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Introduction to the ACD Assessment of Value 

The ACD is required to provide an annual statement for the Company attesting that; in the 

opinion of the ACD; “The costs of associated services provided to the Company under the 

appointment or oversight of the ACD and any other fees chargeable to the scheme 

property, represent value for money taking into account the criteria as set out by the 

Regulator under COLL 6.6.20R". 

Value Assessment Criteria 

AFM Costs 

In relation to each charge, the cost of providing the service to which the charge relates, and when 

money is paid directly to associates or external parties, the cost is the amount paid to that person. 

(It should be noted that the fees charged to the Fund by or on behalf of Apex Fundrock Limited 

acting in its capacity as the Authorised Fund Manager, are “unbundled” and set out separately in 

the scheme Prospectus. Together these fees make up the “AFM Costs”.  

The ACD has examined each of the component costs that make up the overall AFM Costs of the 

highest fee bearing invested share class and has applied the following criteria as set out by the 

FCA in the Regulations). 

Quality of Service 

The range and quality of services provided to shareholders. 

Performance 

The performance of the scheme, after deduction of all payments out of scheme property as set 

out in the Prospectus 

Performance should be considered over an appropriate timescale, having regard to the scheme’s 

investment objectives, policy, and strategy. 
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Economies of Scale 
Whether the ACD is able to achieve savings and benefits from economies of scale, relating to the 

direct and indirect costs of managing the scheme property and taking into account the value of 

the scheme property and whether it has grown or contracted in size as a result of the sale and 

redemption of units. 

 

Comparable Market Rates 

In relation to each service, the market rate for any comparable service provided: 

by the ACD; or 

to the ACD or on its behalf including by a person to which any aspect of the scheme’s 

management has been delegated. 

Comparable Services 

In relation to each separate charge, the AFM’s charges, and those of its associates for comparable 

services provided to clients, including for institutional mandates of a comparable size, and having 

similar investment objectives and policies. 

Classes of Shares 

Whether it is appropriate for shareholders to hold units in classes subject to higher charges than 

those applying to other classes of the same scheme with substantially similar rights. 
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AFM Costs - Fees & Services Chargeable to the Fund 

Fees and Services of the Authorised Corporate Director 

 

• Apex Fundrock Ltd is the FCA Authorised Corporate Director of the Fund (ACD) responsible for the 

set-up, management, and wind-up of the Fund under the Regulations. 

• The ACD is responsible for ensuring that all aspects of the Fund are appropriately and properly 

managed and for the oversight of any and all third parties delegated by the ACD to provide services 

to the Fund. 

• The services of the ACD are subject to a tightly defined Service Level Agreement and Key 

Performance Indicators which are used to assess the quality and performance of the ACD. 

• The ACD fees are regularly reviewed against comparable market rates for a professional ACD for hire 

providing comparable services taking into account the complexity and risk profile of the Funds. 

• The ACD’s fees are clearly set out in the scheme documentation and are tiered based on the overall 

value of the Funds to reflect economies of scale. All investors in the Fund share equally in these 

economies of scale across all classes of units. 

 

The Assessment of Value in respect of the services rendered to the Fund by the ACD is as follows: 

 

Quality of Service: Good 

Performance (of Duties): Good 

Cost Of Service: Competitive 

Economies of Scale: Good Value – All Investors Benefit Equally 

Comparable Market Rates: Competitive 

Comparable Services: Competitive 

Classes of Units: Competitive 
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AFM Costs - Fees & Services Chargeable to the Fund (continued) 

Fees and Services of the Fund Administrator 

• The Fund Administrator, Apex Fundrock Ltd is responsible for the administration and record-keeping 

of the Fund including, but not limited to, the calculation of the daily Net Asset Valuation; the 

preparation of the Annual Report and Accounts and Interim Financial Statements; the maintenance 

of the Shareholder Register; the administration of Investor Subscription and Redemptions and the 

provision of an on-line and telephone enquiry service for investors and their advisers. 

• The services of the Fund Administrator are subject to a tightly defined Service Level Agreement and 

Key Performance Indicators which are used to assess the quality and performance of the ACD. 

• The Fund Administration fees are regularly reviewed by the ACD against comparable market rates 

for a professional Fund Administrator for hire providing comparable services, taking into account the 

complexity and risk profile of the Funds. 

• The Fund Administration fees are clearly set out in the scheme documentation and are tiered based 

on the overall value of the Fund to reflect economies of scale. All investors in the Fund share equally 

in these economies of scale across all classes of units. 

 

The ACD’s Assessment of Value in respect of the Fund Administration services rendered to the Fund is as 

follows: 

 

Quality of Service: Good 

Performance (of Duties): Good 

Cost Of Service: Competitive 

Economies of Scale: Good Value – All Investors Benefit Equally 

Comparable Market Rates: Competitive 

Comparable Services: Competitive 

Classes of Units: Competitive 
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AFM Costs - Fees & Services Chargeable to the Fund (continued) 

Fees and Services of the Depositary and Custodian 

• The Depositary, Northern Trust Investor Services Limited, is responsible for the safekeeping of the 

assets of the Fund, for the monitoring of cash flows, and for the appointment and oversight of the 

Custodian who is responsible for the safekeeping of the assets of the Fund in physical or electronic 

form in the markets in which the Fund invests. The Custodian is also responsible on behalf of the 

Fund for the collection of income and dividends, the processing of corporate actions and the reclaim 

of tax under any applicable double taxation treaties. 

