
To us there are no foreign markets.TM

 Fixed Interest 25
 Equities  47
 Other assets* 25
 Cash  3
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1 month 3 months 1 year 3 years Inception

NAV return +2.24% +1.91% -4.67% +10.22% -4.00%

Target return +0.20% +0.53% +2.14% +6.67% +60.83%

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 (%)
Findlay Park American 6.65
MAN Diversified Markets 6.45
Jupiter Dynamic Bond 5.70
Threadneedle European High Yield Bond 5.21
Kames Strategic Global Bond 5.10
Blackrock Continental European 5.08
Threadneedle European Smaller Cos 4.85
First State Global Infrastructure 4.39
M&G UK Select 3.88
First State Asia Pacific Leaders 3.79

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

Fund facts: 29 July 2016
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: €0.96

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

As at the end of July 2016



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: Trafalgar Court, Admiral Park, St. 
Peter Port, Guernsey, GY1 2JA.
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Investment commentary
The last month has been tumultuous for global capital markets. Ultimately equity markets recovered following June’s Brexit-related sell-off as 
investors were reassured by the accommodative rhetoric from central banks and prospects for fiscal stimulus. Over the last month the FT World 
Equity Index rose 4.3% in USD terms and is now up 5.6% year to date in USD terms.

US equities ended July higher with the S&P 500 ahead by 3.5%, achieving new all-time highs. Economic data was mixed with much better-than-
expected non-farm payrolls but disappointing second-quarter GDP data. Comments by Fed officials following the unexpected Brexit saw expectations 
for further rises in US interest rates significantly pushed out. The Fed July meeting suggested that the near-term risks to the economic outlook had 
diminished and the Fed was more relaxed about any potential wider referendum implications. At the same time the Fed kept open the possibility of a 
further increase in rates in 2016 as it highlighted the recovery in the US jobs market.

In Europe, the MSCI Euro Equity Index rose 5.5% in USD terms as the market was supported by a positive start to the second quarter earnings 
season. There was also some encouraging forward-looking macroeconomic data, suggesting resilience in European economies despite the UK’s 
Brexit vote. The flash Eurozone purchasing managers’ index (PMI) was 52.9 for July, down from 53.1 in June but still in expansion territory.  
Eurozone GDP rose by 0.3% in the second quarter, whilst annual inflation was estimated at 0.2% in July. The European Central Bank kept monetary 
policy unchanged.

In the UK, the FTSE fell sharply in the immediacy of the Brexit referendum result; the index has since recovered strongly, driven higher by the weight 
of internationally oriented companies in the FTSE 100, which is now close to an all-time high. Conversely, since the result, sterling is down around 
10% in trade weighted terms – and may be set to test all-time lows against the US dollar should worries over Scottish independence and difficulties 
over the actual terms of the UKs exit from the EU create further uncertainty. Anything deemed to have UK exposure has suffered, in stark contrast to 
international companies; house builders, broadcasters and banks have all been hit hard, while insurers have been hurt by their exposure to falling 
bond yields. However, the fall in the pound’s value has an almost automatic translational effect on revenues and profits earned overseas, which has 
helped internationally oriented companies. It also helps exporters. 

Anything deemed to be safe has also benefited from the escalation in risk aversion. Fixed income investors have also done well, as UK 10-year 
government bond yields have plummeted well below 1% – a level almost inconceivable even a year ago and completely out of touch with the 
UK’s historically less than scrupulous track record of combatting inflation. At least the political vacuum that opened up after David Cameron’s 
resignation has been rapidly filled – and the new administration can get on with the urgent business of framing the UK’s terms for the impending exit 
negotiations. There are also signs that the new guard may be less masochistically wedded to the focus on fiscal austerity and may seek to stimulate 
the economy with increased spending, especially on infrastructure. The coming months will likely show an increasing flow of evidence that the UK 
economy is slowing down as a result of the decision to leave the EU. We now expect a shallow recession towards the end of this year and possibly 
drifting into early 2017. However, we should remember that elsewhere, the US continues to move robustly ahead and Chinese growth has been 
rekindled by stimulus measures introduced last year. For Europe and the UK, the economic outlook may not be so bright, but with lower interest rates 
for longer and strong secular momentum, there will be opportunities away from the old continent.

The Japanese stock market recovered from its June sell-off, with the Nikkei 225 rising 7.2% in July in USD terms. The Upper House elections resulted 
in a convincing win for Prime Minister Abe. His stronger mandate was seen to clear the path for increased fiscal stimulus in the short term but also 
for more focus on longer term structural reforms. The renewed emphasis on fiscal stimulus came at an opportune time as there was a growing belief 
among investors that the BoJ monetary expansion has largely run its course and cannot, in isolation, deliver on the central bank’s 2% inflation target. 
Although there were widespread expectations for further easing ahead of the BoJ’s policy meeting at the end of July, ultimately there was only limited 
expansion of the asset purchase programme and no further changes to interest rates. Economic data showed a continuation of recent trends with 
a further decline in the unemployment rate to just 3.1%. Industrial production also surprised on the upside, but most measures of inflation were 
slightly below consensus expectations. 

The portfolio holds approximately 25% in fixed interest, 47% in equities and 25% in a range of alternative assets such as hedge and infrastructure 
funds with the balance in cash. The portfolio’s current estimated yield is 1.03%.




