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Market Commentary

Since 2008 we have been living through an 
extraordinary and unprecedented experiment in central 
bank policy making. Not only have US interest rates 
been held at a level so close to zero as not to make 
a difference (the last time the US Federal Reserve 
actually increased rates was over nine years ago), 
but, through a number of phases, it has launched a 
highly aggressive programme of quantitative easing 
(QE), boosting its balance sheet in the process 
to US$4.5trn, or about 25% of GDP. With first the 
Bank of England, then the Bank of Japan and now 
the European Central Bank joining in, never before 
in the history of the world has an unproven policy 
been tried so aggressively, so widely, for so long. 

Such was the depth of the crisis faced by the global 
monetary authorities in 2008-09 that central bankers 
were driven far, far away from their standard rule 
book for managing interest rates and the economy.

The success or failure of this policy is a moot point; 
although it is perhaps fair to say that without it, things 
would have been disastrously worse - at least for a 

Richard Champion
Deputy Chief Investment Officer, UK

The Fed passes on the opportunity to raise rates and leaves 
Pandora’s Box open, for now.

time. However, irrespective of whether QE has been 
responsible for the recovery in the US economy since 
the crisis or whether other factors have been at work, 
it is clear that now, with unemployment in America 
down to 5.1% from its peak of 10.0% in October 2009, 
plenty of incipient signs of wage inflation, steady GDP 
growth and robust leading indicators, in the US at 
least, it is time to begin to return to normal. Indeed, by 
the standards or average economic cycles, this is an 
exceptionally late time to start the process.

In fact, at the end of last year the Fed did make a 
first, baby step to moving to a more normal policy 
framework. Through its tapering programme, it stopped 
actually adding to the enormous pile of debt it had 
purchased through QE – even though it continues 
to maintain the level of assets it holds as and when 
those debts are repaid. This was rather like stopping 
the previously gushing flow of hooch into the economic 
punchbowl, rather than draining it (see chart 1, below).
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Chart 1: US Non-Farm Payrolls and the US Funds Rate (US$trn) Source: Bloomberg
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Chart 2: US Interest Rates since 1954
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So this means that the longest period of US interest 
rate stability since World War Two continues, at least 
for the time being (see chart 2).

At the same time, the Committee members reduced 
their expectations of future interest rates (the so-called 
“dot plot”, which charts each Committee member’s 
view of where interest rates will be at a set time, see 
chart 3). It now looks as if the most likely outcome will 
at most be a single rise in rates in 2015, probably in 
December, with the speed of expected future rises now 
reduced as well.

By taking no action now, the Fed is therefore taking 
into account the stresses that have been so apparent 
recently in the global economy. In time, they will have to 
move up to a “new normal”, where peak interest rates 
settle at perhaps 3% to 4% compared to the 5% they 
reached in 2006-07.

This is an overt acknowledgement that the world is 
a very different place now from where it was when 
the Fed last raised rates nearly a decade ago. After 
the global financial crisis, the developed world is now 
awash with debt, so any increase in interest rates, 
even a small one, would have a disproportionate 
effect on debt repayments. In the emerging world, 
debt levels have also increased sharply. The Chinese 
economy is now a much bigger part of the global 
whole and is cooling quickly; the stock market there 

has fallen very sharply from its peak; emerging market 
currencies have reacted negatively to the recent minor 
devaluation of the Chinese yuan, and had in any case 
already been weak against a US dollar that had risen 
in anticipation of a Fed Funds increase now, or at least 
very soon. Japan and the eurozone continue to sputter, 
even if their respective central banks continue to keep 
the spigots of QE wide open.

In short, this is a fragile environment in which to tighten 
policy and one where the Fed knows it must tread 
warily. Although the Chairmen of the Central Banks of 
India and Mexico have recently encouraged the Fed to 
move soon – on the basis that ‘if it were done when 
‘tis done, then ‘twere well it were done quickly’ many 
others, ranging from the IMF, to the World Bank, to 
respected academic economists like Larry Summers, 
have strongly urged caution and restraint.

So the risks of policy error are high and coming out of 
an era of massive dislocation such as we have been 
living through since 2008, the effects of a significant 
error, where raising rates in the US occurs just as the 
rest of the world is beginning to face significant growth 
headwinds, would be severe.

