
To us there are no foreign markets.TM

 Fixed Interest  37
 Equities  47
 Other assets*  8
 Cash  8
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NAV return +2.03 +1.67 +4.71 +16.43 +15.50

Target return +0.20 +0.64 +2.55 +8.28 +61.77

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

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.

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.

Asset Allocation (%)

Fund performance

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

Fund facts: 30 November 2014
Launch date: March 2005

Fund type: Isle of Man Qualified Investor

Base currency: Sterling

Sector classification: 
Multi-Asset Class Multi Manager

Investment Manager: 
Canaccord Genuity Wealth Management

Last price: £1.15

Min investment: £10,000

Trading frequency: Monthly

Annual management fee: 1.50%

Gross target return: 3 month GBP Libor +2%

ISIN Code: GB00B05JW721

Sedol Code: B05JW72

Ticker symbol: PRBAPRSIO

Top holdings (%)
Cash 8.15
M&G Corporate Bond 6.74
Invesco Sterling Bond 5.77
UK (Govt of) 1.875% 2022 5.53
Invesco Income 5.41
Jupiter Dynamic Bond 5.34
Kames Global Bond 5.33
Old Mutual UK Alpha 4.97
Franklin Templeton Gbl Bond 4.97
First State Asia Pacific 4.14

Investment commentary
November proved to be a better month for equities as markets continued their recovery from the 
steep sell off in September/October as it became increasingly clear that the leading central banks 
were not going to raise interest rates anytime soon in the face of lacklustre economic data.  However, 
investors will be questioning whether this positive market momentum can be carried into the year-end 
given increasing concerns around the sustainability of the global economic recovery and the outlook 
for global inflation. Inflation expectations continue to fall in line with a sharp fall in the oil price.  
(Continued Overleaf)

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.

As at the end of November 2014

Premier Balanced Fund 
Private Client Sub-Fund (£)



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 the US, equity markets rose as optimism was fuelled by upbeat jobs data. From a monetary 
policy perspective, the US Federal Reserve’s latest meeting statement was interpreted as shifting 
the focus from economic growth and joblessness to sluggish inflation as the reason for not raising 
interest rates. Indeed markets are now pricing in a longer delay as to when monetary policy 
tightens and returns to some normality. This was echoed by the Bank of England, whose focus 
has increasingly shifted to the low inflation, low growth economy in Europe. The ECB continued to 
fuel speculation that it would announce an outright move to quantitative easing. Chairman Draghi 
highlighted that more unconventional monetary policy measures are currently being analysed, so 
that market is currently waiting for definitive action. In the Far East most Asian equity markets 
made positive returns in USD terms, as monetary policy easing in China and Japan helped improve 
investor sentiment.

The other major event over the month concerned the oil market. The decision by OPEC countries 
not to cut production in the face of increased global supply led to a sharp decline in oil price over 
the final days of November. WTI oil is down 39% since its June high. This also led to a sharp sell-
off in all oil stocks with the oil services sector being particularly hard hit.  OPEC producers may be 
attempting to squeeze U.S. shale oil producers by maintaining higher output levels, but with little 
indication of U.S. production being dialled back, oil prices are likely to remain low for a while. 

For many economies, the lower oil price is a bonus as it should lead to increased levels of consumer 
spending and economic growth. In particular Japan, where virtually all of its oil needs are met from 
imports, should benefit. In November for example, the Nikkei 225 rose 11.5% but the Yen continued 
to fall. 

One implication of less accommodative monetary policy and stronger growth in the US should be 
a continued strong dollar. This has the potential to help the global economy by relieving inflation 
pressures in a supply-constrained US economy while boosting exports from European and emerging 
markets. 

The portfolio holds approximately 37% in fixed interest, 47% in equities and 8% in a range of 
alternative assets such as hedge and infrastructure funds with the balance in cash. The current 
estimated yield is 1.83%.


