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Introduction

A profound yet ultimately temporary setback

The global coronavirus pandemic has unleashed historic 
turbulence across economies and markets. Governments 
and central banks around the world have mobilised with 
unprecedented mitigation measures, but Covid-19 continues 
to dominate the outlook for both growth and investment. 

In such extraordinary times, it is all too easy to become 
caught up in market ‘noise’ and lose focus on the bigger 
picture. True, Covid-19 is proving to be a once-in-a-generation 
event, but at the same time the experience of past 
pandemics tells us that relative social and economic normality 
should return1. 

It is therefore vital that advisers avoid unnecessarily 
sacrificing portfolio returns by being too short term or reactive 
in their thinking.

Equally important is the need for them to re-evaluate 
exposures to ensure that portfolios have not been blown off 
course and continue to meet client objectives.

Vanguard believes in the value of maintaining a long-term 
perspective. Indeed, our Portfolio Analytics & Consulting team 
remains committed to helping you – our clients – build goal-
orientated, low-cost portfolios that are effective irrespective of 
short-term market moves.

Time to take stock 

Portfolios may underperform the broader market due 
to biases, gaps or concentrations. Similarly, they may 
outperform for the wrong reasons, such as taking too much 
risk or because performance is not being compared to the 
appropriate benchmark. In recent months, some of these 
factors may have been amplified by the fall-out from the 
Covid-19 crisis.

To assist us in our goal of helping you make more informed 
decisions that lead to better investment outcomes for your 
clients, our global team reviews hundreds of portfolios 
received from financial advisers worldwide.

In this study, we focus on portfolios submitted by UK financial 
advisers to pinpoint the main asset-allocation trends in their 
clients’ portfolios relative to global market-capitalisation 
weighted benchmarks2. 

We also share the trends that we identified in our clients’ 
portfolios and highlight the potential gaps and concentrations 
that could be weighing on your portfolio’s performance.

 1. Vanguard economic & market outlook 2020 summary, November 2020.

2.  For the equity sleeves of the portfolios, we used the FTSE Global All Cap Total Return Index.  For the fixed income sleeves, we used the Bloomberg Barclays Global 
Aggregate Index. All performance metrics in this report are calculated in sterling.
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Report highlights
1.  UK advisers’ portfolios were overweight in their 

exposure to UK equities and underweight to US stocks.

2.  By equity sector, clients’ portfolios were underweight to 
technology and healthcare stocks. 

3.  On average, advisers were fairly balanced between value 
and growth, but were underweight to large-cap growth 
stocks. Additionally, clients’ portfolios moved further 
down the capitalisation scale compared to the global 
equity all-cap benchmark.

4.  Given the low interest-rate environment, clients’ 
portfolios tilted more towards shorter-duration bonds 
than the global market-capitalisation fixed income 
benchmark.

5.  Clients chose to overweight corporate bonds and 
underweight government bonds relative to the global 
market-cap fixed income index.   

 3.  Our algorithm calculated each portfolio’s equity (fixed income) statistics only when 90% of the equity (fixed income) funds in the portfolio had been updated on the 
Morningstar Direct terminal on the same date, as long as the date occurred within the past 12 months. If the 90% threshold was not met, then the portfolio’s statistics 
were excluded. As such, portfolios were only analysed when their holdings were updated at the same time.

Portfolio Analytics & Consulting 

Our UK team examines portfolios from several angles. We analyse their risk and return parameters, as well as their 
geographic, sector and style biases. Since 2019, we have worked with nearly 200 clients and reviewed more than 300 
portfolios.

Methodology 

For this report, we reviewed 91 portfolios submitted by 
UK financial advisers between 1 January 2020 and 10 
November 2020. While we received hundreds of portfolios, 
we only included one per unique client in our analysis3. 
This is because we did not want to skew the trends study 
towards firms that submitted multiple portfolios.

