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RISK AND REWARD PROFILE

DETAILS

Inception: 18th May 2020

CHARGES

Ongoing Charges Figure (OCF): 0.25%
Discretionary Management Fee: 0.29% 
inclusive of any applicable VAT
Est. Total: 0.54%

PEER GROUP

Although the MPS is not benchmarked 
against the IA sector one may wish 
to compare the performance of 
ACUMEN MPS ESG 6 to the IA Flexible 
Investments Shares sector for peer 
group analysis.

INVESTMENT OBJECTIVE
The aim of the ACUMEN MPS ESG 6 is to increase in value, over a minimum of 5 years, by 
investing in a range of asset classes and global markets. This will be achieved through a 
combination of capital growth, which is profit on investments held, and income, which is 
money paid out of investments such as dividends from shares and interest from bonds. In 
order to adhere to the Tavistock ESG investment policy and given the current investable 
universe ACUMEN ESG MPS 6 is managed on an unhedged currency basis. Currency 
fluctuations could therefore significantly impact returns and subject the investor to greater 
risk than a fully hedged portfolio where the base currency is denominated in UK pounds.

CUMULATIVE PERFORMANCE (%)

 1 Month YTD 1 Year ITD

Portfolio (GBP) 2.98 8.95 21.06 37.62

The ACUMEN Model Portfolio Service returns are quoted net of underlying fund fees and 
gross of any applicable oversight fee.

ASSET ALLOCATION

16.00% Government	Bonds 12.00% EM	Equities

5.00% Corporate	Bonds 0.00% Commodities

0.00% Inflation-Linked	Bonds 0.00% Property	Equities

3.00% EM	Bonds 2.00% Cash

62.00% DM	Equities

REGIONAL ALLOCATION

51.50% North	America 14.50% Asia	ex	Japan

8.50% United	Kingdom 7.50% Japan

15.00% Europe	ex	UK 3.00% Rest	of	World

TOP 10 UNDERLYING BOND 
HOLDINGS

China Government Bond

Indonesia Government Bonds

Korea Treasury Bond

European Bk Recon & Dev

African Development Bank

Japan Government Bonds

Intl Bk Recon & Develop

Inter-American Devel Bk

Asian Development Bank

US Government Bonds

TOP 10 UNDERLYING EQUITY 
HOLDINGS

Microsoft Corp

Tesla Inc

NVIDIA Corp

Home Depot Inc

Walt Disney Co

Cisco Systems Inc/Delaware

Coca-Cola Co

PepsiCo Inc

American Water Works Co Inc

Texas Instruments Inc
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ABOUT TAVISTOCK ASSET MANAGEMENT
Tavistock Asset Management (TAM) is a trading style of Tavistock 
Private Client Limited, authorised and regulated by the Financial 
Conduct Authority to provide Discretionary Fund Management 
(FRN: 210782). Tavistock Private Client Limited is a wholly owned 
subsidiary of Tavistock Investments Plc. TAM manage over £1bn 
of assets on behalf of all clients, aiming to provide private clients 
with access to institutional quality portfolio management at a retail 
price. TAM’s model portfolios provide individual investors with the 
benefit of collective buying power to ensure that the charges they 
incur for model portfolio management, platform fees and dealing 
are amongst the lowest in the industry. Tavistock Private Client is 
a subsidiary of Tavistock Investments Plc, the UK wide financial 
services group. Currently, Tavistock has over 175 financial advisers 
helping 50,000+ private clients look after more than £3.5bn of 
investments.

INVESTMENT TEAM
The Tavistock Asset Management Investment Committee carries 
direct responsibility for all discretionary investments at the firm. 
The principal focus of the committee is to monitor the performance 
of each investment solution within the Centralised Investment 
Proposition (CIP) against its stated investment objectives, target 
market and long-term return objective versus its peer group.

