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The ACUMEN Portfolios and PROFILES performed in line with expectations over the past 12-month rolling 
period, during what has proven to be a volatile period in markets. 
 
In fixed income, our allocation to high yield debt (Fallen Angels) contributed positively to performance as did 
our underweight to long-dated government bonds. During the period, we increased exposure to European 
investment grade credit and reduced duration by rotating into shorter-dated maturity bonds.  
In equities, we reduced exposure to smart beta strategies which had not performed as well as intended and 
instead invested across several high conviction positions, which have performed well contributing to strong 
performance over the last 12-month rolling period.  

Meanwhile, in the commodity space we took profit on our tactical allocations to silver and copper and initiated 
a new position in a broad-based basket of commodities which has performed well since inception. We continue 
to hold gold which detracted from performance over the period.  

Finally, our currency overlay strategy continues to protect the portfolios from excess levels of volatility and has 
contributed to strong relative gains from the March 2020 lows.

MANAGER OVERVIEW
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Aug-21 29.50% 27.50% 5.00% 8.50% 17.50% 3.00% 2.50% 0.00% 5.50% 1.00%

Sep-20 30.50% 26.00% 8.00% 8.50% 11.50% 3.50% 2.50% 0.00% 9.50% 0.00%
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PROFILE 3

ASSET ALLOCATION CHANGES (OVER 12 MONTHS):

12-MONTH PERFORMANCE ATTRIBUTION (BY ASSET CLASS):
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 49.00% 9.00% 24.50% 7.50% 4.50% 5.50%

Sep-20 49.50% 11.50% 21.00% 13.00% 4.00% 1.00%
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Series1 0.00% 0.00% 0.08% 0.20% 4.88% 1.49% 0.17% 0.00% 0.01%
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Aug-21 18.50% 17.50% 3.50% 5.50% 41.00% 2.50% 3.00% 0.00% 6.00% 2.50%

Sep-20 19.00% 17.50% 4.50% 4.50% 33.50% 6.50% 4.00% 0.00% 10.50% 0.00%
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PROFILE 4

ASSET ALLOCATION CHANGES (OVER 12 MONTHS): 

12-MONTH PERFORMANCE ATTRIBUTION (BY ASSET CLASS): 
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 55.50% 12.50% 18.50% 6.00% 3.50% 4.00%

Sep-20 53.00% 12.50% 14.50% 11.50% 5.50% 3.00%
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GEOGRAPHICAL ALLOCATION CHANGES (OVER 12 MONTHS):
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Series1 -0.20% -0.08% 0.03% 0.15% 7.35% 2.75% 0.33% 0.00% 0.01%
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Aug-21 12.50% 16.50% 1.50% 3.50% 48.50% 5.00% 3.50% 0.00% 7.50% 1.50%

Sep-20 13.50% 14.00% 2.50% 3.00% 40.50% 10.50% 5.00% 0.00% 11.00% 0.00%
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PROFILE 5

ASSET ALLOCATION CHANGES (OVER 12 MONTHS):

12-MONTH PERFORMANCE ATTRIBUTION (BY ASSET CLASS): 
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 51.50% 16.00% 17.00% 8.00% 3.50% 4.00%

Sep-20 49.00% 13.50% 14.00% 15.00% 4.50% 4.00%
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GEOGRAPHICAL ALLOCATION CHANGES (OVER 12 MONTHS):
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Series1 -0.17% -0.08% 0.02% 0.15% 9.06% 3.52% 0.66% 0.00% 0.01%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

Government
Bonds

Corporate
Bonds

Inflation-
Linked Bonds

Emerging
Market
Bonds

Developed
Market
Equities

Emerging
Market
Equities

Commodities Property
Equities Cash Alternatives

Aug-21 8.50% 9.50% 1.00% 2.50% 60.00% 6.00% 4.00% 0.00% 7.50% 1.00%

Sep-20 10.00% 9.50% 2.00% 2.50% 45.00% 14.50% 6.50% 0.00% 10.00% 0.00%
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PROFILE 6

ASSET ALLOCATION CHANGES (OVER 12 MONTHS):

12-MONTH PERFORMANCE ATTRIBUTION (BY ASSET CLASS):
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 55.00% 15.50% 14.00% 8.00% 3.50% 4.00%

Sep-20 47.50% 12.00% 12.50% 18.50% 5.50% 4.00%
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GEOGRAPHICAL ALLOCATION CHANGES (OVER 12 MONTHS):
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Series1 -0.17% -0.09% 0.05% 0.00% 9.26% 5.79% 1.11% 0.00% 0.00%
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Aug-21 5.50% 3.00% 0.50% 0.00% 61.50% 15.50% 7.00% 0.00% 7.00% 0.00%

Sep-20 6.50% 3.50% 1.50% 0.00% 45.50% 26.50% 10.50% 0.00% 6.00% 0.00%
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PROFILE 7

ASSET ALLOCATION CHANGES (OVER 12 MONTHS):

