
 
TB Calibre Equity Fund  
Factsheet: 31st July 2021  
 
Key Facts 
Launch Date 1st June 2009 
Calibre Strategy Start Date 23rd April 2021 
Fund Size £20.0M 
Number of Holdings  8 
Currency GBP 
Pricing Daily 8am 
Benchmark IA Global 
Accounting Date 31st January 
ACD T. Bailey Fund 

Services 
Limited (FCA: 

190293) 
  

Charges  

Initial Charge Nil 
Ongoing Charge (OCF*)  
A Accumulation Units 2.48% 
B Accumulation Units 1.76% 

*this has been calculated based on the AMC’s below to 
reflect the change in strategy as at 23 April 2021. 

 

 
Prices & Further Information 

A Accumulation Units:  
ISIN  GBOOB4MG9Y09 
Price 210.73p 
Total Assets £5.6M 
AMC** 1.50% 
AMC is tiered as follows:  
First £6M 1.5% 
Over £6M 0.9% 
  
B Accumulation Units:  
ISIN   GBOOB92M1L47 
Price 177.41p 
Total Assets £14.4M 
AMC** 0.78% 
AMC is tiered as follows:  
First £9M 1.0% 
Over £9M 0.4% 
**The AMC shown is an annualised figure based on the  
amount charged to the fund on 31 July 2021 to reflect the 
change in strategy as at 23 April 2021. 

 
 

Managed by Doherty Pension & Investment 
Consultancy Ltd.  

Before making an investment you should ensure 
that you have read and understood the relevant 
Key Investor Information document, these can 
be found at: www.tbaileyfs.co.uk  

Please ensure you read the risk warnings 
section overleaf.  

 

 
 
 
 
 
 
 

 

Investment 
Objective 
The TB Calibre Equity Fund aims to achieve capital growth over the long term (periods of 5 years or more).  
 

Investment Policy 
The fund Invests in a range of collective investment schemes and investment trusts (“funds”). Through these, the 
fund will be predominantly exposed (at least 80%) to a diversified global portfolio of shares of companies 
anywhere in the world. 
 
The underlying funds in which the TB Calibre Equity Fund invests will be actively managed, although from time to 
time the Investment Manager may select passive funds. The funds may include those managed or operated by 
the ACD and its associates. 
 
The Investment Manager will focus on funds whose management aims to invest for the long term in businesses 
of high calibre. This means that the Investment Manager will seek managers who place high importance on 
business fundamentals: low debt, high free cash flow, high return on capital employed etc. 
To the extent not fully invested, the Fund may hold cash and near cash. In adverse market conditions and/or to 
manage large cashflows, a larger proportion of the Fund may be held in these assets. 

 

Performance* Since Implementation of Calibre Strategy  

 
Performance* Since Launch of the Original Fund - Continuous History** 

 
*Performance shown is for B Accumulation units.  
**Benchmark for the fund was changed when the Calibre strategy was implemented. We have shown the 
benchmark which was applicable for the majority of this period. 
Total Return, Bid to Bid, Tax UK Net, Sterling Terms. Source: T. Bailey Fund Services Limited/Financial Express 
Analytics. Past performance is not a reliable indicator of future results. The value of your investment and the 
income derived from it can go down as well as up and you may not get back the money you invested. 



 
 
Performance Data** 

 Cumulative to last valuation point in July 2021 Discrete annual performance to end of June 

 
 

3 months 
 

6 months 
 

1 year 
 

3 years 
 

5 years 

 
Since 

Launch* 

 
Since Launch 
Annualised 

 
2021 

 
2020 

 
2019 

 
2018 

 
2017 

TB Calibre Equity Fund B Acc 6.94% - - - - 8.03% - - - - - - 

IA Global Sector Average 3.13%     3.33%       

TB Calibre Equity Fund & Previous 

Strategy Continuous History B Acc Units 
6.94% 12.44% 27.56% 17.21% 33.02% 120.23% 6.70% 25.50% (5.12)% (1.01)% 1.63% 13.44% 

IA Mixed Investment 40-85% Shares 

Sector Average 
2.29% 7.39% 17.85% 20.10% 41.38% 155.97% 8.03% 17.29% (0.11)% 3.62% 4.85% 16.14% 

 
Total Return, Bid to Bid, Tax UK Net, Sterling Terms. Source: T. Bailey Fund Services Limited/Financial Express Analytics. Past performance is not a reliable indicator of 
future results. The value of your investment and the income derived from it can go down as well as up and you may not get back the money you invested.  
**The Benchmark for the fund changed as at 23 April 2021 when the Calibre strategy was implemented. We have therefore shown benchmark and performance data 
prior to this change for comparative purposes. 
 