 
 
We only included “balanced” portfolios, or those that 
allocated approximately 60% towards equities. We 
conducted our analysis using Morningstar Direct. As 
such, regional, country, sector and style exposures were 
classified according to Morningstar’s methodology.
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Asset allocation trends
In our study, we only included advisers’ “balanced” portfolios, 
or those that allocated approximately 60% towards equities4.

The key finding is that our UK clients have moved away from 
the traditional 60/40 split between equities5 and fixed income6  
for their balanced portfolio asset allocations. 

The most notable shift is within the non-equity portion of 
the portfolio, where bond funds now only represent 31% on 
average. Meanwhile, advisers allocated 5.1% and 5.8% to 
cash7 and other8 classes, respectively. 

In 2020, many of our clients have told us that they are using 
non-traditional asset classes to diversify their portfolios 
against equity drawdowns. These could include commodities, 
direct property, private equity, hedge funds and long/short and 
market-neutral strategies. 

Depending on the underlying exposure, non-traditional asset 
classes offered mixed returns in the ten months to the end 
of October. While gold rallied by approximately 25%9, oil fell 
by almost 43%10 during the same period. As a result of the 
Covid-19 crisis, direct UK property funds were also gated in 
accordance with the FCA’s guidance on material uncertainty 
over the value of their assets11. 

The Vanguard view

We agree that there are instances where non-traditional 
asset classes can offer benefits. However, before allocating 
to alternatives, advisers must address whether these 
investments will deliver benefits over the long term that 
justify their higher costs, greater complexity and more limited 
transparency and liquidity12.

4 In our study, the average allocation to equities was 58.13% and the median allocation was 59.55%. 

5  Equity includes all stocks and preferred shares. 

6  Fixed income includes corporate, government, municipal and securitised fixed income securities. 

7  Cash includes currencies, short-term instruments, commercial paper, money market funds, repurchase agreements, Treasury bills, derivatives on currencies and short-
term instruments, bonds with maturities of less than 92 days and cash. 

8  'Other' encompasses fund holdings not included in the other asset class categories, including commodities, direct property, private equity, hedge funds and long/
short and market-neutral strategies.

9  Bloomberg data. Gold performance measured by XAU Currency with a BGN pricing source for 02/01/2020 to 30/10/2020. Performance calculated in sterling. 

10  Bloomberg data. US oil futures price measured by CL1 Commodity, the WTI front line futures contract, for 02/01/2020 to 30/10/2020. Performance 
calculated in sterling. 

11  Statement on property fund suspensions. FCA. https://www.fca.org.uk/news/statements/property-fund-suspensions.

12  Tidmore, Donaldson, Berkowitz and Roberts. Assessing the inclusion of alternatives in target-date funds. Vanguard Commentary. April 2017.

❝				Some UK advisers may be 

questioning if the traditional 60/40 

portfolio still works as we saw 

some larger allocations to non-

traditional asset classes  
❞
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Equity portfolio trends 
In this section we examine how UK advisers are allocating within equities, which 
comprise 60% of a traditional balanced portfolio.

Background

Global equity markets enjoyed positive performance in aggregate from January to 
October. However, this masked a considerable variation in returns across markets 
as sentiment collapsed in the wake of the pandemic outbreak and then rebounded 
following the monetary and fiscal response.

In that period, global returns were dominated by the strength of the US, which 
moved to a succession of all-time highs thanks to the US Federal Reserve’s rapid 
intervention in response to the pandemic, increased hopes of a resolution of trade 
disputes with China and a sharp rally in technology stocks such as Facebook, 
Amazon, Apple and Google. 

The UK was a notable underperformer, given its market concentration in sectors 
sensitive to macro-economic data, such as oil. A compounding factor has been Brexit 
as concerns that the UK would fail to agree a satisfactory trade deal with the EU 
added further uncertainty to the outlook for growth.

13  Global equity market represented by the FTSE Global All Cap Total Return Index for the period 01/01/2020 to 31/10/2020.

