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The BlueRock Investment Committee has significant experience in 
global macroeconomics, investment due diligence, and best practice 
portfolio construction and governance. 

The Investment Committee meets for half a day each quarter, convenes 
monthly, and has various ad hoc meetings and points of 
communication on an as needs basis, in order to;

1. Maintain a strong view on global macro economic conditions and the 
stage of the investment cycle

2. Form a high conviction, collaborative view on which asset classes 
(shares, property, fixed income, alternatives, etc) present 
opportunity and risk given investment conditions

3. Discuss specific portfolio construction given specific global 
investment ideas and risk/reward fundamentals

4. Perform regular due diligence on a wide range of investment 
options within a defined BlueRock risk/reward framework before 
being considered for allocation in portfolios

5. Review performance of investment options versus respective 
benchmarks and peer group

6. Construct portfolios with all above considerations and the 
risk/reward fundamentals of a combined group of investments

7. Evaluate the quality of research obtained and resources utilised
8. Maintain strong portfolio management governance and execution
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Craig Ferguson
Managing Director, Antipodean Capital 

Director of Strategy at Antipodean Capital, Craig formerly worked with 
JP Morgan (1994-2003) as a currency and bond trader, and was head of 
their cross-market technical analysis (macro) group between 1999-2003 

when his team was regularly ranked top three in the world. 

Craig is the most recent addition to the committee with a strong focus 
on Asset Allocation, governance and investment manager selection.

Craig consults to a range of highly regarded investment committees 
including the Future Fund, ANZ, Australian Super, large foundations, 
and others. He is a sought after commentator and consultant and is 

highly regarded by his peers.

Craig has worked very closely with the BlueRock team throughout 2019 
and into 2020 to enhance the asset allocation and investment manager 

due diligence and selection process, with a focus on industry best 
practice.

The BlueRock Investment Committee Members



Gareth de Maid (Committee Chair)
Investment Director, BlueRock Private Wealth

Gareth’s role as an Investment Director for BlueRock Private Wealth and 
Chairperson of the Investment Committee, sees him responsible for 

overseeing the multi asset portfolio allocations and underlying 
investments for clients. 

Sensitive to the tax impact, structure and personal needs of clients, across 
a broad range of portfolio solutions, Gareth is focused on portfolio 

construction and the need to balance risk and return.

Prior to joining BlueRock, Gareth managed investment portfolios and 
gave strategic advice to significant personal investors and Family Office 

clients within ANZ Private Bank, utilising a broad range of listed and 
unlisted investments across the risk curve. 

Following a long tenure at ANZ, Gareth also managed portfolios and 
strategic advice on behalf of a multi-family office, again across various 

underlying asset classes and investments.

The BlueRock Investment Committee Members



Jesse Imer
Fixed Income & Macro Specialist, Mason Stevens

Jesse has 12 years’ finance experience, with the last 10 working in front 
office roles. He has sales, trading and investment analysis experience 

across money market, fixed income and foreign exchange markets. Jesse 
has a strong interest in the interposition of interest rates, credit and the 

Australian economy. 

His direct experience from both advising clients across local councils, 
superannuation funds, government agencies and fund managers – and 

investing on behalf of bank treasury - have given him a breadth of 
insights into the construction and management of defensive portfolios. 

Jesse’s market experience was developed through roles at National 
Australia Bank, Curve Securities, Bloomberg and State Street Bank and 
Trust. Jesse’s experience extends beyond the world of Central Banking 

and fixed income into the Global Macro Economic landscape, which 
provides a complimentary skillset to the other members of the 

Investment Committee.

Given the role Mason Stevens provide in the execution of portfolios, 
representation on the BlueRock Investment Committee is both a 

compliance requirement, and value add for client.

The BlueRock Investment Committee Members



The BlueRock Investment Committee Members

Adam Morse CFP®
Managing Director,  BlueRock Private Wealth

Adam founded the wealth management division of BlueRock in 2014 and 
has been an active contributor in the Financial Planning industry since 
2005. Adam is a Certified Financial Planner®, a board member of the 

BlueRock Group, and is primarily focused on the continued evolution of 
best practice wealth advice, encompassing strategic advice, succession 
planning and portfolio construction, primarily for business owners, and 

family office.