 
Holdings as at 31 July 2021 
Top 5 Weight Sector 
LF Blue Whale Growth Fund I Acc 17.30% Global Equity 
Fundsmith Equity I Acc 17.21% Global Equity 
Garraway Global Equity C Acc 15.49% Global Equity 
Lindsell Train Global Equity B 15.28% Global Equity 
Seilern World Growth UI GBP 14.10% Global Equity 

 
Fund Manager 

Matt Gray  
Since 23rd April 2021  
 
Matt has been involved in reviewing and managing client investment portfolios since 2013. He also developed a course on 
intelligent investing which he has tutored at Queen’s University, Belfast since 2017. 
 
A keen student of investment wisdom, Matt places high importance on investment philosophy, psychology, and discipline. 
Following successes managing responsible investment and global equity portfolios, Matt formally established the TB Calibre 
Equity Fund as a model in 2017, the success of which resulted in the Calibre strategy taking over from an existing multi-asset 
mandate on 23rd of April 2021. Matt has invested his entire pension in the TB Calibre Equity Fund as well as other personal and 
family investments. 
 
Matt holds a first-class honours degree in Business with Environmental Science from Ulster University and received the 
Investment Advice Diploma in 2020. He is an Associate of the Chartered Institute for Securities and Investment. 

 

Commentary 
In the three months and six trading days since the Calibre strategy was implemented we’ve had a pleasing combination of inflows and strong early returns. At 31st 
July the fund sits 4.67% ahead of the IA Global sector average, having returned 8.03% since implementation. Fund assets have grown by £5.27 million in this period 
– a rate of just under £75,000 per trading day – thanks to both money in and investment growth. This increase in our assets has already provided a meaningful 
reduction in our ongoing costs, which will continue to reduce should assets continue to grow. 
 
Our top performing holding over the period was the Fundsmith Equity Fund, up 9.15%, very closely followed by Blue Whale Growth and Garraway Global Equity, up 
9.05% and 9% respectively.  

The Fundsmith Equity Fund has been a key holding since the TB Calibre Equity Fund model was started in 2017, and for me personally long before that. At a recent 
update Terry Smith, the founder and CIO of Fundsmith, provided statistical insights on just how successful quality companies have been over the long term and how 
returns to shareholder returns from what he deems ‘good businesses’ have been persistently superior. This may sound blindingly obvious, but many investment 
strategies largely ignore the merits of market leading companies and instead look to find either down-on-their-luck cheap businesses or next-big-thing growth 
businesses, some of which may be yet to turn a profit. 

Given the recent rise in inflation Terry went on to cite the findings from GMO’s research paper, “Quality Investing and Inflation” June 2021 which found that since 
1920 “High-quality stocks beat the S&P 500 in six of the eight inflationary periods.”. 

We wouldn’t suggest that one should invest differently based on predictions about inflation or any other macro-economic scenario, but this adds a topical example 
of why we believe quality businesses with their higher profits, cashflows and margins are more resilient, and their returns more consistent, than the average business. 

 
The Blue Whale Growth Fund have added to their extremely impressive track record. The lowest-cost, institutional share class, which we hold, has now returned 
105.15% since its launch in September 2017 (an annualised, compounding rate of 20.32%). Stephen Yiu the chief investment officer of Blue Whale has been very 
active in the media explaining why he feels his intense focus on the only highest quality companies (which he likes to call “beautiful companies”) will continue to 
help the fund fulfil its commitment to deliver “consistent, significant outperformance”.  
 



 
 
Naturally, we feel the same as it’s this focus on quality companies that we look for in our chosen fund managers. Stephen applies the philosophy with his own unique 
style and it’s working very well for him since launch. We believe the TB Calibre Equity Fund benefits from a consensus effect by investing in our curated portfolio of 
elite quality managers like Stephen Yiu.  
 
To provide an example of a “beautiful company”; Stephen’s favourite holding is Adobe, a company also widely held by our other managers - the consensus effect in 
practice. The financial strength and profitability of the company are a testament to its strong market position in digital content creation software, their recent move 
to cloud-based subscription services has enhanced their revenue stream and their software has become so ubiquitous that it would be hard to go far on the web 
today without encountering it. 
 