• The services of the Depositary and Custodian are subject to a tightly defined Service Level Agreement 

and Key Performance Indicators which are used by the ACD to assess the quality and performance 

of the Depositary and Custodian. 

• The Depositary and Custody fees are regularly reviewed by the ACD against comparable market 

rates for a professional Depositary for hire providing comparable services, taking into account the 

complexity and risk profile of the Funds. 

• The Depositary and Custody fees are clearly set out in the scheme documentation and are tiered 

based on the overall value of the Fund to reflect economies of scale. All investors in the Fund share 

equally in these economies of scale across all classes of units. 

 

The ACD’s Assessment of Value in respect of the services rendered to the Fund by the Depositary and 

Custodian is as follows: 

 

Quality of Service: Good 

Performance (of Duties): Good 

Cost Of Service: Competitive 

Economies of Scale: Good Value – All Investors Benefit Equally 

Comparable Market Rates: Competitive 

Comparable Services: Competitive 

Classes of Units: Competitive 
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AFM Costs - Fees & Services Chargeable to the Fund (continued) 

Fees and Services of the Auditor 

• The Fund Auditor Grant Thornton UK LLP, is appointed by the ACD.  

• The appointment of the Auditor is reviewed annually. 

• The Auditor fees are reviewed annually by the ACD against comparable market rates for a 

professional Fund Auditor for hire providing comparable services, taking into account the complexity 

and risk profile of the Funds. 

• The Auditor fees are clearly set out in the scheme documentation and are provided to the Fund as 

part of an overall contract to provide Auditor services to this Fund and other schemes under the 

management of the ACD, enabling Fund investors to take advantage from the overall economies of 

scale so afforded, irrespective of share class. 

 

The ACD’s Assessment of Value in respect of Auditor services rendered to the Fund is as follows: 

 

Quality of Service: Good 

Performance (of Duties): Good 

Cost Of Service: Competitive 

Economies of Scale: Good Value – All Investors Benefit Equally 

Comparable Market Rates: Competitive 

Comparable Services: Competitive 

Classes of Units: Competitive 
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Fees and Services of the Investment Manager 

• The Investment Management function is delegated by the ACD to Brewin Dolphin Limited, an FCA 

authorised professional investment management firm.  

• The Investment Manager is responsible for the management and investment of the assets within the 

Fund in accordance with the Investment Objective and Policy as set out in the scheme 

documentation. 

• The Investment Manager provides an active investment management service consistent with the 

Investment Policy and Objectives set out within the scheme documentation. 

• The ACD reviews the services of the Investment Manager, including detailed due diligence of their 

policies, processes, procedures, and controls on an on-going basis. 

• The fees of the Investment Manager represent the largest cost to the Company, are clearly set out 

within the scheme documentation and are consistent with the market rates for other professional 

investment managers for hire providing comparable services for similar Fund types. 

• The Investment Management fees vary by share class reflecting the size of the minimum investment 

into that share class, with the objective of providing economies of scale for larger investors. It is the 

opinion of the ACD that smaller investors benefit significantly from the economies of scale that 

accrue to the Fund based on the scale of investment provided by institutional investors and that 

Fund costs are proportionately reduced for all investors due to the high value of institutional 

investment in the Fund and that lower fee-paying share classes for larger investors are appropriate 

and fully justified. 

 

In relation to the general services provided by the Investment Manager the ACD has made the following 

assessment: 

 

Quality of Service: Good 

Performance (of Duties): Good 

Cost Of Service: Competitive 

Economies of Scale: Good Value – All Investors Benefit Equally 

Comparable Market Rates: Competitive 

Comparable Services: Competitive 

Classes of Units: Competitive 
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Fund Performance 

Overview of the criteria used to assess Value regarding Fund 

Performance 

 

• One of the key challenges for the ACD in making an overall assessment of value 

which considers performance is the fact that the quantum of performance, 

positive or negative, is likely to significantly outweigh the percentage costs of the 

services provided to the Funds described in this Value Assessment. 

• To provide an objective measure of performance and value the ACD has adopted 

the following methodology. The performance of the Fund has been assessed 

based on the Fund’s position within its elected Investment Association Fund sector 

over 1, 3 and 5 years if applicable. 

• Funds that are in the top 50th percentile of their chosen sector would typically be 

rated as “Good” value; Funds in the 50th-75th quartile as “Fair” value, and Funds 

that are in the lower quartile as “Poor” value. However, the ACD will also take into 

account whether or not the Fund has met its stated investment objectives, such as 

performance against CPI or other comparator irrespective of its sector ranking. 

• Funds that have met their stated Investment Objectives, where the objective is 

empirical and measurable will be assessed as being “Good Value” regardless of 

sector ranking. 

• Fund performance is assessed after the deduction of all charges and is based on 

the highest charging invested share class. 

