
Top 10 Underlying Equity Holdings Top 10 Underlying Bond Holdings

British American Tobacco PLC

BP PLC

Rio Tinto PLC

Tesla Inc

AT&T Inc

Home Depot Inc

Microsoft Corp

Royal Dutch Shell PLC

Exxon Mobil Corp

BHP Group PLC

US Government Bonds

China Goverment Bond

Inter-American Development Bank

Asian Development Bank

INTL Bank Recon & Development

China Development Bank

European Bank Recon & DEV

African Development Bank

Agricultural DEV Bank China

Export-Import Bank China

The ACUMEN MPS 6 Income Portfolio will be managed on a high medium risk strategy, with 
the potential for some increase over a minimum of 5 years, in the value of an investment.  
The ACUMEN MPS 6 Income Portfolio will also aim to provide an average annual income in 
excess of inflation (as determined by the UK Consumer Price Index) by 1%, over any 5-year 
period on a rolling basis. However, there is no guarantee this will be achieved.

Due to the inception date of the model portfolio service, the 12 month rolling performance
figure is calculated using 6 months past performance of a market composite benchmark 
and 6 months live performance. The ACUMEN Model Portfolio Service returns are quoted
net of underlying fund fees and gross of any applicable oversight fee.

RISK AND REWARD PROFILE 

This model has an internal risk rating 
classification of 6 and will aim to 
maintain this risk rating classification. 
The risk rating range is from 1 (lowest 
risk) to 10 (highest risk). This range 
is utilised across the whole of our 
investment proposition.

DETAILS

Inception: 1st February 2021 

CHARGES

PEER GROUP

Ongoing Charges Figure (OCF): 0.34%
Discretionary Management Fee: 0.29%
inclusive of any applicable VAT
Est. Total: 0.63%

Although the MPS is not benchmarked 
against the IA sector one may wish to 
compare the performance of ACUMEN 
MPS 6 Income to the IA Sector - Mixed 
Investments 40% - 85% Shares for peer 
group analysis.

1 Month YTD 1 Year ITD

Portfolio (GBP) 1.57 12.64 22.25 13.41

CUMULATIVE PERFORMANCE (%)

INVESTMENT OBJECTIVE

ASSET ALLOCATION

REGIONAL ALLOCATION
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For Use By Professional Intermediaries Only. 

3.50% Government Bonds 4.50% Emerging Market Equities

10.00% Corporate Bonds 0.00% Commodities

5.00% Inflation-Linked Bonds 0.00% Property Equities

2.50% Emerging Market Bonds 2.00% Cash

72.50% Developed Market Equities

48.00% North America 13.00% Asia Excl Japan

16.50% United Kingdom 5.00% Japan

15.50% Europe Excl. UK 2.00% Rest of World

3 4 5 6 7 8

Highest RiskLowest Risk

Income Yield

3.50%



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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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.

CONTACT INFORMATION
Tavistock Wealth Limited, 1 Queen’s Square, Ascot Business Park,
Lyndhurst Road, Ascot, Berkshire, SL5 9FE United Kingdom T: +44 
(0)1753 867000

www.tavistockam.com



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 Managemet. The Inception date 
of the model is 1st February 2021. Source of data: Tavistock Asset Management, Bloomberg, Thomson Reuters and Lipper for Investment 
Management unless otherwise stated.

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

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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MANAGER COMMENTARY
Strong US earnings outweighed disappointing economic growth 
data, sending developed market equities notably higher this 
month. The MSCI world index rose 5.59%, led by US markets where 
all three major indices reached fresh all-time highs. The MSCI 
emerging markets index, which rose 0.93%, also made gains despite 
notable headwinds out of China where the economic slowdown 
and ongoing Evergrande crisis continued to weigh on sentiment.  

The risk-on mood materialised against a backdrop of rising inflation 
and slowing economic growth. Data released in October showed 
the US economy expanded at an annualised pace of just 2% in the 
third quarter, down from 6.7% over the prior three-month period. 
North of the border, the Bank of Canada surprised markets by 
announcing a cold turkey end to its bond-buying program and 
suggested rate rises could start by the middle of next year, in a 
sign more central banks are shifting towards a hawkish stance on 
inflation. 

In fixed income, developed market sovereign bond yields rose. The 
German 10-year Bund yield rose 9bp to -0.11% as the European Central 
Bank announced its decision to slow its pandemic emergency 
purchasing program and investors ramped up bets on interest rate 
rises following fresh data showing inflation topped expectations in 
October, reaching 4.5%. Having risen as much as 18bp earlier in the 
month, 10-year Gilts went on to stage their biggest one-day rally 
since March 2020 after the government slashed planned debt sales 
by approximately £60 billion. This came following Rishi Sunak’s 
announcement in the UK Budget that inflation was expected 
to average 4% over the next year and revised economic forecasts 
from the Office for Budget Responsibility showing growth would 
accelerate from 4% to 6.5% in 2021. In credit, high yield spreads 
widened versus investment grade which were broadly unchanged 
during the month.     

The US dollar index, which measures the currency against a basket 
of peers, remained broadly unchanged, but fell versus the UK 
pound which appreciated by 1.54% to 1.37. In commodities, the S&P 
Goldman Sachs commodity index gained 5.47%, driven higher by 
the energy subsector where the international oil benchmark, Brent, 
rose above $86 a barrel.    

With many markets priced for perfection, we expect more volatility 
into the second half of this year and have positioned the portfolios 
accordingly.  