14  Regional weights were calculated for the FTSE Global All Cap Total Return Index for the period 01/01/2020 to 31/10/2020. 

Equity regions
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Figure 1: Equity regional exposures for advisers’ portfolios 

relative to the global equity market13

Observations

Our study found that, on average, UK 
advisers allocated approximately 91% 
to developed-market equities in 2020, 
with the remaining 9% in emerging-
market stocks. This regional asset 
allocation was broadly in line with the 
global equity market13.

That said, advisers’ allocations at the 
individual country level have deviated 
from the market-capitalisation index. 
Compared to the global equity market, 
clients’ portfolios were underweight 
US stocks. On average, US equities 
represented only about 34% of 
advisers’ equity sleeves, significantly 
lower than their average weight of 
approximately 56% in the global equity 
market during 202014.

Source: Vanguard Portfolio Services and Morningstar data. Portfolios received from 02/01/2020 
to 10/11/2020. Average FTSE Global All Cap equity region weights for the period 01/01/2020  
to 31/10/2020.

Figure 11
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Sector differences between the UK & US equity markets 

Country biases can impact portfolios’ sector allocations. This is because 
countries’ market-capitalisation compositions can differ meaningfully. The 
chart below shows the average 5-year historical equity sector weights for the 
FTSE USA, FTSE UK and FTSE Global All Cap indices. 

Compared to the US flagship benchmark, the UK equity index was underweight 
in its exposure to technology by 19.1 percentage points and to healthcare 
by 4 percentage points over the past 5 years on average. Relative to its US 
counterpart, the UK equity market had an overweight to consumer defensive, 
energy and basic materials of 8.5, 8.1 and 6.1 percentage points, respectively.

Figure 2: Average 5-year historical equity sector 

weights for global equity indices

Source: Morningstar data. Data from 30/11/2015 to 31/10/2020. Data for FTSE Total Return USD indices. 

In 2020, an underweight to US equities 
weighed on portfolio returns. From 
January to October, the US equity 
market outperformed global stocks by 
approximately 5 percentage points15.

We also observed that UK clients’ 
portfolios were overweight to UK 
equities compared to the global stock 
market. While UK equities represented 
approximately 27% of clients’ portfolio 
sleeves, they only accounted for 4.5%16 
of the total global equity market on 
average during the January to October 
period, as Figure 1 shows.

Unsurprisingly, the significant tilt towards 
UK equities detracted from portfolio 
returns, with the FTSE All-Share Index 
decreasing by approximately 23%17 from 
January to October. This compares to a 
positive sterling return of around 1% by 
the FTSE Global All Cap Index18 over the 
same period.

The UK equity market’s clear 
underperformance relative to broad 
global market-cap benchmarks this year 
brings into focus the potential impact of 
home bias on a portfolio. The familiarity 
and lack of currency risk associated 
with one’s domestic market may be 
comforting and indeed consistent 
with a client’s objectives. However, 
such an over-concentration can out- or 
underperform the global equity index 
depending on whether domestic stocks 
are in or out of favour during a particular 
market cycle. 

15  Morningstar data. Global equity market represented by the FTSE Global All Cap Total Return Index. US equity market represented by the FTSE USA All Cap Total Return 
Index. Performance calculated in sterling terms for the period 01/01/2020 to 31/10/2020. 

16  Morningstar data. FTSE Global All Cap Total Return Index country weights were calculated for 01/01/2020 to 31/10/2020. 

17  Morningstar data. 02/10/2020 to 31/10/2020.

18  Morningstar data. FTSE Global All Cap Total Return Index performance calculated in sterling.

19  Westaway, Peter. Post-Brexit trade, the economy and markets. Vanguard. October 2020.
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The Vanguard view

Individual equity regions can under- or outperform the global market for long 
stretches of time. However, if a home bias is consistent with clients’ risk profiles 
and financial plans, then a period of underperformance may not warrant a portfolio 
construction change. We encourage advisers to maintain diversified portfolios 
across asset classes and regions, in line with their long-term investment goals19.
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Communication Services = MSCI World/Comm Services NR USD; Financials = MSCI World/Financials NR USD; Real Estate = MSCI World/Real Estate NR USD; Energy 
= MSCI World/Energy NR USD. Performance calculated in sterling. 