• The ACD has included information relating to the Investment Objective and Policy 

of the Fund, the Fund’s past performance and the Fund’s risk profile, for the 

highest charging invested share class. 
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MI Brewin Dolphin Voyager Max 40% Equity Fund  

Sub-Fund Overall Value Assessment score 31st May 2024 
 

The ACD has produced an overall assessment of value for the sub-fund taking into account the value 

provided across all the services that underpin the management and operation of the sub-fund, using the 

criteria set out in the Regulations and described in this document. The performance of the sub-fund is a 

significant factor in the derivation of this assessment. However, while the assessment of value is not solely 

driven by performance, funds that are consistently poor performers over time when compared against funds 

with a similar investment outlook, are likely to be graded as “poor value”. 

 

Good 

 

Sub-Fund Performance 31st May 2024 
To provide an objective measure of performance and value the ACD has adopted the following methodology. 

The performance of the Fund has been assessed based on the Fund’s position within its elected Investment 

Association fund sector (Mixed Investment 0-35% equities) over 1 year and since inception (28th October 

2020).   

In the year to end May 2024 the MI Brewin Dolphin Voyager Max 40% Equity Fund returned 7.0% compared 

to the equally weighted average fund return for the IA Mixed Investment 0-35% equities sector of 6.2%. The 

Fund was in the second quartile for this period. The Fund is also in the second quartile over three years with a 

return of -0.9% compared to the equally weighted average fund return for the IA Mixed Investment 0-35% 

equities sector of -2.1%. 

 

1 Year Good 

3 Years Good 

Investors should recognise that the Fund is actively managed and is SRRI risk rated 4 and that short-term market volatility can affect the 

performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be 

considered when investing in any fund. 

 

The Investment Manager has made the following commentary in respect of the performance 

of the Fund: 
 

Introduction  

This report covers the MI Brewin Dolphin Voyager Funds and their underlying funds for the period from 1 June 2022 to 31 May 2023.  

Market Review  

The 12-month period to the end of May 2024 saw US equity markets rally, driven by the narrow leadership of the seven largest US tech-

based companies (dubbed the “Magnificent 7” including names such as Nvidia, Meta, Amazon, and Apple). These stocks have performed 

strongly, supported by the latest developments in Artificial Intelligence (‘AI’).  

 

Central banks continued to increase interest rates in smaller increments as inflation moderated. Both the Federal Reserve and the Bank of 

England continued shrinking their balance sheets which were built up over the years to stabilise the economy from shocks. To remove 

liquidity from the financial system, they are allowing bonds to mature without reinvesting the proceeds.  
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Geopolitical tensions remained high between US and China as President Biden announced increases in tariffs on sectors such as 

semiconductors and electric vehicles. The war in Ukraine continued and conflict erupted in the Middle East between Israel and Hamas.  

 

Performance Activity and Attribution  

The MI Brewin Dolphin Voyager Max 40% Equity Fund gave a total return of 7% (B Accumulation, Source: FEFundinfo) over the period to the 

end of May 2024, outperforming the peer group index (IA Mixed Investment 0-35% Shares) which returned 6.2%.  

 

As central banks continued to hike interest rates, UK government bonds, which are more sensitive to rates, were impacted the most. These 

rate hikes provided attractive entry points to add to UK government bonds particularly as central banks signalled an end to interest rate 

rises. These changes were reflected in the MI Select Managers Bond and funded from the absolute return, cash, and corporate bond 

positions.  

 

The allocation to US equities was increased from cash and absolute return as a soft landing for the economy appeared more plausible. US 

equities proved to be the largest positive contributor to returns led by the large-cap growth names in particular which benefited from the AI-

boom tailwind. In the UK equities allocation, the value orientated strategies outperformed due to their exposure to financial and energy 

stocks which came off low valuations.  

 

The position in Man GLG Japan Core Alpha was tactically increased in light of the tweak in the yield curve policy announced by the Bank of 

Japan. This movement was beneficial to performance as a strong rally in cyclical stocks materialised. As the Japanese economy normalised 

after a multi-decade period of low inflation, the Japan positions were replaced by M&G Japan Fund Sterling which manages a style agnostic 

proposition.  

 

The MI Select Managers Alternatives comprises holdings in property, gold, and absolute return strategies. Notably, the position in gold 

contributed positively, acting as a safe haven despite the weaker dollar and helped by central bank demand.  

 

Outlook  

The odds of an economic soft landing are improving as inflation moderates. There is potential for AI themes to lead equity markets higher 

although the main headwind against equities rallying much higher include being late in the economic cycle which heightens the risk of 

recession occurring.  

 

Central banks have paused their rate hiking campaign after interest rates surged to a 16-year high. These rates are reflected in the current 

yield on bonds which now provide a healthy level of compensation to fixed income investors. With rates at a higher level, this introduces 

scope for interest rate cuts over the coming year, either to prevent a recession or at least reduce its seriousness. This would translate as a 

tailwind for the equity markets.  

