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KEY FACTS

Fund Manager Alastair George

IA Sector Flexible Investment

ISIN GB00B9C65S15 (Class A)

GB00B3KQYX95 (Class R)

Fund Size £15.75m 

Launch Date/ Price 02.02.09 at 100p

Vehicle Type UK OEIC

Unit Type Income

ISA Eligible?   Yes

OCF 1.36% (Class A)

Initial charge 0% (Class A)

up to 5% (Class R)

Price (NAV) 123.99p (Class A)

139.55p (Class R)

Dealing Day and Time Daily at 12 noon

Year End 30th June

Income Allocation 31st Aug, 28th Feb

Minimum Investment £1,000 (Class A)

Base Currency Sterling

Pricing Basis Forward/Single Price

INVESTMENT AIMS
The objective of the Fund is to provide long term capital appreciation. It aims to achieve 
this by targeting returns from a wide variety of asset classes without inducing excessive 
volatility.

EF 8AM Tactical Growth Portfolio 1 August 2020

CONTACT DETAILS

Issued by 8AM GLOBAL LLP, which is authorised and regulated by the Financial Conduct Authority (“FCA”). If you have any doubt as to
whether the EF 8AM Investment Funds are suitable for you and you wish to receive advice, you should consult a financial advisor. Further
information can be obtained from:

Information:  01264 773155                                        Dealing:  01202 855856                                E-mail: jeremy.nunn@8amglobal.com

8AM GLOBAL LLP
The Thatched Office, Manor Farm
Kimpton, Andover
Hampshire SP11 8PG 

or Way Fund Managers Limited
Cedar House, 3 Cedar Park
Cobham Rd, Wimborne
Dorset BH21 7SB

6 m 1 yr 3 yr 5 yr YTD

Tactical Growth -7.36% -2.75% 6.84% 29.49% -7.81%

Sector -3.43% -2.57% 7.37% 29.12% -3.91%

Source: Financial Express to 31.07.20. Sector is the IA Flexible Investment GTR in GB. 

Fund Sector

2015 -2.99% 2.07%

2016 18.97% 13.83%

2017 8.34% 11.21%

2018 -1.85% -6.72%

2019 15.14% 15.57%

DISCRETE YEAR PERFORMANCE

PERFORMANCE %

Source: Financial Express

PERFORMANCE (CLASS A) (Alastair George takes over as Fund manager 30.08.2012)

Past performance is not a guide to future performance
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FUND MANAGER COMMENTARY

Tactical Growth recorded a loss of 1.02% during July.

It is often the case that at times of crisis the best long-term opportunities arise. However, with the notable exception of the
liquidity-driven declines briefly seen during March, during this coronavirus crisis compelling investment opportunities have been
unusually rare. Global equity valuations have now fully recovered from the lows earlier in the year. At the same time, the recent
resurgence in infections in nations where lockdown measures have been relaxed highlights the risks of a full resumption of normal
social, leisure and travel activities.

Market recovery appears driven by monetary stimulus rather than improving fundamentals.

The resilience of global markets remains in our view largely a result of decisive action by central banks to cut interest rates and
support credit markets earlier in the year, rather than any improving trajectory for the pandemic. The economic damage from
COVID-19 is clearly severe, worse than initial expectations and especially so in the SME sector. This has been highlighted only
recently by the sharply rising provisions for bad debt within the global banking sector. Furthermore, we continue to believe that
uncertainty remains extraordinarily high at present. Even at this stage, healthcare policymakers are only feeling their way towards
biosecurity policies which minimise the risk of a re-acceleration of infections.

While July has seen significant progress made on vaccines and treatment options, these initiatives are unlikely to have a significant
impact on social restrictions until 2021. Fiscal support for the economy has been welcome in the interim, but without a roadmap to
quickly recovering lost GDP, national economies remain at risk from a surge in unemployment and a structural shift to higher
sovereign indebtedness, which over the long-term may yet threaten fiscal sustainability.

Tactical Growth remains neutral on equities as COVID-19 uncertainty remains high.

Tactical Growth remains neutrally positioned on equities, given the counterbalancing economic difficulties and enormous monetary
and fiscal response to COVID-19. We have negligible direct exposure to the sectors most exposed to continuing restrictions on
public movement and social interaction such as transport, hospitality and leisure. The fund also carries limited liquidity risk by
focusing on large-cap equities, which are also better able to implement the necessary safe working changes required in a post-
COVID environment. While current valuations are less attractive than when the positions were initiated, the fund has also benefited
from the outperformance of its technology holdings.

It is important in our view to remain open-minded about the evolution of the pandemic and the resulting policy responses and be
prepared to shift position as necessary. We continue to believe that governments will be under significant pressure both from a
fiscal and public opinion standpoint to return to “normal”, insofar as possible, by allowing all but the riskiest social activities to
resume. Nevertheless, as the recent quarantines for travellers returning from Spain have shown, risky activity can include a broad
spectrum of social interactions, with extensive knock-on effects for service sector supply chains when infection rates rise.