ESG UPDATE
There are several recent critiques of all things ESG worth 
addressing. First, Tariq Fancy, ex-CIO for sustainable investing at 
BlackRock, published an extended essay to explain all sorts of 
ESG-flavoured problems, which boil down to the charge that in 
trying to solve various global challenges with market-based 
solutions, investors are obstructing the less exciting but more 
important work of policymakers and worse, hyperbolising the 
impact that their solutions might have. Second, Desiree Fixler, ex-
global head of sustainability at DWS, alleged that her former 
employer misrepresented the extent to which ESG data was 
integrated into standard asset management processes; regulators 
in the US and Germany are currently investigating her claim. 
Calling out foul play is important, but hyperbole works both ways: 
there are rational rebuttals to many of Fancy’s anecdote-heavy 
arguments. More, headline-friendly criticism ups the reputational 
risk for those attempting to adapt to new ESG regulations or best 
practice methodologies. Investors are in a tricky spot. Move too 
slowly, and risk losing demand for your product because your 
competitors have out-innovated you. Move too quickly, and risk 
losing the trust of your clients if you exaggerate your innovation. 
We believe a sustainable balance can (and must) be struck. This is 
what we aim to deliver via our own inhouse ESG proposition.

ESG INVESTMENT POLICY
For more information on Tavistock Asset Management’s 
ESG investment policy, please visit: advisers.tavistockam.com

CONTACT INFORMATION
Tavistock Asset Management, 1 Queen’s Square, Ascot Business 
Park, Lyndhurst Road, Ascot, Berkshire, SL5 9FE United Kingdom 
T: +44 (0)1753 867000
www.tavistockam.com

The value of an investment in the ACUMEN Model Portfolios may fall as well as rise. Past performance 
should not be seen as an indication of future performance.
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THIS DOCUMENT IS ISSUED BY TAVISTOCK ASSET MANAGEMENT AND IS FOR USE BY PROFESSIONAL INTERMEDIARIES ONLY. IT SHOULD NOT BE 
RELIED ON BY A RETAIL CLIENT.  This document does not constitute an offer to subscribe or invest nor buy or sell shares in the ACUMEN Model Portfolio 
Service. The top 10 underlying Equity & Bond holdings are calculated based on 100% investment and a 0% cash position. These are model weights rounded 
to the nearest 0.50%. When invested in the model, the model will hold a cash amount. Investors are required to read the Key Investor Information Document 
(KIID) for the underlying holdings before investing. This documentation is publicly available free of charge. Tavistock Asset Management does not provide 
investment advice. This document may not be reproduced, disclosed or distributed without the prior written permission of Tavistock Asset Management. 
The Inception date of the model is 18th May 2020. Source of data: Tavistock Asset Management, Bloomberg, Thomson Reuters and Lipper for Investment 
Management unless otherwise stated.

Date of data: 31st August 2021 unless otherwise stated.

MANAGER COMMENTARY
Global equity markets bucked the traditional August trend and 
posted solid gains this month. Upbeat sentiment was bolstered 
by a US Senate vote to pass a bipartisan $1 trillion infrastructure 
package and the strong US labour market, which added 943,000 
new jobs in July. Further, the pace of US inflation showed signs 
of peaking, coming in-line with year-on-year expectations and 
rising 0.5% in July compared with a 0.9% gain in June. The 
headline event came towards the end of the month during 
the Jackson Hole symposium where Fed Chair Jerome Powell 
maintained his dovish narrative, spurring equities higher. As such 
risk assets rallied with the MSCI World equity index up 2.35%, 
just behind the MSCI Emerging Markets index which rose 2.42%.  
 
Haven assets retreated, with the yield on the 10-year US 
Treasury yield up 9bp to 1.31%. Germany’s 10-year bond yield, 
a barometer for borrowing costs in the eurozone, rose 8bp to 
-0.38%, following communication from the ECB. Meanwhile, 
investment grade corporate bond spreads widened slightly.     
 
The US dollar index, which measures the currency against 
a basket of peers, rose slightly. Sterling ended the month 
below 1.38, even as the UK economy grew 4.8% in the 
second quarter as consumers increased spending following 
the easing of coronavirus restrictions earlier in the year.  
 
In commodities, the S&P Goldman Sachs commodity 
index fell -2.54%, driven lower by the energy subsector 
where the international oil benchmark, Brent, fell -4.38% 
to $72.99 a barrel on worries about reduced fuel demand.   
 
With many markets priced for perfection, we expect more volatility 
into the second half of this year. As a result, we made several 
changes to the ACUMEN Portfolios this month, to ensure we 
continue to participate in the economic recovery but that we do so 
in a risk-appropriate fashion.


