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Blended Portfolio rebalancing changes 

Summary of portfolio changesSummary of portfolio changes

Equities

Equities – At this rebalance, we marginally increased our 

equity exposure, while rebalancing weights between regions. 

We reduced exposure to US, Japan, Europe and global small-

cap equities and increased allocations to UK, emerging 

markets (EM), Asia Pacific ex Japan, and UK small-cap 

equities. This rebalancing aligns us more closely with our 

longer-term asset allocations. Our increased focus on UK and 

EM equities reflects our view of their attractive valuations and 

growth prospects relative to other regions.

Manager research – There were no manager changes at this 

rebalance.

Bonds – At this rebalance, we adjusted our bond allocation 

by reducing exposure to UK credit, reflecting a change in 

our outlook on the asset class. This follows on from the 

previous rebalance where we reduced global credit. In our 

view, credit spreads remain tight and do not offer sufficient 

compensation for the potential risks ahead. Additionally, we 

reduced duration by reducing our exposure to UK, US, and 

European government bonds. There has been no change to 

our inflation-linked bond positions during this rebalance.

Alternatives – In light of the adjustments to credit and 

duration, we have marginally increased our exposure to 

absolute return strategies, reflecting our cautious stance in 

the current market environment. These changes are 

intended to balance the portfolios as we navigate ongoing 

market uncertainties.

Portfolio Defensive Cautious
Cautious 

Balanced 
Balanced

Balanced 

Growth
Growth Adventurous

OCF 0.27% 0.33% 0.35% 0.36% 0.38% 0.42% 0.45%

Source: LGIM, as at 23 August 2024. 

Please enquire for the discretionary portfolio management fee.

Marginally added to equities, while 

rebalancing regional mix

EquitiesEquities

Fixed income

Alternatives

Reduced duration 

Marginally increased absolute return 

Reduced exposure to UK credit



Source: LGIM, as at 23 August 2024.

Target asset allocation – Blended*

*On 12 October 2023, the MPS portfolio naming conventions changed from being numbered 1 – 7 to Defensive, 

Cautious, Cautious Balanced, Balanced, Balanced Growth, Growth and Adventurous respectively. 

Fund Name
Active

/Index
Asset class Defensive Cautious

Cautious 

Balanced 
Balanced

Balanced 

Growth
Growth Adventurous

Equities 17.40% 33.00% 44.80% 58.50% 61.30% 77.60% 93.30%

Evenlode Income Active UK Equities 0.90% 2.00% 2.30% 2.90% 2.80% 3.40% 3.70%

Schroder Recovery Active UK Equities 0.70% 1.60% 1.80% 2.30% 2.20% 2.70% 3.00%

L&G UK Index Trust Index UK Equities 1.00% 2.30% 2.60% 3.40% 3.30% 4.00% 4.40%

Artemis Income Active UK Equities 0.90% 2.00% 2.30% 2.90% 2.80% 3.40% 3.70%

Artemis UK Select Active UK Small Cap Equities 0.50% 1.00% 0.90% 1.40% 1.40% 2.40% 3.30%

Gresham House UK Smaller Companies Active UK Small Cap Equities 0.50% 1.00% 1.00% 1.50% 1.50% 2.50% 3.30%

BlackRock European Dynamic Active European Equities 0.50% 1.00% 1.80% 1.80% 1.80% 2.60% 3.00%

L&G European Index Trust Index European Equities 1.00% 2.20% 4.20% 4.30% 4.30% 6.30% 7.10%

Lightman European Fund Active European Equities 0.30% 0.60% 1.10% 1.10% 1.10% 1.60% 1.80%

L&G US Index Trust Index US Equities 3.60% 6.40% 10.00% 12.30% 12.30% 14.00% 11.40%

UBS MSCI World Min Vol Index Index US Equities 1.00% 1.40% 2.00% 3.50% 3.50% 4.00% 4.00%

L&G Japan Index Trust Index Japanese Equities 0.50% 0.90% 1.30% 1.70% 1.70% 2.80% 3.00%