The lowest return over the period came from the Lindsell Train Global Equity Fund which returned 2.4%. This fund has been uncharacteristically stagnant since 2019 
which has certainly not gone unnoticed. Ratings have dropped and even long-term investors are surely questioning the investment rationale. So, does the fund still 
deserve a place in the Calibre lineup? We believe (for now) that it does.  
 
Even with the inclusion of the past few years the fund still has an impressive long-term record; since it was launched in September 2011 it has compounded investors 
capital at an average rate of 16.24% against a sector average of 10.67%. The recent weakness is down in part to the fund having higher exposure to consumer staples, 
in particular alcoholic beverages, which will have taken a hit during the lockdowns, as well as several unfortunate stock-specific disappointments. We understand 
that these issues are not fundamental to the holdings in most cases, nor are they fundamental to the strategy or skill of the Lindsell Train team. To quote James 
Bullock, portfolio manager, from the fund’s 30th June Factsheet: 
 
“We're out to find great, long lasting franchises that maintain (and reinvest at) high rates of return on equity or capital for extended periods of time. We then want 
to own them for long enough that the compounding of cashflows inherent to the above becomes the dominant force in the accretion of handsome absolute 
shareholder returns. We believe that if given time to run, then this higher rate of compounding will crystallise into higher relative rates of shareholder returns as well. 
Our long-term track record is supported by this view - but it says little about shorter performance periods.  
 
When we set up the Global Equity Fund in 2011, our companies claimed a weighted average return on equity of just under 20%. Today it is just over 20%, vs. a market 
rate that's remained around 10%. And as you probably know, we largely still own the same ones. So, from both an absolute and relative perspective, we're pleased 
with our success so far in meeting the above core aim of finding and holding on to great companies. Serious concern arises if we see evidence that our collected 
companies have lost their competitiveness (and long-term ability to earn above average rates of return), for it's this that truly defines intrinsic value. As far as we can 
tell, this hasn’t happened. So, whilst the relative drop in performance is both unwelcome and unhelpful, we remain firm holders of all our companies.” 
 
For what it’s worth the fund also has the lowest OCF among our holdings.  
 
We made one outright exit of a position and initiated one new holding in the three months to 31 July 2021. We sold the Fundsmith Sustainable Equity Fund (an ESG 
screened version of their main fund) and bought the Seilern World Growth fund. The new position has outperformed the outgoing fund and has lower charges. The 
swiss frank share class of the Seilern fund has been running for 25 years which is the longest track record of any of our holdings and has outperformed the market 
substantially since launch. Additionally, the Morningstar sustainability score of the new fund is higher than the outgoing fund, so, according to Morningstar at least, 
we’re actually gaining in terms of ESG also.   

 

 
 
 
 
 
 
 
 
 
 
Risk Warnings 
Before making an investment you should ensure that you have read and understood the relevant Key Investor Information document, these can be found at: 
www.tbaileyfs.co.uk. 
This document has been produced for information only and represents the views of Doherty Pension & Investment Consultancy Limited at the time of writing. It 
should not be construed as investment advice. Full details of the TB Doherty Funds, including risk warnings, are published in the TB Doherty Funds’ Prospectus, the 
Key Investor Information documents and the Supplementary Information document, available from www.tbaileyfs.co.uk. The TB Doherty Funds are subject to normal 
stock market fluctuations and other risks inherent in such investments. The value of your investment and the income derived from it can go down as well as up, and 
you may not get back the money you invested. Investments in overseas equities may be affected by changes in exchange rates, which could cause the value of your 
investment to increase or diminish. Capital appreciation in the early years will be adversely affected by the impact of initial charges and you should, therefore, regard 
your investment as medium to long term. 
Past performance is not a reliable indicator of future results. Every effort is taken to ensure the accuracy of the data used in this document but no warranties are 
given. All sources Doherty Pension & Investment Consultancy Limited and T. Bailey Fund Services Limited unless otherwise stated. 
Issued by T. Bailey Fund Services Limited. Please note that T. Bailey Fund Services Limited do not provide financial advice to private individuals. If you have any doubt 
whether the TB Doherty Funds are suitable for you and you wish to receive advice you should contact Doherty Pension and Investment Consultancy Limited on 0289 
053 3350. 
T. Bailey Fund Services Limited is authorised and regulated by the Financial Conduct Authority No. 190293 and is a member of The Investment Association. 
To place a deal or for further information call 0115 988 8267  
E-mail requests to: clientservices@tbailey.co.uk  
T. Bailey Fund Services Ltd 64 St James’s Street Nottingham NG1 6FJ  
www.tbaileyfs.co.uk  

 

http://www.tbaileyfs.co.uk/

