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Case study: a multi-asset portfolio with 
environmental, social and governance 
(ESG) preferences



How we work with you
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To ensure that we deliver the most appropriate service for your clients, we follow a four-
step portfolio curation process covering Profile, Structure, Portfolio and Service. We 
strongly believe that the first two steps – which enable us to understand and select the 
right investment structures – are as important as the underlying investments. 

Here, the client is already invested in an 
appropriate structure, an offshore bond 
(although it must be pointed out that not all 
offshore bond structures would be suitable). 
Selecting the right provider enables us to use 
direct equities and tailor the portfolio to meet the 
client’s ESG requirements.Together, we’ll select the most appropriate 

structure for your client’s investments. It 
could be an investment account, or they 
may be better served by a trust, family 
investment company or an offshore bond.

Structure
Selecting the right 
structure
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Here we build a full picture of your client’s 
existing investments and other assets. We’ll 
understand their tax position, financial 
liquidity, income requirements, investment 
time horizon and personal values.

Profile

Understanding the 
whole picture
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In this example, client Y has £2.6m in an offshore 
bond. The client has a medium-high risk profile 
and is seeking a cost-effective solution. The 
client also has specific ESG requirements 
and wishes not to invest in any companies 
generating more than 10% of their revenue from i) 
weapons and defence, ii) tobacco, iii) alcohol, iv) 
pornography or v) gambling.

Designing the portfolio. We’ll construct a 
unique customised investment portfolio 
designed to enable your client to achieve 
their goals. We’ll carefully blend key global 
asset classes in a portfolio that also reflects 
their personal values.

Portfolio
Designing the 
portfolio
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For this client, the Personal Portfolio team believe 
the optimal solution is a multi-asset portfolio, 
consisting of 28% fixed income, 70% equities and 
2% alternatives. As we can invest in direct equities, 
as well as active funds and ETFs, we can screen 
companies for the particular ESG criteria specified 
and exclude any businesses that fail to meet them. 
Below is a list of example companies which are 
excluded from the investable universe for this 
client.
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Breakdown by holdings (%)

Security Weight 
(%)

US equity – total 38.0

Alphabet Inc 1.9

Walt Disney 0.4

T-Mobile 0.9

Amazon 1.5

Booking Holdings 1.2

Procter & Gamble 0.4

Chevron 0.7

JP Morgan 1.6

Visa 0.8

AbbVie 0.5

Danaher 0.8

Stryker 0.8

UnitedHealth 0.9

Zoetis 0.5

Otis Worldwide 0.8

Apple 1.9

Microsoft 2.2

Nvidia 1.4

Oracle 0.6

Crown Holdings 0.5

Security Weight 
(%)

US equity – continued

NextEra Energy 0.9

T. Rowe Price US Lg 
Cap 3.3

TM Natixis Loomis Say-
les US Eq 3.3

JPM US Research En-
hanced 4.2

Fidelity US Index 6.0

Security Weight 
(%)

Asia  ex Japan equity 
– total 11.6

AIA Group 0.6

Jupiter Asian Income 3.4

M&G Asian 4.1

Aberdeen Asia Pacific 
ex Japan 3.4

European equity – total 8.5

LVMH 0.4

Nestle 0.6

Partners Group 0.6

Schneider Electric 1.0

Vinci 0.5

SAP 1.0

Janus Henderson
European 1.9

HSBC European Index 2.4

Total Equity 69.0

Japan equity – total 1.4

M&G Japan 1.4

UK equity – total 6.3

Shell 0.4

Ashtead 0.3

Fidelity UK Smaller 
Companies 1.2

Fidelity UK Index 2.8

Vanguard FTSE 1.6

Emerging Market equity 
– total 3.2

Taiwan Semiconductor 1.2

Baillie Gifford Em Mkts 1.0

JPM Emerging Markets 
Income 1.0

The proposed portfolio is described in the table below. It is actively managed, with our 
investment team implementing shorter-term tactical calls to adjust long-term strategic 
asset class weights, as they seek to enhance overall risk-adjusted returns. In addition, our 
direct equities team select stocks they believe can add value over time.

