
To us there are no foreign markets.TM

 Fixed Interest 26
 Equities  48
 Other assets* 18
 Cash  8
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NAV return -0.94% +0.96% +0.11% +8.47% -5.20%

Target return +0.19% +0.56% +2.14% +6.69% +61.41%

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 (%)
Cash 7.70
Findlay Park American 6.80
Jupiter Dynamic Bond 5.91
Threadneedle European High Yield Bond 5.46
Kames Strategic Global Bond 5.31
Blackrock Continental European 5.18
Threadneedle European Smaller Cos 5.10
First State Global Infrastructure 4.45
M&G UK Select 4.11
First State Asia Pacific Leaders 3.93

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

Fund facts: 30 September 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: €0.948

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 September 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 third quarter began with a continuation of the rally that started when investors bought into the sharp selloff following the unexpected Brexit 
vote. After the initial shock, sentiment improved on the back of some positive core economic data, and the increased expectation that interest rates 
would now remain lower for longer and possibly even fall further. Over the last month the FT World Index rose 0.60% to give a 6.5% total return so far 
this year. 

Sentiment also improved as a result of better than expected US corporate earnings which, given current high valuations, is the key to further 
progress for US equities. As always, economic data was mixed, although US consumer household spending was strong as a result of ongoing 
declines in unemployment and a ‘perfect’ pick up in wage growth. However, the equity market rally has lost momentum in recent weeks and markets 
appear tired. This is to be expected as historically September is a difficult month for risk assets and, with most equity indices at or around all-time 
highs, further impetus is required to push them higher. 

The US equity market remains an easy one to own given the better relative economic fundamentals, notwithstanding the present political 
uncertainty ahead of the Presidential election. While the election polls still suggest that a Clinton victory remains likely, the margin is small and Mrs 
Clinton’s recent health scare, with the inevitable accompanying rumours, is likely to undermine her position and therefore a Trump victory cannot be 
ruled out

The US Federal Reserve Committee elected to leave interest rates unchanged, as anticipated. However, the tone of its post-meeting news 
conference was decidedly more hawkish - and expectations are firmly rooted for a 0.25% increase by the end of the year. 

In Europe, ECB President Draghi did not extend the asset purchase programme out to September 2017 as expected, citing both the lack of 
inflationary pressures and the resilience of the Eurozone economy to “continuing global economic and political uncertainty”. He is, however, well 
aware that further stimulus is required to maintain the recent modest improvement in the European economy, especially as there is still the risk of 
deflation given August’s inflation number of a mere 0.2%. The ECB Committee has been asked to examine all stimulus options going forward, raising 
the possibility of some innovative measures later in the year.

In the UK, the quick resolution of the political crisis following the Brexit vote – the appointment of a new Prime Minister, combined with the actions 
and assurances of the Bank of England – managed to avert what could have been a market meltdown. As Article 50 is unlikely to be invoked until 
well into 2017, the problem has been kicked down the road for the time being, but it has not gone away. Triggering Article 50 is likely to lead to a 
resumption of uncertainty which could take its toll on the economy. 

There are a series of events over the coming months that could be potential catalysts for change in markets. These include, the political uncertainty 
surrounding elections in the US, France, Germany, Netherlands and Spain, and the constitutional referendum in Italy. The ongoing geopolitical 
instability in Syria and further afield as well as fears of the well- publicised level of bad debt in the Chinese banking system. 

It is fair to say these events may not be market-friendly and that we could witness the effects in the form of market slowdowns and falls in  
investor confidence. 

As has been the case so often in the past, we find ourselves having a reasonably constructive outlook for risk assets on a six to twelve-month 
viewpoint, but feeling that most markets are still a little overextended in the short term, however, that said, during periods of market volatility, we will 
always look for opportunities to build positions in good, long-term investments.

The portfolio holds approximately 26% in fixed interest, 48% in equities and 18% in a range of alternative assets such as hedge and infrastructure 
funds with the balance in cash. The portfolio’s current estimated yield is 1.01%.




