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The line at 1 February 2021 represents the appointment of Canaccord Genuity Asset Management Ltd as sub investment 
managers of the Fund.

Canaccord Genuity Global Equity Fund

1.  The performance data represents the actual performance of the Canaccord Genuity Global Equity Fund (the Fund) 
shown against a benchmark for references purposes only.

2. Source: Northern Trust

3.  The Synthetic Risk and Reward Indicator (SRRI) displays the historic volatility of the fund’s performance and 
categorises it accordingly. The values will range from 1 to 7, where 1 will mean lower risk and 7 indicates that the 
level of risk is relatively high.

Investment objectives
The aim of the Fund is to generate capital growth by investing directly in equities from around the globe. 

Top 10 holdings (%)
Hermès 3.86
Regeneron 3.42
LVMH 3.42
Microsoft 3.28
Nestle 3.20
Swissquote 3.04
Ferrari 2.97
Siemens 2.92

Sixt 2.91

Michelin 2.72
Source: CGWM

Cumulative performance (%)1

Total return to end of last calendar quarter (benchmark data from Morningstar, these figures are unaudited)

1 month YTD 1 year 3 years 5 years
Inception

(June 2016)

Global Equity Fund +2.20 +12.72 +0.14 +18.69 -3.55 +26.38

Benchmark +1.55 +8.92 +2.59 +42.71 +43.53 +91.51

Return profile1

Top 5 performers
Intercos
Eli Lilly
EssilorLuxottica
Swissquote
Microsoft

Top 5 under-performers
Natura
TSMC
Sixt
ASML
Ashtead
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Sector

Technology
Consumer Discretionary
Health Care
Industrials
Financials
Basic Materials
Consumer Staples
Energy
Cash

28
55
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Geographical

North America
Europe (ex UK)
UK
Asia Paci�c
Cash

Current Positioning (%)

Important information 
Please read over page

Key facts
Lead manager: Sid Chand Lall (since 1/2/21)  
Co-manager: William Rosier (since 1/2/21)
Fund size: US$14.1m
Ireland inception date: 30 June 2016
ISA/PEP eligible: Yes
SIPP eligible: Yes
UK reporting status: Yes
FCA recognised: Yes
CBoI Authorised: Yes
MAS restricted foreign scheme: Yes
Benchmark: FTSE All World Total Return USD

Other information
Minimum investments
Initial (or currency equivalent): US$5,000
Ongoing (or currency equivalent): US$1,000 
Domicile: Ireland
Custodian/Trustee: Northern Trust
Yield: Not available2

SRRI: 53

Dealing
Cut-off time: 2pm
Dealing frequency: Daily
Contact Northern Trust (fax):
+353 1 531 8516

Contact us
funds@canaccord.com
UK: +44 20 7523 4552
Jersey: +44 1534 708 090
Guernsey: +44 1481 733 900
Isle of Man: +44 1624 690 100

As at the end of April 2023.

Investment involves risk. The value  
of investments and the income from 
them can go down as well as up and 
you may not get back the amount 
originally invested.

This is a marketing communication and 
not a contractually binding document. 
Please refer to the prospectus of the 
UCITS and to the KIID. Do not base 
any final investment decision on this 
communication alone.

Investors should carefully read the Key 
Investor Information Document (KIID) 
and Fund Supplement before making a 
decision to invest.
Past performance is not indicative of 
future performance.
The returns are shown in USD. These 
returns may differ significantly when 
converted to other currencies at the 
prevailing exchange rates.



Over the month, the price of the R USD Acc. share class* rose 2.2% 
compared to our benchmark, the FTSE All-World Total Return Index 
(USD), which rose 1.6%. Year to date the fund is up 12.7% compared to 
the benchmark, up 8.9%.

Losers for the month included Natura (-24%), the leading South 
American cosmetics company with brands including Avon and The Body 
Shop. They announced the sale of Aesop to L’Oréal for $2.5bn, which 
was at the top end of analysts’ predicted ranges. However, the market 
did not like that they had lost the ‘jewel in the crown’. The remaining 
brands are struggling operationally and even though the shares trade at 
a significant discount to peers, it may now take longer/cost more to turn 
around. We exited what was a deliberately small position to begin with. 

TSMC (-9%) reported a decent set of Q1 results that exceeded 
their previous guidance for operating profit. However, revenues fell 
from record levels in the previous quarter driven by a reduction in PC 
and smartphone demand. The outlook remains cautious through 
the next couple of quarters although the long-term fundamentals 
are highly attractive, especially given the potential for growth in 
artificial intelligence (AI). This is also positive for ASML (-8%), which 
manufactures the extreme ultraviolet (EUV) lithography machines 
used to manufacture the most advanced microchips (7nm, 5nm and 
3nm nodes). Despite Q1 results that exceeded analyst expectations, 
the shares were slightly weaker during the month on lower orders. The 
company maintained its full year sales guidance given their order backlog 
still significantly exceeds their capacity. Sixt (-8%) fell on concerns over 
demand for its rental cars given the continued squeeze on consumer 
incomes. However, data continues to suggest strong demand for travel 
and leisure. Whilst improved supply in the car industry should lead to 
better availability, pricing should remain resilient relative to historic 
levels. Ashtead (-8%) fell on fears of slower growth in North America. 
It was not helped by peer United Rentals, which reported earnings per 
share below analyst expectations. However, the miss was due to a large 
acquisition which diluted margins. Underlying demand for its rental 
equipment remained strong. This should be positive for Ashtead, which 
tends to avoid large scale M&A in favour of small bolt-ons.

