
Drive to survive. 
Multi-asset to thrive.
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A multi-asset portfolio? 



A multi-asset portfolio. 



8 Much more 
than a 60/40

Source: Momentum Global Investment Management. For illustrative purposes only.

Each component 

must:

• Bring something 

unique

• Increase 

diversification 

• Broaden the 

opportunity set



9 Modelling the components

Cash rates

Curve

Income

5yr Nominal Return

High Low

Flat Steep

Low High

Higher Lower

Bull              Base             BearSovereign
in

p
u

ts

Sales

Margin

P/E Multiple

Dividends

Steep

Lower

5yr Real Return

5yr ReturnSpread

5yr Real Return

IG Corporates

Inflation

Fixed Income return assumptions Equity return assumptions

80 110 115

Credit risk dependant

Input

Output

Output

Output

in
p
u

ts

Bull              Base              Bear

Low High

Low High

Source: Momentum Global Investment Management. For illustrative purposes only. Past performance is not indicative of future returns. 

220



10 Fine tuning the car
Optimisation of the strategic asset allocation

Source: Momentum Global Investment Management. For illustrative purposes only. 



The manufacturers. 

JK Engineering
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Picking the best providers
And the importance of active management
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Source: Momentum Global Investment Management (MGIM), Morningstar, as of 31/10/2025. Charts show cumulative annualised performance since they were first selected by MGIM, respectively in 2009, 

2012 and 2021. Past performance is not indicative of future returns. 

Artisan (since 2009)
Vs Global Value Equity Universe

Jennison (since 2012)
Vs Global Growth Equity Universe

Morant Wright (since 2021)
Vs Japan Equity Universe



13 Mixing the right components

Correlation heatmap

Source: Momentum Global Investment Management, as of 30/09/2025. For illustrative purposes only. Past performance is not indicative of future returns. 



14 Blend is your friend
Multi-asset diversification benefits lower portfolio risk

Source: Momentum Global Investment Management, as of 30/09/2025. For illustrative purposes only. Past performance is not indicative of future returns. 
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15 Constructing a multi-manager blend
It’s all about understanding what’s driving the returns

Source: Momentum Global Investment Management, as of 30 September 2025.



The track. 

DRS ZONE 2SPEED TRAP

PIT LANE



17 Fast, slow, turn, straight
Managing through different market conditions

Source: Momentum Global Investment Management. For illustrative purposes only.



18 Fast, slow, turn, straight
Managing through different market conditions

• Momentum equity

• EM equity

• High yield

• EM debt

Source: Momentum Global Investment Management. For illustrative purposes only.



19 Fast, slow, turn, straight
Managing through different market conditions

• Quality equity

• Defensive equity

• High quality credit

• Gold

Source: Momentum Global Investment Management. For illustrative purposes only.



20 Fast, slow, turn, straight
Managing through different market conditions

• Long government bonds

• High quality credit

• Quality equity

• Gold

Source: Momentum Global Investment Management. For illustrative purposes only.



21 Fast, slow, turn, straight
Managing through different market conditions

• Value equity

• Small equity

• High yield credit

• EM debt

• Short government bonds

• Inflation-linked bonds

Source: Momentum Global Investment Management.  For illustrative purposes only.



The strategy. 



23 Asset allocation views

Source: Momentum Global Investment Management, as of 17 November 2025.

Equity Rates Credit
US US Gov Investment Grade
Europe EU Gov High Yield
UK UK Gov Convertibles
Japan JP Gov EMD
EM EM Local Structured Credit
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Inflation-linked Property
Infrastructure
Specialist Financials



24 What’s the weather like today?
Momentum’s proprietary risk aversion index – today perfectly in line with historical median

Source: Momentum Global Investment Management, as of 14 November 2025.
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25 The “dislocator”

Source: Momentum Global Investment Management, as of 7 November 2025.  For illustrative purposes only. Past performance is not indicative of future returns. 

Returns Volatility Correlations

Flagging unusual behaviours within and across asset classes



26 “Box, box”
Changing our strategy when needed, flexibly

Portfolio 
positioning

Changing 
expectations

Increase 
diversification 

benefits

Seek return 
opportunity

Reduce 
risk

Source: Momentum Global Investment Management. For illustrative purposes only.



Pit stop.



