


MARKET UPDATE 

• The MSCI ACWI Index rose 4% in January, supported by

continued US economic strength and encouraging company

earnings.

• Given increasing investor confidence in 'American

Exceptionalism' it was notable that European indices performed

ahead of the US. Markets also bucked the recent trend of

increasing concentration, with returns more balanced across

industries.

• Chinese company DeepSeek reported they had developed a

competitive Al model at lower cost and using less advanced

chips than Western peers. Share prices of companies linked to

Al infrastructure spending, including Nvidia, fell sharply in

response.

• Bond yields eased slightly in the second half of the month. The

Federal Reserve opted to leave interest rates unchanged as

expected; worsening employment trends in the UK suggest

that policy is more restrictive here than across the Atlantic.

PORTFOLIO UPDATE 

• The portfolio remains overweight equities which performed

well on both an absolute and relative basis as our holdings

benefitted from broadening market performance.

CUMULATIVE PERFORMANCE OF PORTFOLIO VS PEER GROUP(£) 

£1m portfolio invested on 30/06/2018 

£1,650,000 

£1,550,000 - James Hambro Harrier Equity Growth MPS
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CUMULATIVE(%) PERFORMANCE TO 31/01/2025 

3m 6m 

James Hambro Harrier Equity Growth MPS 7.10 7.47 

ARC Sterling Equity Risk Index 4.88 4.86 

Relative 2.22 2.61 

CALENDAR YEAR(%) 

2025 2024 

James Hambro Harrier Equity Growth MPS 6.18 8.94 

ARC Sterling Equity Risk Index 3.00 9.32 

Relative 3.18 -0.38 
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lyr 3yr 

14.93 14.60 

12.67 14.23 

2.26 0.37 

2022 2021 2020 

-16.80 13.56 17.66 

-11.39 12.31 5.82 

-5.41 3.25 11.84 

Switch to 

Harrier MPS 
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Since launch 

30/06/2018
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Past performance is not a reliable indicator of future performance. The value of investments may go down as well as up, so you could get 
back less than you invested. Data as at 31/01/2025. Source: JH&P, Financial Express and Asset Risk Consultants (ARC), an independent 

consultant that compiles Private Client Indices (PCI) based on historical performance. 16/10/2023 was the date we switched to the Harrier 
asset class funds that now form the core of our Model Portfolio Service. 