2024 will be a significant year in terms of elections with half of the world’s population participating. From an investment perspective, US 

election years have historically produced relatively attractive investment returns. However, it is worth noting that the elections will be held 

against a backdrop of heightened geopolitical tensions between nations.  
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MI Brewin Dolphin Voyager Max 40% Equity Fund  

 Fund Information 

 

 

 



                                                                                                                                                    

This Fund is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Apex Fundrock Ltd is authorised in the United Kingdom and regulated by the Financial 
Conduct Authority 

MI Brewin Dolphin Voyager Max 40% Equity Fund  
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MI Brewin Dolphin Voyager Max 60% Equity Fund  

Sub-Fund Overall Value Assessment score 31st May 2024 

 
The ACD has produced an overall assessment of value for the sub-fund taking into account the value 

provided across all the services that underpin the management and operation of the sub-fund, using the 

criteria set out in the Regulations and described in this document. The performance of the sub-fund is a 

significant factor in the derivation of this assessment. However, while the assessment of value is not solely 

driven by performance, funds that are consistently poor performers over time when compared against funds 

with a similar investment outlook, are likely to be graded as “poor value”. 

 

Good 

 

Sub-Fund Performance 31st May 2024 
To provide an objective measure of performance and value the ACD has adopted the following methodology. 

The performance of the Fund has been assessed based on the Fund’s position within its elected Investment 

Association fund sector (Mixed Investment 20-60% equities) over 1 year and since inception (28th October 

2020). 

In the year to end May 2024 the MI Brewin Dolphin Voyager Max 60% Equity Fund returned 8.8% compared 

to the equally weighted average fund return for the IA Mixed Investment 20-60% equities sector of 8.5%. The 

Fund was in the second quartile for this period. Over three years the Fund is also in the second quartile with a 

return of 3.9% compared to the equally weighed average fund return for the IA Mixed Investment 20-60% 

equities sector of 2.3%. 

 

1 Year Good 

3 Years Good 

 

Investors should recognise that the Fund is actively managed and is SRRI risk rated 4 and that short-term market volatility can affect the 

performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be 

considered when investing in any fund. 

 

The Investment Manager has made the following commentary in respect of the performance 

of the Fund: 

 

Introduction  

This report covers the MI Brewin Dolphin Voyager Funds and their underlying funds for the period from 1 June 2023 to 31 May 2024.  

Market Review  

The 12-month period to the end of May 2024 saw US equity markets rally, driven by the narrow leadership of the seven largest US tech-

based companies (dubbed the “Magnificent 7” including names such as Nvidia, Meta, Amazon, and Apple). These stocks have performed 

strongly, supported by the latest developments in Artificial Intelligence (‘AI’).  
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Central banks continued to increase interest rates in smaller increments as inflation moderated. Both the Federal Reserve and the Bank of 

England continued shrinking their balance sheets which were built up over the years to stabilise the economy from shocks. To remove 

liquidity from the financial system, they are allowing bonds to mature without reinvesting the proceeds.  

 

Geopolitical tensions remained high between US and China as President Biden announced increases in tariffs on sectors such as 

semiconductors and electric vehicles. The war in Ukraine continued and conflict erupted in the Middle East between Israel and Hamas.  

 

Performance Activity and Attribution  

The MI Brewin Dolphin Voyager Max 60% Equity Fund gave a total return of 8.8% (B Accumulation, Source: FEFundinfo) over the period to 

the end of May 2024, outperforming the peer group index (IA Mixed Investment 20-60% Shares) which returned 8.4%.  

 

As central banks continued to hike interest rates, UK government bonds, which are more sensitive to rates, were impacted the most. These 

rate hikes provided attractive entry points to add to UK government bonds particularly as central banks signalled an end to interest rate 

rises. These changes were reflected in the MI Select Managers Bond and funded from the absolute return, cash, and corporate bond 

positions.  

 

The allocation to US equities was increased from cash and absolute return as a soft landing for the economy appeared more plausible. US 

equities proved to be the largest positive contributor to returns led by the large-cap growth names in particular which benefited from the AI-

boom tailwind. In the UK equities allocation, the value orientated strategies outperformed due to their exposure to financial and energy 

stocks which came off low valuations.  

 

The position in Man GLG Japan Core Alpha was tactically increased in light of the tweak in the yield curve policy announced by the Bank of 

Japan. This movement was beneficial to performance as a strong rally in cyclical stocks materialised. As the Japanese economy normalised 

after a multi-decade period of low inflation, the Japan positions were replaced by M&G Japan Fund Sterling which manages a style agnostic 

proposition.  

 

The MI Select Managers Alternatives comprises holdings in property, gold, and absolute return strategies. Notably, the position in gold 

contributed positively, acting as a safe haven despite the weaker dollar and helped by central bank demand.  

 

Outlook  

The odds of an economic soft landing are improving as inflation moderates. There is potential for AI themes to lead equity markets higher 

although the main headwind against equities rallying much higher include being late in the economic cycle which heightens the risk of 

recession occurring.  

Central banks have paused their rate hiking campaign after interest rates surged to a 16-year high. These rates are reflected in the current 

yield on bonds which now provide a healthy level of compensation to fixed income investors. With rates at a higher level, this introduces 

scope for interest rate cuts over the coming year, either to prevent a recession or at least reduce its seriousness. This would translate as a 

tailwind for the equity markets.  