Initial market reaction to the news from the Fed has 
been muted, with little change overnight in US and 
Far Eastern equity indices and a small rally in bonds, 
although European equities have fallen today. 

Chart 3: Federal Reserve Dot Plots

September’s dot plot:

Source: Bloomberg/Canaccord Genuity Wealth Management Fed Funds 
Effective Rate up to 31/12/1970, Fed Funds Target Rate thereafter

Source: US Federal Reserve

The equivalent chart in June:

Source: US Federal Reserve
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The Fed has been unusually 
cautious in this economic 

cycle, as it manages the 
extreme after effects of the 

global financial crisis.

Here at Canaccord Genuity Wealth Management, 
we have been concerned for some time about the 
potentially disruptive effects of a rate rise now, along 
with other worries over China, Greece and the level of 
valuations. For the majority of our discretionary clients 
we reduced equity exposure in mid-summer to take 
account of these concerns and have left the proceeds 
for the time being in cash.

How should we react this time, with the Fed 
taking no action?
Firstly, we must acknowledge that not raising rates 
right now does not mean that the pressure that a 
robust US economy is placing on Fed policy makers 
has gone away. Eventually, probably now in December, 
this will force them to move the Fed Funds rate up. In a 
sense, whether the move happened yesterday evening 
or happens later in 2015 is irrelevant.

In a normal cycle, the onset of rising rates is not 
necessarily a harbinger of doom. Typically, in fact, 
equities pause only briefly for breath before moving 
higher; the strength of the underlying economic 
growth that causes central banks to raise rates and 
the ensuing increases in revenue and earnings that 
companies then enjoy, outweighs the impact of higher 
interest payments on profit and loss accounts. In fixed 
income, the main impact is seen in shorter dated 
bonds, whilst longer dated securities can often hold 

their value better, so long as growth is not running  
out of control.

Within the stock market, there are often significant 
movements between sectors at such times, as areas 
previously deemed sensitive to falling interest rates 
lose popularity in favour of those more exposed  
to growth.

However, as we have seen above, this is anything but a 
normal cycle. With the headwinds the world faces, the 
likely very slow increase in interest rates in the US and 
the UK and the fragility of economic growth, our view 
remains that this is a time for continued vigilance and 
some caution. One of our core philosophies is to help 
protect our clients’ assets at times of uncertainty, and 
this is surely one of those. Should risky assets react 
negatively to the current impasse over interest rates, 
then it is possible we would look to deploy some of our 
clients’ cash into increased equity exposure, depending 
on conditions at the time. 

Nonetheless, it does not feel like an environment in 
which to expect very big increases in asset prices. 
Equity valuations are rather full, and only attractive in 
relation to bonds, where long term yields still remain 
not so far away from the historical lows they reached 
only a little while ago, after a 35 year bull market.

In classical mythology, once Pandora opened the 
forbidden box, all the evil of the world poured forth; 

the only thing left inside once she managed to close 
it was Hope. Her box has become a metaphor for the 
unpredictable repercussions of taking actions without 
adequate foresight. Let us trust that, as the Federal 
Reserve – and soon perhaps the Bank of England – do 
eventually begin to screw the lid of their own Pandora’s 
boxes back down, the unforeseen consequences of 
this great experiment do not come back to haunt us all.
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MSI Update

To help you navigate a smoother, more confident path to your 
client’s financial future, we have developed our proprietary 
Market Stress Indicator (MSI) which has been developed 
to assist us in seeking to identify periods where markets 
might be vulnerable to meaningful declines due to increased 
correlation between the asset classes.

Our MSI has moved further into stress and now reads 
4.5 from 4.0 where it had been since the end of June 
this year. Equity volatility related to China, the series of 
Asian currency devaluations and increasing concerns 
of a policy mistake have driven our indicator into a 
higher state of stress. While equity volatility continues 
to drive that reading of market stress, we have also 
seen continued classic bond market safe haven shifts, 
with yields falling as investors seek safety – driving out 
the negative equity correlation with bonds. 

We see the Chinese devaluation as having been 
sparked by domestic concerns on growth and it seems 
increasingly likely that the true run rate of GDP growth 
is now closer to 5% than the 7% target, possibly less 
and that will be a concern to many. While most market 

analysts will have both eyes on China for a while, 
expecting a policy response to support growth and/or 
markets, we suspect that the US may hold the key for 
developed markets. 

