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FUND DETAILS 
 
Fund: Sentinel Universal Portfolio 
 
Managing Group: North Investment Partners 
 
Manager: John Husselbee/ Nick Stanhope 

 
 
PERSONNEL 
 
Please detail any significant changes to the personnel involved in the 
management of the fund and the analysis of underlying stocks/funds.  In 
particular, please detail the length and type of experience/qualification for any 
new team members. 
 
As previously notified we have recently taken on Katy Gladstone to assist on the 
investment team. Katy worked for John Husselbee as his no.2 at Henderson Global 
Investors and has been co-fund manager since his departure in June 2005. Her 
biography is: 
 
“Katy Gladstone co-headed the Henderson Multi-Manager Investment team before 
leaving Henderson in 2008 and joining North Investment Partners as a consultant.  At 
Henderson she had particular responsibility for running the team's fund selection 
process, and had co-managed the multi-manager product range, including the flagship 
Henderson Multi-Manager Portfolios, since July 2005. Katy joined Henderson's 
Research & Strategy team in 1999, moving over to the Multi-Manager team as a 
Portfolio Analyst at the beginning of 2000. She has a degree in Mathematics from 
Cambridge University, holds the Investment Management Certificate and became a 
CFA (Chartered Financial Analyst) charterholder in 2004.” 
  
Please give an approximation of total funds under management by the team 
managing the portfolio. 
 
Total funds under management represent approx. £265m. 
 
 
INVESTMENT POLICY 
 
Has there been any change to your investment research systems or your style 
of management?   
 
There have been no significant changes to our investment research systems or style 
of management in the period under review. 
 
What changes have you made to the Asset Allocation of the Fund? 
 
The main change to asset allocation over the period has been the increase weighting 
to Corporate Bonds. This has been achieved through the purchase of Invesco 
Perpetual Corporate Bond and the strategic bond fund, M&G Optimal Income. Both 
these Funds have large resource in terms of credit analysis which is critical in a 
recessionary period where defaults are to be expected. 



 
What is the rationale for these changes and what impact do you expect this to 
have on performance? 
 
Post the declared bankruptcy of Lehman Brothers last September credit spreads 
widened very sharply in the weeks following. This was a result of a credit system 
which froze for all qualities of credit. We believe that these spreads have widened too 
far too quickly. We have seen dramatic interest rate cuts around globe which have 
been a support to sovereign debt. However these issues are now yielding very little 
and the scope for capital appreciation is all but now gone. Savers are now earning 
only modest rates on their risk free assets and we believe that they will now start to 
think about where to find higher rates of return. This reason along with the forecast 
quantitative easing which is now taking place supports our increase weighting of 
Corporate Bonds.     
 
What has been your portfolio turnover level and is this higher or lower than you 
would normally expect?   
 
The turnover of the portfolio is in line with our expectations given the strong cash flow 
of new subscriptions and fragile market conditions. 
 
Are you confident that you have negotiated the best possible terms and have 
all discounts and rebates against initial charges and AMCs on underlying funds 
been negotiated by you and notified to Premier so that they can ensure these 
are received by the fund?  Are you actively aiming to reduce the TER of the 
fund? 
 
We confirm that the Portfolio is benefiting from the best terms. 
 
Please supply 1 or 2 examples of good investments decisions you have made 
at stock level which have contributed to your performance. 
 
The Portfolio continues to benefit from its high cash weighting in what have been 
extremely volatile financial markets. This cash has been invested in money funds with 
Goldman Sachs and Insight. All money funds have AAAm rating which confirms that 
the primary objective of the manager is “capital preservation.” In addition to the money 
funds, we have made good use of ETFs in order to control the beta in the Portfolio. 
The use of ETFs also us to build or reduce market exposure throughout the trading 
day unlike open ended funds which have one dealing/ valuation point at midday. 
 
Please also provide an example of a poor investment and how you have dealt 
with this to minimise the loss to the fund.  
 
Not applicable in this period. 
 
How have you managed the cash content in the portfolio with a view to 
maximising the return to the fund? 
 
In these volatile markets we have maintained fairly high weightings to cash in order to 
preserve capital. The use of ETFs allow us a flexible approach in increasing and 
reducing our market exposure in a timely fashion. 
 
Are you happy with your stock selection across each sector? 
 
The majority of equity exposure continue to be accessed via ETFs so that we can be 
in control of the beta. The use of ETFs also us to build or reduce market exposure 
throughout the trading  

 
 



day unlike open ended funds which have one dealing/ valuation point at midday. As 
confidence slowly returns to the financial markets we will be looking to invest with 
active managers. 
 
If, not what changes are you looking to make over the next quarter and why? 
 
The majority of equity exposure is accessed via ETFs so that we can be in control of 
the beta. The use of ETFs also us to build or reduce market exposure throughout the 
trading day unlike open ended funds which have one dealing/ valuation point at 
midday. As confidence slowly returns to the financial markets we will be looking to 
invest with active managers 
 
Are there any particular factors which you feel have affected the performance 
or volatility of the fund? 
 
Financial markets remain very volatile as economic data and corporate earnings 
reports continue to look bleak. Policy makers are providing the markets with plenty of 
liquidity via their monetary and fiscal stimulus. Their actions are attempting to bring a 
swift return to investor confidence. Depression and deflation are the major fears to 
investors buying risk assets which are cheap in historical terms. However markets 
have a tendency to recover before the economy and optimism is beginning to return. 
  
 