Adam’s role on the committee is multi faceted, in being practically 
responsible for its effective operation,  linking the function of the 

committee to the strategy of BlueRock and the best interest of clients, 
whilst also contributing to macro economic discussions, asset allocation, 

portfolio thematics and investment manager selection.

Adam has a high conviction view that traditional investment management 
models will continue to come under extreme pressure both in terms of 

operation and cost, and that the Managed Discretionary Account 
structure, coupled with a strong and experienced Investment Committee, 

allows advisory firms to deliver a more nimble and cost efficient 
investment solution to clients. This provides the capacity to quickly 

manage risk, and take advantage of opportunities, as they arise.



The following page summarises the April 2022 asset allocation views of the Investment Committee.

Asset classes include broad categories such as shares, property, fixed income, infrastructure, alternatives and 
cash, but for each asset class delve far deeper. For example, specific geographical regions, various classes of 

infrastructure, large companies versus smaller companies when it comes to shares along with different 
industry segments, government bonds versus corporate, not to mention the different classes of investable 
property and currency implications for expected investment performance. The list is extensive and is very 

difficult to navigate without specialist support.

In our opinion, effective Asset Allocation (that is, selecting asset classes such which are likely to provide 
superior returns for an acceptable level of risk), is the main driver of risk and return within an investment 

portfolio. Within reason, it is more important than the underlying investment selection itself.

Assessing the global macro economic landscape and analysis of the risk and reward fundamentals of different 
asset classes given those macro economic conditions, investment valuations and forward-looking indicators is a 

highly specialised skill and is a large aspect of the value add offered by the BlueRock Investment Committee.

We take a high conviction view on where risk and opportunity presents, and what investments to utilise to take 
advantage of those opportunities, at different stages of the investment cycle.

Dynamic Asset Allocation



Australian Shares Global Shares Infrastructure Alternatives

Listed Property Fixed Income / Bonds Cash USD   vs  AUD

Asset Allocation (that is, selecting what type of assets, see below examples, to include in an investment portfolio), is the main driver of risk 
and return when investing. Within reason, it is actually more important than the underlying investments. Green represents a positive or 

‘overweight’ position we currently have for each asset class, orange/red is negative or ‘underweight’, and yellow neutral.

Asset Allocation – April 2022



The BlueRock Investment Committee oversees 4 core investment offerings on behalf of BlueRock clients 
via a Managed Discretionary Account (MDA), or ‘mandated’ portfolio management structure. 

The ‘MDA’ provides BlueRock with discretion (within defined risk parameters) to make proactive portfolio 
changes, without requiring approval from clients on each occasion. This helps us to deliver a more active, 

efficient and from our perspective, a better risk managed solution. 

Portfolios are administered via the Mason Stevens Trading Platform. Mason Stevens are our technology, 
investment and governance partner. NAB is the custodian of assets.

Our investment solution is not a BlueRock product, we do not invest into ‘in-house’ investments, and at no 
stage do BlueRock directly hold or transfer any client assets. Our service is one of portfolio management, 

which can be turned off by you at any time, without needing to sell your investments.

Our 4 investment solutions are designed to cater for clients with varying investment philosophies. One, a 
low cost, simple, passive solution, two, a more traditional, largely direct, actively traded portfolio, three, a 

ethically focused ‘Impact Portfolio, and four, a high conviction best ideas portfolios. 

In addition to these managed portfolios, BlueRock also oversees the management of bespoke portfolio 
solutions on behalf of high-net-worth investors, family offices & charitable foundations. Our Investment 
Committee is available to consult directly to our sophisticated investors regarding their specific strategy.

Information in this document should not be considered advice and should not be acted off without 
consulting your adviser.

