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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: 30th April 2020

CHARGES

Ongoing Charges Figure (OCF): 0.72%
Discretionary Management Fee: 0.29% 
inclusive of any applicable VAT
Est. Total: 1.01%

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 Mixed Investments 40%-85% 
Shares sector for peer group analysis.

Top 5 Holdings

Baillie Gifford Responsible Global 
Equity Income Fund

CT Responsible UK Income Fund

Liontrust Sustainable Future Global 
Growth Fund

Royal London Sustainable Leaders 
Trust

Schroders Global Sustainable Value 
Equity Fund

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) -5.80 -16.37 -13.05 18.55

IA Sector - Mixed Investments 
40%-85% Shares -5.26 -12.70 -10.25 12.52

The ACUMEN Model Portfolio Service returns are quoted net of underlying fund fees and 
gross of DFM fee, platform costs and any applicable adviser fee.

ASSET ALLOCATION

3.50% Government	Bonds 11.50% Emerging	Market

Equities

29.50% Corporate	Bonds 0.00% Commodities

0.00% Inflation-Linked	Bonds 0.00% Property	Equities

0.00% Emerging	Market	Bonds 0.00% Cash

55.50% Developed	Market

Equities

REGIONAL ALLOCATION

24.50% North	America 10.50% Asia	ex	Japan

38.50% United	Kingdom 4.50% Japan

16.50% Europe	ex	UK 5.50% Rest	of	World
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ABOUT TAVISTOCK ASSET MANAGEMENT
Tavistock Asset Management (TAM) is authorised and regulated 
by the Financial Conduct Authority to provide Discretionary Fund 
Management (FRN: 955719). Tavistock Asset Management 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. 
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
Trade-offs, which before were mostly downplayed or ignored, are 
now surfacing left, right and centre across the ESG ecosystem. 
BlackRock, the world’s largest asset manager, aptly captures this 
meeting of rubber with road. For years Larry Fink, BlackRock’s boss, 
has encouraged companies to disclose more and better ESG data 
and to explain how they plan to transition to more sustainability-
minded business models. He is now being criticized for both 
overstepping his mandate (by critics of ESG) and for taking too 
few steps (by advocates for ESG) for someone managing more 
than USD8 trillion of client assets. The Glasgow Financial Alliance 
for Net Zero (GFANZ), a coalition of financial institutions (including 
BlackRock) committed to accelerating the decarbonisation of 
the world economy, has begun to crumble under the realities of 
the commitment. As investors (allocators of capital) increasingly 
struggle to match their ESG words with ESG action, they might 
become less willing and able to ask that companies (recipients of 
capital) step up their own efforts. This would be an unfortunate 
outcome because Vicente Bermejo and colleagues recently found 
that investors yield significant influence over the environmental 
and social policies of companies; more, in fact, than the CEOs of 
companies themselves.

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.



Companies which emit lots of carbon dioxide (CO2) 
are more exposed to carbon-related market and 
regulatory risks that arise due to climate change. We 
measure the carbon risk of the portfolio using the 
MSCI ESG Weighted Average Carbon Intensity 
metric which, per company, is a function of the most 
recently reported or estimated direct plus indirect 
CO2 emissions, divided by sales (the lower the 
intensity, the better).
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We measure how well key medium-to long-term 
ESG risks and opportunities are being managed by 
the portfolio using the MSCI ESG Quality Score, 
which is measured on a scale of 0 to 10 (worst to 
best). The score corresponds to a rating, which is 
measured on a scale of CCC to AAA (worst to best).

7.54

9.05
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We measure the full market value exposure of the 
portfolio to a range of controversial business 
activities using MSCI ESG Business Involvement 
Screening Research Involvement data. These 
activities are: adult entertainment, alcohol, civilian 
firearms, weapons, gambling, genetic engineering, 
thermal coal and tobacco (in all cases, the lower the 
better).

Adult Entertainment
Alcohol

Civilian Firearms
Weapons
Gambling
Genetic Engineering
Thermal Coal
Tobacco

We measure the positive impact achieved by the 
portfolio using MSCI ESG Sustainable Impact 
Solutions Involvement data. The aggregated figure 
represents the full market value exposure to a range 
of impact solutions, which fall under the following 
categories: climate change, natural capital, basic 
needs and empowerment (in all cases, the higher 
the better).

Climate Change

Natural Capital

Basic Needs

Empowerment

Source: MSCI ESG Research LLC. The comparison used reflects the asset class allocation based on the underlying investment 
exposure of the portfolio to fixed income (investment grade and sub-investment grade securities) and equity (developed and 
emerging market) securities at the date of data. This information is for illustrative purposes only to provide an indicative comparison 
to a non-ESG market equivalent. Date of data: 30/09/22.
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Rating 
Score

ESG Score

Carbon Risk

Very High
525 - 1000

High
250 - 524

Moderate
70 - 249

Low
15 - 69

Very Low
0 - 14

Leader Average Laggard
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Impact Solutions Involvement

Controversial Business Activity Involvement
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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. 
Source of data: Tavistock Asset Management, Bloomberg, Thomson Reuters and Lipper for Investment Management unless otherwise stated.

Date of data: 30th September 2022 unless otherwise stated.

MANAGER COMMENTARY
September was a bruising month across asset classes to mark 
the end of a dire quarter for investors. Global equities suffered 
large losses fitting for the month of September’s reputation 
for historically poor returns; the MSCI World fell -9.25% and the 
MSCI Emerging Markets declined -11.71%. The S&P 500 hit new 
lows for the year with all the benchmark sectors down for the 
month, marking its worst year-to-date Q3 return since 2002.  
US inflation came in ahead of expectations along with the PCE 
price index that is closely watched by the Fed which consolidated 
odds of another 75bps rate hike. Bond markets saw further pain 
with the 10-year US Treasury yield breaching 4% for the first time 
since 2008 and the Bloomberg Global Aggregate index closing 
down -5.14%. The UK gilt market was in the spotlight after investors 
reeled at the government’s mini-budget which outlined a large 
unfunded fiscal package; its largest tax cuts in 50 years. As a result, 
the 10-year yield breached 4.50% and the 30-year topped 5%. The 
huge gyrations in the gilt market sparked intervention by the 
Bank of England, forcing long-dated bond purchases to bring 
stability. Sterling sold off sharply on the back of the mini budget 
and went onto hit an all-time low of $1.035. While sterling staged 
a subsequent recovery from the lows, it ended the month down 
-3.89% versus the US dollar. Elsewhere in currency markets, Japan 
spent a record 2.8 trillion yen intervening in the foreign exchange 
markets to help support its weakening currency that hit a 24-year 
low against the dollar. Real estate was one of the worst performing 
asset classes last month as mortgage rates surged higher. The UK 
led the losses with the FTSE EPRA Nareit UK index down -17.48% as 
mortgage rates rose sharply and investors lost confidence in the UK 
government’s policy. Commodities had another down month with 
the S&P Goldman Sachs Commodity index returning -8.74% led by 
WTI oil which declined -11.23% on the back of weaker demand and 
dollar strength.


