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Investment objective
The Fund’s investment objective is to provide capital growth over the long term whilst attempting to 
limit the risk of capital loss, the Fund will have the majority of assets invested in equity markets.

Last month, investors had to navigate shifting trade policies and rising geopolitical tensions in the Middle 
East. The 12-day war between Israel and Iran saw the oil price surge on news that the United States had 
carried out missile strikes on Iranian nuclear sites and then fall back once it became clear that Iran had 
telegraphed its bombing of a US airbase in Qatar. Equity markets were remarkably sanguine in the face of 
this geopolitical event, continuing to move higher in June. 

All major regional equity markets delivered positive returns over the month. US equities achieved the 
fastest recovery from a 20% fall since the 1950s and ended the month at an all-time high. The US stock 
market was the strongest performing major developed market, despite the dollar continuing to weaken 
against most global currencies, including sterling. Within the US, our holding in the iShares US Value ETF, 
which buys stocks at a valuation discount to the broader market, outperformed the broad index over the 
month. 

Emerging markets outperformed developed markets in June and continue to present significant 
opportunities for equity investors in our view. During the month, we purchased a holding in a Latin 
American ETF which trades at a significant discount to global equities and where the outlook for corporate 
earnings is improving. 

Fixed income markets rose in June. Despite the Fed continuing to signal that it was on hold in terms of 
moving towards rate cuts, geopolitical concerns led to lower yields. Our holding in long-dated US Inflation 
linked bonds, which are attractive both in an environment of higher expected inflation or slower growth, 
performed strongly relative to the broader bond market. 

Within our alternatives allocation, the position in the iShares UK Property fund benefited from the fall in 
longer term UK Government Bond yields and was up 1.1% last month. UK Property continues to trade at a 
deep discount to underlying net asset values, with continuing strong rental growth.
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Identifiers

Initial Charge: NIL

AMC:* 0.95%

Ongoing Charges Figure: 1.35%

Charges

Fund managers

Pricing and AUM information

Fund facts

The Ongoing Charges Figure (OCF) is an 
estimate based on projected expenses and 
may vary from year to year. An estimate is 
used in order to provide the figure that will 
most likely be charged. For more information 
about charges please see the Key Investor 
Information Document (KIID) and “Fees and 
Expenses” of the Fund’s Prospectus and 
Supplement. *Included in the OCF.

Nav price (30 Jun 25): 10.61

Pricing frequency: Any Business Day

Fund AUM GBP 366.0m

1. There is no guarantee that targets will be met.

IMPORTANT INFORMATION ON CHARGES

Investment manager: Pacific Asset 
Management

Launch date of fund: 19 Jan 17

Launch date of class 04 Apr 25

Fund structure: Irish UCITS

Fund type: Multi Asset

Base currency: GBP

Currencies available: AUD, CHF, EUR, 
GBP, ILS 
SGD, USD

Other currencies available on request

IA sector: Flexible 
Investment

Dealing frequency: Any Business Day

Subscription cut off: 10am Irish Time

ISA eligible: Yes

Auditors: Deloitte

Depositary: Citi Depositary 
Services Ireland
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PACIFIC MULTI-ASSET ACCUMULATOR RANGE

Manager names: Will Bartleet,
 Louis Cucciniello,
 Will Thompson

Performance data will only be shown from twelve months after the launch date of the share class, 
in accordance with the FCA rules (COBS 4.5A.10). 

Past performance is not necessarily a guide to future performance. Performance is shown net of fees.  
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Asset allocation Access type
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Cash

Active
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PORTFOLIO BREAKDOWN

Asset classes: 5

Sub classes: 14

Holdings: 40

Access types: 4

All holdings data 
as at 30 Jun 2025

Source: Pacific Asset Management as at 30 Jun 2025.  Holdings and allocations are subject to change.  Totals may not sum to 100% due to rounding. 