If domestic consumption-led growth can continue, 
perhaps supported by exported deflation and lower 
commodity prices, then markets will likely settle as that 
becomes clear. A delayed start to policy normalisation 
would clearly help on that front and has become more 
likely in our view. Until then, expect markets to remain 
volatile as they digest news on prospective global 
growth weakness, with further setbacks in equity 
markets looking likely. 

As ever, we recommend investors remain vigilant. 

Our MSI has moved 
further into stress and 
now reads 4.5 from 4.0 
where it had been since 
the end of June this year.
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Are Government Bonds still an 
Effective Hedge for Equity Risk?
One of the first things you learn in the investment 
management business is the concept of the ‘yin and yang’ of 
government bonds and equities – one tends to go up when 
the other goes down. 

However, since government policy has driven all asset 
prices higher over recent years there are fears that 
this negative correlation may have broken down to 
some extent. This is an important consideration as the 
balancing of risk in portfolios is intrinsic to meeting 
client objectives; providing both the opportunity for 
returns and protection on the downside. 

In the not so distant past, a government bond yielding 
4% to 5% generally had intrinsic appeal, but with yields 
now at historically low levels the risk-averse benefits 
they might continue to provide has increasingly come 
under the spotlight. 

What should be underlined here is that when panic 
reigns in higher risk markets, government bonds 
are not sought for their yield but for the security of 
capital and their strong liquidity. The demand for these 
qualities drives bond prices higher and the yields lower, 

but when yields have already been driven to very low 
levels, do they become less effective as instruments 
for hedging equity risk?

Logically then, a significant element of our investment 
process is dedicated to the analysis of correlations 
between assets to test their ongoing worthiness as 
part of multi-asset portfolios. 

In seeking to analyse whether the bond bull market 
over the last 30 years has led to a less effective 
hedging tool for equity risk, Fig. 1 shows both the trend 
in lower yield (orange line), as well as the correlation 
of the 30 year US Treasury versus the S&P 500 Index 
(dark blue line) over the last 30 years.

NB. A correlation coefficient of 1.00 is perfect 
correlation and -1.00 is perfect negative correlation 
and anything around 0.00 is considered uncorrelated.

Richard Pemberton
Senior Investment Manager

Generally speaking, this 
implies that despite the 
decreasing intrinsic 
appeal of a lower yield, 
the effectiveness of 
government bonds to 
hedge equity risk has  
not diminished.
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The key conclusion is that there is a clear trend that the 
negative correlation of the 30 year US Treasury versus 
the S&P 500 index has increased over the last 30 years, 
even as the headline bond yield has fallen. Generally 
speaking, this implies that despite the decreasing 
intrinsic appeal of a lower yield, the effectiveness 
of government bonds to hedge equity risk has not 
diminished.

On the contrary, from 1985 to 1995 when US Treasury 
yields were at their highest, they were positively 
correlated to equities, which clearly would not have 
provided much protection from negative equity markets. 
Over the next five years, Treasury yields continued to 
fall and provided more of a safe haven than through 
the previous 10 years, although there were periods 
of positive correlation too. It is only really over the 
last 15 years where the 30 year US Treasury more 
consistently exerted negative correlation to the S&P 
of between 0% and -70% and thus counterbalanced 
the negative impact of weaker equities. 

If we can be reasonably comfortable that the concept  
of the ‘yin and yang’ is still intact, to what extent do  
the actual returns of US Treasuries counterbalance  
the negative performance of a weak S&P? 

To summarise the above chart, almost 40% of all 
quarters over the last 10 years have seen negative 
returns for US equites and 23% were losses of more  
than -3%. Of the quarters that saw US equity losses 
of more than -3%, US Treasuries typically made gains 
of more than +3% and almost 90% of the time. 

Are Government Bonds still an Effective Hedge for Equity Risk?

 

This highlights that despite a growing perception to  
the contrary, government bonds continue to provide  
a suitable level of protection for equity risk within  
multi-asset investment portfolios. 