2024 will be a significant year in terms of elections with half of the world’s population participating. From an investment perspective, US 

election years have historically produced relatively attractive investment returns. However, it is worth noting that the elections will be held 

against a backdrop of heightened geopolitical tensions between nations.  
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MI Brewin Dolphin Voyager Max 60% Equity Fund  

 Fund Information 
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MI Brewin Dolphin Voyager Max 60% Equity Fund  

 Fund Information 
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MI Brewin Dolphin Voyager Max 70% Equity Fund  

Sub-Fund Overall Value Assessment score 31st May 2024 

 
The ACD has produced an overall assessment of value for the sub-fund taking into account the value 

provided across all the services that underpin the management and operation of the sub-fund, using the 

criteria set out in the Regulations and described in this document. The performance of the sub-fund is a 

significant factor in the derivation of this assessment. However, while the assessment of value is not solely 

driven by performance, funds that are consistently poor performers over time when compared against funds 

with a similar investment outlook, are likely to be graded as “poor value”. 

 

Good 

 

Sub-Fund Performance 31st May 2024 
To provide an objective measure of performance and value the ACD has adopted the following methodology. 

The performance of the Fund has been assessed based on the Fund’s position within its elected Investment 

Association fund sector (Mixed Investment 20-60% equities) over 1 year and since inception (28th October 

2020).    

In the year to end May 2024 the MI Brewin Dolphin Voyager Max 70% Equity Fund returned 10.1% compared 

to the equally weighted average fund return for the IA Mixed Investment 20-60% equities sector of 8.5%. The 

Fund was in the first quartile over this period. Over three years the Fund is also in the first quartile with a 

return of 6.9% compared to the equally weighted average fund return for the IA Mixed Investment 20-60% 

equities sector of 2.3%. 

 

1 Year Good 

3 Years Good 

Investors should recognise that the Fund is actively managed and is SRRI risk rated 4 and that short-term market volatility can affect the 

performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be 

considered when investing in any fund. 

 

The Investment Manager has made the following commentary in respect of the performance 

of the Fund: 

 
Introduction  

 

This report covers the MI Brewin Dolphin Voyager Funds and their underlying funds for the period from 1 June 2023 to 31 May 2024.  

 

Market Review  

The 12-month period to the end of May 2024 saw US equity markets rally, driven by the narrow leadership of the seven largest US tech-

based companies (dubbed the “Magnificent 7” including names such as Nvidia, Meta, Amazon, and Apple). These stocks have performed 

strongly, supported by the latest developments in Artificial Intelligence (‘AI’).  

 

Central banks continued to increase interest rates in smaller increments as inflation moderated. Both the Federal Reserve and the Bank of 

England continued shrinking their balance sheets which were built up over the years to stabilise the economy from shocks. To remove 

liquidity from the financial system, they are allowing bonds to mature without reinvesting the proceeds.  
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Geopolitical tensions remained high between US and China as President Biden announced increases in tariffs on sectors such as 

semiconductors and electric vehicles. The war in Ukraine continued and conflict erupted in the Middle East between Israel and Hamas.  

Performance Activity and Attribution  

The MI Brewin Dolphin Voyager Max 70% Equity Fund gave a total return of 10.1% (B Accumulation, Source: FEFundinfo) over the period to 

the end of May 2024, outperforming the peer group index (IA Mixed Investment 20-60% Shares) which returned 8.4%.  

 

As central banks continued to hike interest rates, UK government bonds, which are more sensitive to rates, were impacted the most. These 

rate hikes provided attractive entry points to add to UK government bonds particularly as central banks signalled an end to interest rate 

rises. These changes were reflected in the MI Select Managers Bond and funded from the absolute return, cash, and corporate bond 

positions.  

 

The allocation to US equities was increased from cash and absolute return as a soft landing for the economy appeared more plausible. US 

equities proved to be the largest positive contributor to returns led by the large-cap growth names in particular which benefited from the AI-

boom tailwind. In the UK equities allocation, the value orientated strategies outperformed due to their exposure to financial and energy 

stocks which came off low valuations.  

 

The position in Man GLG Japan Core Alpha was tactically increased in light of the tweak in the yield curve policy announced by the Bank of 

Japan. This movement was beneficial to performance as a strong rally in cyclical stocks materialised. As the Japanese economy normalised 

after a multi-decade period of low inflation, the Japan positions were replaced by M&G Japan Fund Sterling which manages a style agnostic 

proposition.  

 

The MI Select Managers Alternatives comprises holdings in property, gold, and absolute return strategies. Notably, the position in gold 

contributed positively, acting as a safe haven despite the weaker dollar and helped by central bank demand.  

 

Outlook  

The odds of an economic soft landing are improving as inflation moderates. There is potential for AI themes to lead equity markets higher 

although the main headwind against equities rallying much higher include being late in the economic cycle which heightens the risk of 

recession occurring.  

 

Central banks have paused their rate hiking campaign after interest rates surged to a 16-year high. These rates are reflected in the current 

yield on bonds which now provide a healthy level of compensation to fixed income investors. With rates at a higher level, this introduces 

scope for interest rate cuts over the coming year, either to prevent a recession or at least reduce its seriousness. This would translate as a 

tailwind for the equity markets.  

