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Our wrap platform has the functionality to enable you to invest your 
clients in a range of Managed Portfolios from Discretionary Investment 
Managers directly on the wrap platform. This gives you flexibility and 
control: you have the flexibility to invest all or a proportion of your 
clients’ assets with a Discretionary Investment Manager and you can 
mix and match Managed Portfolios to meet their needs and objectives. 
But you remain in control of your client relationship, benefitting from 
straight through online processing on our wrap platform.

This guide explains all of the key practical considerations with using  
our Discretionary Investment Manager functionality; at the end, there 
is a worked example showing how Managed Portfolios will be reflected 
in different parts of the platform.
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Accessing Managed Portfolios
You can get details of the Discretionary Investment Managers on our panel from  
your abrdn Account Manager or on our abrdn adviser website. The Investment Selection 
Tool found in the platform’s dealing screens (such as the Investment Selection screen 
of a New Client or New Business wizard) will let you see which Managed Portfolios are 
available for your use.

Discretionary Investment Managers may permission their Managed Portfolios on the 
platform to individual wrap firms. Therefore, it is possible that you will need to agree 
terms and access to the Managed Portfolios with the Discretionary Investment Manager 
in advance of being able to select the Managed Portfolios on your Wrap platform. 
Contact details of the Discretionary Investment Managers on our panel are available  
on abrdn adviser.

Discretionary Investment Manager documentation & agreements
It is your responsibility to ensure that the appropriate agreements are in place with  
a Discretionary Investment Manager to allow them to act on a discretionary basis for 
your clients. There are different ways you can structure your relationship to ensure  
the appropriate permissions are in place.

For example, your firm can have an agreement in place with the Discretionary 
Investment Manager for you to act as an ‘agent’ on behalf of your clients, giving you 
the authority to appoint the Discretionary Investment Manager on your clients’ behalf. 
Alternatively, the investment manager may require an agreement at an individual 
customer level. You should check with the Discretionary Investment Manager you wish  
to use before you invest clients’ assets to ensure that the appropriate agreements are  
in place and you follow the correct process.

Once agreement has been reached, the Discretionary Investment Manager will 
permission their Managed Portfolios to your platform and they will appear as an 
available investment under your Investment Selection Tool. This may take an overnight 
update for the Managed Portfolios to appear on your platform once they have been 
permissioned by the Discretionary Investment Manager.

Using a DIM Managed Portfolio
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Using a DIM Managed Portfolio (continued)

Charges for using Discretionary Investment Managers

Platform and Product Charges
There are no additional charges for buying or holding a Managed Portfolio on the  
Wrap platform. The Platform & Product charges for holding a Managed Portfolio  
are the same as for any other ‘Platform Eligible Asset’, such as cash or funds – regardless 
of the underlying assets that the Managed Portfolio actually holds. This means that  
we calculate our monthly charges based on the overall value of the client’s assets 
(including any Managed Portfolios) and deduct it from the appropriate cash accounts 
(Cash Account for Stocks and Shares ISA and Personal Portfolio; Product Cash for SIPP  
and International Bond) in the same way as charges are calculated and applied for 
clients who don’t use these services.

Portfolio Manager Fee
Each Discretionary Investment Manager will charge a Portfolio Manager Fee for 
managing assets within their Managed Portfolio. The standard fee that the Discretionary 
Investment Manager charges will be displayed in the managed portfolio factsheet  
and in the Investment Selection Tool on the platform. The personal illustration will also 
take account of the standard fee. Any discounts or strategic deals that you may have 
agreed with a Discretionary Investment Manager will be confirmed in the ‘Charges 
Schedules’ page for a client’s wrap account and also on the Charges Summary. 
The Portfolio Manager Fee rate shown on the platform is the annual rate, inclusive of VAT.
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How Portfolio Manager Fees are calculated and applied
The Portfolio Manager Fee is accrued on a daily basis and deducted from the ‘Portfolio 
Cash Account’ within the Managed Portfolio. It’s automatically paid to the Discretionary 
Investment Manager at the frequency and rate set by them. The only exception is 
Stocks and Shares ISA where we will deduct the Portfolio Manager Fee from the Cash 
Account rather than from the Managed Portfolio held in the ISA (even if it includes a cash 
allocation). This is to avoid undermining the tax benefits of the ISA. The Portfolio Manager 
Fee for International Portfolio Bond is not subject to VAT and also does not count towards 
a client’s annual 5% tax deferred withdrawal allowance.

