
To us there are no foreign markets.TM

 Fixed Interest  32
 Equities  46
 Other assets*  17
 Cash  5
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1 month 3 months 1 year 3 years Inception

NAV return +2.33 +6.20 +11.34 +17.01 +1.10

Target return +0.19 +0.53 +2.18 +7.26 +56.08

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.

Premier Balanced Fund 
Private Client Sub-Fund (€)

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

Asset Allocation (%)

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.

Fund performance

Investment strategy
To achieve its investment objectives, the Private Client Sub-Fund’s investment strategy is founded 
on the principal of broad asset class diversification. By combining investments with low correlations 
and independent sources of return, it is expected that the combined returns will be significantly 
less volatile than their underlying components. The investment portfolio may include high quality 
investment grade bonds, property related assets, traditional and arbitrage hedge fund strategies, 
high yielding fixed interest funds, and equity related collective investment schemes/funds, other 
alternative investment vehicles, money market instruments & cash.

Top holdings (%)
MAN Diversified Markets 5.77
Cash 5.26
Findlay Park American 5.01
F&C Strategic Warrior B 4.73
Jupiter Dynamic Bond 4.70
Kames Global Bond 4.18
Threadneedle European High Yield Bond 4.07
Blackrock Continental European 4.04
M&G UK Growth GBP 3.86
Schroder Inflation Linked Bond 3.73

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

Fund facts: 28 February 2015
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: €1.01

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

Investment commentary
Global equities delivered positive returns in February, helped by a rebound in oil prices, better 
economic data from Europe and an easing of concerns over Greece.  Although still 50% below their 
peak, oil prices staged a significant recovery over the month. Declining commodity prices, initially 
seen as a positive for developed world consumers, were in danger of being seen as negative for 
developed economies, given the impact on headline inflation and the potential for a negative feed-
through to inflation expectations, particularly in the Eurozone and Japan.  The beginning of QE in Europe 
together with a well-received statement from the US Federal Reserve reassured investors that the 
chances of persistent deflation taking hold in developed markets had receded and that the outlook 
for global growth had improved. Over the month the MSCI World Equity Index rose by a strong 5.6%.  
(Continued Overleaf)

As at the end of February 2015



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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Manager commentary
In general, gains were tightly grouped around this figure although emerging markets notably lagged, 
only rising 3.3% on the month. As one would expect in a strongly rising equity market, cyclicals 
outperformed defensives. The MSCI World Index of developed market equities made new highs in 
both local currency and US dollar terms in February.

Although there were a number of mixed economic data releases, US equities gained with the Dow 
Jones Industrials Index rising 5.6% and the S&P 500 rising 5.5%. Investors focused on stronger real 
wage growth figures, which added to optimism that the economic recovery can regain momentum. 
The tech sector was also strong with the NASDAQ composite heading towards the 5,000 level for 
the first time since the Dot Com bubble burst in 2000. Apple was the leading driver behind this, 
rising nearly 10% on the month. The US Dollar also rose modestly over the month.

Driven by improving economic data in addition to further news about the ECBs forthcoming bond 
sovereign bond buying programme Eurozone equities enjoyed another strong month.  The MSCI 
Europe Index rose 7.3% in local currency terms or 6.4% in dollar terms as concerns eased about a 
Greek exit as did news of an agreement between Russia and Ukraine. On the news front Eurozone 
GDP expanded by 0.3% in the fourth quarter of 2014, a faster pace than the 0.2% growth in the 
third quarter. The European Commission upgraded its growth forecasts for the Eurozone to 1.3% 
from 1.1% for 2015 and to 1.9% from 1.7% for 2016. This has improved the backdrop for European 
equities. In general we believe that European equities are likely to experience greater volatility in 
the year ahead, but should also offer the potential for greater upside.

In the UK, equities performed strongly in February, with the FTSE 100 surpassing its previous 
closing high of December 1999. Mining companies did particularly well as Rio Tinto and BHP Billiton 
both announced better-than-expected results, driven by larger-than-anticipated capital expenditure 
cuts. The major oil companies also bounced as the price of crude recovered and the benchmark 
FTSE All-Share finished the period up 3.7%. Looking forward there is the potential for ongoing risk 
from the upcoming election in May in the UK. This could negatively affect both the equity market 
and the currency. Although there is no direct current threat it is nonetheless a concern and as a 
result we may reduce UK equities on any future strength.

The Japanese stock market also rose in February, with the Nikkei rising 6.3% although the USD 
increase was lower at 4.4%. Emerging markets posted positive returns but the MSCI Emerging 
Markets index underperformed the MSCI World in February. Emerging European delivered the 
strongest performance. 

Looking forward, equities remain our favoured asset class. The advent of QE across the globe has 
led to yields from fixed income securities decline to historically very low levels. We believe that 
demand for equities will remain strong driven by an increased allocation to equities, as investors 
search for both yield and growth, as well as the potential for corporate activity ( e.g. share buy-
backs and mergers/acquisitions). 

The portfolio holds approximately 32% in fixed interest, 46% in equities and 17% in a range of 
alternative assets such as hedge and infrastructure funds with the balance in cash. The current 
estimated yield is 1.52%.


