
2. A new inflation regime?

US 10y breakeven inflation is currently 2.4%, only ~40 basis points above 
average realised inflation over the past decade.  However, the megatrends 
that underpinned the low inflation era are giving way to new ones. The ETF’s 
exposure to 7-10y breakeven inflation will allow it to capture any repricing. 

Data: Bloomberg as of 31 January 2022

The US inflation story: not over yet

Capital is at risk. 
The value of your investment 
may go down as well as up 
and you may not get back the 
amount you invested. 
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Is the right product for 2021 still compelling now?
As inflation fears gathered pace in 2021, the Tabula US Enhanced Inflation 
UCITS ETF (TINF) demonstrated its effectiveness, returning 15.1% for the year 
and outperforming traditional TIPS ETFs by over 9%. In 2022, inflation risk 
remains very real. Covid-related supply chain issues are not yet resolved and 
could keep inflation high in the coming months. Perhaps more importantly, 
longer-term inflation expectations feel low. Amid the turmoil of the pandemic, 
we could be overlooking a reset of the global trends that kept inflation so low 
for so long.

TINF’s combination of TIPS and US breakeven inflation exposure makes it 
well-placed to respond to both high inflation in 2022 and a repricing of longer-
term inflation expectations.

Jason Smith, CIO

Tabula’s US enhanced 
inflation ETF performed 
strongly in 2021

The ETF’s TIPS portfolio 
should benefit from high 
near-term inflation

Breakeven exposure will 
be critical if inflation 
expectations are adjusted 
upwards

1. Inflation could remain high well into 2022

Forecasts from Capital Economics suggest that, while headline inflation may 
have peaked for now, it could remain elevated well into 2022. Supply chain 
issues, including shipping delays, haven’t yet been resolved and not all price 
increases have been passed on to consumers. For example, US car, grocery, 
restaurant and clothing prices were still rising fast at the end of December, 
according to Capital Economics.  In a scenario of ongoing high inflation, the 
ETF’s broad TIPS portfolio should benefit. 

Data: Refinitiv, Capital Economics, headline US inflation, January 2022

2011 – 2021

 Prices kept low by greater 
globalisation and low-cost 
Chinese production 

2021 – 2031

 Waning globalisation and growing 
trade barriers

 Aging population in China, shrinking 
its labour market

 Rising “green inflation” driven by 
cost of climate change

2% average yoy inflation 3% or higher?
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ETF  terms

ETF Tabula Enhanced US Inflation UCITS ETF (USD)

Index Bloomberg US Enhanced Inflation Index

Replication Direct 

Base currency USD

Ongoing charge 0.29%

Domicile Ireland

Exchanges, share classes and tickers

LSE Xetra BX Swiss Borsa Italiana

USD Acc TINF LN TINF SW

GBP-Hedged Acc TING LN

EUR-Hedged Acc TABI GY TINE IM

CHF-Hedged Acc TINC SW

Important information
This document is issued by Tabula Investment Management Limited (“Tabula”), authorised and regulated by 
the Financial Conduct Authority (“FCA”). Tabula is a private limited company registered in England and Wales 
(Registered no. 11286661). Registered address: 10 Norwich Street, London EC4A 1BD. Business address: 55 
Strand, London WC2N 5LR. 

In certain EU jurisdictions this document is issued on behalf of KBA Investments Limited (“KBA”). KBA is 
licensed in terms of the Investment Services Act (Cap 370) as an Investment Firm and regulated by the Malta 
Financial Services Authority (Authorisation ID KIL2-IF-16174). KBA Investments Limited (“KBA”) is distributor for 
all funds under the Tabula ICAV umbrella. Registered Office: Orange Point Building, Second Floor, Dun Karm 
Street, Birkirkara By-Pass, Birkirkara, BKR 9037, Malta. Registered in Malta No. C97015. A list of EU 
jurisdictions where KBA acts as distributor is available at www.mfsa.mt/financial-services-register/. For 
details of the distributor for this product please contact IR@tabulagroup.com. 

The Tabula US Enhanced Inflation  UCITS ETF (the “Fund”) is a sub-fund of Tabula ICAV, an open-ended 
investment company with variable capital and segregated liability between its sub-funds, organised under 
the laws of Ireland and authorised by the Central Bank of Ireland. 

This is a marketing communication. It is not investment advice and is not an offer to sell or solicitation of an 
offer to buy any investment. Any decision to invest should be based solely on the Prospectus, Key Investor 
Information Document (KIID) and the latest half-yearly and/or annual report, available from your broker, 
financial advisor or at tabulagroup.com. This document is for Professional Clients (as defined by the FCA or 
EU MiFID Rules) only and should not be relied upon by any other persons. It is not for persons who are 
resident in the United States, Canada or any province or territory thereof, or in any other jurisdiction where 
the Fund is not authorised or registered for distribution. You should satisfy yourself as to the full observance 
of the laws of any country that might be relevant to the subscription, purchase, holding, exchange, 
redemption or disposal of any investment. Tabula has not considered the suitability of this investment against 
your individual needs and risk tolerance. 

No provider of information presented here, including index and ratings information, is liable for any damages 
or losses arising from use of their information or for any losses relating to the accuracy, or completeness of 
such information. No warranty of accuracy is given and no liability in respect of any error or omission is 
accepted. 

The information in this document, especially as regards portfolio construction and parameters, reflects the 
thinking of Tabula as of the date of this document. It may be changed without further notice to you and 
should not be relied on for investment decisions. 

Past performance is not a guide to future performance and should not be the sole consideration when 
selecting a product. The price of the investments may go up or down and you may not get back the 
amount invested. Your income may fluctuate. The value of investments involving exposure to foreign 
currencies can be affected by exchange rate movements. The levels and bases of, and reliefs from, taxation 
may change. 

This document is for Qualified Investors only in Switzerland. The Fund has appointed as Swiss 
Representative Waystone Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 
311 17 77, email: switzerland@waystone.com. The Fund’s Swiss paying agent is Banque Cantonale de 
Genève. The Prospectus, KIID, Instrument of Incorporation and annual and semi-annual reports may be 
obtained free of charge from the Swiss Representative. In respect of Fund shares distributed in or from 
Switzerland, the place of performance and jurisdiction is the registered office of the Swiss Representative. 
Issue and redemption prices are published at each issue and redemption on www.swissfunddata.ch.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively 
"Bloomberg"). Bloomberg or Bloomberg's licensors, own all proprietary rights in the Bloomberg Indices. 
Bloomberg is not affiliated with Tabula, and neither approves, endorses, reviews or the Tabula Funds. 
Bloomberg does not guarantee the timeliness, accurateness or completeness of any data or information 
relating to the Tabula Bloomberg Enhanced US Inflation Index (the “Index”) or any of its component indices, 
and neither shall be liable in any way to Tabula, investors in the Fund or other third parties in respect of the 
use or accuracy of the Index or any data included therein.

© 2022 Tabula Investment Management Limited®

Contact us

IR@tabulagroup.com
+44 20 3909 4700

Tabula Investment 
Management
55 Strand
London, WC2N 5LR

tabulagroup.com

ETF overview
The ETF aims to provide 100% 
exposure to both US TIPS and US 
breakeven inflation via the 
Bloomberg US Enhanced Inflation 
Index. The index reflects the 
performance of a broad portfolio 
of TIPS plus 7-10y breakeven 
inflation. 
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