The Portfolio Cash Account holds the allocation of cash that the Discretionary 
Investment Manager has within their Managed Portfolio. This is separate to the Cash 
Account and Product Cash accounts on the platform and is only managed and 
accessible by the Discretionary Investment Manager.

Using a DIM Managed Portfolio (continued)
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Using DIM Managed Portfolios and dealing tools

Illustrations
You can provide an illustration to your clients for investing in a Managed Portfolio  
directly on the Wrap platform. The illustration will be based on the Managed Portfolio  
as a whole and, while it won’t show the underlying assets, the charges for these assets 
will be included as will the Portfolio Manager Fee.

The standard Portfolio Manager Fee set by the Discretionary Investment Manager is 
used in the illustration. The illustration does not take account of any strategic deals you 
may have negotiated with a Discretionary Investment Manager.

The Charges Summary will also show the Portfolio Manager Fee specific to your clients 
as well as the charges that apply for the funds that are used in the Managed Portfolio.

Select the ‘Detailed’ version of this document for a breakdown of the underlying  
fund charges.
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Investment Selection
You can select a Managed Portfolio in exactly the same way that you currently select 
investments on the platform. Under ‘Investment Selection’ within the new client journey, 
click ‘add fund’ to bring up the Investment Selection Tool. (Note: the ‘Model Portfolio’ drop 
down does not include Managed Portfolios from Discretionary Investment Managers.)

Once in the Investment Selection Tool, select MPS Portfolios from the Search Type radio 
buttons. You will then see a list of the Discretionary Investment Managers available to you 
to select the manager you want. You can also search by model name.

The results are displayed in a table with three tabs: Overview; Charges and Tradability.

Overview: This shows the Managed Portfolio name and any minimum investment limits 
that may apply. ‘Documentation’ is where a link to the Managed Portfolio factsheet 
provided by the Discretionary Investment Manager will be available.

Charges: The charges tab shows the standard Portfolio Manager Fee including VAT 
(note that VAT is not payable on the Portfolio Manager Fee on the International Portfolio 
Bond.) This tab also confirms the frequency the fee is deducted and if the Discretionary 
Investment Manager applies any initial ‘Entry Fee’ to invest in the portfolio.

Tradability: This confirms the tax wrappers that the Managed Portfolio is available under.

Using DIM Managed Portfolios and dealing tools (continued)
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To select a Managed Portfolio, click on the hyperlinked model name and this will add the 
portfolio to your investment selection screen. You can select more than one Managed 
Portfolio and any additional investment available on the platform in the usual way.

You can then add the percentage allocation to the investments you select. You can 
also look through to see the underlying assets and target allocations that make up the 
Managed Portfolio.

Using DIM Managed Portfolios and dealing tools (continued)
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Buying and Selling Managed Portfolios

New Deal/Switch
You can buy, sell or switch into and out of a Managed Portfolio in exactly the same 
way as you would for a mutual fund on the platform. When buying or switching into a 
Managed Portfolio you can click ‘find’ to bring up the Investment Selection Tool and you 
can then search by DIM and/or by portfolio name by selecting the MPS Portfolios option.

Track orders – Deals/Switches
You can track orders into and out of the Managed Portfolio. The batch will initially be 
shown as authorised but as soon as the deals can be placed the order status will go to 
complete. When the deals are complete, you have the option to view the underlying 
deals that are being created within the Managed Portfolio. The underlying trades may 
not add up to the total order value as the element held in Portfolio Cash will not show in 
the breakdown of the underlying orders. There may also be delays in placing deals for 
some of the Managed Portfolio assets (e.g. due to corporate actions) – this may result  
in the underlying deal values being lower than expected.

Using DIM Managed Portfolios and dealing tools (continued)
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Target Allocation and Rebalancing

Target Allocation
You can add a Managed Portfolio to a client’s target allocation (under Client/Review/
Target Allocation) in exactly the same way you would add a fund.

You can also include Managed Portfolios within the target allocation for any model 
portfolios that you create on the platform.

Rebalancing
You cannot rebalance or alter the underlying assets within a Managed Portfolio. This  
is solely under the control of the Discretionary Investment Manager. However, you can 
rebalance clients from the platform on an individual basis or bulk basis in the usual 
process, treating the Managed Portfolio as a single asset within the overall target 
allocation as set by you.