Asset Class Sub Class % Holding % Access

FIXED INCOME:  
5.7%

IG Corporate Bonds (Global) 3.1
Xtrackers USD Corporate Bond ETF 2.49 Passive

Pacific Coolabah Global Active Credit 0.66 Active

US Government Bonds 2.6 US TSY Inflation Protected 0.125% 2032 2.56 Direct

EQUITY:  
80.0%

US Equity 26.0

SPDR S&P 500 ETF 17.40 Passive

Pacific North American Opportunities 3.16 Active

iShares Edge MSCI USA Value Factor 2.87 Factor

Xtrackers S&P 500 Equal Weight 1.30 Factor

Vanguard S&P 500 UCITS ETF 1.30 Passive

UK Equity 19.5

iShares Core FTSE 100 14.40 Passive

Caledonia Investments PLC 2.62

Vanguard FTSE 250 ETF 2.48 Passive

Global Equity 12.0

RIT Capital Partners 3.55 Active

iShares Edge MSCI World Value Factor 2.69 Factor

iShares Listed Private Equity ETF 2.62 Passive

Pacific Global All Cap Opportunities Fund 1.54 Active

iShares Gold Producers UCITS ETF 0.69 Passive

SPDR MSCI World Utilities 0.58 Factor

SPDR MSCI World Consumer Staples 0.34 Factor

Emerging Equity 11.5

Pacific North of South EM All Cap 4.15 Active

Pacific North of South EM Income Opportunities 2.71 Active

HSBC Hang Seng Tech UCITS ETF 2.54 Passive

iShares MSCI EM Latin America ETF 2.08 Passive

Europe Equity 7.8
iShares Edge MSCI Europe Value Factor 4.13 Factor

Vanguard FTSE Dev Eurp Ex UK 3.62 Passive

Japan Equity 2.2 Vanguard FTSE Japan UCITS 2.16 Passive

AsiaPac ex Japan Equity 1.1 Legal and General Pacific Ex Japan ETF 1.08 Passive

ALTERNATIVES:  
2.7%

REITS 1.7
iShares UK Property ETF 1.20 Passive
iShares Environment & Low Carbon Tilt Real 
Estate Fund

0.53 Passive

Commodity 0.9 iShares Physical Gold ETC 0.93 Passive

DIVERSIFYING ASSETS:  
8.2%

Diversifying Risk Assets 5.6

PAM Rates 2s10s Steepener 2.43 Direct

FX Value Factor 0.68 Direct

Rates Carry Factor 0.64 Direct

Rates Momentum Factor 0.63 Direct

FX Carry Factor 0.62 Direct

Rates FRB Factor 0.62 Direct

Absolute Return 2.6

AQR Managed Futures UCITS 1.05 Active

Pacific G10 Macro Rates 0.88 Active

AQR Style Premia UCITS 0.67 Active

CASH: 3.4% Cash 3.4
Cash 3.20 Direct
HSBC Global Liquidity Funds - Sterling Liquidity 
Fund

0.18 Active
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IMPORTANT INFORMATION – FOR AUTHORISED USE ONLY 

This document is issued and approved by Pacific Capital Partners Limited (PCP), which is authorised and regulated by the Financial Conduct Authority. 
This document is intended primarily for internal use, but may be distributed upon request to investment professionals and exempt investors in accordance 
with the FSMA 2000 (Promotion of Collective Investment Schemes Exemptions Order 2005) for authorised purposes only.   It does not constitute advice, 
an offer or a recommendation to purchase or sell any financial products and you should not rely on the information in making an investment decision.  
The information and analysis contained herein are based on sources believed to be reliable. However, we do not guarantee their timeliness, accuracy 
or completeness, nor do we accept liability for any loss or damage resulting from your use or reliance upon of this document.  Any opinions expressed 
reflect our current judgment at the date of this document and are subject to change without notice. Past performance is not necessarily a guide to 
future performance. This report is not directed to or intended for distribution to or use by any person or entity in any jurisdiction where such distribution, 
publication or use would be unlawful. This document may not be reproduced (in whole or in part), transmitted, modified or used for any public or 
commercial purpose without the prior written permission of PCP. Pacific Asset Management is a trading name of PCP. 

PLEASE GET IN TOUCH

Pacific Asset Management
74 Wigmore Street, 
London, W1U 2SQ
United Kingdom

Contact us
T +44 20 3970 3100
E info@pacificam.co.uk

www.pacificam.co.uk
For daily updates on this fund 
and more information please  
visit our website


