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REGULATORY NOTICE

Important Notice
This document is issued by IveaghLtd (Iveagh) a company authorisedand regulated the Financial Services Authority to undertake investment business.This document is 

only issued for use by professional intermediaries only.  The Iveagh²ŜŀƭǘƘ CǳƴŘ  όάǘƘŜ CǳƴŘάύ ǉǳŀƭƛŦƛŜǎ ŀǎ ŀƴ ǳƴŘŜǊǘŀƪƛƴƎ ŦƻǊ ŎƻƭƭŜŎǘƛǾŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘǊŀƴǎŦŜǊŀōƭŜ 
securities (UCITS) and has obtained recognition under the European Communities Directive for marketing in certain member states in the European Economic Area, 

including the United Kingdom. Investment in the Fund puts your capital at risk.  The value of investments may fall as well as rise and you may not get back your original 
investment. Past performance should not be viewed as a guide to future performance.Prospective investors should consult their own professional advisors as to the 

legal, tax, financial or other matters relevant to the suitability of an investment in the Fund before making any investment decision.

Iveagh'sprincipal place of business is at 21 Queen Anne's Gate London SW1H 9BU

Tel +44 20 7808 1400

www.iveaghwealth.com

CONTACT

Marie-Laure Humbert:  Tel. 0207 808 1416;  Email: m-l.humbert@iveaghllp.com
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The Iveagh Investment Committee

John Ricciardi

ü Cambiz Alikhani has been involved 
in financial markets since 1986.

ü From 1989 to 1992 he worked as a 
senior portfolio manager at Daiwa 
International Capital Management, 
ƳŀƴŀƎƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƭŀƎǎƘƛǇ 
global bond fund.  

ü He then spent 10 years with 
Morgan Stanley as a Fixed Income 
and Credit specialist.  Since joining 
Iveaghin 2002, he has broadened 
his knowledge to include global 
equity markets.  He frequently 
writes internal strategy pieces and 
has conducted a wide range of 
research on markets and fund 
managers, especially hedge funds.

ü He has published articles both 
internally and in media publications 
such as the Financial Times.

ü Chris Wyllie started his career in 1988 
with Brown Shipley as a corporate 
banker before becoming a fund 
manager in 1992.

ü He gained extensive experience of 
equity markets as a senior fund 
manager at Foreign & Colonial, 
Schrodersand Merrill Lynch, 
managing funds in both the 
institutional and retail space. 

ü He joined JP Morgan Private Bank in 
2005, and then Iveaghthe following 
year as the Partner responsible for 
family office accounts, managing 
funds of funds and an absolute return 
portfolio.

ü A member of the Institute of 
Investment Management and 
Research, Chris has sat on advisory 
boards for UHNW trust funds, and is 
currently an external advisor to Solon 
Ventures, a venture capital fund.

Chris WyllieCambiz Alikhani

ü Paul Ross is a founding partner of 
Iveagh.

ü From 1991 to 1997 Paul worked 
for a Paris-based placement 
agency, IFD et Associes focusing in 
emerging market fund 
management. 

ü Between 1988 and 1990, Paul 
worked as a CTA analyst and 
allocator with Arbuthnot Stolter, a 
London based merchant bank. 

ü In 1998 he founded a fund of 
hedge funds firm Arundel Partners 
and oversaw its merger with 
Iveagh.

ü Paul started his career in 1985 as a 
derivatives trader on the London 
Metal Exchange with Mocatta 
Commercial.

Paul Ross
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ü John Ricciardi has been researching 
tactical asset allocation for thirty 
years, commencing with the Paris-
based research firm Cecogestin 
1978. 

ü In 1986 he co-founded Cursitor
Eaton Asset management one of the 
first international firms to provide 
top-down, global asset allocation 
investment products.

ü Cursitormanaged approximately $11 
billion in assets for both U.S. and 
non-U.S. institutions, mainly pension 
plans on a global asset allocation 
mandate.

ü In 1995, the firm was sold to Alliance 
Capital.  Subsequently he was senior 
vice president at Alliance Capital in 
charge of managing asset allocation 
and balanced accounts.  This 
culminated in him becoming global 
head of Asset Allocation for the 
Alliance Capital group.
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Overview

ü TheCǳƴŘΨǎobjectiveis to target returns of approximately10%per annumafter feesby investingin all
major assetclassesacrossthe globe. Our pro-activeapproachto assetallocationenablesus to look to
harnessreturns from rising markets whilst aiming to preserveƛƴǾŜǎǘƻǊǎΩcapital in falling markets.
However, pleasenote that the valueof your investmentmayfall aswell asrise.

ü Thefund givesexposureto all majorglobalassetclasses.

ü Thefund isa UCITSIII format with UKdistributor statuson certainshareclasses.

ü StrategicAssetAllocation: Classicoptimisation processusesin-houseassessmentsof risk and return
expectationsfor globalassetclasses.

ü Tactical Asset Allocation: Specialisedinvestment process uses proprietary quantitative tools and
analysisto movefund allocationsup or down the FSAriskscaleaccordingto marketconditions.

Important note: Investmentin the Fundputsyour capitalat risk. Thevalueof investmentsmayfall aswell asriseandyou may
not get backyour original investment. Pastperformanceshouldnot be viewed as a guide to future performance. For more
detailspleaserefer to the RegulatoryNotice.
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Iveagh Discretionary Accounts Performance 
ü Preservingcapitaliscentralto our thinkingandpart of the Guinnessfamilyphilosophyof investing.

