
 
 

    TB Calibre Equity Fund  
        Factsheet: Quarter 4 2021 

 
Information in this fact sheet is at the last valuation 
point in December 2021 (except where indicated). 

Key Facts 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

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 Fund invests will be actively managed, although from time to time, the 

Investment Manager may select passively managed 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. 

 
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 asset classes. 

 

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. 

Launch Date 1st June 2009 
Calibre Strategy Start  Date 23rd April 2021 
Fund Size £28.6M 
Number of Holdings 7 
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 2.51% 
B Accumulation Units 1.66% 

*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 GB00B4MG9Y09 
Price 219.51p 
Total Assets £4.5M 
AMC** 1.50% 
AMC is tiered as follows:  

First £6M 1.5% 
Over £6M 0.9% 

B Accumulation Units: 
 

ISIN GB00B92M1L47 
Price 185.44p 
Total Assets £24.1M 
AMC** 0.65% 
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 28 January 2022 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. 

 

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


 

 
 

Performance Data** 

 
 

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

 
TB Calibre Equity Fund B Acc 5.65%             7.05%                   - - -                  12.91%* - - - - - - 

TB Calibre Equity Fund & Previous 

Strategy Continuous History B Acc Units 
5.65% 7.05% 18.33% 38.48% 33.14% 130.19% 6.84% 18.33% 3.47% 13.11% (9.88)%  6.68% 

 

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. 
*From 23 April 2021. 
**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 December 2021  

Top 5 Weight Sector 
Seilern World Growth UI GBP 17.53% Global Equity 
LF Blue Whale Growth Fund I Acc 17.52% Global Equity 
Garraway Global Equity C Acc 16.12% Global Equity 
Threadneedle Global Focus Q Acc 15.78%                                                                Global Equity 
Fundsmith Llp Equity I Instl Acc Nav 14.97% 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  
Rising equity markets and inflows brought another substantial boost to our fund size in the fourth quarter of 2021. We’ll begin the new year with the fund almost double the 
size it was when the Calibre strategy launched last April. This growth has brought about a marked reduction in percentage costs which will benefit us all as investors, our OCF 
(ongoing charges figure) is recalculated at the end of January and should then reflect this reduction.  
 
We outperformed the sector average in the fourth quarter; we received a return of 5.65% over the period against the IA Global Sector Average of 4.68%. Since launch our 
performance is 3.25% ahead of the IA Global Sector Average.  
 
Our top performing holding over the quarter was the Seilern World Growth Fund which returned a handsome 10.36%. You may remember from our previous factsheet that 
this fund was actually our lowest performer in August and September and that we added to our position at that time, buying in to what we felt was temporary volatility, 
clearly with over 10% growth this quarter this has proved to be a beneficial decision.  
 
Another action we took during the quarter was to exit our position in the Lindsell Train Global Equity Fund, replacing it with the Threadneedle Global Focus Fund. We 
completed the dealing for this on the 4th of November and since then the new holding has outperformed the Lindsell Train fund by 3.62%.   
 
While this type of trading is necessary at times, our strategy remains based on the principle that the overwhelming majority of our returns will come from holding on to good 
businesses (via good funds) for long periods of time – not from us buying, selling or timing the market. 
 
Our lowest performing holding over the fourth quarter was the Premier Miton European Opportunities fund which returned 3.13%. We have no concerns over this very short-
term underperformance - as this is a Europe-focused fund its ups and downs will naturally vary from those of our Global Average benchmark. Over the longer term the 
performance of this fund has been stellar - it was launched in December 2015 and since then has returned 236% against an IA Europe Ex UK Sector Average of 93%, the 
managers employ a quality focused strategy and have shown an ability to select elite European businesses.  
 
Among the top holdings in Premier Miton European Opportunities fund is ASML - a high-calibre business which is also held by many of our other underlying funds. ASML is a 
Dutch manufacturer involved in the semi-conductor industry in a unique way. Rather than simply making microchips, they manufacture the lithography machines used by 
businesses worldwide to mass produce their own chips. They also provide other hardware, software and services to these customers leveraging their strong position and 
benefitting from a network effect. Operating in a near-monopoly market thanks to a strong economic moat which protects against profits being eroded by competition. ASML 
presents a centralised, quality opportunity to benefit from growth in global demand for diverse products such as smartphones, laptops, electric vehicles, and 
robotic/automated manufacturing while insulated from the heavy competition within the retail end of each of these sectors.  
 

3 months 6 months 1 year 3 years 5 years 
Since

 
 

 
   2019 2018  

IA Global Sector Average 4.68%            6.70%                                                                             9.66%*       

Sector Average 
        



 

 
An example of a business in a similar position of strength which is also held by several of our underlying funds including Garraway (now renamed EPIC) Global Equity would 
be IDEXX Laboratories. IDEXX are a US based leader in providing laboratory services and software to veterinary practices globally. With increases in both pet ownership and 
spending per pet, vet practices and pet retailers may benefit, but will face more competition than found ‘further up the food  chain’ with the dominant IDEXX who enjoy 
around 60% market share of diagnostic tests and instruments. They sell to vets with a ‘razor and blade’ business model – think Gillette – where an initial buy-in ties the vets 
to repeated follow up purchases.  
 
These strong business models offer the prospect of growth and outperformance, particularly with inflation on the rise. Stephen Yiu, manager of the Blue Whale Growth Fund 
summarises this well in a recent Times article saying, “it is important to focus on companies that can combine a high gross margin with superior pricing power — a double 
blessing that means they are less affected by rising costs while also being able to increase their prices to outpace inflation.” 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
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/
http://www.tbaileyfs.co.uk/
mailto:clientservices@tbailey.co.uk
http://www.tbaileyfs.co.uk/

