
FUND AIMS AND OBJECTIVES
The objective of the Balanced Fund is to provide capital growth, that is, to 
increase the value of your investment, over a period of at least five years. 
The fund managers do this by investing into a combination of bonds, 
which are loans typically issued by companies and governments (including 
below investment grade) and shares of companies via other collective 
investment schemes. It is actively managed, meaning the Investment 
Manager decides which investments to buy or sell and when, and not 
constrained by a benchmark.

IFSL Ravenscroft Balanced is a sub-fund of the IFSL Ravenscroft OEIC; an 
investment company with variable capital, authorised and regulated by 
the Financial Conduct Authority (FCA). The Fund is subject to an annual 
management charge. Please see overleaf for more details.

Mark Bousfield

After a tough start to the year, it was pleasing to 
see the IFSL Ravenscroft Balanced Fund post its 
strongest figure this year and finish the month 
ahead of the IA Mixed (20-60%) Sector at 2.4%.

The UK has performed exceptionally well since 
the start of November when Boris announced the 
region’s lockdown pathway exit strategy. Both 
cyclical and UK assets have been rallying since – 
Energy (+52.8%), Financials (+39.8%), and the UK 
(+27.2%), whilst our preferred areas of thematic 
exposure, Technology (+18.8%), Emerging Markets 
(+14.8%), Healthcare (+10.0%) and Consumer 
Staples (+5.9%) have all lagged. 

We introduced the Fund’s first pure play UK 
exposure in February, via Polar Capital UK Value 
Opportunities, driven by our desire to continue 
balancing the portfolio out in terms of valuations 
and the attractive investment opportunities we felt 
the UK region offered. Since its inclusion within the 

portfolio, the holding has performed exceptionally 
well (up +9.6%) and this month we increased the 
position size to 7.5%, funded through the reduction 
of TwentyFour Corporate Bond Fund to 7.5%. 

The Fund Research team had a very good 
conference call with the managers of Polar UK 
Value on 14th April which affirmed our decision. 
Valuations are still attractive in the UK region 
and significantly cheaper than the market on the 
whole. The vaccine programme is still being rolled 
out at pace and the impact of brexit seems to be 
negligible when talking to the management of 
the underlying companies – these variables offer 
clarity for the medium and long terms profits on 
the underlying investments and should bode well 
for future growth of the region, and thus, Polar UK 
Value.

Within the global equity space, Fundsmith Global 
Equity had a great month posting 6.2% versus the 

MSCI World at 4.3%; GuardCap Global Equity and 
Lazard Global Equity Franchise also beat the index. 
Fidelity Global Dividend was the weakest exposure 
at 0.9% and whilst the hedge was a helpful tailwind 
at the start of the year, this month, it cost 1% so the 
position was marginally negative.  

Despite the slower start to the year, we are pleased 
with the shape of the Fund and have the access to 
liquidity to continue responding to the changing 
world around us. We are looking at potentially 
introducing some new holdings into the Fund, 
one which is an old friend to one of our other 
investment strategies, the other would be a new 
relationship.
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Financial promotion - the value of the fund may go up as well as go down, you may get back less than what you invested. Financial promotion - the value of the Fund may go down as well as up - you may get back less than what you invested.

APR 16 - APR 17 APR 17 - APR 18 APR 18 - APR 19 APR 19 - APR 20 APR 20 - APR 21 YTD

Balanced Fund N/A N/A 7.65% 0.65% 13.84% 1.55%

IA Mixed Investment 20-
60% Shares

12.48% 2.97% 2.46% -3.65% 15.86% 3.04%

12 MONTHS ROLLING PERFORMANCE 

All performance data is based on the ‘B’ accumulation class; it is a total return figure based in GBP and it is net of all fees.  It is important to note that past 

performance is not a reliable indicator of future results.  
 
Source data: IFSL and Ravenscroft Investment Management Ltd.
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Financial promotion - the value of the fund may go up as well as go down, you may get back less than what you invested. Financial promotion - the value of the Fund may go down as well as up - you may get back less than you invested.