The rebalance calculation will buy or sell an amount of the Managed Portfolio to bring  
its share of the client’s portfolio into line with your target allocation. The resulting sale  
(or purchase) of the Managed Portfolio asset will buy or sell underlying assets in line  
with the strategy set by the Discretionary Investment Manager.

Transfers and Re-registrations
It is not possible to re-register assets directly into a Managed Portfolio on the platform. 
Investments into a Managed Portfolio must be made in cash. It is possible to re-register 
assets held within a Managed Portfolio off platform to another provider, assuming that 
provider offers the assets held.

Using DIM Managed Portfolios and dealing tools (continued)
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Withdrawals
You have the flexibility to set up regular withdrawals for clients invested in a Managed 
Portfolio. This is a straight through process and does not require any separate 
authorisation from the Discretionary Investment Manager.

As the Managed Portfolio is treated as a single asset for withdrawals, you cannot target 
individual holdings within the portfolio to sell. The underlying assets will be sold in line with 
the strategy determined by the Discretionary Investment Manager – this will usually be 
either proportional (sell assets in line with the existing allocation) or by targeting funds 
that are overweight.

Withdrawals from a Managed Portfolio may be affected if the Managed Portfolio is 
being rebalanced at the time the withdrawal is due. Any sale instructions for a Managed 
Portfolio will not be carried out until after the rebalance deals have been completed. 
That can result in the sale proceeds being delayed and the withdrawal paid to the 
client may be reduced due to there being insufficient cash available at the time the 
withdrawal needs to be paid.

If a client is reliant on withdrawals from a Managed Portfolio we suggest: 1) keeping  
a cash allocation in the Product Cash account to cover the withdrawals required, or at 
least provide a buffer in case there are delays in selling the Managed Portfolio assets; 
and/or 2) setting up a regular sell deal alongside the withdrawal to sell the Managed 
Portfolio assets two weeks before the withdrawal is due.

Withdrawals involving DIM Managed Portfolios
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Client reports and DIM Managed Portfolios

Allocation Strategy for Payments and Withdrawals
The Discretionary Investment Manager can choose how they want additional payments 
and withdrawals made into and out of their portfolios. They can specify that new money 
is either invested at the target allocation of the Managed Portfolio or with the intention 
of bringing the client into line with the target allocation (this option will result in buying 
underweight assets compared to the target allocation). The same principle applies  
to withdrawals, the Discretionary Investment Manager can either set withdrawals to be 
made proportionately in line with the current weightings of the client’s holdings or with 
the intention of bringing the client into line with the target allocation (this option will result 
in selling overweight assets compared to the target allocation).

Please note: when investing in a model portfolio and a discretionary investment 
manager is using ‘align to target’ strategy for payments in, you should avoid making 
multiple payments in close proximity as this increases the chance of a client’s portfolio 
not aligning to the target allocation of the model portfolio as intended. If you need to 
make multiple payments you should wait until the trades have been confirmed for the 
first payment before proceeding to make a second payment, and so on. This will ensure 
a client’s portfolio aligns to the target allocation of the model portfolio.
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Valuations – Portfolio Summary and Portfolio Detail screens
Once invested in a Managed Portfolio, you can view the value and the holdings within 
that portfolio in the client’s wrap account. 

Portfolio Detail will let you see the underlying assets in the Managed Portfolio provided 
that you have selected Asset Class T1 or Asset Class T2.

Client reports and DIM Managed Portfolios (continued)
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Performance – Performance Summary 
and Performance Detail screens
In the Managed Portfolios section of the Performance Summary and Performance 
Details screens, the overall Wrap and product-level performance will include the gain/
loss made by the Managed Portfolio, including any income generated. There is also the 
ability to view the underlying gain/loss information at fund level within the Managed 
Portfolio by clicking on the expand option (‘+’). The Discretionary Investment Manager 
statement will include a more detailed account of the Managed Portfolio performance. 

Performance Detail
The Performance Detail screen will calculate performance based on the overall value 
of the Managed Portfolio, with the ability to also view the underlying fund performance 
information too. Purchases/Sales will include any payments or withdrawals into or out  
of the Managed Portfolio during the reporting period selected. 