JPM Japan Active Japanese Equities 0.40% 0.70% 1.00% 1.30% 1.30% 2.10% 2.30%

Man GLG Japan CoreAlpha Active Japanese Equities 0.40% 0.70% 1.00% 1.30% 1.30% 2.10% 2.30%

L&G Pacific Index Trust Index Asia Pacific ex Japan Equity 0.60% 1.20% 1.80% 2.70% 2.70% 3.00% 6.30%

Jupiter Asian Income Active Asia Pacific ex Japan Equity 0.40% 0.80% 1.20% 1.80% 1.80% 2.00% 4.20%

L&G Global Emerging Markets Index Fund Index Emerging Market Equity 2.00% 3.40% 4.20% 6.30% 7.80% 9.00% 12.50%

Vanguard Global Small Cap Index Index Small-cap Equity 0.30% 0.50% 0.50% 0.60% 0.80% 1.20% 2.00%

M&G Global Emerging Markets Active Emerging Market Equity 0.80% 1.50% 1.80% 2.70% 3.40% 3.80% 5.30%

Wellington Global Stewards Active Global Equities 1.10% 1.80% 2.00% 2.70% 3.50% 4.70% 6.70%

Credit and Emerging Market Debt 21.40% 18.00% 20.00% 17.00% 11.00% 6.50% -

Man GLG High Yield Opportunities Active High Yield 2.50% 2.80% 3.10% 2.40% 2.60% 1.80% -

L&G EM Govt Bond USD Index Index EMD Hard Currency 3.00% 3.70% 4.40% 3.60% 3.40% 2.70% -

L&G EM Govt Bond Local Currency Index Index EMD Local Currency 2.00% 2.50% 3.00% 3.00% 2.00% 2.00% -

L&G Sterling Corporate Bond Index Index Sterling Credit 2.50% 2.00% 2.00% 2.00% 0.70% - -

L&G Short Dated Sterling Corporate Bond Index Short-Dated Sterling Credit 5.00% 2.00% 2.00% 0.50% 0.50% - -

Man GLG Sterling Corporate Bond Active Sterling Credit 2.50% 2.00% 2.00% 2.00% 0.80% - -

Robeco Global Credits GBP Hedged Active Global Credit 3.90% 3.00% 3.50% 3.50% 1.00% - -

Government Bonds 38.60% 28.80% 20.10% 14.60% 13.70% 2.90% -

L&G All Stocks Gilt Index Index UK Sovereign 9.70% 7.50% 5.70% 3.70% 3.70% 0.90% -

Vanguard Euro Govt Bond Index GBP Hedged Index EU Sovereign 2.60% 2.10% 1.50% 1.60% 1.60% 0.50% -

L&G Global Inflation Linked Bond Index Index Global Inflation Linked 9.00% 6.00% 3.50% 2.00% 2.00% 0.40% -

L&G All Stocks Index Linked Gilt Index Index UK Sov Inflation-Linked 3.50% 3.50% 1.00% 1.00% 1.00% - -

Vanguard US Govt Bond Index GBP Hedged Index US Sovereign 13.80% 9.70% 8.40% 6.30% 5.40% 1.10% -

Alternatives 12.40% 13.10% 11.20% 8.10% 13.30% 12.40% 6.20%

TwentyFour Absolute Return Credit Active Absolute Return 4.00% 3.30% 2.00% 1.00% 1.50% 1.80% 0.30%

Henderson Technology Active Technology 0.70% 1.50% 2.20% 1.40% 2.00% 2.10% 2.60%

Pictet Clean Energy Active Global Infrastructure 0.90% 1.20% 1.20% 1.20% 2.00% 1.40% 1.00%

L&G Global Real Estate Dividend Index Index Global Property (REITs) 1.50% 2.00% 2.00% 2.00% 3.50% 3.00% 0.50%

Clearbridge Global Infrastructure Income Fund Active Global Infrastructure 1.00% 1.30% 1.30% 1.30% 2.00% 1.50% 1.00%