12-MONTH PERFORMANCE ATTRIBUTION (BY ASSET CLASS):
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 51.50% 14.50% 11.50% 12.50% 2.50% 7.50%

Sep-20 42.50% 8.00% 10.50% 30.00% 5.00% 4.00%
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Series1 0.00% 0.00% 0.00% 0.00% 7.94% 7.56% 1.27% 0.00% 0.00%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

8.00%

9.00%

Government
Bonds

Corporate
Bonds

Inflation-
Linked Bonds

Emerging
Market
Bonds

Developed
Market
Equities

Emerging
Market
Equities

Commodities Property
Equities Cash Alternatives

Aug-21 0.00% 0.00% 0.00% 0.00% 58.50% 26.00% 8.00% 0.00% 7.50% 0.00%

Sep-20 0.00% 0.00% 0.00% 0.00% 39.50% 40.50% 12.00% 0.00% 8.00% 0.00%
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PROFILE 8

ASSET ALLOCATION CHANGES (OVER 12 MONTHS):

12-MONTH PERFORMANCE ATTRIBUTION (BY ASSET CLASS):
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 44.50% 14.50% 8.00% 19.00% 2.00% 12.00%

Sep-20 31.50% 9.50% 6.00% 44.50% 4.00% 4.50%
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Government
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Series1 -0.12% 0.04% 0.25% 0.26% 9.76% 1.68% 0.00% 0.00% 0.00%
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Aug-21 9.00% 21.50% 3.00% 5.00% 47.00% 8.50% 0.00% 0.00% 6.00% 0.00%

Sep-20 16.00% 29.00% 0.00% 2.50% 42.00% 4.50% 0.00% 0.00% 6.00% 0.00%
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 53.00% 18.00% 4.50% 17.00% 5.00% 2.50%

Sep-20 53.00% 14.50% 15.00% 5.50% 2.50% 9.50%
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Series1 -0.10% 0.14% 0.11% 0.14% 3.11% 0.81% 0.02% 0.00% 0.02%
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Aug-21 14.00% 19.50% 4.50% 6.00% 39.00% 5.50% 1.50% 0.00% 4.00% 6.00%

Sep-20 14.50% 21.00% 2.50% 3.00% 37.00% 5.50% 1.50% 0.00% 15.00% 0.00%
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North America United Kingdom Europe ex UK Asia ex Japan Japan Rest of World

Aug-21 58.00% 11.00% 12.00% 10.50% 4.00% 4.50%

Sep-20 50.00% 20.50% 11.00% 7.00% 5.00% 6.50%
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DISCLAIMER

The value of investments may fall as well as rise. Past performance should not be seen as an indication of future 
performance.

Tavistock Asset Management is authorised and regulated by the Financial Conduct Authority. Tavistock Asset Management is a 
wholly owned subsidiary of Tavistock Private Client Limited.

THIS DOCUMENT IS ISSUED BY TAVISTOCK ASSET MANAGEMENT AND IS FOR USE BY FINANCIAL ADVISERS ONLY. IT SHOULD NOT 
BE RELIED UPON BY A RETAIL CLIENT. 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 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. iShares® and BlackRock® are registered trademarks of BlackRock, Inc. and its affiliates (“BlackRock”) and are used under 
license. Further, BlackRock, Inc. and its affiliates including, but not limited to, BlackRock Investment Management (UK) Limited, are not affiliated 
with Tavistock Asset Management and its affiliates. Accordingly, BlackRock makes no representations or warranties regarding the advisability of 
investing in any product or service offered by Tavistock Wealth Limited or any of its affiliates. BlackRock has no obligation or liability in connection 
with the operation, marketing, trading or sale of any product or service offered by Tavistock Asset Management or any of its affiliates. 

The value of investments may fall as well as rise. Past performance should not be seen as an indication of future performance. The 
Tavistock PROFILES are a white-labelled offering based on the DFM Portfolio Management Service provided by PB Financial Planning. 
PB Financial Planning is a trading style of Tavistock Private Client Limited, which is authorised and regulated by the Financial Conduct 
Authority. The PROFILE returns are quoted net of fees and the inception date of the PB Financial Planning DFM Portfolio Management 
Service 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 
Asset Management. Source of data: PB Financial Planning, Tavistock Asset Management, Thomson Reuters and Lipper for Investment 
Management unless otherwise stated. The performance numbers stated may differ from our monthly factsheets and any such variance 
will be a result of rounding differences. The past performance stated may differ depending on the platform being used. Date range: 
01/09/20 - 31/08/2021. Date of data: 31/08/2021 unless otherwise stated.

BEST DISCRETIONARY
FUND MANAGER

FINALISTFINALIST

COMPANY OF THE YEAR

FINALISTFINALIST

Tavistock Asset Management,, 1 Queen’s Square, Ascot Business Park, Lyndhurst 
Road, Ascot, Berkshire, SL5 9FE 

 
+44 (0) 1753 867000  www.tavistockam.com