The Realised and Unrealised Gain Loss figures are based on the overall value of the 
Managed Portfolio and any withdrawals that have been made from the portfolio during 
the reporting period.

Client reports and DIM Managed Portfolios (continued)
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Realised and Unrealised Gain Loss
Any realised or unrealised gain or loss is based on the overall value of the Managed 
Portfolio and the withdrawals that have been made from the Managed Portfolio. 
Individual disposals made within the portfolio by a Discretionary Investment Manager,  
for example during rebalancing, will not show as a realised gain or loss in the 
performance screens but they will contribute to the overall Realised/Unrealised 
Gain Loss made by the Managed Portfolio. You can get see individual disposals 
under Transaction History/Investment Transactions; the quarterly Managed Portfolio 
statement or (in the case of Personal Portfolio holdings) from the Capital Gains report.

When looking at the Performance Gain Loss screens, you should note that a Managed 
Portfolio is not unitised and does not have a true unit cost. In order to calculate the  
gain/loss on a Managed Portfolio, the ‘notional cost’ of a “unit” in the Managed Portfolio  
is assumed to be £1. So if a client invests £10,000 in a Managed Portfolio, it is shown as  
a purchase of 10,000 units with a cost of £1 each.

For Realised Gain Losses, the gain/loss is calculated by deducting the proceeds from 
any sale from the cost of the notional number of units sold. For Unrealised Gain Loss, 
the gain/loss calculation is based on the difference between the closing value of the 
Managed Portfolio holdings and either the cost of the holding (if it was acquired during 
the date range selected) or the value of the holding at the start of the period (if it had 
been acquired prior to the start of the period).

The realised and unrealised gain/loss figures throughout the Performance screens  
are not CGT compliant – this applies to all holdings, Managed Portfolio and otherwise. 
The CGT report will show you the CGT impact of any disposals that have occurred.

Client reports and DIM Managed Portfolios (continued)
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Performance Interest, Dividends and Tax
Any interest or income (net of any tax deducted at source) generated by a Managed 
Portfolio will be ‘rolled up’ and incorporated into the overall value of the Managed 
Portfolio. The performance screens will not show the income or tax deductions on 
income that occur within a Managed Portfolio. A breakdown of cash interest and 
dividends is provided in the quarterly Managed Portfolio statement, Transaction  
History screens. Details of all income, cash and non-cash, related to Personal Portfolio 
holdings will be included in the Consolidated Tax Certificate.

Charges
The Portfolio Manager Fees are not in the ‘Charges’ information in the Performance 
screens. Deducted Portfolio Manager Fees are itemised under ‘Transaction history/ 
Cash transactions’ for the Managed Portfolio and also in the Managed Portfolio 
quarterly statement.

Client reports and DIM Managed Portfolios (continued)
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Client reports and DIM Managed Portfolios (continued)

Statements and Reports for clients

Valuation report
Like the Portfolio Detail screen the Valuation report provides a look through to the 
underlying assets held within a Managed Portfolio. The Managed Portfolio and holdings 
will be shown under a separate Managed Portfolio section in the report. The underlying 
assets in the Managed Portfolio are then grouped by asset class. The purchases/sales 
and the % change is calculated at both Managed Portfolio and individual fund level.

Performance Report
The performance report will treat the Managed Portfolio in the same way as the 
performance screens. The Managed Portfolio will be displayed under the ‘Managed 
Portfolio’ section of the report, with the underlying assets are grouped by asset class.
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Cash Transactions and Investment Transactions
The cash transactions and investment transactions reports will show only new 
purchases and sales of the Managed Portfolio as a single entity – the underlying 
transactions, such as rebalances, within the Managed Portfolio will not be included  
in these reports but you can view them online in the Investment Transaction and  
Cash Transactions screens. The Managed Portfolio quarterly statement will also  
include the underlying transactions.

Client Review Report
The Managed Portfolio will be displayed in the Managed Portfolio section of the report.

Capital Gains report
The Capital Gains report will include the individual disposals that have occurred  
within a Managed Portfolio.

Consolidated Tax Certificate
The Consolidated Tax Certificate we issue annually to clients will include the underlying 
detail of all interest, dividends and tax for assets held within a Managed Portfolio.

