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A risk "3" portfolio seeks to provide an enhanced level of capital preservation whilst still allowing investors the ability to achieve modest long-term growth (10 
years) whilst meeting the majority of investors? ethical concerns. Whilst the emphasis is on lower volatility and capital preservation, a small amount of risk will 
be taken to seek a higher return.

Fund Manager?s ReportFees

Cumulat ive Performance (Net  of DFM fee & OCFs)

Discrete Performance (Net  of DFM fee and OCFs)

Dec 23 to Nov 24 Dec 22 to Nov 23 Dec 21 to Nov 22 Dec 20 to Nov 21 Dec 19 to Nov 20

7.17% N/A N/A N/A N/A

3 months 6 months 1 year 3 years 5 years Since Inception (30/11/23) 

0.85% 3.73% 7.17% N/A N/A 7.17%

DFM Fee 0.20%

Portfolio OCF 0.15%

Transactional Cost 0.07%

Historic Yield 1.16%

1 Year Annualised Volatility 4.38%

Best  Et hical Discret ionary 
Fund Manager

Launched Decem ber  2023

Monthly Factsheet as at 30th November 2024

The above factors are excluded at the respective 
revenue limits at an underlying company level. Whilst 
there are revenue limits in place, where possible, we 
will aim to achieve a result where the portfolios 
exposure is close to zero.

Excluded Act ivity

Targeted Act ivity
     Clim at e Change 
       (Alternative Energy, Energy Efficiency, Green Building)

     Nat ural Capit al
         (Sustainable Water, Pollution Prevention, Sustainable 
       Agriculture)

     Basic Needs 

         (Nutrition, Major Diseases Treatment, Sanitation, 
       Affordable Housing)

     Em powerm ent
        (SME Finance, Education, Connectivity)

?
?

?

?

X Tobacco Product ion 
X Cont roversial /  Nuclear  Weapons 
X Civil ian Firearm s Product ion  
X Alcohol Product ion
X Adult  Ent er t ainm ent  
X Gam bling 
X Oil & Gas Product ion 

>0%
>0%
>0%
>5%
>5%
>10%
>10%

Wayne Bishop

Chief Executive Officer

Investment  Commit tee 

Will Arnold

Assistant Portfolio Manager

Craig Har t

Platform & MPS Proposition

Harry Thom pson

Portfolio Manager

The IDA (International Development Association) is 
a part of the World Bank that helps the world?s 
poorest countries by proving zero to low-interest 
loans and grants to boost economic growth, 
reduce inequality and improve living conditions. 
Financing is replenished every 3 years and is made 
up of donations from wealthy countries, bonds 
issued on capital markets, early repayments and 
the World Bank itself. The most recent 
replenishment, IDA20, saw a record $93 billion 
package with a theme of: ?Building Back Better 
from the Crisis: Towards a Green, Resilient and 
Inclusive Future.? The IDA?s focus are: Climate 
Change; Fragility, Conflict and Violence; Gender; 
Jobs and Economic Transformation; and Human 
Capital. 

Stock Pick - IDA (Development  
Bank)

Top 5 Funds

Lyxor Global Green Bond 1-10y 15.00%

HSBC Sustainable Dev Bank Bond Fund 15.00%

Amundi Index MSCI World SRI PAB ETF 13.00%

iShares £ Ultrashort Bond ESG ETF 12.50%

Lyxor UK Government Bond 0-5y ETF 10.00%

The Trump rally fed through to a number of investments within portfolios. US equities in general saw strong 
positive moves, with US Small and Mid-cap companies particularly benefitting from inflows from the 
expectations for lower taxes, lighter regulation and the made in America focus. We expect US small & mid-caps 
to continue to perform strongly in the coming year, as markets continue to broaden out from the big-tech 
dominance over the last year and a half.

Fixed income swung back in November after weakness the month before. A leading green bond index 
returned 1.88% (in sterling terms) for the month. Over the last few months, we have seen the yield curve 
steepen, with concerns rising over government deficits and borrowing plans. As a result, our preference here is 
to avoid too much duration risk, with portfolios sitting around 5 years currently. Portfolios alternative exposure 
dragged on portfolios. These types of investment trusts are more sensitive to the longer-end of the curve 
which we are becoming increasingly negative towards, which is why we have cut back at recent rebalances.   

When it comes to the energy transition, there are obvious concerns over how this sector will fare under Donald 
Trump. There is wide consensus that offshore wind will most certainly be negatively impacted, and we expect 
this to come to a halt very early on in his tenor, in a similar fashion to how Biden suspended oil & gas leasing 
when he came into power.

