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April saw the Orchard A share class rise for the fourth time
this year and the sixth successive month, rising 0.77% on
the month and 4.4% on the year
Despite continuing to keep our risk profile
at the lower end of our normal scale, the
Fund has been able to grind out another
solid month returning 0.77% and outperforming its benchmark by another
quarter of a percent on the month. This
was the fourth month that we had outperformed our benchmark by at least that
amount and continues our recovery after
last years subdued performance. Whilst
stock selection and having faith in the
companies that we own has paid
dividends, we also have to acknowledge
that the strengthening of Sterling has
helped our relative performance just as the
weakening of Sterling hurt us last year. In
many ways, it is not the strategy which
changes but the relative performance
against an index which is heavily weighted
to the dollar. We keep doing what we have
been doing for a long time now and
believe that over the long run solid and
steady will be the right outcome for many
of our investors.
When we look at the market and our
performance over the last few years, it is
difficult not to be reminded of the fable of
the tortoise and the hare. It may not be
terribly exciting being the tortoise but in the
fable at least it was the winning strategy.
We believe that in investing, slow and
steady allows investors to see the
investment through to the end whereas
sharp rallies and falls generally result in
investors never reaching the finishing line.

Whilst one of the hardest things to do
as a manager is to do nothing. The
second hardest is to step back from a
rising market when you believe that it is
getting expensive. We have done both
at the moment leaving the positions in
which we believe will reach their
potential while being very cautious in
adding new monies until the market
gives us better opportunities.

“ We

believe that in
investing, slow and steady
allows investors to see the
investment through to the
end whereas sharp rallies
and falls generally result in
investors never reaching
the finishing line ”
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That has the potential to see us underFund AUM
perform if the market continues higher
although we will do well if the market £73.8m
falls or enters a sideways churn. That is
our preferred scenario at the moment Min Subscription
and with 18% of the Fund in cash 50,000 for individuals,
uncommitted to the market, we are 10,000 for platforms and
designated bodies
awaiting opportunities to buy on a pull
back.

Orchard Wealth Management Limited is regulated by the Jersey Financial Services Commission. Orchard Funds
PLC has the status of a recognised scheme under Section 264 of FSMA 2000 of the United Kingdom. The Fund is
authorised in Ireland and regulated by the Central Bank of Ireland. Past performance may not be a reliable guide to
future performance. Investments can go down as well as up and investors may not get back the whole amount they
invested. Changes in exchange rates may have an adverse effect on the value price or income of the product. For
full disclosure of the risks and warnings please visit our web site. www.owmfunds.com
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