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 changes to the Balanced model portfolio this month. We 
continue favour a strategy of strong core global equity exposure moderated by higher quality 
and shorter dated bonds in the fixed income portion of the portfolio.

In terms of tactical positioning, we have a 5% position in the Janus Henderson Global Life 
Sciences fund to take advantage of the attractive valuations in the healthcare sector – a sector 
that has also enjoyed strong long-term returns due to the high quality nature of many healthcare 
businesses and the steady secular growth trends they are exposed to (e,g aging populations). 

We also maintain a 10% position in the JOHCM UK equity income fund to capture the substantial 
discount we see in the traditional “deep value” parts of the UK market and retain a small position 
in the CT property fund, as we continue to see value in this down beaten asset class as shown by 
the depressed prices in commercial properties and large net asset value discounts in listed real 
estate trusts. 

The Balanced model remains ahead of its benchmark on a 1yr and 3 yr basis, returning 14.63% 
and 19.33% respectively (vs 14.18% and 14.11% for the benchmark). Worth noting also, is that 
this outperformance hasn’t been achieved through excess risk taking, rather, it has in fact been 
achieved with significantly less volatility than the benchmark, protecting investors from 
excessive price movements while simultaneously generating a higher return. 