Product Statements
The statements that we issue to your clients every 6 months for ISA and Personal 
Portfolio and annually for SIPP and International Bond will not include the underlying 
detail for the Managed Portfolio. These statements will treat transactions and  
valuations for the Managed Portfolio as a single asset.

Managed Portfolio Statement
Every quarter we will automatically provide a statement for your client’s holdings  
in each Managed Portfolio, per Wrap product. Statement reporting periods are:

6th January - 5th April

6th April - 5th July

6th July - 5th October

6th October - 5th January

This statement will be automatically added to the client’s document library within 30 
days of the end of the statement reporting period. We will notify you when statements 
are available. The statement will meet the Discretionary Investment Manager’s reporting 
requirements under the COBs rules. This will provide you with a total valuation of the 
portfolio, the value of the underlying assets and information on charges, interest, 
dividends, tax and a full transaction history.

Listed Securities trading charges and Execution Policy
If a Discretionary Investment Manager holds listed securities in their Managed Portfolio, 
your clients will benefit from aggregated trading on these assets. As a result, we can 
offer reduced trading charges for Listed Securities held within a Managed Portfolio. 
Each trade placed will be charged at a flat rate of £1 per trade, per client account. Listed 
Security trades in Managed Portfolios are only pooled once a day and we have updated 
our Execution Policy to reflect this. You should make your clients aware of the updated 
execution policy that can be found at www.abrdn.com/wrap

Client reports and DIM Managed Portfolios (continued)

http://www.abrdn.com/wrap
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Capital Gains Scenario Tool

Viewing Managed Portfolios in the CGST
The Capital Gains Scenario Tool (CGST) allows advisers to scenario withdrawals from 
Managed Portfolios to determine the potential capital gains impact.

Managed Portfolios will appear in the ‘Specialist’ section of the CGST and are treated  
as a single asset, with gains and losses calculated at model level. Look-through 
capability allows advisers to view the underlying assets within the Managed Portfolio  
to see the individual gains or losses of those assets, for information only.

The gain/loss calculation for Managed Portfolios will automatically take into account 
the withdrawal strategy as determined by the Model Manager i.e. align to target or 
proportionately across the Managed Portfolio.

Should any of the assets in the Managed Portfolio fail to be modelled in the CGST, they 
will be greyed out and a warning message will be displayed at the top of the screen. 

Withdrawal scenarios available for Managed Portfolios
The following withdrawal scenarios will be available for Managed Portfolios:
 .  Specifying a withdrawal value to disinvest manually from the  

Managed Portfolio
 . Disinvesting to reach a specific proceeds value across the product by:

 – Selling assets proportionately
 – Selling assets with maximum gain first
 – Selling assets with minimum gain first

For now, the option to disinvest to reach a specific capital gains value will not be available 
for Managed Portfolios.



20Adviser User Guide

Viewing Transactions
You can see the instructions to buy or sell Managed Portfolio assets in the Track  
Orders/New Deal switch screen in the same way as you can see buy/sell deals  
for other platform assets. Ensure that you select the appropriate ‘view’ – ie Wrap  
or a specific product and the appropriate deal type (standing or one-off) and  
the appropriate date range.

The platform will initially display the headline deal details as follows:

By clicking the + button, you can see the underlying deals:

The underlying deals may not add up to the overall Managed Portfolio purchase  
value because there may be a cash allocation.

DIM Managed Portfolios
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You can also view the Managed Portfolio transactions in the Transaction  
History/Investment Transaction screen. As with the rest of the platform, these  
are shown as single transactions:

But you can see the underlying deals within the Managed Portfolio by selecting 
the specific Managed Portfolio from the DIM Model dropdown list on the Investment 
Transactions screen:

DIM Managed Portfolios (continued)
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Cash Transaction History
You can view Investment transactions and Cash transactions at a Managed Portfolio 
level and at underlying asset level within a Managed Portfolio.

The default option will be to view at a Managed Portfolio level. To do this, under the 
dropdown ‘MPS Model’ select ‘All’. This will treat the Managed Portfolio as a single asset.

You can see the cash value of the underlying transactions that have taken place by 
selecting the appropriate Managed Portfolio from the MPS Model dropdown list:

DIM Managed Portfolios (continued)
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Natural Income
The Managed Portfolio model manager has the flexibility to choose for Natural Income 
generated within the model portfolio to be paid to the Wrap platform or to be retained 
within within the portfolio’s cash account.