While the benefit may be less obvious or consistent  
at the margin, the key conclusion is that in times 
of real stress, the ‘safe haven’ status of Treasuries 
remains intact. 
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Fig 2: Quarterly returns of the S&P 500 Index versus US Treasuries (10yr+ maturities)

Fig. 1: The yield of the 30 year US Treasury and the correlation versus the S&P 500 Index over the last 30 years

Source: Bloomberg

Source: Bloomberg

Past performance is not a reliable indicator of future returns
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Ask the Expert

During a conversation with the Intermediary team at 
Canaccord Genuity Wealth Management, I was asked to 
comment on issues of a national nature that may affect  
your business or were just a plain nuisance to you. 

We enjoy communicating with businesses both 
large and small as often when things occur they are 
personal and generally people do not like to share 
their misfortune!

As you may know the City of London Police Economic 
Crime Directorate now has the national lead to tackle 
the ever growing problem of Economic Crime. We target 
our research, analysis and with your assistance, better 
identify the areas and systems that are being exploited 
by fraudsters.

When we started in 2012, the concept of passing 
information direct to industry and the wider community 
was very new and certainly since then, the outputs 
have been very well received. We continue to highlight 
abuses of unregulated financial markets and the 
techniques used to trick victims into parting with their 
hard earned cash.

I understand that a main driver for your Intermediary 
Business is talking to clients regularly so this  
“Ask the Expert” brief is around a topic that your clients 
may discuss with you, such as unsolicited calls.

In the dusty dark corridors of fraud it has been said 
that there was a ‘list’; a list of vulnerable people that 
was passed or sold around fraudulent investment 
rooms, a list of victims that, with the right sales banter 
or script, could be continually conned out of their 
money. It earned the name - the fabled ‘sucker list’.

In any event, what I can’t tell you is if an actual list 
exists or whether with any certainty it ever did; but 
what we can say with a very high degree of accuracy, 
is that the court system remains overwhelmed with 
traumatic stories highlighting how normal members 
of the public are continually defrauded and then 
contacted time and time again with a promise of seeing 
their money until the fraud is discovered.

So, we asked the public how they might react to 
unsolicited calls and here are some of their responses:

“I am bored getting these texts for PPI or accident 
compensation, where did they get my number from?”

“How on earth did they get my details, how do they get 
you on a list and if I’m on one, what can I do about it?”

Whilst there will undoubtedly be a number disagreeing 
with this, our view is as follows:

“Once you put your details onto the internet, no matter 
how confidential you think it is, it’s out there”. Consider 
also the fact that 75% of all adults in Great Britain 
bought goods or services online in 2014, up from 53% 
in 2008, that in itself presents a breadth of opportunity 
for criminals.

You may well use data lists to source client leads –  
so I will try to expand on how it is collected.
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Data companies claim to know everything about you: 
There was a famous boast of a data boss who said he 
had 5,000 pieces of personal information on EVERY 
British family - from salaries to health products and the 
ages of your children! Now even schools have admitted 
to buying data on children from firms such as Data 
Bubble and the NHS have dentists allegedly paying for 
information on patients to offer treatments!

The initial contact, whether by e-mail or text message, 
is not necessarily a scam and may be a legitimate 
message. This message however, may be generated 
by a marketing company who have purchased the 
recipients contact details very cheaply. The initial 
contact is part of a mass mail shot, from which they 
will harvest any positive replies and then sell these 
‘hot leads’ on at a vastly inflated price to genuine 
companies specialising in PPI. A good example is, 
Accident Claims Companies.

You get contacted by a marketing company or even 
just one person who has bought your email or 
mobile number cheaply and they just send out mass 
messages. If you respond saying ‘yes’ then they make 
a massive mark up selling your details to the claims 
companies. It’s really easy to tell if they are a marketing 
company as the first thing they say is, ‘Hello, can I 
confirm that I am speaking to.’ Why? Because it then 
becomes a confirmed lead, worth more money. 

Think, if you were approached in the street and asked 
for your home address you wouldn’t hand it over would 
you? So why do it online. You’d want to know more…

A simple solution is to develop a ‘throw away’ online 
identity, one that you don’t mind giving out, keeping 
personal details safe for those you trust. Generate a 
second free email address that you give out if you  
are unsure what’s going to happen with your data, 
 something disposable or anonymous like 
‘thisisformyjunkmail@email.com’ so perhaps you  
could encourage your clients to set a secure account  
just for you? 

Your clients may also want to think about a pay as  
you go phone. They can pick SIM cards up for free 
and put it into an old phone. Give the number out 
to anything they register for, keeping their personal 
number, well, personal. They don’t have to answer the 
second number because they know it will be marketing 
people as all the important calls are made to the 
personal number.