Company Name Sector

BAE Systems aerospace and defence

Boeing aerospace and defence

Lockheed Martin aerospace and defence

Rolls-Royce aerospace and defence

Philip Morris International tobacco

Company Name Sector

British American Tobacco tobacco

Imperial Brands tobacco

Flutter Entertainment hotels, restaurants & leisure

Anheuser-Busch InBev beverages

Diageo beverages
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We’ll hold regular meetings to update you 
and your client on their investments and hear 
about any changes in your client’s life. We’ll 
also be available to answer questions and 
share our insights about markets whenever 
you need to talk to us.

Service

Keeping you and 
your client fully 
updated
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We understand that trust is paramount. We’ll 
be on hand as much or as little as is required 
for you and your clients. Typically, we find 
that clients wish to communicate more at the 
beginning of their investment journey with 
us, before finding more comfort as time goes 
on and trust is built. You will receive regular 
communication from us including weekly 
podcasts, quarterly presentations and regular 
market commentary, together with personal 
investment reviews as desired. 

We’ll continually update and monitor the ESG 
criteria and sell stocks that are no longer 
deemed suitable. We’ll highlight these changes 
to you and your client. Having managed 
positive change and ethical mandates, we 
understand the importance of aligning your 
financial goals with your ethical beliefs.

Keeping you and your client fully updated

The portfolio is a mix of direct equities, fixed income and active funds. As a result, it has low 
third-party expenses of around 0.2% per annum.

Breakdown by holdings (%)

Data as at: 31/03/25
Source: Marlborough Multi-Asset Team.

Security Weight 
(%)

UK Gilts – total 4.8

UKT 0 ⅞ 07/31/33 1.7

UKT 1 01/31/32 1.7

UKT 0 ⅞ 01/31/46 1.4

UKT 0 ⅞ 01/31/46 10.9

Security Weight 
(%)

UK Corporates– total 3.2

Man GLG Sterling
Corporate Bond 1.6

Fidelity Idx Sterling
Corp Bd 1.6

Alternatives – Total 2.0

L&G Global
Infrastructure 2.0

Security Weight 
(%)

Global Corporates – 
total 15.0

FTF Brandywine Global 2.5

M&G Global Corporate 
Bond Fund 6.5

abrdn Global Corporate 
Bond 6.0

Global government– 
total 3.2

Fidelity Global Gov 
Index 3.2

Emerging Market– total 1.2

M&G Emerging
Markets Bond 1.2

Total Fixed Income 27.3

Total Cash 1.7



Interested in 
finding out more?
If you’d like to find out 
more about our Personal 
Portfolio service please 
get in touch. 
T. 0117 422 8000
E. personalportfolio@
marlboroughgroup.com

Risk Warnings

Capital is at risk. The value and income from investments 
can go down as well as up and are not guaranteed. An 
investor may get back significantly less than they invest. Past 
performance is not a reliable indicator of current or future 
performance and should not be the sole factor considered 
when selecting investments. The portfolios may be exposed 
to stock markets and market conditions can change rapidly. 
Prices can move irrationally and be affected unpredictably 
by diverse factors, including political and economic events.

This material is for distribution to professional clients only 
and should not be distributed to or relied upon by any other 
persons. It’s provided for general information purposes 
only and is not personal advice to anyone to invest in any 
fund, product or security. Information taken from trade and 
other sources is believed to be reliable, although we don’t 
represent this as accurate or complete and it shouldn’t be 
relied upon as such. Calls will be recorded for training and 
monitoring purposes.

Regulatory Information

Issued by Marlborough Investment Management Limited, 
authorised and regulated by the Financial Conduct Authority 
(reference number 115231). Registered office: Marlborough 
House, 59 Chorley New Road, Bolton, BL1 4QP. Registered in 
England No. 01947598.


