
Investment Objective
The investment objective of the Private Client Sub-Fund is to achieve medium to long term capital growth 
in excess of that available from bank and building society deposits through investment in a diversified and 
balanced portfolio of investments, accepting a medium level of risk.

Investment Strategy
We remain positive in our outlook for risk assets, certainly in the first half of 2011, and fell that equities remain 
the most attractive asset class being relatively cheaply valued and to a certain extent still relatively unloved 
and under owned. Increasing evidence of economic recovery may prompt more participants to join the rally 
which we have enjoyed since March 2008. This in turn may push valuations past fair value in an environment 
fuelled by liquidity. Equity markets have shown no significant sign of weakness despite a backdrop of soaring 
bond yields, EU contagion fears (as the woes of Greece and Ireland looked as though they would embroil Spain 
and Italy) and the uncertainty of North Korea. Such resilience is indicative of a fundamentally strong technical 
position and suggests higher levels in 2011.

The global economic backdrop remains supportive and growth next year should be above its long term average 
of 3.25%. Asian and Emerging Markets will continue to lead the way and will account for well over half the 
world’s growth. China should continue to grow at a rate approaching double digits with India not far behind. 
The West, will be more subdued, with the US managing 2.5% and the Euro zone 1.5%.

In the fixed interest markets, historically, central banks have regarded inflation as the biggest threat to the 
global financial system and bonds have been in a bull market for over 30 years. Real bond yields in most 
markets are not attractive currently and the inflation outlook in the West is worsening. Given our relatively 
optimistic view for growth for 2011, and a belief that bond yields have been driven to artificially low levels 
by the effects of quantitative easing, we are concerned that the authorities may struggle to control all the 
liquidity that has been injected into the system and inflation could start to get out of control. In conclusion, we 
believe that there is a very good chance that 2011, at least for the first half, will provide the third consecutive 
year of positive returns.
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Fund Performance
Collins Stewart took over the investment management on 31/12/08.

 1 Month 3 Months 1 Year 3 Years Inception
NAV Return 1.71% 4.33% 5.81% -17.25% -10.80%
Target Return 0.25% 0.74% 2.79% 15.05% 40.06%

Fund Description
The Fund is an open ended  

investment company incorporated 

in the Isle of Man and designed for 

qualified investors.

Fund Facts: 31st December 2010 
Launch date: March 2005 

Fund type:  
Isle of Man Qualified Investor 

Base Currency: Euro 

Sector Classification: 
Multi-Asset Class Multi-Manager

Investment Manager: 
Collins Stewart Wealth Management

Last Price: €0.89

Min Investment: €15,000

Trading Frequency: Monthly

Annual Management Fee: 1.50% 

Gross Target Return:  
3 month Euro Libor +2%

ISIN Code: GB00B05JWG12

Sedol Code: B05JWG1

Ticker symbol: PRBAPREIO
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NAV Return           Target Return

Asset Allocation (%)

  Fixed Interest 29

  Equities 45

  Other Assets* 25

  Cash 1

Top Ten Holdings (%)
Man Inv AHL Diversified  5.96%
Schroder Global Inflation Linked  5.44%
Pioneer Alt Weather  4.21%
Thames River Warrior B  4.20%
Blackrock UK Alpha  3.79%
British Telecom 6.5% 2015  3.60%
Carrefour 3.625% 2013  3.32%
Blackrock World Mining  3.30%
Blackrock World Gold  2.90%
Frank Templeton Asian  2.87%* Other Assets include Hedge funds, UCITS111 funds, Commodities and sector specific funds www.collinsstewartwealth.com/premier-funds 
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This document is for information only and is not intended as an offer or solicitation to buy or sell investments or related financial instruments. It is directed at experienced investors 

only. This document has no regard for the specific investment objectives, financial situation or needs of any specific person or entity. Investments involve risk. The investments 

discussed in this document may not be suitable for all investors. Investors should make their own investment decisions based upon their own financial objectives and financial 

resources and, if in any doubt, should seek advice from an investment advisor. Past performance is not necessarily a guide to future performance and an investor may not get back 

the amount originally invested. Where the investment is made in currencies other than the investor’s base currency, the value of those investments and any income from them will 

be affected by movements in exchange rates. This effect could be unfavourable as well as favourable. Levels and bases for taxation may change. The information given is believed to 

be correct but cannot be guaranteed and opinions constitute the judgement of Collins Stewart Wealth Management which is subject to change. Collins Stewart Wealth Management 

does not make any warranties, express or implied, that the products, securities or services advertised are available in your jurisdiction. Accordingly, if it is prohibited to advertise or 

make the products, securities or services available in your jurisdiction, or to you (by reason of nationality, residence or otherwise) such products, securities or services are not directed 

at you. Collins Stewart Wealth Management is a trading name of Collins Stewart (CI) Limited (“CSCI”) which is licensed and regulated by the Guernsey Financial Services Commission, 

the Isle of Man Financial Supervision Commission and the Jersey Financial Services Commission and is a member of the London Stock Exchange, the Channel Islands Stock Exchange 

and the International Capital Markets Association. CSCI is a subsidiary of Collins Stewart plc.