In 2020, sectoral variations played a 
large role in clients’ portfolio returns. Not 
surprisingly, sectors that required more 
face-to-face interaction were hit harder than 
those that could continue operating under 
social-distancing restrictions.

As Figure 4 shows, global information 
technology, communication services and 
healthcare stocks offered positive year-
to-date performance. Meanwhile, more 
cyclical sectors such as financials and real 
estate sustained losses over the same 
period given their sensitivity to market and 
macroeconomic conditions. Energy stocks 
were also impacted negatively by lower 
energy demand from firms and households20.

Figure 4: Global equity sector performance differences in 

2020

6

Regional weights can skew 

sector exposure

In aggregate, advisers’ underweight to 
US equities had an impact on portfolio 
sector compositions. Compared to the 
global equity market, clients’ portfolios 
were underweight to technology stocks 
by approximately 4 percentage points 
on average in 2020. We know from our 
conversations with clients that while 
this was a deliberate choice for some, 
it was an unintended bias for others. 
Additionally, advisers’ portfolios were 
overweight to listed real estate by 
almost 3% over the examined period. 
The remaining sectors were broadly in 
line with the global stock market, as 
Figure 3 shows. 

Figure 3: Equity sector exposures for advisers’ portfolios 

relative to FTSE Global All Cap sector weights in 2020

Source: Vanguard Portfolio Services. Portfolios received from 02/01/2020 to 10/11/2020. Average FTSE Global 

All Cap sector weights calculated for 01/01/2020 to 31/10/2020.
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20 Vanguard economic and market outlook: Forecasting in the time of coronavirus. 2020 mid-year update. July 2020.
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Equity country and sector tilts can 
influence a portfolio’s style posture.  
An underweight to technology can for 
example, lead to an underweight to 
large-cap growth stocks21. With that in 
mind, it’s not surprising that clients’ 
portfolios had a significant underweight 
of 6 percentage points to large-cap 
growth stocks relative to the global 
equity market. In aggregate, clients 
allocated approximately 34% towards 
value, 36% towards core and 30% 
towards growth stocks. As Figure 5 
shows, there was a large disparity 
between style allocations among 
portfolios, especially for large-cap 
growth and large-cap value. 

We also observed that advisers’ 
portfolios were tilted toward small-
cap stocks. Compared to the global 
equity market, clients’ portfolios were 
overweight to small-cap stocks by 
approximately 9 percentage points. 

In 2020, global large caps outperformed 
their smaller-cap counterparts, as 
investors fled to safer assets in 
response to the Covid-19 pandemic. 
Like any form of active investing, equity 
style-based investing can under- or 
outperform the broader market for an 
extended period of time.

21  Morningstar data. The MSCI World/Information Technology index allocated on average approximately 50% to large-cap growth stocks for the period 30/11/2015  
to 31/10/2020. 

22  Aliaga-Diaz, Wang, Schickling, Douglas, and Grim. Cycle-based factor timing: Clear in hindsight but hazy ahead. Vanguard. Research. April 2019 to 31/10/2020. 

Figure 5: Equity style exposures for advisers’ portfolios 

relative to FTSE Global All Cap 

Source: Vanguard Portfolio Services and Morningstar data. Portfolios received from 02/01/2020 
to 10/11/2020. Average FTSE Global All Cap equity style weights calculated for 01/01/2020  
to 31/10/2020.

The Vanguard view

Our research suggests that a balanced, strategic mix of styles has historically 
performed well versus cycle-based style-timing strategies. 