ü Thisgraphsetsout the pastperformancefrom November2006till August2008of discretionaryaccounts
managedby the Iveaghinvestmentteam.

Annual Performance *

Jan-Aug Jan-Dec Dec

2008 2007 2006

Discretionary Accounts -1.1% 11.1% 1.3%

APCIMS Balanced TR -6.3% 5.7% 2.1%

FTSE All Shares TR -10.1% 5.3% 3.3%
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Discretionary Accounts

APCIMS Balanced TR

FTSE All Shares TR

Important note: Thisis not the sameasan investmentin TheIveaghWealthFund. Investmentin the Fundputs your capitalat
risk. The value of investmentsmay fall as well as rise and you may not get backyour original investment. Pastperformance
shouldnot be viewedasa guideto future performance. Formoredetailspleaserefer to the RegulatoryNotice.
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The Iveagh Wealth Fund Performance 

Source: Iveagh Ltd, Bloomberg

ü TheIveaghWealth Fundwasstarted in September2008with the objectiveof givinginvestorsaccessto
the investmentprocessthat the IveaghInvestmentCommitteehasbeenusingwith the GuinnessFamily
discretionaryaccountssince2006.
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Important note: Investmentin the Fundputs your capitalat risk. Thevalueof investmentsmay fall aswell asrise and you may
not get back your original investment. Pastperformanceshould not be viewed as a guide to future performance. For more
detailspleaserefer to the RegulatoryNotice.
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The Portfolio Investment Universe

ü A global investment portfolio is constructed to match our
return and risk requirements over a five to seven year
horizon,usingproprietaryanalytics.

ü The strategicassetallocation is reviewed annuallywith an
assessmentof all asset classeson the five to seven year
horizon.

Source: Iveagh Ltd

 

Bonds Corporate Bonds 
Government Bonds 
Credit Strategies 

Cash 

Alternatives  Private Equity & Venture Capital 
Hedge Funds 

Real Assets Precious Metals  
Natural Resources 
Global Real Estate 

Major Market Equity US Equity 
EMU Equity 
UK Equity 
Japan Equity 
Small - Cap & Mid - Cap Equity 
BioTech & NanoTech Equity 
Technology Equity 

Emerging Market Equity China Equity 
Hong  Kong Equity 
Malaysia Equity 
Korea Equity 
Singapore Equity 
Taiwan Equity 
Thailand Equity 

India Equity 
Russia Equity 
Brazil Equity 
Mexico Equity 

World Emerging Equity 

Exchange Rates 

Equity Long/Short Strategies  

Asset Class Asset Sub-Class 

OptimisedStrategic Asset Allocation Portfolio
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Iveagh Optimal 5 -year Asset Allocation
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Tactical Asset Allocation Adjustments

This chart illustrates the Iveagh portfolio adjustments from November 2007

Source: Iveagh Ltd
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Important Note: Theabovechart illustratesassetallocationfor live discretionaryportfoliosmanaged
by IveaghLtd, for the period from November2007 to the launchof the IveaghWealth Fund 1st
September2008. All assetallocationdataafter that date relatesto the IveaghWealthFund.
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Tactical Asset Allocation matches overall portfolio risk to 
market conditions

Fixed Income

Major Market 
Equity

Far East & 
Emerging Equity

Property
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The IWF Tactical Asset Allocation tools

Leading Indicators

Factor Models

Market Intelligence

Market Valuations

Technical Analysis

Global predictions for growth and inflation

Indicators for monetary policy changes

Market positioning, consensus and specialist inputs

Equities, fixed income, currencies, commodities

Trends and support levels
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This chart is our proprietary predictive model for world GDP accelerations

Source: Iveagh Ltd

Leading 
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Source: Iveagh Ltd
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This chart is our proprietary predictive model for world CPI accelerations
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This chart is our proprietary predictive model for US credit conditions

US Credit Conditions

Source: Iveagh Ltd
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Market Intelligence

Leading 
Indicators

Factor
Models

Market 
Intelligence

Market 
Valuations

Technical 
Analysis
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Market 
Positioning

ωHedge Fund net 
and gross 
exposure

ωRetail flows into 
and out of money 
market funds

Consensus 
Forecasts

ωHow do they 
differ from our 
own predictive 
models?

Specialist Input

ωWhat do 
specialist 
managers have to 
say about their 
asset classes?

ωWhere do risks 
lie?
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Leading 
Indicators

Factor
Models

Market 
Intelligence

Market 
Valuations

Technical 
Analysis

Valuation

Source: Robert Schiller, Iveagh Ltd
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Leading 
Indicators

Factor
Models

Market 
Intelligence

Market 
Valuations

Technical 
Analysis

Technical Analysis

Source: Bloomberg
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World Index Trend Changes
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PEOPLE

PERFORMANCE

PROCESS

Why Iveagh?

People: 

Seasoned investment professionals with 100+ 

years of proven track record

Process

Repeatable / methodical process using 

econometric tools and disciplined inputs

Performance

Consistent positive performance over 3 years with 

capital preservation on the downside during the 

period of greatest market turbulence since the 

Great Depression
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Cheers!

250 years of Guinness
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