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RISK AND REWARD PROFILE

DETAILS

Inception: 18th May 2020

CHARGES

Ongoing Charges Figure (OCF): 0.38%
Discretionary Management Fee: 0.29% 
inclusive of any applicable VAT
Est. Total: 0.67%

PEER GROUP

Although the MPS is not 
benchmarked against the IA sector 
one may wish to compare the 
performance of ACUMEN MPS ESG 4 
to the IA Mixed Investments 20%-60% 
Shares sector for peer group analysis.

INVESTMENT OBJECTIVE
The aim of the ACUMEN MPS ESG 4 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 4 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) 0.80 6.31 7.77 23.52

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

ASSET ALLOCATION

35.00% Government	Bonds 1.50% Emerging	Market

Equities

34.00% Corporate	Bonds 0.00% Commodities

5.00% Inflation-Linked	Bonds 0.00% Property	Equities

0.00% Emerging	Market	Bonds 2.00% Cash

22.50% Developed	Market

Equities

REGIONAL ALLOCATION

55.00% North	America 2.00% Asia	ex	Japan

12.50% United	Kingdom 3.00% Japan

27.00% Europe	ex	UK 0.50% Rest	of	World

TOP 10 UNDERLYING BOND 
HOLDINGS

UNITED KINGDOM GILT

EUROPEAN BK RECON & DEV

France Government Bonds

AFRICAN DEVELOPMENT BANK

Japan Government Bonds

INTL BK RECON & DEVELOP

INTER-AMERICAN DEVEL BK

ASIAN DEVELOPMENT BANK

Rathbone Ethical Bonds

US Government Bonds

TOP 10 UNDERLYING EQUITY 
HOLDINGS

Tesla Inc

Moderna Inc

ASML Holding NV

NVIDIA Corp

Home Depot Inc/The

Microsoft Corp

TSMC

Illumina Inc

Dexcom Inc

American Tower Corp
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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
COP26 was about as successful as expected. The focus of this 
iteration of the annual conference, in addition to filling in gaps 
left open by negotiators at COP21 in Paris, was “coal, cars, cash and 
trees” according to Boris Johnson. Rather than announce a single, 
sweeping agreement as happened in Paris, Glasgow birthed a less 
exciting combination of detailed proposals and miniature side-
deals: 100+ countries vowed to reverse deforestation and reduce 
methane emissions over the next decade, rules were ironed out for 
a global carbon market (though progress towards a global price on 
carbon remains a ways away) and investors with more than USD130 
trillion in AUM signed up to the Glasgow Financial Alliance for Net 
Zero (GFANZ). In addition, the IFRS announced the formation of the 
International Sustainability Standards Board (ISSB) to standardise 
the disclosure of non-financial information, China and the USA 
issued a surprise statement to confirm their joint commitment to 
address climate change and the concluding declaration explicitly 
called for a phase down of coal, the first time that the fossil fuel 
has been explicitly mentioned at a COP. According to analysts at 
the Climate Action Tracker, with all said and done in Glasgow, the 
world is on track for between 1.8C and 2.4C of warming before 2100. 
Though an improvement upon the pre-COP26 forecast, such an 
increase is still higher than the limit agreed upon in Paris at COP21. 
The sclerotic pace of international diplomacy remains at odds with 
the urgency demanded by a problem as large and dynamic as 
climate change.

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. The model portfolios use the best 
available share class for each underlying holding when reporting in Bloomberg. 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: 30th November 2021 unless otherwise stated.

MANAGER COMMENTARY
Despite a strong start to the month, global equity indices suffered 
on the back of growing inflation, a more hawkish Fed and rising 
uncertainty around the new “Omicron” Covid-19 variant. In Europe, 
several countries including Germany and Slovakia imposed 
fresh lockdowns on the unvaccinated after a surge in cases, with 
some regions in Austria extending restrictions to the vaccinated. 
Risk assets suffered, with the MSCI world index down -2.30% 
for the month while the MSCI emerging markets fell -4.14%.  
Turning to the economic data, the US reversed its recent negative 
trend with surprises to the upside in manufacturing PMIs, 
employment and retail sales. In a surprise change of policy, the 
Reserve Bank of Australia began the month by abandoning their 
yield curve control policy causing the 2-year sovereign bond 
yield to spike dramatically. Conversely, the Bank of England 
Monetary Policy Committee surprised markets by not hiking 
rates by the expected 15bps. Sterling suffered, relative to its 
developed market counterparts, depreciating by as much as 
1.50% on the day and 2.80% over the month versus the US dollar. 
Nonetheless, the market is still pricing in a 100% probability of a 
hike at the February meeting. Bank of England governor Andrew 
Bailey confirmed that interest rates “need to”, and “will”, rise.  
The hawkish central bank sentiment carried over to the US where, 
the newly re-appointed Jerome Powell said that the $15bn-per-
month taper of the Fed’s asset purchases announced earlier in the 
month could be accelerated. The move was supported by Mary 
Daly, President of the Federal Reserve Bank of San Francisco, who 
is widely considered one of the most dovish members of the FOMC, 
and came on the back of the strong headline inflation number, 
which surged to its highest rate in over three decades, at 6.2%.  
In commodities, the S&P Goldman Sachs commodity index fell 
-11.18%, largely driven by a -20.81% fall in the price of WTI crude.


