
To us there are no foreign markets.™

Premier Balanced Fund 
Private Client Sub-Fund ( )

As at the end of December 2013

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
The last quarter of 2013 started well for risk assets. In the US, the decision by the Federal 
Reserve not to begin tapering the amount of monthly asset purchases was welcomed and  
the S&P 500 rallied to an all-time high. This was against the backdrop of a partial government 
shutdown and the possibility of a US default on its maturing T Bills as no progress was being 
made on the negotiations to increase the debt ceiling. This weighed heavily on the markets until 
a last minute deal was done to “kick the can down the road again”, this time up to February 7 
until the debt ceiling is reached and to January 15 before there is any chance of a government 
shutdown. The challenge for investors in 2014 will be balancing growing evidence that global 
growth is picking up, with the knowledge that equities have already risen a long way. It is not 
unreasonable to expect equities to continue to make progress in 2014, however, the rate is 
unlikely to be similar to the impressive gains achieved this year. 
(continued overleaf)

Fund description
The Fund is an open ended investment 
company incorporated in the Isle of Man  
and designed for qualified investors.

Fund facts: 31 December 2013
Launch date: March 2005

Fund Type: Isle of Man Qualified Investor

Base currency: Euro

Sector Classification:  
Multi-Asset Class Multi Manager

Investment Manager: 
Canaccord Genuity Wealth Management

Last Price: €0.89

Min Investment: €10,000

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

Important information please read over page.

* Other Assets include Hedge funds, UCITS111 funds, 
Commodities and sector specific funds

Fund performance
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NAV Return Target Return

The chart above shows fund performance since Canaccord Genuity Wealth Management took over the investment 
management of the fund on 31/12/08; however the table below shows the Fund performance since inception.

1 month 3 months 1 year 3 years Inception

NAV return 0.11% 2.17% 2.17% 0.11% -10.70%

Target return 0.18% 0.56% 2.22% 8.62% 52.13%

Asset allocation (%)

 Fixed Interest  32
 Equities 44
 Other Assets* 21
 In Liquidation 2
 Cash 1

Top holdings (%)
Schroder Inv Mgmt Gbl 7.48
Man Investments AHL 5.72
F&C Fund Mgmt Ltd ALT 5.13
Polar Capital Fund 4.64
Blackrock AM UK UK 4.59
Threadneedle Inv Eurp 4.11
Findlay Park FDS American 3.85
Blackrock Gbl FDS Contl 3.39
M&G Investment Man UK 3.37
British Telecom 6.5% MTN 3.18



This document is for information only and is not intended as an offer or solicitation to buy or sell investments or related financial instrument. It is directed at experienced investors only. 
This document has no regard for the specific investment objective, 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 investors 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 Canaccord Genuity Wealth Management which is subject to change. Canaccord Genuity Wealth Management does not make any 
warranties, express or implied, that the products, securities or services advertised are available in your jurisdiction. According, 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. Canaccord 
Genuity Wealth Management is a trading name of Canaccord Genuity Wealth (International) Limited (‘CGWI’) 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 and the Channel Islands 
Securities Exchange. CGWI is registered in Guernsey no. 22761 and is a wholly owned subsidiary of Canaccord Genuity Group Inc. Registered office: 2 Grange Place, The Grange,  
St. Peter Port, Guernsey, GY1 2QA. 
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Investment strategy (continued)
It will soon be the five year anniversary of the zero interest rate policy and there is no reason why 
this cannot be extended for another few years. The ECB’s November interest rate cut can be seen 
in this context, as it was made to stress low rates will be with us for a considerable period of 
time in Europe, especially as there is a continuing whiff of deflation on the continent. So, has this 
combination of accelerating global growth and a continuation of the highly accommodative global 
policy been discounted by the markets? The answer has to be, yes to a certain extent in certain 
markets. The US where the S&P 500 now trades on nearly 19 times trailing earnings is looking a 
little rich and is unlikely to perform as well in 2014. The Wall Street Journal recently reported that 
the average return in the year following an S&P 500 rise of in excess of 20% is 6.4% and that is 
a sensible expectation for 2014. We believe that despite the rally there are still pockets of value 
to be found and the underperformance until recently of cyclical stocks relative to defensive shows 
there are still opportunities to position for the anticipated growth pick up in 2014. The path of 
least resistance for equities for the time being is upwards, at least initially for 2014.


