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“Bull markets are 
born on pessimism, 
grow on scepticism, 
mature on optimism 
& die on euphoria.”

-
Who famously said this?



/ 3

0%

20%

40%

60%

80%

Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23

What’s worked in recent years?
Ranked # 4 / 15

Credit

Shares

Source: Russell Investments, Hub24. Allocation data as at 31 December 2023. Performance rank is based on Custom SMA peer group as at 31 December 2022 and 31 December 2023. Performance is based on net of fee performance from Hub24. 
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Ranked # 3 / 11
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Asset allocation

Source: Russell Investments. Data as at 31 December 2023 for Russell Investments Balanced Managed Portfolio. Past performance is not a reliable indicator of future performance. Performance results are net of management fees for both the 
Managed Portfolio and the underlying managers’ fees and costs. They assume income received is reinvested without any tax deduction. An individual investor’s performance will differ from the performance shown above depending on a range of 
factors. Refer to the Important Information and Disclosures slide for full detail.

Russell Investments Balanced Managed PortfolioRussell Investments Balanced Managed Portfolio

iShares

Russell Investments

Vanguard

ETFs and Index FundsDirect shares & other active sector strategies Russell Investments Multi-Asset Growth Strategy Fund~20% ~33% ~47%

Returns

5.3% p.a.
Returns: 
(17 June 

2019 to 31 
December 

2023)

0% 2% 4% 6% 8% 10% 12% 14%

BHP (13.5%)
CBA (8.8%)
CSL (6.9%)
NAB (5.2%)
WBC (4.4%)
ANZ (4.1%)

WOW (3.9%)
TLS (3.7%)

WDS (3.6%)
GMG (3.5%)

RIO (3.4%)
MQG (3.2%)

WES (3%)
TCL (2.8%)

FMG (2.7%)
COH (2.6%)
BXB (2.6%)
ALL (2.4%)
S32 (2.2%)

CAR (2.1%)
STO (1.9%)
WTC (1.9%)
MPL (1.9%)
JHX (1.8%)
SUN (1.7%)
SHL (1.6%)
CPU (1.6%)
DXS (1.5%)
MIN (1.4%)

Mom Val

Qual Gro

Low Vol Other
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While the S&P 500 trades higher

U.S. Equity sentiment is overbought but not euphoric 

Source: Russell Investments, February 2024
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2024:

Cycle = “Slower economy”

Valuation = “Expensive but not 
extreme”

Sentiment = “Overbought but not 
euphoric”
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Source: Russell Investments
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What’s on the radar?
Russell Investments Balanced Managed Portfolio

9.6% running yield

+24.7% return 12-Feb to 23-Mar 2020

Active management

Source: Russell Investments. As at 31 January 2024. FOR USE BY FINANCIAL PROFESSIONALS ONLY

PUT options are cheap (but watch 
out for Nov 2024)
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A growth manager and value manager walked into a ….

As at 29 February 2024

Stocks held by our two preferred managers

MICROSOFT CORP

ALPHABET INC

META PLATFORMS INC

TAIWAN SEMICONDUCTOR MANUFACTURING

SAMSUNG ELECTRONICS CO LTD

SCHLUMBERGER LTD

HEINEKEN NV

HCA HEALTHCARE INC

APPLE INC

ELEVANCE HEALTH INC

THE CIGNA GROUP

ING GROEP NV

BNP PARIBAS

ROCHE HOLDING AG-GENUSSCHEIN

NVIDIA CORP

ELI LILLY & CO

UBER TECHNOLOGIES INC

MASTERCARD INC

ADVANCED MICRO DEVICES

AIRBUS SE

AMERICAN EXPRESS CO
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Summary: game plan for 2024

FOR USE BY FINANCIAL PROFESSIONALS ONLY

• “Simple rebalancing”: keep overall asset allocation close to 
strategic target

• “Active portfolio construction”: Credit, alternatives, 
options and stock selection to play a crucial role in keeping 
pace with a strong market in an uncertain 
macroenvironment.
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Issued by Russell Investment Management Ltd ABN 53 068 338 974, AFSL 247185 (RIM). This document provides general information for financial advisers only and must not be passed onto any retail client.  It has not been prepared having 

regard to your objectives, financial situation or needs. Before making an investment decision, you need to consider whether this information is appropriate to your objectives, financial situation and needs. This information has been compiled from 

sources considered to be reliable, but is not guaranteed. Past performance is not a reliable indicator of future performance. This document is not intended to be a complete statement or summary of the Russell Investments Funds (the Funds) or 

the Managed Portfolio. Investing has risks. You should consider these risks in light of your objectives, financial situation and needs. Any potential investor should consider the latest Product Disclosure Statement (PDS) for the Fund or Managed 

Portfolio. The PDS for the Fund can be obtained by visiting www.russellinvestments.com.au or by phoning (02) 9229 5111. The Target Market Determinations for the RIM Funds are available on our website at 

wwwrussellinvestments.com/au/support/tmds. 

The PDS for the Managed Portfolio can be obtained by contacting a financial adviser or the relevant platform operator(s) offering the Managed Portfolio. 

RIM is the investment adviser for the Managed Portfolio. 

RIM is the issuer of the Russell Investments Funds and Russell Investments ETFs mentioned in this document. RIM or its associates, officers or employees may have interests in the financial products referred to in this information by acting in 

various roles, including trustee, investment manager, broker or adviser, and may receive fees, brokerage or commissions for acting in these capacities. In addition, Russell Investments or its associates, officers or employees may buy or sell the 

financial products as principal or agent.

Performance shown for the Managed Portfolio is net of management fees for both the Managed Portfolio and the underlying managers' fees and costs. It does not take into account any third party platform fees charged to individual investors or 

transaction costs (including buy/sell spreads and brokerage fees). It assumes income is reinvested without any tax deduction. It is for RIML’s preferred model portfolio of holdings.  A holding in the preferred model portfolio may be restricted or 

replaced with another similar asset in the Managed Portfolio on different platforms if the preferred holding is not available. Different platforms may also charge different management fees for the Managed Portfolio. This can result in variances in 

performance of the Managed Portfolio between platforms. An individual investor’s performance will differ, according to the investor’s actual exposures to Managed Portfolio holdings and other factors (including transaction timing, transaction costs, 

actual underlying manager fees and costs and whether income is paid in cash). Platforms will have their own methodology for calculating performance, at both a platform level and an individual investor level. Past performance is not a reliable 

indicator of future performance.

Please contact your platform or adviser for details of your performance or current holdings in the Managed Portfolio. RIM is part of Russell Investments. Russell Investments or its associates, officers or employees may have interests in the 

financial products referred to in this information by acting in various roles including broker or adviser, and may receive fees, brokerage or commissions for acting in these capacities. In addition, Russell Investments or its associates, officers or 

employees may buy or sell the financial products as principal or agent. 

To the extent permitted by law, no liability is accepted for any loss or damage as a result of reliance on this information. This material does not constitute professional advice or opinion and is not intended to be used as the basis for making an 

investment decision. 

This work is copyright 2024. Apart from any use permitted under the Copyright Act 1968, no part may be reproduced by any process, nor may any other exclusive right be exercised, without the permission of Russell Investment Management Ltd. 
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Important information and disclosures



THANK YOU!
ANY QUESTIONS?