 

2024 will be a significant year in terms of elections with half of the world’s population participating. From an investment perspective, US 

election years have historically produced relatively attractive investment returns. However, it is worth noting that the elections will be held 

against a backdrop of heightened geopolitical tensions between nations.  
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MI Brewin Dolphin Voyager Max 70% Equity Fund  

Fund Information 
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MI Brewin Dolphin Voyager Max 70% Equity Fund  
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Sub-Fund Overall Value Assessment score 31st May 2024 

 
The ACD has produced an overall assessment of value for the sub-fund taking into account the value 

provided across all the services that underpin the management and operation of the sub-fund, using the 

criteria set out in the Regulations and described in this document. The performance of the sub-fund is a 

significant factor in the derivation of this assessment. However, while the assessment of value is not solely 

driven by performance, funds that are consistently poor performers over time when compared against funds 

with a similar investment outlook, are likely to be graded as “poor value”. 

 

Good 

 

Sub-Fund Performance 31st May 2024 
To provide an objective measure of performance and value the ACD has adopted the following methodology. 

The performance of the Fund has been assessed based on the Fund’s position within its elected Investment 

Association fund sector (Mixed Investment 40-85% equities) over 1 year and since inception (28th October 

2020). 

In the year to end May 2024 the MI Brewin Dolphin Voyager Max 80% Equity Fund returned 11.2% compared 

to the equally weighted average fund return for the IA Mixed Investment 40-85% equities sector of 10.6%. The 

Fund was in the second quartile for this period. Over three years the Fund is also in the first quartile with a 

return of 8.9% compared to the equally weighted average fund return for the IA Mixed Investment 40-85% 

equities sector of 7.8%. 

 

1 Year Good 

3 Years Good 

Investors should recognise that the Fund is actively managed and is SRRI risk rated 5 and that short-term market volatility can affect the 

performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be 

considered when investing in any fund. 

 

The Investment Manager has made the following commentary in respect of the performance 

of the Fund: 

Introduction  

This report covers the MI Brewin Dolphin Voyager Funds and their underlying funds for the period from 1 June 2023 to 31 May 2024.  

Market Review  

The 12-month period to the end of May 2024 saw US equity markets rally, driven by the narrow leadership of the seven largest US tech-

based companies (dubbed the “Magnificent 7” including names such as Nvidia, Meta, Amazon, and Apple). These stocks have performed 

strongly, supported by the latest developments in Artificial Intelligence (‘AI’).  

 

Central banks continued to increase interest rates in smaller increments as inflation moderated. Both the Federal Reserve and the Bank of 

England continued shrinking their balance sheets which were built up over the years to stabilise the economy from shocks. To remove 

liquidity from the financial system, they are allowing bonds to mature without reinvesting the proceeds.  
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Geopolitical tensions remained high between US and China as President Biden announced increases in tariffs on sectors such as 

semiconductors and electric vehicles. The war in Ukraine continued and conflict erupted in the Middle East between Israel and Hamas.  

 

Performance Activity and Attribution  

The MI Brewin Dolphin Voyager Max 80% Equity Fund gave a total return of 11.2% (B Accumulation, Source: FEFundinfo) over the period to 

the end of May 2024, outperforming the peer group index (IA Mixed Investment 40-85% Shares) which returned 10.6%.  

 

As central banks continued to hike interest rates, UK government bonds, which are more sensitive to rates, were impacted the most. These 

rate hikes provided attractive entry points to add to UK government bonds particularly as central banks signalled an end to interest rate 

rises. These changes were reflected in the MI Select Managers Bond and funded from the absolute return, cash, and corporate bond 

positions.  

The allocation to US equities was increased from cash and absolute return as a soft landing for the economy appeared more plausible. US 

equities proved to be the largest positive contributor to returns led by the large-cap growth names in particular which benefited from the AI-

boom tailwind. In the UK equities allocation, the value orientated strategies outperformed due to their exposure to financial and energy 

stocks which came off low valuations.  

 

The position in Man GLG Japan Core Alpha was tactically increased in light of the tweak in the yield curve policy announced by the Bank of 

Japan. This movement was beneficial to performance as a strong rally in cyclical stocks materialised. As the Japanese economy normalised 

after a multi-decade period of low inflation, the Japan positions were replaced by M&G Japan Fund Sterling which manages a style agnostic 

proposition. A similar consolidation occurred with the substitution of Baillie Gifford European by the existing BlackRock European Dynamic 

strategy which runs a broader mandate allowing for outperformance in a wider range of market environments.  

 

The MI Select Managers Alternatives comprises holdings in property, gold, and absolute return strategies. Notably, the position in gold 

contributed positively, acting as a safe haven despite the weaker dollar and helped by central bank demand.  

 

Outlook  

The odds of an economic soft landing are improving as inflation moderates. There is potential for AI themes to lead equity markets higher 

although the main headwind against equities rallying much higher include being late in the economic cycle which heightens the risk of 

recession occurring.  

