
INVESTMENT OBJECTIVE
The aim of the PROFILE 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. The PROFILE aims to outperform its Market Composite 
Benchmark over any 3-year period, however, there is no certainty this will be 
achieved.
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Rest of World

-0.23% -2.65% -3.66% -1.80% 9.33%

TOP 5 ETF HOLDINGS

iShares Euro Govt Bond 20Yr Target Duration ETF
iShares Fallen Angels High Yield Corp Bond UCITS ETF
iShares Global Govt Bond
iShares US Corp Bond
iShares USD TIPS ETF

MANAGER COMMENTARY
Tavistock PROFILE 3 returned -0.23% in August. The Market 
Composite Benchmark and the IA Mixed Investment 0-35% 
Shares sector returned 0.32% and 0.31% respectively. The 
profile has a rolling 1-year return of -3.66%
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TAVISTOCK PROFILES
The Tavistock 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 top 5 ETF holdings comprise 45.5% of PROFILE 3
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Investors continue to look past weak fundamentals, fresh travel restrictions 
and ongoing geopolitical tensions and drove risk assets ever higher throughout 
the month.  In the US, the S&P 500 bucked a historically tough month to post 
fresh record-highs with the best August performance since the 1980s. Gains 
are increasingly concentrated to a handful of names with the top 5 companies 
accounting for approximately a quarter of the S&P 500s advance since late March. 
The MSCI World equity index rose 6.53% and the MSCI emerging market equity index 
lagged slightly, up 2.09%, following Donald Trump’s executive order banning US 
companies from dealing with WeChat and TikTok, owned by Chinese firms Tencent 
and ByteDance. In fixed income, a poor 30-year US government bond auction and 
the release of Fed minutes from July ruling out yield-curve-control contributed to 
a notable steepening across the curve. Whilst short-dated yields remain firmly 
anchored, the 10 and 30-year Treasury yields rose 17 and 28bps respectively. In 
keeping with the risk-on sentiment, emerging market debt performed well and high 
yield outperformed investment grade corporates. In a speech for the history books 
Jerome Powell also announced a significant change to the way the Fed conducts 
monetary policy by formally announcing average-inflation-targeting. This will allow 
inflation to run hot over the 2% target to ensure it averages at that level over time. 
As a result, inflation expectations also rose noticeably with the 10-year breakeven 
rate rising from 1.55% to 1.80%. Following two months of noticeable declines the US 
dollar index fell -1.29%, leaving the euro just shy of 1.20 and helping the pound rally 
2.18% to 1.34. The pound also rallied on ongoing optimism that a trade deal can be 
struck with Europe and a less dovish than expected Bank of England which seemed 
to rule out negative interest rates. The weaker US dollar benefited commodities with 
the S&P Goldman Sachs Commodity Index up 5.41% led higher by Silver which rose 
15.39%. The portfolios continue to perform well although there is growing concern 
that valuations are becoming stretched. Our strategy is to participate in the rally, 
but to do so tactically, whilst retaining our preference for high quality, liquid assets.  
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PROFILE FEATURES PROFILE FACTSHEET
IA Sector - Mixed Investment 0-35% Shares
Dynamic Planner Volatility range - 4.2% to 6.3%  
Daily dealing
OCF - 1.05%
Transaction Costs - 0.20%
Estimated total charges - 1.25%         
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 investments 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 “stock picking” 
manager most of the time.
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The Tavistock PROFILES are available on the following platforms:

AEGON  •  ASCENTRIC  •  AVIVA  
 FIDELITY FUNDSNETWORK

NOVIA  •  NUCLEUS •  PRUDENTIAL 
PRAEMIUM  •   STANDARD LIFE  

TRANSACT •  ZURICH

ABOUT TAVISTOCK WEALTH
Tavistock Wealth manages over £1 billion of assets on behalf of all clients. The 
firm aims to provide its customer base with access to institutional quality 
portfolio management at a retail price. Tavistock Wealth 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
John Leiper, CFA, CFTe, is the Chief Investment Officer of Tavistock 
Wealth and carries direct responsibility for all discretionary investments 
at the firm. Together with the portfolio management team, they manage 
the risk progressive range of ACUMEN Portfolios (UCITS funds) and the 
Tavistock PROFILES (model portfolios).

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
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THIRD-PARTY RISK RATING
Tavistock PROFILE 3 has been independently risk profiled by Dynamic Planner:

BENCHMARK
The Market Composite Benchmark (GBP Hedged) is the Sterling Overnight 
Index Average (5%), Bloomberg Barclays Global Aggregate Bond GBP Hedged 
Index (65%), Bloomberg Barclays Global High Yield GBP Hedged Index (20%) 
and the MSCI World GBP Hedged (8%), and the MSCI Emerging Market 
Investable Markets Index (2%).

INVESTMENT POLICY
The PROFILE will be actively managed, on a low risk strategy. It will aim 
to maintain a risk rating classification of 3, as set by an independent risk 
profiling company. The independent risk profiling company has a risk rating 
range from 1 (lowest risk) to 10 (highest risk). The PROFILE will invest in a 
number of different asset classes across global markets, including shares in 
companies, bonds, property and commodities. The asset class exposure over 
an investment cycle will broadly reflect the Market Composite Benchmark 
as defined below.

THIS DOCUMENT IS ISSUED BY TAVISTOCK WEALTH LIMITED 
AND IS FOR USE BY PROFESSIONAL INTERMEDIARIES ONLY. IT 
SHOULD NOT BE RELIED UPON BY A RETAIL CLIENT. 
Tavistock Wealth Limited is authorised and regulated by the Financial 
Conduct Authority. Tavistock Wealth Limited is a wholly owned 
subsidiary of Tavistock Investments Plc. This document does not 
constitute an offer to subscribe or invest in the Tavistock 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 investment advice. This document may not 
be reproduced, disclosed or distributed without the prior written 
permission of Tavistock Wealth Limited.

The value of investments held in the Tavistock PROFILES may fall as well as rise. Past performance should not be seen as an indication of future performance.  The yield incorporates the NAV as of the 

valuation point date. The Tavistock PROFILES are a white-labelled offering based on the DFM Portfolio Management Service provided by PB Financial Planning; a trading style of Tavistock Private 

Client Limited, which is a wholly owned subsidiary of Tavistock Investments Plc. Tavistock Private Client is authorised and regulated by the Financial Conduct Authority. The PROFILE inception date is 

18/02/08. All Tavistock PROFILE performance data up until 31/12/16 has been provided by PB Financial Planning. As of 01/01/17, all Tavistock 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, Tavistock Wealth Limited, Thomson Reuters and Lipper for Investment Management 

unless otherwise stated. The on-going charges and past performance stated may differ slightly depending on the platform being used. Date of data: 31st August 2020 unless otherwise stated.


