
MANAGER COMMENTARY
Tavistock PB PROFILE 4 returned -0.27% in September. 
The Market Composite Benchmark and the IA Mixed 
Investment 20-60% Share sector returned 0.47% and 
-0.83% respectively. The profile has a rolling 1-year return 
of 4.73%.

INVESTMENT OBJECTIVE
The investment objective of Tavistock PB PROFILE 4 is to deliver long 
term capital growth by investing in a range of global financial markets. 
The profile is typically comprised of lower and medium risk investments 
such as cash, bonds and property as well as a few higher risk investments 
such as equities and commodities.

PROFILE FACTSHEET

ASSET ALLOCATION

REGION ALLOCATION

5 yr

TAVISTOCK PB 
PROFILE 4

YTD 1 yr 3 yr 5 yr

PROFILE RETURNS

MONTHLY ATTRIBUTION

MONTHLY ATTRIBUTION

North America

United Kingdom

Europe ex UK

Asia ex Japan

Japan

Rest of World

Government Bonds

Corporate Bonds

Inflation-Linked Bonds

Emerging Market Bonds

Developed Market Equities

Emerging Market Equities

Commodity Equities

Property Equities

Cash

September could mark a potential turning point for global financial markets. 
Synchronised growth and resurgent inflation led to a dramatic shift in communicated 
central bank policy towards balance sheet reduction and a historic end to crisis-
era quantitative easing. On September 20th, the Fed took the landmark decision 
to start unwinding its $4.5 trillion balance sheet. Fed Chair, Janet Yellen, said the 
normalisation process would be very gradual, starting in October, and would trim 
just $10 billion per month (stepping up $10 billion per quarter to a total of $50 billion). 
The Fed also indicated a likely third rate hike this year, probably in December, as well 
as 3 increases in 2018. The announcement came on the back of communications from 
the European Central Bank, September 7th, and the Bank of England, September 
14th, suggesting an October tapering in ECB asset purchases and likely UK rate 
rise in November.  Towards the end of the month, the White House announced its 
long awaited proposal for cutting US taxes. Looser fiscal policy, to offset tightening 
monetary policy, would provide welcome stimulus and was interpreted positively 
by markets sending global equities and bond yields higher. In the UK, 10 year Gilt 
yields rose 33bps with US Treasury and German Bund equivalents climbing 20bps 
and 10bps respectively. Elevated yields contributed to Sterling strength, up 3.61% 
against the Dollar, 4.45% against the Euro and 5.99% against the Yen. The stronger 
pound led to a decline in the FTSE 100, down -0.78%, bucking an otherwise positive 
performance from equity markets which saw the MSCI World rise 2.08% and fresh 
highs for the S&P 500. In Commodity markets, WTI Oil rose 9.40% to $51.67 a barrel, 
on improving demand and a likely extension to OPEC supply cuts. Gold declined 
-3.22% to $1,279.10 per ounce. The portfolios performed extremely well versus the IA 
Sector benchmarks over the past month given our tactical positioning across asset 
classes and strategy to hedge overseas currency exposure. However, we believe 
the transition to a more normal policy framework will prove tricky with increased 
volatility and unintended consequences likely over the coming months. We continue 
to manage risk on a daily basis and have positioned the portfolios accordingly. 
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TOP 5 ETF HOLDINGS

iShares Fallen Angels High Yield Corp Bond UCITS ETF
iShares Global High Yield Corp Bond UCITS ETF
iShares Global Inflation Linked Govt Bond UCITS ETF
iShares J.P. Morgan $ Emer Mkts Bd UCITS ETF
iShares UK Gilts 0-5yr UCITS ETF
The top 5 ETF holdings comprise of PROFILE 4
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IA Sector - Mixed Investment 20-60% Shares
A2R Risk Level 4 - Cautious to Moderate Risk 
Target volatility - 4.6% to 6.0% 
Daily dealing
Minimum investment of £1,000          
Multi-Asset: Equities     Bonds
  Commodities    Property

INVESTMENT PHILOSOPHY
The fund management industry has experienced significant change in 
the last quarter of a century. Product innovation has enabled investors to 
benefit from wider exposure to global financial markets with far greater 
efficiency and at a lower cost. Index-tracking investments such as Exchange 
Traded Funds have grown increasingly important and form the building 
blocks for all of the portfolios managed by Tavistock Wealth. We believe 
an actively managed, globally allocated, multi-asset portfolio, comprised 
of low-cost ETFs with diversified holdings in equity, bond, commodity and 
property markets is statistically more likely to outperform a traditional 
active manager almost all of the time. 

ABOUT TAVISTOCK WEALTH
Tavistock Wealth manages over £900m of assets on behalf of retail clients. Our 
services are based on a combination of traditional values and revolutionary 
thinking, producing ethical and consistent net returns. We aim to provide retail 
clients with access to institutional quality portfolio management at a retail 
price. We do this by partnering up with the most successful risk managers in 
our industry. Tavistock Wealth is a subsidiary of Tavistock Investments Plc, the 
UK wide financial services group. Currently Tavistock has over 300 financial 
advisers helping 70,000 private clients look after £4bn of investments.