28 Tactical Asset Allocation – being reactive
Selling treasuries into strength at the peak of the April ‘tariff tantrum’ 

Source: Bloomberg Finance L.P. Left chart shows the number of cuts to the Fed Fund rate by the end of Dec 2025.  Right hand chart shows the price of the T 2.375% 03/2029 Treasury bond 

SELL

Fed Rate Cut Expectations (to Dec 25) Bond price

Market 
mispricing 
inflation risk



29 Tactical Asset Allocation – short term 

Source: Momentum Global Investment Management, Bloomberg Finance L.P.
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• Increased equity as market panicked

• Realised near 20% at the end of May



30 Tactical Asset Allocation – medium term
Trading inflation-linked bonds around changing expectations

Source: Bloomberg Finance L.P.  Chart shows the price of the TII 2.375% 02/2055
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Redwheel Global Convertibles

Tactical Asset Allocation – 
playing the long game

• Global convertibles

• Add US/tech exposure with downside protection

Source: MGIM, Bloomberg Finance L.P.
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Sell Nov 25 
+10.6%



The season. 



33 It’s a long season
To win the championship, you need to be consistently good across most races

Source: Momentum Global Investment Management, Bloomberg Finance L.P. as of 14/11/2025. Past performance is not indicative of future returns. 
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34 5 years discrete performance

Oct 24 - 25 Oct 23 - 24 Oct 22 -  23 Oct 21 - 22 Oct 20 - 21

Harmony Global Growth USD 14.9% 23.9% 3.3% -23.3% 25.8%

Source: Momentum Global Investment Management, Bloomberg Finance L.P. as of 31 October 2025. Past performance is not indicative of future returns. 



The team. 

Source: McLaren



Source: McLaren



Thank you and drive safely



39 Important notes

This document is only intended for use by the original recipient, either a Momentum Global Investment Management Limited (MGIM) client or prospective client, and does not 

constitute investment advice or an offer or solicitation to buy or sell. This document is not intended for use or distribution by any person in any jurisdiction in which it is not 

authorised or permitted, or to anyone who would be an unlawful recipient.  The original recipient is solely responsible for any actions in further distributing this document, and in 

doing so should be satisfied that there is no breach of local legislation or regulation.  This document should not be reproduced or distributed except via original recipients acting 

as professional intermediaries.  This document is not for distribution in the US.  Prospective investors should take appropriate advice regarding applicable legal, taxation and 

exchange control regulations in countries of their citizenship, residence or domicile which may be relevant to the acquisition, holding, transfer, redemption or disposal of any 

investments herein solicited.  Any opinions expressed herein are those at the date this document is issued.  Data, models and other statistics are sourced from our own records, 

unless otherwise stated.  We believe that the information contained is from reliable sources, but we do not guarantee the relevance, accuracy or completeness thereof.  Unless 

otherwise provided under UK law, MGIM does not accept liability for irrelevant, inaccurate or incomplete information contained, or for the correctness of opinions expressed. 

The value of investments in discretionary accounts, and the income derived, may fluctuate and it is possible that an investor may incur losses, including a loss of the principal 

invested.  Past performance is not generally indicative of future performance. Investors whose reference currency differs from that in which the underlying assets are invested 

may be subject to exchange rate movements that alter the value of their investments. Under our multi-management arrangements, we selectively appoint underlying sub-

investment managers and funds to actively manage underlying asset holdings in the pursuit of achieving mandated performance objectives. Annual investment management 

fees are payable both to the multimanager and the manager of the underlying assets at rates contained in the offering documents of the relevant portfolios (and may involve 

performance fees where expressly indicated therein). 

The Harmony Portfolios and the Momentum GF Funds are sub-funds of the Momentum Global Funds SICAV, which is domiciled in Luxembourg and regulated by the 

Commission de Surveillance du Secteur Financier. The Fund conforms to the requirements of the European UCITS Directive. This document does not provide all the facts 

needed to make an informed investment decision. Prior to investing, investors should read the Key Information Document (KID) and seek professional investment advice where 

appropriate. KIDs and the Prospectus are available in English at momentum.co.uk. MGIM is the Investment Manager, Promoter and Distributer for the Momentum Global Funds 

SICAV. Either Momentum Global Investment Management Limited (MGIM) or FundRock Management Company S.A., the management company, may terminate arrangements 

for marketing under the denotification process in the new Crossborder Distribution Directive (Directive EU) 2019/1160. This document does not provide all the facts needed to 

make an informed investment decision. This is a marketing communication prior to investing, investors should read the key information document (KID) and seek professional 

investment advice where appropriate. KIDs and the prospectus are available in English at momentum.co.uk. MGIM is the investment manager, promoter and distributer for the 

momentum global funds SICAV. MGIM (company registration no. 3733094) has its registered office at the 3 More London Riverside, London SE1 2AQ. MGIM is authorised and 

regulated by the financial conduct authority in the United Kingdom.
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