While historical data reveal that certain factors have tended to do better than others 
in specific environments, a cycle-based style-timing strategy founded on historical 
performance may not live up to expectations because of inconsistent factor 
performance in different cycles. Investors must also gauge their ability to accurately 
identify the key inflection points in economic and financial conditions.  

We recommend that, as always, advisers apply rigorous due diligence when 
assessing the validity of a strategy. In the case of cycle-based timing strategies, due 
diligence plays a vital role in helping to identify hazards, such as hindsight bias, that 
can greatly exaggerate potential returns22.
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Fixed income portfolio trends
In this section, we examine allocation trends within fixed 
income, which has a 40% weighting in a traditional balanced 
portfolio.

Background

It was a solid year overall for high-quality government fixed 
income, with gilts returning 7%23. Government bonds 
across the world profited from a massive injection of 
liquidity by central banks as they ramped up their asset-
purchase programmes and cut interest rates to historic lows. 
Government markets also benefited from their perception as 
being safer assets in times of fragile sentiment.

Performance by investment-grade corporate bonds also 
pushed into positive territory amid strong demand from 
investors seeking a combination of returns, income and 
relatively low volatility. 

At the lower end of the quality scale, high-yield bonds posted 
only modest gains as the market struggled to recoup the 
stinging losses sustained in the initial stages of the pandemic. 
However, it was notable that the most pessimistic forecasts 
for bond defaults failed to materialise amid the unprecedented 
central bank stimulus.  

For portfolios with a UK home bias, continued Brexit 
uncertainty made it more difficult to take long-term positions. 
While more clarity on Brexit is expected soon, the Bank of 
England’s future monetary policy remains clouded by the 
unknown path of growth and inflation24.

Our observations

We noted that UK advisers allocated approximately 32% of 
their fixed income regional exposure to UK bonds, significantly 
higher than the 4.6% that the Bloomberg Barclays Global 
Aggregate Index currently allocates25. 

The coronavirus pandemic has demonstrated how difficult 
it is to time interest-rate movements. Prior to Covid-19, 
advisers adopted a lower fixed income duration26 posture 
on expectations for rising interest rates. While the average 
effective duration27 for clients’ portfolios was 7, which was 
only slightly lower than the 7.3 for the Bloomberg Barclays 
Global Aggregate Index’s, dispersion was wide. 

Figure 6: Average effective duration 

for advisers’ portfolios relative to the 

Bloomberg Barclays Global Aggregate 

Index

Source: Vanguard Portfolio Services, Bloomberg and Morningstar data. Portfolios 
received from 02/01/2020 to 10/11/2020. Average effective duration for the 
Bloomberg Barclays Global Aggregate Index calculated for 01/01/2020 to 
31/10/2020.

23  Morningstar data from 02/01/2020 to 30/10/2020. FTSE Actuaries UK Conventional Gilts All Stocks Index. Returns calculated in sterling. 

24  Alwine, Christopher and Mehta, Kunal. Vanguard Active Fixed Income Perspectives. Q3 2020.

25  Morningstar data as at 31/10/2020.

26  Duration is a measure of the sensitivity of the price or value of a bond to a change in yields. This is typically measured in years.

27  Effective duration measures how many percentage points the price of the bond will decline if yield increased by 1%.

Average effective duration
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Figure 7: Historical and current sovereign yield curves for 

US and UK 

Source: Bloomberg data. Data as at 06/11/2020. Yield to maturity is calculated for mid prices.  
US and UK curves calculated in USD and GBP, respectively.

9

28  Alwine, Christopher and Mehta, Kunal. Vanguard Active Fixed Income Perspectives. Q3 2020.

29  Mehta, Kunal. To shorten or not to shorten (duration). Vanguard. December 2018.

Many clients may have tilted their 
portfolios towards shorter-duration 
bond funds because yield curves have 
flattened during the past three years, 
meaning that there was little yield 
compensation for the added risk of 
investing in longer-dated maturities. 