 

Central banks have paused their rate hiking campaign after interest rates surged to a 16-year high. These rates are reflected in the current 

yield on bonds which now provide a healthy level of compensation to fixed income investors. With rates at a higher level, this introduces 

scope for interest rate cuts over the coming year, either to prevent a recession or at least reduce its seriousness. This would translate as a 

tailwind for the equity markets.  

2024 will be a significant year in terms of elections with half of the world’s population participating. From an investment perspective, US 

election years have historically produced relatively attractive investment returns. However, it is worth noting that the elections will be held 

against a backdrop of heightened geopolitical tensions between nations.  
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Sub-Fund Overall Value Assessment score 31st May 2024 

 
The ACD has produced an overall assessment of value for the sub-fund taking into account the value 

provided across all the services that underpin the management and operation of the sub-fund, using the 

criteria set out in the Regulations and described in this document. The performance of the sub-fund is a 

significant factor in the derivation of this assessment. However, while the assessment of value is not solely 

driven by performance, funds that are consistently poor performers over time when compared against funds 

with a similar investment outlook, are likely to be graded as “poor value”. 

 

Good 

 

Sub-Fund Performance 31st May 2024 
To provide an objective measure of performance and value the ACD has adopted the following methodology. 

The performance of the Fund has been assessed based on the Fund’s position within its elected Investment 

Association fund sector (Flexible Investment) over 1 year and since inception (28th October 2020). 

In the year to end May 2024 the MI Brewin Dolphin Voyager Max 90% Equity Fund returned 12.7% compared 

to the equally weighted average fund return for the IA Flexible Investment sector of 10.6%. The Fund was in 

the second quartile for this period. The Fund is also in the second quartile over three years with a return of 

11.6% compared to the equally weighted average fund return for the IA Flexible Investment sector of 8.0%. 

 

1 Year Good 

Since Inception Good 

Investors should recognise that the Fund is actively managed and is SRRI risk rated 5 and that short-term market volatility can affect the 

performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be 

considered when investing in any fund. 

 

The Investment Manager has made the following commentary in respect of the performance 

of the Fund: 

 
Introduction  

 

This report covers the MI Brewin Dolphin Voyager Funds and their underlying funds for the period from 1 June 2023 to 31 May 2024.  

 

Market Review 

The 12-month period to the end of May 2024 saw US equity markets rally, driven by the narrow leadership of the seven largest US tech-

based companies (dubbed the “Magnificent 7” including names such as Nvidia, Meta, Amazon, and Apple). These stocks have performed 

strongly, supported by the latest developments in Artificial Intelligence (‘AI’).  

 

Central banks continued to increase interest rates in smaller increments as inflation moderated. Both the Federal Reserve and the Bank of 

England continued shrinking their balance sheets which were built up over the years to stabilise the economy from shocks. To remove 

liquidity from the financial system, they are allowing bonds to mature without reinvesting the proceeds.  

 

Geopolitical tensions remained high between US and China as President Biden announced increases in tariffs on sectors such as 

semiconductors and electric vehicles. The war in Ukraine continued and conflict erupted in the Middle East between Israel and Hamas.  
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Performance Activity and Attribution  

The MI Brewin Dolphin Voyager Max 90% Equity Fund gave a total return of 12.7% (B Accumulation, Source: FEFundinfo) over the period to 

the end of May 2024, outperforming the peer group index (IA Flexible Investment) which returned 10.6%.  

 

As central banks continued to hike interest rates, UK government bonds, which are more sensitive to rates, were impacted the most. These 

rate hikes provided attractive entry points to add to UK government bonds particularly as central banks signalled an end to interest rate 

rises. These changes were reflected in the MI Select Managers Bond and funded from the absolute return, cash, and corporate bond 

positions.  

 

The allocation to US equities was increased from cash and absolute return as a soft landing for the economy appeared more plausible. US 

equities proved to be the largest positive contributor to returns led by the large-cap growth names in particular which benefited from the AI-

boom tailwind. In the UK equities allocation, the value orientated strategies outperformed due to their exposure to financial and energy 

stocks which came off low valuations.  

 

The position in Man GLG Japan Core Alpha was tactically increased in light of the tweak in the yield curve policy announced by the Bank of 

Japan. This movement was beneficial to performance as a strong rally in cyclical stocks materialised. As the Japanese economy normalised 

after a multi-decade period of low inflation, the Japan positions were replaced by M&G Japan Fund Sterling which manages a style agnostic 

proposition. A similar consolidation occurred with the substitution of Baillie Gifford European by the existing BlackRock European Dynamic 

strategy which runs a broader mandate allowing for outperformance in a wider range of market environments.  

 

The MI Select Managers Alternatives comprises holdings in property, gold, and absolute return strategies. Notably, the position in gold 

contributed positively, acting as a safe haven despite the weaker dollar and helped by central bank demand.  

 

Outlook  

The odds of an economic soft landing are improving as inflation moderates. There is potential for AI themes to lead equity markets higher 

although the main headwind against equities rallying much higher include being late in the economic cycle which heightens the risk of 

recession occurring.  

