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GDIM Moderately Aggressive Passive

Summary
This Investment Model Portfolio carries a high degree of global market participation 
potential but is moderated by some of our lower-risk strategies. However, this 
opportunity comes with the associated risk of higher volatility which is evident in this 
portfolio. While it is proactively managed in terms of asset allocation, decided by the 
Investment Committee, the funds within this portfolio tend to be less constrained, and 
therefore can carry higher volatility than their active counterparts. 

Benchmark: This portfolio uses the IA Flexible Investment sector as its benchmark for 
performance.
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Cumulative Performance

YTD 1yr 3yr 5yr

Portfolio (%) 4.31 -0.51 38.66 54.73

IA Sector (%) 3.90 -3.33 27.05 34.28

Discrete Performance       

YTD 2018 2017 2016 2015 2014

Portfolio (%) 4.31 -4.72 11.87 21.09 4.00 7.85

IA Sector (%) 3.90 -6.72 11.21 13.82 1.99 4.89

January 2019

Allocations

5 Year Performance Ratios

Alpha
Max  

Drawdown
Sharpe Volatility

2.07 -13.21 0.88 10.09

*Ongoing fund charges vary 
between platforms and this 
figure is based on the 
highest charge 
we are currently 
aware of. See 
‘Important 
information’ 
for more 
details.

Portfolio Details 

Inception Date: 31/12/2013

OCF*: 0.16%

DFM Fee: 0.15%

Estimated Yield: 2.18%

Managers: Tom Sparke & Mark Denley

Cash 2.0%
Fixed Interest 20.0% 
Property 4.0%
UK Equity 10.0%
Europe Equity 11.0%
US Equity 15.0%
Japan Equity 7.0%
Asia/EM Equity 19.0%
Global Equity 7.0%
Specialist 5.0%
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Commentary
The three-month period from the end 
of September saw the GDIM Moderately 
Aggressive Passive Investment Model 
Portfolio narrowly underperform its 
benchmark and continue the trend of 
slightly higher volatility which was present 
throughout 2018.  

A negative quarter for equities was 
sparked by fears of continued interest rate 
increases in the US, against a backdrop of 
uncertainty over international trade and 
moderately weaker economic growth.  
The rhetoric from the US Federal Reserve 
has since suggested there will be much 
more cautious rises in rates during 2019, 
which has stabilised stocks.

The higher growth elements of 
portfolios, which had brought significant 
outperformance earlier in the year, turned 

strongly downwards during the final 
quarter. During this sell-off, technology 
and other economically sensitive stocks 
fared the worst.

Sterling suffered against its main peers 
during this period, which provided a lift 
to assets priced in the dollar, euro and 
yen.  We believe that 2019 will bring more 
strength to sterling, but we may have to 
await the near-term consequences of the 
UK’s withdrawal from the EU for this to 
make material progress. 

Overall, this was a negative quarter for 
the portfolio as many of our highest 
conviction ideas fell in value.  Despite 
this, we feel comfortable in our asset 
allocation especially within the US and 
Asia, both of which rewarded our faith 
over the longer term. 

Upside and Downside Capture

1 Year 3 Year 5 Year

Up Down Up Down Up Down

131.56 99.98 128.74 108.81 127.56 95.97

Glossary
Alpha 
A measure of ‘selection risk’ of a fund 
in relation to a specified benchmark. 
A positive alpha is the extra return 
achieved by the investor for taking a risk, 
on top of the market return. 

Max Drawdown 
The maximum loss from a peak to a 
trough of a portfolio, before a new 
peak is attained. Maximum Drawdown 
is an indicator of downside risk over a 
specified time period.

Sharpe 
The Sharpe ratio is a measure risk-
adjusted performance, and tells us 
whether the returns of a portfolio are 
due to good investment decisions or a 
result of excess risk. 

Volatility 
Volatility shows how widely a range of 
returns varied from the fund’s average 
return over a particular period.  This 
figure is determined by the standard 
deviation of returns from the mean over 
a specified period.

Important Information
Ongoing fund charges vary between 
platforms and this figure is based on 
the highest charge we are currently 
aware of. OCF is based on the cost of the 
underlying funds and does not include 
any further transaction costs incurred by 
the funds held, or any performance fees 
that may be levied by them. 

These figures are representative of an 
Investment Model Portfolio initiated on 
31st December 2013 and rebalanced in 
line with the latest portfolio whenever 
changes were recommended. 

Performance does not reflect trading in 
actual accounts (and is therefore gross 
of all management fees except fund 
charges) and is provided for information 
purposes to indicate historical 
performance on a Bid-to-Bid basis. 

Past performance should not be seen 
as a guide to future returns. Returns 
from investments of this type are not 
guaranteed. Capital can fall as well as rise. 
Data provided by Financial Express 2018.

These factsheets are produced quarterly, 
following our Investment Committee 
Meeting and any changes that 
occur as a result of it.

Data correct as at 1st Feb 
2019.

GDIM is a trading style of Gibbs Denley Investment Management Ltd,  
who are authorised and regulated by the Financial Conduct Authority.

Contact Info
GDIM 
Crystal House 
Buckingway Business Park 
Swavesey  
Cambridge 
CB24 4UL

Tel: 01954 234 383 
Email: info@gdim.co.uk