RISK WARNING: The value of investments and the income derived from them may go down as well as up and you may not receive back all the money which 
you invested. Any information relating to past performance of an investment or investment service is not a guide to future performance. Fluctuations in the 
rate of exchange may have an adverse effect on the value, price or income of non-sterling denominated investments. The fund has a concentrated portfolio 
which means greater exposure to a smaller number of securities than a more diversified portfolio. The fund may experience greater volatility as a result of this.
For the prospectus and application form, please see www.ifslfunds.com. Past performance should not be taken as a guide to future performance, losses may 
occur. Investment Fund Services Limited (IFSL) is the Authorised Corporate Director of the IFSL Ravenscroft OEIC. IFSL is registered in England No. 06110770 
and is authorised and regulated by the Financial Conduct Authority. Registered office: Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP. Copies of the 
Prospectus and Key Investor Information Documents are available in English from www.ifslfunds.com or can be requested as a paper copy by calling 0808 178 9321 
or writing to IFSL, Marlborough House, 59 Chorley New Road, Bolton, BL1 4QP. The information within this document has been issued and approved in the UK by 
Ravenscroft Investments (UK) Limited, authorised and regulated by the Financial Conduct Authority. All material in this document is information of a general 
nature relating to United Kingdom matters only and does not address the circumstances of any particular individual or entity. Nothing in this document constitutes 
professional and/or financial advice, nor does any information in this document constitute a comprehensive or complete statement of the matters discussed or the 
law relating thereto. Information in this document is only current at the time of publication and is subject to change. Advice from a suitably qualified professional 
should always be sought in relation to any particular matter of circumstances. None of the above shall be taken to exclude liability for fraud or for negligence 
causing death or personal injury. Nothing in this document constitutes or forms part of any offer for sale or subscription of, or any invitation to offer to buy 
or subscribe for, any securities, nor should it, or any part of it form the basis of, or be relied upon in any connection with any contract or commitment whatsoever.

For further information please contact:

Authorised Corporate Director:  Investment Managers: 
Investment Fund Services Limited (IFSL),  Ravenscroft Investment Management Limited, 
Marlborough House, 59 Chorley New Road,  PO Box 222, 20 New Street, St Peter Port
Bolton, BL1 4QP Guernsey, GY1 4JG
t: 0808 178 9321   w: ifslfunds.com t: 01481 732769   w: ravenscroftgroup.com

For the prospectus and application form, please see ifslfunds.com

KEY POINTS

Fund assets: £19.3m

Offshore Balanced Fund assets: £247.7m

Total assets managed to Balanced Strategy (incl. Funds): £388.0m

Dealing Frequency: Daily at noon (GMT)

Settlement Period: T+4

‘A’ Class: Retail class (minimum investment £1,000) 

‘B’ Class: Institutional class (minimum investment £1m)

Annual Management Fee:  
‘A’ Class - 0.75%  

‘B’ Class - 0.55%

(Annual management fee is taken by the Investment Managers 

(Ravenscroft Investment Management Limited) for managing the 

Fund’s assets).

Estimated Ongoing Charges Figure:  
‘A’ Class - 1.44%  

‘B’ Class - 1.24%

(Ongoing charge represents a best estimate of the direct costs of 

running a fund; inclusive of the annual management fee).

Sedol / ISIN: ‘A’ Class Acc - BZ3T3P4 / GB00BZ3T3P48 

 ‘A’ Class Inc - BZ3T3Q5 / GB00BZ3T3Q54 

 ‘B’ Class Acc - BZ3T3R6 / GB00BZ3T3R61 

 ‘B’ Class Inc - BZ3T3S7 / GB00BZ3T3S78 

 

(All data is provided by IFSL and Ravenscroft Investment Management 

Ltd, unless otherwise stated, as at 30.04.2021) 

 

Depositary: NatWest Trustee and Depositary Services Limited, London 

Custodian: BNP Paribas Securities Services, London 

Auditors: Ernst and Young LLP
Source data: IFSL and Ravenscroft Investment Management Ltd.

BALANCED PORTFOLIO

FUND WEIGHTING

Government Bond 

iShares UK Gilt ETF 4.1%

iShares UK Gilt ETF 0-5yr 4.7%

8.8%

Corporate Bond 

Pictet Short Term Emerging Corporate Bond 2.3%

PIMCO Investment Grade Bond 7.0%

TwentyFour Global Corporate Bond 7.3%

Vontobel Corporate Bond 4.6%

21.2%

High Yield Bond 

Royal London Short Duration High Yield Bond 4.2%

4.2%

Global Blue Chip Equity 

Fidelity Global Dividend FW 3.8%

Fundsmith Global Equity 5.0%

GuardCap Global Equity 5.0%

Lazard Global Equity 7.3%

Lindsell Train Global Equity 5.0%

26.1%

Thematic Equity  

Brown Advisory Latin American 3.7%

First Sentier Asian Growth 4.8%

Morgan Stanley Emerging Leaders Equity 4.4%

Polar Capital Global Healthcare Opportunities 5.0%

Polar Capital Global Technology 4.2%

Polar Capital UK Value 7.4%

29.5%

Cash 

Cash 7.5%

JPMorgan Sterling Liquidity 2.7%

 8.8%

Totals 100%

DIVIDEND HISTORY

Rolling 12 Month Dividend Rate

Pay Dates: 31st January,  31st July

‘A’ Class: INC: 0.4955p ACC: 0.4913p

‘B’ Class: INC: 0.5798p ACC: 0.5965p