Lastly, bank accounts. We recommend that If they shop 
online, open an account that is only used for internet 
shopping, keeping the main account separate. Place 
the money in the account to cover the purchase and 
should it become compromised, your main account 
remains untouched.

What are the authorities doing about it?

Now, that really is a good question. Not all marketing is 
bad but it must be balanced. The City of London Police 
are looking at new initiatives to make things a little bit 
clearer for all of us, as consumers.

We have been looking at the success of the European 
cookie legislation and now, as a result, when you log 
onto a website, a banner tells you that the site uses 
cookies and you can opt out if you wish. It is still all a 
bit vague though.

Our advice is very simple:

Please keep a watch on what you give out. You can’t  
do much about data being stolen or hacked, that’s  
a job for the authorities, but you can keep an eye on 
what is given to complete strangers. You have the 
right to say ‘no thank you’ and you have the right not 
to answer a number you are not familiar with. Indeed, 
the worst scenario is that someone emails your client 
claiming to be you and that is used to defraud them. 
Discussing this with your clients should add a layer 
of knowledge and grow their confidence in you as an 
overall ‘Trusted Adviser’.

Clearly if your clients have any major concerns please 
ask them to contact us.

The City of London Intelligence Team

Ask the Expert                  



Prospects September 2015 | Canaccord Genuity Wealth Management  9

Intermediary Desk Update

Welcome back – autumnal greetings after our rather wet 
summer albeit that the heat was definitely seen in the 
Chinese markets and of course on the cricket pitch, as 
we won the Ashes series! 

Thank you for your feedback on our first edition. 

This summer saw the normally quiet holiday season 
descend into turmoil. With a Chinese stock market 
rout, we once again find the world economies on edge 
as the drumbeat of global recession sounds from 
nearly every media outlet. At times like these, investors 
desire news and find it hard to know what they should 
be thinking or doing when it comes to their portfolios. 
We hope the updates from Richard Champion our 
Deputy CIO in London have helped, but should you 
need more, please ask.

The best course of action for long-term investors 
continues to be, stand back and ‘take a strategic view 
on markets until the day-to-day or even month-to-
month fluctuations look less significant.’

This summer we have continued to build on our offer, 
with an even wider range of services. That led me to 

think further about customer experience and  
customer service and what we should be offering  
you, our Intermediaries.

I could talk to you about customer service being 
about the assistance or help given by a company to 
customers who buy a product or service. I could talk 
about customer experience being the sum of all the 
interactions between a customer and our organisation. 
Except I won’t because it’s not very interesting, it’s not 
memorable and doesn’t help anybody very much. 

I will therefore use an example to explain…

A number of years ago a couple of us needed to travel 
quickly to Africa. My then boss approved and told me 
there was good news and bad news. The good news 
was that I was flying business class, the bad news 
was the company had insisted on the cheapest airline 
available, a foreign airline which operated two flights a 
week and I had never heard of it! 

The reason I used the term bad news was this 
particular airline had a history of crashes the previous 
year. But it enabled the company we worked for, to 
deliver the flight policy of flying its employees business 
class if the flight was more than 9 hours. So they 
were demonstrating that they were looking after us. 
Interesting approach! 

Moving forward to the flight. The customer service 
was brilliant. We had lounge service before take-off. 
If I needed anything, the stewardess was at my side 
before I barely had a chance to lift my hand to a buzzer. 
I took my dinner when I wanted, they even brought 
extra blankets without asking. Service could not  
be faulted. 

The customer experience however was slightly 
different…

Sean Taylor 
Head of Intermediary Sales 
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Intermediary Desk Update 

The aeroplane was not only full, it was so overloaded it 
looked like we were taking Camden market with us. The 
aisle was overloaded with luggage that could not be 
placed in the overhead lockers, we were also delayed 
by an hour. 

We did get off the ground but it felt like only just. 
The plane started its take off run before the runway, 
actually, before the apron linking up to the runway. We 
dragged ourselves off the ground just as the runway 
ended and the engines were screaming all the way up 
to cruising altitude. 

The wine we drank was possibly European, best 
described as grape juice topped up with ethanol. The 
blankets the stewardess kindly brought were because 
the air conditioning system was turned down to 
represent a January night on Everest. 