Intercos (+24%) continued to rise following strong results in March. 
Having listed on the Italian stock exchange at the end of 2021, it is still 
a relatively unknown stock despite being the global market leading 
contract manufacturer for the makeup industry. Customers include 
Estee Lauder, Chanel and L’Oréal, which reported very strong Q1 
results in April. Eli Lilly (+15%) reported in-line sales for Q1 and raised 
its guidance for the full year. More importantly, it announced positive 
headline data for its tirzepatide obesity study. This compares very 
favourably to Novo Nordisk’s Wegovy in terms of the amount of weight 
loss and also the proportion of patients achieving at least 15% weight 
loss. Full data will be released later in the year. EssilorLuxottica (+8%) 
beat expectations for Q1 with organic revenue growth of 8.6%. They 
saw an acceleration in all regions with a bounce back in volumes in 
North America particularly pleasing. Microsoft (+7%) reported strong 
Q3 results that exceeded expectations for revenue and earnings. 27% 
growth from Azure and other cloud services was impressive even if 
it was a bit slower than the 31% reported in the prior quarter. AI is 
expected to drive strong future revenue growth with new products 
such as Microsoft 365 Copilot already in live testing. Swissquote 
(+7%) continued to rise following its March announcement, saying it is 
targeting record revenues and profits in 2023.

In addition to Natura (mentioned above) we also exited Intermediate 
Capital given its exposure to private credit markets, which have seen a 
deterioration since the Credit Suisse, First Republic and Silicone Valley 
Bank banking issues. We sold Otis Worldwide as the valuation gap to 
its peers closed. The stock recovered from its lows of October 2022 
but there is potential for continued weakness in both commercial 
and residential real estate markets. We took profits in Novartis with 
the stock achieving our target price. We used the proceeds to add to 
some existing positions. We took a new position in Julius Baer, the 
leading Swiss wealth management business. Having met the company 
at its head office in Zurich, it looks nicely positioned to take market 
share from Credit Suisse (UBS) and may also benefit from rising Swiss 
interest rates.

* We focus on this share class but information on other classes is also 
published and available on request.

3 May 2023.

Canaccord Genuity Global Equity Fund – Manager’s commentary

This document is 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. It has no regard for the specific investment objectives, 
financial situation or needs of any specific entity. Investments involve risk.
The information contained herein is based on materials and sources that we 
believe to be reliable, however, CGWM make no representation or warranty, 
either express or implied, in relation to the accuracy, completeness or 
reliability of the information contained herein.
CGWM do not make any warranties, express or implied, that the products, 
securities or services advertised 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 Investment Funds plc (CGIF) is an umbrella fund with 
segregated liability between sub-funds. CGIF is incorporated with limited 
liability as an open-ended umbrella investment company with variable 
capital under the laws of Ireland with registered number 367917 and 
authorised under the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011. The registered 
office of CGIF is 25-28 North Wall Quay, IFSC, Dublin 1, Republic of Ireland. 
CGIF is regulated by the Central Bank of Ireland. In the UK, CGIF is a 
recognised collective investment scheme for the purposes of Section 264 
of the UK Financial Services and Markets Act, 2000. 
The Investment Manager to CGIF and the CGWM Global Equity Fund is 
Canaccord Genuity Wealth (International) Limited (CGWIL). CGWIL has 
appointed Canaccord Genuity Asset Management Ltd (CGAML) to act as 
Sub-Investment Manager of the CGWM Global Equity Fund with effect from 
1 February 2021.

In Guernsey, CGIF is recognised under Section 29(1) of the Protection of 
Investors (Bailiwick of Guernsey) Law, 1987 and the Investor Protection 
(Designated Countries and Territories) Regulations 1989 and 1992. In 
the Isle of Man, CGIF is recognised under Paragraph 1 of Schedule 4 to 
the Collective Investment Schemes Act 2008. The Isle of Man Financial 
Services Authority does not vouch for the correctness of any statements 
or opinions expressed with regard to CGIF.
In Jersey, CGIF is recognised under the Control of Borrowing (Jersey) Order 
1958 and the Collective Investment Funds (Jersey) Law 1988. In Singapore, 
a number of CGIF sub-funds are classified as Restricted Foreign Schemes 
by the Monetary Authority of Singapore under paragraph 2(3) of the Sixth 
Schedule to the Securities and Futures (Offers of Investments) (Collective 
Investment Schemes) Regulations 2009.
Canaccord Genuity Wealth Management (CGWM) is a trading name of CGWIL 
and CGAML. Both are subsidiaries of Canaccord Genuity Group Inc. CGWIL 
is licensed and regulated by the Guernsey Financial Services Commission, 
the Isle of Man Financial Services Authority and the Jersey Financial 
Services Commission and is a member of the London Stock Exchange. 
CGWIL is registered in Guernsey no. 22761 and has its registered office at 
Trafalgar Court, Admiral Park, St Peter Port, GY1 2JA and is registered under 
the Financial Services (Jersey) Law 1998 (as amended) to carry out “funds 
services business”. The Jersey Financial Services Commission is protected 
by the Financial Services (Jersey) Law 1998, against any liability arising from 
the discharge of its functions under those laws.
CGAML is authorised and regulated by the Financial Conduct Authority 
(registered number 209741) and has its registered office at 88 Wood 
Street, London, EC2V 7QR. It is incorporated in England and Wales, 
Company No. 03146580.
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