Figure 7 shows historical and current 
sovereign yield curves for US and 
UK bonds. In the current market 
environment, higher-duration bond 
funds may not increase yields enough 
to meet clients’ portfolio needs28.
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The Vanguard view

While longer-duration bond funds 
may not provide as attractive yield 
opportunities as they once did, they 
can still act as a risk-reducing diversifier 
within a multi-asset portfolio. Advisers 
should therefore be mindful of the role 
they want their fixed income allocation 
to play. If they are using fixed income 
funds as a risk ballast within the 
portfolio, then shortening duration may 
not meet this objective29.
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Beware the credit quality 

trap

In the current low interest-rate 
environment, it’s tempting to seek 
income by moving further down the 
credit-quality scale. But increasing 
risk for higher yields may not protect 
the portfolio against future equity 
drawdowns, especially since we are 
still in “crisis” mode30.

Figure 8 shows that global high-yield 
bond returns (Bloomberg Barclays 
Global High Yield) have experienced 
a 0.66 correlation to those of the 
global equity market (FTSE Global All 
Cap) during the past 15 years. The 
corresponding correlation figure for 
global investment-grade corporate 
bonds (Bloomberg Barclays Global 
Aggregate Credit) was 0.45 over the 
same period. By contrast, investment 
grade treasury returns (Bloomberg 
Barclays Global Aggregate Treasuries) 
had a negative correlation of -0.07. 
Despite their lower yields, high-quality 
government bonds may protect 
portfolios against equity drawdowns.

We need to understand how an exposure will behave in different market 
conditions, but we also need to understand how it will behave relative to 
other exposures. A correlation matrix will help to show if the portfolio is 
adequately diversified.

Global credit Global 

treasuries

Global high 

yield

Global 

aggregate

Global credit 

Global treasuries 0.55

Global high yield 0.67 -0.11

Global aggregate 0.80 0.93 0.21

Global equities 0.45 -0.07 0.66 0.14

Source: Morningstar data. Data from November 2005 to October 2020. Performance calculated for 
Bloomberg Barclays Global Aggregate Credit TR Hdg GBP = Global Credit; Bloomberg Barclays Global 
High Yield TR Hdg GBP = Global High Yield; Bloomberg Barclays Global Aggregate TR Hdg GBP = 
Global Aggregate; Bloomberg Barclays Global Aggregate Treasuries TR Hdg GBP = Global Treasuries; 
and FTSE Global All Cap TR GBP = Global Equities. Returns calculated in sterling with gross income 
reinvested. Data from November 2005 to October 2020. Returns for Bloomberg Barclays Global Total 
Return GBP hedged indices and FTSE All Share Total Return GBP index were calculated in GBP terms.

Figure 8: Correlation of returns for Bloomberg 

Barclays Global fixed income indices relative to the 

FTSE Global All Cap during the past 15 years 

30  Alwine, Christopher and Mehta, Kunal. Vanguard Active Fixed Income Perspectives. Q3 2020.
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The role of government bonds

In 2020, we observed that on average 
advisers allocated a similar amount to 
government and corporate bonds in their 
portfolios. However, government and 
corporate bonds have a 2:1 ratio in the 
global bond market. With rock-bottom 
yields, our clients are questioning whether 
government bonds are still worth holding.

Figure 9: Ratio of government 

to corporate bond exposures 

for clients’ portfolios compared 

to the global fixed income 

market 

Source: Vanguard Portfolio Services. Portfolios received 
from 02/01/2020 to 10/11/2020. Sector classifications 
according to Morningstar. Global fixed income market 
represented by the Bloomberg Global Aggregate Float 
Adjusted Index. Asset allocation data was rescaled to 100%.
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As Figure 10 below shows, global government bonds outperformed their 
corporate counterparts during the Covid-19 equity sell-off and helped protect 
multi-asset portfolios from double-digit losses during this period. 