So yes, great service but an overall appalling  
customer experience. 

If the service had been bad, then the overall 
experience would have been considerably worse. 
Customer Service is actually a constituent part of 
experience, but experience represents so much more. 

What came into perspective for the first time in a 
hundred or so flights was the need for safety. When 
people ask about customer experience needs for an 
airline, many never mention safety. It is implicit – it  
is assumed. 

When we talk about customer experience, we actually 
mean ‘Successful Customer Outcomes’ and experience 
associated with those outcomes. 

The problem is outcomes are often neglected when 
we talk about customer experience. Many are not even 
aware what all the outcomes actually are. 

I therefore suggest that Investment Managers who 
don’t effectively consider outcomes as well as 
experience are missing a significant part of what a 
client requires….

When we talk about wants and needs – outcomes 
are associated with needs. They are fundamental and 
often we don’t explicitly mention them – because they 
are assumed, or they are insufficiently understood in 
the first place. 

Wants tend to be allied to customer experience. The 
experience is not always fundamental and the cost of 
delivering a “want” is not necessarily offset by what 
you can charge. 

So suddenly the definition of what customer experience 
actually is, has started to morph to encompass 
outcomes as well as experiences. 

The problem is, clients don’t differentiate between 
wants and needs very well at all. 

We understand our role is to help you cater for these 
different thinking patterns and reference points to help 
better deliver a client’s expectations. 

For those that harness this effectively, then there is 
basis for competitive differentiation. We also enjoy 
doing it with you.

This quarter will see the launch of our GPS Optimized 
Portfolios (formerly REMAP) and we look forward to 
seeing you at the various functions we will be running. 
You will discover the differentiating factors that are 
designed to deliver that enhanced experience with a 
unique service discussed earlier.

Last time I closed with a look ahead to an exciting 
‘Ashes’ summer, now we have the Rugby World Cup 
winter – it just gets better! 

Customer Service is 
actually a constituent 
part of experience, but 
experience represents so 
much more. 
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Investment involves risk. The investments discussed in this document may not be suitable for all investors. Past performance is not necessarily a guide to future performance. The value of investments and the 
income from them can go down as well as up and investors may not get back the amount originally invested. 

The information provided is not to be treated as specific advice. It has no regard for the specific investment objectives, financial situation or needs of any specific person or entity. Investors should make their own investment 
decisions based upon their own financial objectives and resource and, if in any doubt, should seek specific advice from an investment advisor. Tax treatment depends on the individual circumstances of each client and may be 
subject to change in the future.
Prospects is a marketing communication under the FCA rules. It has not been prepared in accordance with the legal requirement designed to promote the independence of Investment Research and we are therefore not 
subject to any prohibition on dealing ahead of the dissemination of Investment Research.
This document has been produced for information purposes only and is not to be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. The information contained herein is 
based on materials and sources that we believe to be reliable, however, Canaccord Genuity Wealth Management makes no representation or warranty, either express or implied, in relation to the accuracy, completeness 
or reliability of the information contained herein. All opinions and estimates included in this document are subject to change without notice and Canaccord Genuity Wealth Management is under no obligation to update the 
information contained herein. None of Canaccord Genuity Wealth Management, its affiliates or employees shall have any liability whatsoever for any indirect or consequential loss or damage arising from any use of 
this document.
Canaccord Genuity Wealth Management and/or connected persons may, from time to time, have positions in, make a market in and/or effect transactions in any investment or related investment mentioned herein and may 
provide financial services to the issuers of such investments.
Canaccord Genuity Wealth Management does not make any warranties, express or implied, that the products, securities or services mentioned are available in your jurisdiction. Accordingly, 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 Limited (CGWL) and Canaccord Genuity Financial Planning Limited (CGFPL), both of which are authorised and regulated by the Financial 
Conduct Authority. Both are wholly owned subsidiaries of Canaccord Genuity Group Inc. and have their registered office at 41 Lothbury, London, EC2R 7AE. CGWL is registered in England no. 03739694, CGFPL is registered in 
England no. 02762351.
Canaccord Genuity Wealth Management (“CGWM”) 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

Contact us
United Kingdom  
41 Lothbury 
London 
UK 
EC2R 7AE

T: +44 (0)20 7665 4500 
F: +44 (0)20 7523 4599
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