PORTFOLIO MANAGER
Christopher Peel is the Chief Investment Officer of Tavistock Wealth 
and carries direct responsibility for all discretionary investments at the 
firm. Together with the investment team, he manages the ACUMEN 
Portfolios and more than fifty model portfolios, including the Tavistock PB 
PROFILES. Christopher is an economics graduate with more than 30 years’ 
experience in financial markets, managing both multi-asset traditional 
and alternative funds, having held senior management positions at both 
Citibank and Salomon Brothers.

TAVISTOCK PB PROFILES
The Tavistock PB PROFILES are risk progressive and designed to cater for the 
varying risk appetite of different investors. Each PROFILE is comprised of 
holdings in the risk progressive ACUMEN Portfolios, which invest in highly 
diversified baskets of ETFs. The ACUMEN Portfolios are constructed and 
optimised by Tavistock using 

BENCHMARKS
The market composite benchmark (GBP Hedged) is the Bloomberg Barclays 
Global Aggregate Bond Index (60%) and the MSCI World Equity Index (40%). 
The peer group benchmark is the Investment Association’s Mixed Investment 
20-60% Shares sector. Benchmark performance is evaluated over a rolling 
twelve-month investment cycle.

THIRD-PARTY RISK RATING
Tavistock PB PROFILE 4 has been independently 
reviewed by the Synaptic Risk Rating Service. 
Projections are based on the asset allocation of the 
underlying investments. The Synaptic Risk Rating 
Service has issued the following rating:

The Tavistock PB PROFILES are available on the following platforms:
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THIS DOCUMENT IS ISSUED BY TAVISTOCK WEALTH 
LIMITED AND IS FOR USE BY FINANCIAL ADVISERS ONLY. 
IT SHOULD NOT BE RELIED UPON BY A RETAIL CLIENT.
Tavistock Wealth Limited is authorised and regulated by the Financial Con-
duct Authority. Tavistock Wealth Limited is a wholly owned subsidiary of Tav-
istock Investments Plc. This document does not constitute an offer to 
subscribe or invest in the Tavistock PB PROFILES nor buy or sell shares 
in the ACUMEN Portfolios. The ACUMEN Portfolios are sub-funds of 
the ACUMEN OEIC. The Prospectus is the only authorised document 
for offering shares in the ACUMEN Portfolios and investors are required 
to read the Key Investor Information Document (KIID) before investing. 
Documentation is available free of charge at www.ifslfunds.com or by 
calling 0845 1231084. Tavistock Wealth Limited does not provide in-
vestment advice. This document may not be reproduced, disclosed or 
distributed without the prior written permission of Tavistock Wealth 
Limited. iShares® and BlackRock® are registered trademarks of Black-
Rock, Inc. and its affiliates (“BlackRock”) and are used under license. 
Further, BlackRock, Inc. and its affiliates including, but not limited to, 
BlackRock Investment Management (UK) Limited, are not affiliated 
with Tavistock Wealth Limited and its affiliates. Accordingly, BlackRock 
makes no representations or warranties regarding the advisability of 
investing in any product or service offered by Tavistock Wealth Limited 
or any of its affiliates. BlackRock has no obligation or liability in con-
nection with the operation, marketing, trading or sale of any product 
or service offered by Tavistock Wealth Limited or any of its affiliates. 

CONTACT INFORMATION
Tavistock Wealth Limited, 1 Bracknell Beeches, Old Bracknell Lane, 
Bracknell, RG12 7BW United Kingdom T: +44 (0)1753 867000     
www.tavistockwealth.com      e-mail: investments@tavistockwealth.com

AEGON  •  ASCENTRIC  •  AVIVA  
 FIDELITY FUNDSNETWORK

NOVIA  •   NUCLEUS  •  PRAEMIUM   
STANDARD LIFE  •  TRANSACT

The value of investments held in the Tavistock PB PROFILES may fall as well as rise. Past performance should not be seen as an indication of 
future performance. The Tavistock PB PROFILES are a white-labelled offering based on the DFM Portfolio Management Service provided by PB 
Financial Planning Limited; a wholly owned subsidiary of Tavistock Investments Plc. PB Financial Planning Limited is authorised and regulated 
by the Financial Conduct Authority. The PROFILE inception date is 18/02/08. All Tavistock PB PROFILE performance data up until 31/12/16 has 
been provided by PB Financial Planning Limited. As of 01/01/17, all Tavistock PB PROFILES invest in a blend of the ACUMEN Portfolio range. All 
performance data thereafter is provided by Tavistock Wealth Limited. Source of data: PB Financial Planning Limited, Tavistock Wealth Limited, 
Thomson Reuters and Lipper for Investment Management unless otherwise stated. Date of data: 30th September 2017 unless otherwise stated.