Outside the worst-hit sectors, companies are learning to operate with the new biological constraints on activities. Working from
home has proved to be much more productive than originally anticipated. In terms of industrial and office activities, rising infection
rates do not so far appear to be driven by workplace infections, which is encouraging news in respect of the supply-side dynamics of
COVID-19.

While we continue to expect a slow recovery from the collapse in GDP during Q220, this has in our view been fully discounted by the
recent equity market rebound as valuations for the largest global companies have fully recovered. There is also something of a
bubble developing in the world’s fastest growing companies, which has parallels with the dot-com mania of 1999. The forward
price/book valuation of this cohort of global companies has risen dramatically since 2017.

COVID-19 not the only risk - Brexit and US/China relationship currently underplayed by markets.

Furthermore, COVID-19 is clearly not the only risk for 2020. There has been an alarmingly rapid deterioration in the US/China
relationship in recent months. Brexit negotiations appear to have made relatively little progress over the summer and a very limited
trade agreement now seems the best-case scenario, with a no-deal exit a clear possibility. Financial conditions may have eased
considerably since March, but the performance of the global economy as fiscal stimulus is withdrawn remains in question.

Maintaining discipline of value-driven investment processes.

While it is frustrating that we are not seeing clear opportunities to invest at present, such periods have occurred before. We believe
a degree of (but not infinite) patience is likely to pay dividends as 2020 evolves. We continue to follow our pre-existing investment
processes to screen for and invest in the best risk/reward ideas and have cash on hand to take advantage of opportunities as they
arise.

Tactical Growth is now down 7.81% year to date, which represents less than one-half of the loss recorded by the UK equity market
over the same period.

Sources: All performance figures - Financial Express to 31.07.20
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Equities
(54.68%)

Bond 
Strategies

(6.14%)

Property
(13.80%)

Specialist
(3.38%)

Event Driven
(3.41%)

Precious Metals
(2.80%)

Cash
(15.79%)

AVAILABILITY
The portfolio is available direct and via:

WHY INVEST?

▪ Target return 7%# per annum (net of fees).

▪ Provides exposure to traditional value-based equity investment.

▪ Provides diversified exposure to a variety of hedge and absolute return strategies but crucially at a fraction of the cost.

▪ Unconstrained asset allocation allows increased flexibility (subject to Fund’s investment powers).

#Target return estimates should not be considered a reliable indicator of future performance.

SUITABILITY

An investor who is comfortable with holding a significant proportion of their portfolio in higher risk investments in order to have the 
opportunity for a greater investment return.

An investor who is prepared to accept investment losses in the short term in order to achieve potentially greater investment returns 
over the longer-term. The portfolio will be subject to fluctuations in value.

Aegon Retirement Choices AJ Bell Ascentric/Funds Direct

Aviva AXA IOM Canada Life International

Embark Fidelity Fusion

James Hay Merchant Investors Novia

Nucleus Old Mutual Wealth Prudential

Scottish Widows Intl Standard Life Elevate Standard Life

Transact Zurich

TOP TEN HOLDINGS ASSET ALLOCATION

Source: 8AM GLOBAL LLP to 31.07.20Source: 8AM GLOBAL LLP to 31.07.20 

Fund Name Asset Class %

Cash Cash 15.79

Bayer AG-REG Equities 3.60

Alphabet Inc Equities 3.34

Astrazeneca Plc Equities 3.34

Sequoia Economic Infra. Income Fund Ltd Bond Strategies 3.23

Supermarket Income REIT Plc Property 3.18

Phoenix Group Holdings Plc Equities 2.99

Hipgnosis Songs Fund Ltd Specialist 2.98

Adidas AG Equities 2.97

Secure Income REIT Plc Property 2.85

IMPORTANT INFORMATION
This document has been produced for information only and represents the views of 8AM GLOBAL LLP at the time of writing. It should not be construed as
Investment Advice. No investment decisions should be made without first seeking advice. Full details of the EF 8AM Investment Funds, including risk warnings,
are published in the EF 8AM Investment Funds Prospectus. Advisers and investors should note that the sub-funds of EF 8AM Investment Funds (“the Fund”), as
contained in the Fund’s full Prospectus are not registered for promotion in any jurisdiction outside of the United Kingdom. Advisers will need to ensure that they
are not contravening any local rules if they recommend investment into the sub-funds to investors resident outside of the United Kingdom. WAY Fund Managers
Limited is the Authorised Corporate Director (ACD) of the EF 8AM Tactical Growth Portfolio and is authorized and regulated by the Financial Conduct Authority.
Registered office as above.
RISK WARNINGS
The EF 8AM Investment 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 that you have invested. Investments in overseas equities may be 
effected 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 Initial Charges, so you should regard your investment as medium to long term. Past performance is not a guide to future performance. 
Every effort is taken to ensure the accuracy of this data, but no warranties are given.