By contrast, global high-yield bonds moved in tandem with the equity market 
during the March drawdown. While high-yield bonds are debt instruments, 
their return features could classify them as “hybrid” instruments, reflecting 
characteristics of both the equity and fixed income markets32.

Figure 10: Fixed income sector performance differences 

in 2020 

Past performance is not a reliable indicator of future results. Source: Morningstar data. Data from 
01/01/2020 to 31/10/2020. Performance calculated for Global Credit = Bloomberg Barclays Global 
Aggregate Credit TR Hdg GBP; Global High Yield = Bloomberg Barclays Global High Yield TR Hdg GBP; 
Global Aggregate = Bloomberg Barclays Global Aggregate TR Hdg GBP; Global Treasuries = Bloomberg 
Barclays Global Aggregate Treasuries TR Hdg GBP; Global Equities = FTSE Global All Cap TR GBP. Returns 
calculated in sterling.

The Vanguard view

When allocating between government and high-yield bonds, the funding 
source is an important consideration. Our research suggests that high-yield 
bonds can improve the returns of a traditional 60/40 portfolio if the exposure 
is funded by an existing equity allocation. However, if exposure to high-yield 
bonds is increased using a portfolio’s existing fixed income allocation, then risk-
adjusted returns may begin to decrease. 

While government bonds may not offer appealing yields, they can still act as a 
shock absorber during equity drawdown periods. We encourage clients to keep 
the entire portfolio in mind when incorporating high-yield bonds into a balanced 
portfolio31.

31  Stockton, Donaldson, and Chen. Junk or Jewel? Assessing the role of high-yield bonds in a diversified 
portfolio. Vanguard Research. June 2019.
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Conclusion 

The economic and market environment in 2020 was profoundly challenging to navigate. 
The global Covid-19 pandemic caused one of the sharpest declines in economic 
activity in modern history. While financial-market return expectations have improved, 
considerable uncertainty remains. 

With this backdrop, we caution clients to focus on long-term expected returns, adopt 
a diversified approach to asset allocation and avoid the temptation of trying to time 
such tumultuous markets. With that, we encourage advisers to reassess whether their 
portfolios’ asset allocations still reflect clients’ risk and return profiles.

Why Vanguard

Vanguard has been developing its expertise in portfolio construction ever since it was 
founded in 1975. The Portfolio Analytics & Consulting team was first established in the 
US in 2008. Since then it has built up a wealth of knowledge on the investment needs 
of advisers and refined its expertise in portfolio solutions. You may be facing a specific 
challenge or you may just appreciate the reassurance of a general check-up – the team 
is here to help, from standard analyses that you can access free through your Vanguard 
representative to tailored consulting for more pressing or complex issues. 

Share in Vanguard’s global resource

30+ Investment 
professionals reviewing and 
analysing client portfolios32

10+ years’  
experience serving 
UK advisers32

#1 multi-asset solution 
among UK advisers since 
2015 – LifeStrategy Funds33

32  Vanguard. Data as at October 2020.

33  Fundscape Distribution Reports as at 30 April 2020.
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Senior Portfolio 
Consultant

Monika  
Dutt

Portfolio Consultant

Felicity  
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Hamish  
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Portfolio Analyst 

How we can help

An ideal investment portfolio is simple, transparent and 
low cost – but the ideal is rarely easy. A portfolio that is 
simple on the outside can harbour hidden biases, gaps and 
concentrations that may only become apparent when it fails 
to behave as expected. This has the potential to lead to some 
very uncomfortable conversations with clients. We’d like to 
help you to avoid those situations.

For advisers facing a specific portfolio challenge or for those 
who might appreciate the reassurance of a general check-up, 
Vanguard’s Portfolio Analytics & Consulting team is here to 
help. Our team has built up a wealth of knowledge on the 
investment needs of advisers and refined our expertise in 
portfolio solutions. We provide a range of services, ranging 
from free standard portfolio analyses to in-depth consulting 
for more pressing or complex issues. Whatever your 
questions or concerns, we’d love to hear from you.
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