 

Central banks have paused their rate hiking campaign after interest rates surged to a 16-year high. These rates are reflected in the current 

yield on bonds which now provide a healthy level of compensation to fixed income investors. With rates at a higher level, this introduces 

scope for interest rate cuts over the coming year, either to prevent a recession or at least reduce its seriousness. This would translate as a 

tailwind for the equity markets.  

 

2024 will be a significant year in terms of elections with half of the world’s population participating. From an investment perspective, US 

election years have historically produced relatively attractive investment returns. However, it is worth noting that the elections will be held 

against a backdrop of heightened geopolitical tensions between nations.   
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Sub-Fund Overall Value Assessment score 31st May 2024 

 
The ACD has produced an overall assessment of value for the sub-fund taking into account the value 

provided across all the services that underpin the management and operation of the sub-fund, using the 

criteria set out in the Regulations and described in this document. The performance of the sub-fund is a 

significant factor in the derivation of this assessment. However, while the assessment of value is not solely 

driven by performance, funds that are consistently poor performers over time when compared against funds 

with a similar investment outlook, are likely to be graded as “poor value”. 

 

Good 

 

Sub-Fund Performance 31st May 2024 
To provide an objective measure of performance and value the ACD has adopted the following methodology. 

The performance of the Fund has been assessed based on the Fund’s position within its elected Investment 

Association fund sector (Global) over 1 year and since inception (15th September 2021). 

In the year to end May 2024 the MI Brewin Dolphin Voyager Max 100% Equity Fund returned 14.6% 

compared to the equally weighted average fund return for the IA Global sector of 15.6%. The Fund was in the 

third quartile for this period. The Fund has not been in existence for three years, however since inception the 

Fund has returned 11.3% compared to the equally weighted average fund return for the IA Global sector of 

10.5%, this places the Fund in the second quartile. 

 

1 Year Fair 

3 Years Good 

Investors should recognise that the Fund is actively managed and is SRRI risk rated 5 and that short-term market volatility can affect the 

performance over all time periods positively or negatively. Every fund will have periods of weak performance, and this should also be 

considered when investing in any fund. 

 

The Investment Manager has made the following commentary in respect of the performance 

of the Fund: 

 
Introduction  

 

This report covers the MI Brewin Dolphin Voyager Funds and their underlying funds for the period from 1 June 2023 to 31 May 2024.  

 

Market Review  

The 12-month period to the end of May 2024 saw US equity markets rally, driven by the narrow leadership of the seven largest US tech-

based companies (dubbed the “Magnificent 7” including names such as Nvidia, Meta, Amazon, and Apple). These stocks have performed 

strongly, supported by the latest developments in Artificial Intelligence (‘AI’).  

 

Central banks continued to increase interest rates in smaller increments as inflation moderated. Both the Federal Reserve and the Bank of 

England continued shrinking their balance sheets which were built up over the years to stabilise the economy from shocks. To remove 

liquidity from the financial system, they are allowing bonds to mature without reinvesting the proceeds.  
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Geopolitical tensions remained high between US and China as President Biden announced increases in tariffs on sectors such as 

semiconductors and electric vehicles. The war in Ukraine continued and conflict erupted in the Middle East between Israel and Hamas.  

Performance Activity and Attribution  

The MI Brewin Dolphin Voyager Max 100% Equity Fund gave a total return of 14.6% (B Accumulation, Source: FEFundinfo) over the period to 

the end of May 2024, underperforming the peer group index (IA Global) which returned 15.4%.  

 

The allocation to US equities was increased from cash and absolute return as a soft landing for the economy appeared more plausible. US 

equities proved to be the largest positive contributor to returns led by the large-cap growth names in particular which benefited from the AI-

boom tailwind. In the UK equities allocation, the value orientated strategies outperformed due to their exposure to financial and energy 

stocks which came off low valuations.  

 

The position in Man GLG Japan Core Alpha was tactically increased in light of the tweak in the yield curve policy announced by the Bank of 

Japan. This movement was beneficial to performance as a strong rally in cyclical stocks materialised. As the Japanese economy normalised 

after a multi-decade period of low inflation, the Japan positions were replaced by M&G Japan Fund Sterling which manages a style agnostic 

proposition. A similar consolidation occurred with the substitution of Baillie Gifford European by the existing BlackRock European Dynamic 

strategy which runs a broader mandate allowing for outperformance in a wider range of market environments.  

 

Outlook  

The odds of an economic soft landing are improving as inflation moderates. There is potential for AI themes to lead equity markets higher 

although the main headwind against equities rallying much higher include being late in the economic cycle which heightens the risk of 

recession occurring.  

 

Central banks have paused their rate hiking campaign after interest rates surged to a 16-year high. These rates are reflected in the current 

yield on bonds which now provide a healthy level of compensation to fixed income investors. With rates at a higher level, this introduces 

scope for interest rate cuts over the coming year, either to prevent a recession or at least reduce its seriousness. This would translate as a 

tailwind for the equity markets.  

 

2024 will be a significant year in terms of elections with half of the world’s population participating. From an investment perspective, US 

election years have historically produced relatively attractive investment returns. However, it is worth noting that the elections will be held 

against a backdrop of heightened geopolitical tensions between nations.  
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