It is worth looking back at Trumps last Presidency, where he vowed to revive US coal and removed the US from 
the Paris Climate agreement. Despite this, renewables went through a huge growth phase. 

The benefits to Republican states of the Inflation Reduction Act have been well documented. The projects 
being made possible are creating billions in additional private investment and subsequently thousands of new 
jobs, and not to the detriment of older industries that some initially had political concerns with (the number of 
coal mining employees is actually slightly higher since the introduction of the IRA). 

Many of our peers are very keen to point out the benefits of the act to US jobs and growth, but also building 
new industries to protect against Chinese dominance ? all high up on Trumps agenda. Given the bi-partisan 
support, it will be hard for Trump to reach thresholds such as the 60% majority needed in the Senate to repeal 
the act. Even as recently as this summer, a number of Republican senators wrote to the house speaker to put 
their support behind preserving the IRA energy tax credits.  

Reactions to the UK budget continued to feed through to the market as policies were digested. It has not been 
taken well by businesses, with the increase in Employer National Insurance Contributions expected to slow 
hiring and wage increases for employees, whilst increased costs may be passed onto consumers. This being 
said, consumer confidence metrics were surprisingly strong as we head towards the Christmas period and so 
we are more positive to the UK than Europe in the short-term. 

The mood in Europe is becoming increasingly despondent, data is showing a weakening economy amidst an 
industrial sector that can?t be competitive given energy prices. The CEO of portfolio holding ABB said that 
Europe is at serious risk of losing investment and industrial jobs to the US and China. This is at a time when 
there is an absence of political leadership, with elections scheduled for the new year in Germany and collapse 
of the French government around the corner. We expect the ECB to continue cutting interest rates as a result 
of this, as well as more fiscal spending in the economies which will further heighten concerns over debt 
sustainability. 

Themat ic Allocat ion

JPM Climate Change Solutions 2.00%



Fund SDR Classif icat ion

Posit ive Investment  Themes (Correct  as at  November 2024)

Disclaim er : Please remember this factsheet is just a snapshot in time in relation to performance data, and is not intended or to be relied upon by retail investors. Note that 
the value of investments and the income arising from them, may fall as well as rise and is not guaranteed. You may not get back the amount invested, especially in the 
early years. Investors should be aware of the underlying risk associated with investing in shares of small-cap stocks and emerging markets. These can prove to be more 
volatile than in more developed stock markets. Derivative instruments may be used from time to time for the purpose of efficient portfolio management.
ESG and Impact investing, will by its very nature, have no or very limited exposure to some key sectors of stock markets and a higher exposure to a number of positive 
themes. It is therefore important to understand that both performance and the risks associated can differ versus a portfolio that does not include ethical exclusions.
As the portfolios are housed on number of platforms there will be some variances in cost and performance depending on the platforms ability to hold certain share classes 
and their policy on execution, and the data is to provide a guide but each platform will vary.

King & Shaxson Asset Management Limited (Reg. No. 3870667) has its registered office at 1st floor, 155 Fenchurch Street, London, EC3M 6AL. The Company is registered in 
England and Wales and is part of the PhillipCapital Group. King & Shaxson Asset Management Limited (FCA Reg. No. 823315) is authorised and regulated by the Financial 
Conduct Authority, 12 Endeavour Square, London, E20 1JN.

MSCI Disclaim er : Although King & Shaxson Asset Management, including without limitation, MSCI ESG Research LLC and its affiliates (?the ESG Parties?), obtain information 
(the ?Information?) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein 
and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your 
internal use, may not be reproduced or re-disseminated in any form and may not be used as a basis for, or a component of, any financial instruments or products or 
indices. Further, none of the Information can in and of itself be used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall 
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Whilst we have access to all the underlying holdings held within each collective, it would be unrealistic to detail each individual company and their own 
specific positive outcomes. Instead, the data below looks at the portfolios holistically, and maps their exposure to a number of positive investment themes, 
such as alternative energy, sustainable water, or green buildings, to name but a few. We have taken third party data from MSCI and used their thirteen 
?Sustainable Impact Metrics?, which cover environmental and social impact, and compared it to a blend of global equity and bonds depending on risk.

Contact  Details
King & Shaxson Asset  Managem ent
1st Floor, 155 Fenchurch Street, London EC3M 6AL

www.k ingandshaxsonet hical.co.uk  
T: 020 7426 5960 E: ethical@kasl.co.uk

Information pending: We will report to clients on 
the underlying fund exposure according to the SDR 
fund sustainability fund labels, once fully 
implemented. The labelling will help underlying 
investors identify the make up our model portfolios 
according to the four fund labels.

©2023 MSCI ESG Research LLC. Reproduced by Permission

Asset  Allocat ion Geographical Allocat ion
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