The BlueRock Investment Solution



Setting the right level of portfolio risk and therefore the mix of growth assets 
(such as shares, property and growth alternatives such as Private Equity), and 
defensive assets (such as cash, fixed income and defensive alternatives such 
as precious metals) in your portfolio is a critical starting point to ensuring you 
have a portfolio which you will feel comfortable with, should investment 
markets turn volatile.

Your investment timeframe, capacity to deal physiologically and financially 
with short term losses and your investment experience are all important 
aspects we will discuss with you when determining the right strategy for you.

The numbers on the right are research based ‘targets’. The BlueRock 
Investment Committee actively moves above and below these long term 
targets based on the global macroeconomic landscape.

BlueRock takes the traditionally Risk Profiling process further via the use of a 
proprietary online ‘Investor Philosophy’ tool which we have built to more 
comprehensively explore our clients' preferences when it comes to building 
and managing and investment portfolio. The recommended investment 
strategy is then matched to your specific preferences, such as active vs 
passive management, and aspects such as cost and sustainability.

Your Investment Philosophy



Dynamic Index Wholesale Active Global Opportunities Impact / ESG Bespoke

Management Discretionary Mandate via BlueRock Investment Committee Client Approved

Asset allocation Dynamic (+/- 20%) Dynamic (+/- 20%) Unconstrained Strategic Bespoke

Asset classes Limited by ETFs All All All All

Minimum investment $10,000 $400,000 $200,000 $25,000 retail
$100,000 wholesale $500,000

Investment exposure ETF Funds, ETF, LIC, SMA, 
Direct

Funds, ETF, LIC, SMA, 
Direct

Funds, ETF, LIC, SMA, 
Direct

Funds, ETF, LIC, SMA, 
Direct

Portfolio management fee 0.44% p/a 0.88% p/a 0.88% p/a 0.66% - 0.88% p/a 0.66% - 1.10% p/a

Total portfolio cost 0.8% – 1.0% p/a 1.5% – 2.0% 1.5% – 2.5% 1.5% – 2.0% Variable

Investment profiles Balanced, Growth, High 
Growth

Balanced, Growth, High 
Growth High Growth + Growth Bespoke

Simplicity

Transparency of constituents Variable

Number of holdings (approx.) 10 100 30 15 Bespoke

Retail investors

Wholesale/Sophisticated investors

Liquidity (access to all capital) < 5 days < 1 month < 3 months < 6 months Variable

Client direction of portfolios

BlueRock Financial Product?



The following page details the various Risk Profiles which are then deployed via each mandated portfolio 
(explained in the subsequent pages) we offer and run via our Investment Committee. Whilst this document 

reflects the changing views of the BlueRock Investment Committee and the underlying investments, specific 
positions may have changed since publication.

It is important to note that BlueRock does not have any financial arrangement, nor any financial incentives, 
linked to any of the underlying investments our Investment Committee have selected. 

Our mandated portfolios are not considered a ‘BlueRock Product’. Rather it is a portfolio management system, 
allowing the Investment Committee to actively select, manage and adjust a range of underlying investments 

based on our Asset Allocation and Investment Due Diligence framework and process. 

We gladly offer clients bespoke portfolios, however the ongoing investment management process (more like 
the traditional approach of the industry) is generally more laborious, costly and typically slower to adjust to the 
views of the Investment Committee, given the manual nature of portfolio changes. We will actively propose a 
bespoke investment approach where our clients have specific objectives, preferences (around investments, 
decision making and/or communication), or where there are existing investments which are to be retained, 

which may create the need for a bespoke approach to overall asset allocation.

Portfolio examples which are provided on the following pages are not likely to be current given active 
changes which are being made both to asset allocation and underlying investments, particularly in the 

current climate.

Portfolio Construction & Positioning



Over the past 15 years, the rise of Exchange Traded Funds (or ETFs), 
and ‘Index’ / ‘Passive’ investment management, has been 
unprecedented. The attraction to utilising ETFs has been due to 
increased focused on cost, a growing desire for simplicity, and the 
access to global markets which ETFs provide, as an alternative to more 
costly Managed Funds.