AQR Managed Futures Active Absolute Return 4.00% 3.30% 2.00% 1.00% 1.50% 1.80% 0.30%

Guinness Global Energy Active Commodities 0.30% 0.50% 0.50% 0.20% 0.80% 0.80% 0.50%

Cash 10.20% 7.10% 3.90% 1.80% 0.70% 0.60% 0.50%

L&G Cash Trust Index Cash 10.20% 7.10% 3.90% 1.80% 0.70% 0.60% 0.50%



Key risks

Past performance is not a guide to the future. The value of an investment and any income taken from it is not 

guaranteed and can go down as  well as up, you may not get back the amount you originally invested. 

Assumptions, opinions and estimates are provided for illustrative purposes only. There is no guarantee that any 

forecasts made will come to pass.

Important information

The information in this document is for professional investors and their advisers only. This document is for information 

purposes only and we are not soliciting any action based on it. The information in this document is not an offer or 

recommendation to buy or sell securities or pursue a particular investment strategy and it does not constitute investment, 

legal or tax advice. Any investment decisions taken by you should be based on your own analysis and judgment (and/or that 

of your professional advisors) and not in reliance on us or the Information.

This document does not explain all of the risks involved in investing in the fund. No decision to invest in the fund should be 

made without first reviewing the prospectus, key investor information document and latest report and accounts for the fund, 

which can be obtained from https://fundcentres.lgim.com/. 

This document has been prepared by Legal & General Investment Management Limited and/or their affiliates (‘Legal & 

General’, ‘we’ or ‘us’). The information in this document is the property and/or confidential information of Legal & General 

and may not be reproduced in whole or in part or distributed or disclosed by you to any other person without the prior written 

consent of Legal & General. Not for distribution to any person resident in any jurisdiction where such distribution would be 

contrary to local law or regulation.

No party shall have any right of action against Legal & General in relation to the accuracy or completeness of the 

information in this document. The information and views expressed in this document are believed to be accurate and 

complete as at the date of publication, but they should not be relied upon and may be subject to change without notice. We 

are under no obligation to update or amend the information in this document. Where this document contains third party data, 

we cannot guarantee the accuracy, completeness or reliability of such data and we accept no responsibility or liability 

whatsoever in respect of such data. 

This financial promotion is issued by Legal & General Investment Management Limited. 

Legal and General Assurance (Pensions Management) Limited. Registered in England and Wales No. 01006112. 

Registered Office: One Coleman Street, London, EC2R 5AA. Authorised by the Prudential Regulation Authority and 

regulated by the Financial Conduct Authority and the Prudential Regulation Authority, No. 202202.

LGIM Real Assets (Operator) Limited. Registered in England and Wales, No. 05522016. Registered Office: One Coleman 

Street, London, EC2R 5AA. Authorised and regulated by the Financial Conduct Authority, No. 447041. Please note that 

while LGIM Real Assets (Operator) Limited is regulated by the Financial Conduct Authority, it may conduct certain activities 

that are unregulated.

Legal & General (Unit Trust Managers) Limited. Registered in England and Wales No. 01009418. Registered Office: One 

Coleman Street, London, EC2R 5AA. Authorised and regulated by the Financial Conduct Authority, No. 119273.

© 2024 Legal & General Investment Management Limited, authorised and regulated by the Financial Conduct Authority, No. 

119272. Registered in England and Wales No. 02091894 with registered office at One Coleman Street, London, EC2R 5AA.
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Contact us
For further information about LGIM, please visit lgim.com or contact your usual LGIM representative

Aimee Bowkett

Fund Manager

Francis Chua

Fund Manager

James Giblin

Fund Manager

https://www.lgim.com/uk/ad/insights/podcast/
https://twitter.com/lgim/
https://www.linkedin.com/company/legal-&-general-investment-management
lgimblog.com
https://www.youtube.com/channel/UCUmfV6VjfydEykC6QzXNPSQ
http://www.lgim.com/

	Slide 1
	Slide 2
	Slide 3