You should check with the Discretionary Investment Manager if their models retain or 
pay out the Natural Income.

The source of a Natural Income payment can be a distribution, a corporate action, a tax 
reclaim (ISA only) or interest on cash held in a model portfolio (Personal Portfolio only).

Natural Income that has been paid from a Managed Portfolio out to the Wrap platform 
will appear on the Cash Transactions screen as a cash movement. This will be on 
a transaction by transaction basis i.e. for each distribution or other income posted 
a Natural Income transaction will appear on the Cash Transactions screen. The 
transaction will not be a capital or product capital movement type.

You can manage automatic options for how Natural Income is applied to a client’s 
account via the Manage Income screen on the Wrap platform for ISA and Personal 
Portfolio products. Full options are displayed in the table opposite.

If the income flag is set to reinvest then any Natural Income paid to the Wrap platform 
will remain within the Product Cash account and will have to be reinvested manually.  
If you choose to re-invest small amounts of Natural Income this may result in queued 
deals, particularly if the portfolio manager is rebalancing the model portfolio.

DIM Managed Portfolio (continued)

Product type Product Cash Cash Account Bank account

ISA Yes Yes Yes

International Bond Yes No No

Personal Portfolio Yes Yes Yes

SIPP Yes No No
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Trading in Exchange Traded Instruments
All individual clients that are invested in Exchange traded Instruments (ETIs) must 
confirm their nationality and provide appropriate National Identifiers in order to  
trade in ETIs. 

All corporate clients e.g. trust accounts invested in ETIs must provide the Legal Entity 
Identifier (LEI) of the trust.

This action is still required if your clients or trusts are invested in ETIs via discretionary 
Managed Portfolios on our platforms, unless those assets are held via the Wrap 
International Bond.

Costs & Charges
A pre-sale charges information document is produced and post-sale annual  
and ad-hoc statements will also be available which will provide the required costs  
and charges disclosure information for an adviser.

MIFID
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In this example a client pays in £100,000 on 7 January. This can be seen at portfolio  
level in investment transactions. A Managed Portfolio is obviously not unitised and  
does not have a unit cost. Therefore, the ‘notional cost’ of all units is assumed to be  
£1. This confirms that 100,000 units were bought at £1. 

The look through for the underlying trades making up the portfolio can also be seen 
by filtering on the Managed Portfolio under Investment Transactions. These trades will 
not include the cash element of the portfolio, so in this example the trades add up to 
£80,000 in a portfolio with a 20% cash allocation.

The client wants to make a £50,000 withdrawal from the Managed Portfolio on 8 
January. The cost of the portfolio is shown as £100,000 and the market value as at  
that date was £97,710. The look through of the underlying assets is available in  
‘Portfolio Details’.

Worked example
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The market value of £97,710 is used to calculate a notional unit price of 0.9771 
(by taking £97,710/100,000 units).

The withdrawal is shown in investment transactions.  
To make the £50,000 withdrawal it shows that a notional 51,172.1204 units were  
sold at a notional value of £0.9771.

The look through to the underlying trades is also available by filtering on the  
Managed Portfolio.

Worked example (continued)
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After the withdrawal, as at 9 January, the cost of the Managed Portfolio is showing  
as £48,827.88 (i.e. 100,000 –51,172.12 units at a notional cost of £1 each). The market 
value is dependent on the underlying values of the assets at that date.

Realised gain/loss
The withdrawal is then shown as a realised gain/loss at portfolio level. In this instance  
it is a loss of £1,172.12. This must not be used for Capital Gains tax purposes.

Worked example (continued)
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Unrealised gain/loss
The unrealised gain is then updated to take account of the withdrawal. As at 10 January 
the quantity of units is shown as 48,827.88 at a notional cost of £1 each and the price 
was £1.0029. This notional price is calculated as the value of the Managed Portfolio was 
£48,969.48; divided by 48,827.88 units = £1.0029, giving an unrealised gain of £141.60.

Performance Detail
The Performance detail includes the information for the period. This shows net 
purchases and sales of £50,000 and the realised gain of -£1,172.12 and the unrealised 
gain of £141.60. The capital return and Gross return are the same (as interest and 
income  
are included in the overall Managed Portfolio value) and calculated in line with our usual 
Internal Rate of Return calculation.

Worked example (continued)
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