Statistics show 2/3rds of ‘Active’ investments underperform their 
respective index, resulting in increased cost for investors and sub par 
performance. This highlights how crucial it is for advisers who offer an 
‘Active’ approach, to ensure it is backed by sufficient expertise and 
process.

The downside of utilising a lower cost ‘Passive’ investment approach is 
the typical lack of flexible asset allocation, resulting in portfolios 
holding asset classes irrespective of the risk/reward fundamentals.  In 
addition, opportunities to achieve superior performance versus the 
index, is foregone.

The BlueRock Dynamic Index Portfolios couple a robust Dynamic Asset 
Allocation process, with an astute ETF selection framework. This 
results in simple, low cost portfolios, with ongoing, robust oversight. It 
is in our view, the right way in which to utilise passive, low cost ETFs.

BlueRock Dynamic Index Portfolio



Wholesale Active offers wholesale investors diversified portfolio 
options across the full risk spectrum, with the capacity for the 
BlueRock Investment Committee to utilise all investment types – direct 
investments (primarily listed securities and bonds), managed funds, 
exchange traded funds (ETFs) and Listed Investment Companies (LICs). 
Investments can be domiciled domestically and/or via 7 different 
markets globally.

This portfolio approach is similar in construction to other Private 
Wealth advisory firms, however we do not have a bias to Australian 
listed investments.

When selecting investments, this portfolio approach has less regard 
for cost, given the greater focus on achieving superior investment 
returns, net of cost. 

Our primary objective is to achieve better risk adjusted returns versus 
defined portfolio benchmarks, via active asset allocation and active 
portfolio management.

A carefully constructed and well managed ‘Active’ investment 
approach can provide superior returns, transparency and more 
flexibility to manage tax.

BlueRock Wholesale Active Portfolio

continued on next page…



BlueRock Wholesale Active Portfolio
continued from previous page…



Global Opportunities is an unconstrained, high conviction portfolio (for 
wholesale investors) aimed at taking advantage of investment 
opportunities in all asset classes, at all stages of the investment cycle, 
without regard to defined benchmarks or stringent portfolio 
parameters.

Whilst the investment portfolio for this portfolio must be considered 
High Growth given the capacity of the portfolio to be fully invested in 
growth assets at any particular time, the Investment Committee also 
have the capacity to dramatically reduce risk in this portfolio by 
moving heavily to a defensive position, if market conditions are 
extreme. 

Currently, the portfolio is heavily weighted (circa 50%) to Global 
Equities - with a focus on both emerging markets and companies 
which are tilted towards innovation and industry change. The other 
50% of the portfolio is invested in ‘Alternatives’ which are investments 
whose performance is not directly linked to share, property or fixed 
income markets. This acts as true portfolio diversification and is 
considered appropriate in current market conditions.

Since publishing, material portfolio changes have been enacted 
meaning the example portfolio is out of date.

BlueRock Global Opportunities Portfolio



For the investment strategy within the Be BlueRock Foundation, for 
other Private Ancillary Funds (charitable trusts), and for clients who 
wish to operate an ethically aware investment strategy for their own 
wealth management (super & non super), the BlueRock Investment 
Committee have formulated a portfolio which extends beyond 
applying a simple ESG (Environmental, Social, Governance) filter, to 
incorporate a specific mandate of investing, where possible, in asset 
classes and strategies which are focused on making a positive impact 
on our world.

This investment strategy is available in both Retail and Wholesale 
versions and has a ‘Growth’ orientated investment profile. 

The recommended minimum investment timeframe is 7 years, 
however investments can be sold down within 3 months (with most 
investments being able to be redeemed within 1-2 weeks). The return 
target is CPI+3.75% p/annum.

There is a growing global awareness and movement towards 
‘investing for good’ and with the significant growth of new 
technologies, renewable energies, social infrastructure and medical 
advancements, investing with a positive impact objective doesn’t 
require investors to forgo the potential to achieve a sound financial 
investment outcome.

BlueRock Impact Portfolio
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