
For Professional Clients only.





-10.0

0.0

10.0

20.0

30.0

40.0

50.0
A

s
ia

 P
a

c
 e

x
-J

a
p
a

n

C
h

in
a

E
M

E
u

ro
p

e
 e

x
-U

K

J
a
p
a
n

U
K

U
S

G
lo

b
a

l 
C

o
rp

o
ra

te

G
lo

b
a

l 
H

ig
h

 Y
ie

ld

G
lo

b
a

l 
G

o
v
e
rn

m
e

n
t

C
o

m
m

o
d
it
ie

s

G
o
ld

In
fr

a
s
tr

u
c
tu

re

Q2 2025 YTD 20243









Source: Bureau of Labor Statistics data complied by Bloomberg
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•



Source: Goldman Sachs GIR



Source: Goldman Sachs GIR





Source: Morningstar, MSCI, Augur Infinity and Marlborough multi-asset team. Data from 31/12/20 to 15/07/25.
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•



Source: GS



Source: Eurostat, European Defense Agency, IfW Kiel Preliminary estimate 





Source: Office for National Statistics. Figure for April 2025 was originally reported as 3.5% but was later corrected to 3.4%



Source: ASR



Source: U.S. Federal Reserve, CME FedWatch





Data as at: 30/09/25. Source: Marlborough Multi-Asset Team.
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Data as at: 30/09/25. Source: Marlborough Multi-Asset Team.

This means we have taken a shorter-

term tactical decision to increase our 

investment holdings in this asset class. 

We are ‘overweight’ or above our 

planned long-term level of exposure.

This means our holdings in this asset 

class are in line with the level we would 

plan to hold for the long term, which is 

known as our strategic asset allocation.

This means we have taken a shorter-

term tactical decision to reduce our 

investment holdings in this asset class. 

We are ‘underweight’ or below our 

planned long-term level of exposure.





Data as at: 30/09/25. Source: Marlborough Multi-Asset Team.

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0 100.0

Defensive

Cautious

Balanced

Adventurous

Equity

Fixed Income

Alternatives

Money market or cash



Equities total 30.7 45.8 70.6 95.8

Equity - US 16.1 24.5 38.1 49.8

Equity - Asia ex-Japan 4.6 7.8 12.0 12.9

Equity - European 2.6 5.0 9.7 13.5

Equity - UK 3.4 3.9 4.4 9.8

Equity - Japanese 2.4 2.4 2.9 5.0

Equity - Emerging markets 0.6 1.2 2.4 3.8

Equity - Global 1.1 1.0 0.9 0.9

Fixed income total 64.3 48.6 24.6 -

Mixed bonds - Global 22.0 16.0 8.0 -

Corporate bonds - Global 11.8 8.9 3.9 -

Mixed bonds - Emerging markets 5.3 4.6 3.6 -

Government bonds - UK Gilts 4.7 3.8 3.4 -

Government bonds - Global 6.7 5.2 2.5 -

Corporate bonds - UK 7.0 5.6 1.8 -

Corporate bonds - Global high yield 5.5 3.5 0.8 -

Mixed bonds - UK 1.4 1.1 0.5 -

Alternatives total 3.0 2.9 2.7 2.8

Alternatives - Infrastructure 1.9 1.9 1.8 1.9

Alternatives - Commodities 1.1 1.0 0.9 1.0

Money market / Cash total 2.0 2.8 2.1 1.4

Money market 1.3 2.0 1.5 0.7

Cash 0.8 0.8 0.6 0.6





Data from 02/05/19 to 30/09/25. Source: Morningstar, NAV-NAV basis, reinvestment of all dividends and capital gains. Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed.
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Data as at: 30/09/25. Source: Morningstar, NAV-NAV basis, net of fees and reinvestment of all dividends and capital gains. Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed. 

3 Months YTD 1 Year 3 Years 5 Years

Marlborough Adventurous Z 8.4 8.8 13.4 42.2 59.5

Marlborough Adventurous Z USD Acc 8.4 8.8 13.4 42.8 60.7

Marlborough Balanced Z 6.8 8.0 9.4 28.8 38.4

Marlborough Balanced Z USD Acc 6.8 7.9 9.3 29.6 39.7

Marlborough Cautious Z 5.0 6.7 7.4 22.5 23.8

Marlborough Cautious Z USD Acc 5.0 6.7 7.3 23.3 24.9

Marlborough Defensive Z 3.9 5.8 6.0 17.7 12.0

Marlborough Defensive Z USD Acc 4.0 5.9 6.0 18.4 12.9



Data as at: 30/09/25. Source: Morningstar, NAV-NAV basis, net of fees and reinvestment of all dividends and capital gains. Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not 

guaranteed. As Z USD share classes only launched April 2020 5 discrete years is not available.

12 months to 30/09/2025 30/09/2024 30/09/2023 30/09/2022 30/09/2021

Marlborough Adventurous Z 13.4 17.5 6.7 -8.7 22.9

Marlborough Adventurous Z USD Acc 13.4 17.6 7.1 -8.5 23.0

Marlborough Balanced Z 9.4 13.4 3.8 -7.6 16.3

Marlborough Balanced Z USD Acc 9.3 13.6 4.4 -7.4 16.4

Marlborough Cautious Z 7.4 11.9 1.9 -8.3 10.2

Marlborough Cautious Z USD Acc 7.3 12.1 2.4 -8.1 10.3

Marlborough Defensive Z 6.0 10.3 0.7 -8.7 4.3

Marlborough Defensive Z USD Acc 6.0 10.5 1.2 -8.7 4.3
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Data from 02/05/19 to 30/09/25. Source: Morningstar, NAV-NAV basis, net of fees and reinvestment of all dividends and capital gains. 

Past performance is not a reliable indicator of future performance. Values may go down as well as up and are not guaranteed.
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