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This document is for professional
advisers only and is not for onward
distribution to private clients.

The value of investments and any income
from them can go down as wellas up and
you may not get back the amount
originally invested.

Past performance is not a guide to future
performance.

Levels and bases for taxation may change.

Investors should note that actual
portfolio returns may be different to the
returns of the model portfolio.

Figures represent performance of a
model portfolio, individual account
performance may differ.

International MPS EUR Growth Portfolio

Investment objective

This portfolio aims to produce capital appreciation over a typical investment cycle (i.e. 7-10 years). While
this strategy may have some exposure to fixed interest investments, it will tend to have a focus on
domestic and international equities to achieve both diversification and investment focus. The strategy
uses global equities and fixed interest and cash type investments to provide diversification, with a focus on
the themes we consider are likely to perform in the prevailing economic environment. Alternative asset
classes (such as commodities, currencies, and hedge funds) may be employed in this strategy, to balance
the risk during unfavourable conditions and produce returns uncorrelated to the general equity market.
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Value in sterling (indexed)

Discrete performance (%)
Totalreturnto 31/03/2023.

YTD 2023 2022 2021 2020 2019 2018
Model +4.9 -18.7 +16.5 +7.2 +21.4 -9.1
Benchmark +2.7 -15.0 +16.7 +4.7 +17.8 -7.1

Cumulative performance (%)
Totalreturnto 31/03/2023.

Since
3 Months 1Year 3 Years 5Years 01/01/2010
Model +4.9 -7.9 +28.4 +22.2 +127.4
Benchmark +2.7 -7.6 +25.0 +19.9 +75.6
Source: Canaccord Genuity Wealth Management (CGWM).
Total return before fees and charges are deducted.
Risk & return since 01/01/2010 (%)
Model Benchmark
Annualised volatility +10.7 +8.3
Maximum loss -20.9 -16.3
Sharpe ratio +0.5 +0.4

Annualised volatility: risk is measured by the variability of performance. The higher the standard
deviation, the greater the variability (and therefore the risk) of the Model or the index.

Sharpe ratio: measures the risk/return trade-off. It is the annualised return less the average risk-free
rate, divided by the annualised volatility of the Model.
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This document is for professional advisers
only and is not for onward distribution to
private clients. It is for information purposes
only and is not to be construed as a
solicitationor an offer to purchase or sell
investments or related financial instruments.
This has no regard for the specific
investment objectives,financial situation or
needs of any specific investor. 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
adviser.

Investment involves risk. The value of
investments and any income from them can
go down as well as up and you may not get
back the amount originally invested. Past
performance is not a guide to future
performance. Investors should note that
actual portfolio returns may be different to
the returns of the model portfolio. Levels
andbases for taxation may change.

None of Canaccord Genuity Wealth
Management, its directors, employees or
officers makes any warranties, express or
implied, that the products or services in
this document are suitable to your needs,
or are available in your jurisdiction; nor shall
Canaccord Genuity Wealth Management be
liable for any damages of any kind, including
lost profits, arising in any way from this
material. Information concerning a security,
investment vehicle, investment manager or
contact mentioned does not imply any
endorsement or recommendation by
Canaccord Genuity Wealth Management.

Canaccord Genuity Wealth (International)
Limited (CGWIL) is licensed and regulated by
the Guernsey Financial Services
Commission, the Isle of Man Financial
Services Authority and the Jersey Financial
Services Commission. CGWIL is registered in
Guernsey no. 22761 and has its registered
office at Trafalgar Court, Admiral Park, St.
Peter Port, GY1 2JA.

The information contained herein is based
on materials and sources that we believe to
be reliable, however, Canaccord Genuity
Wealth Management makes no
representationor warranty, either expressed
or implied, in relation to the accuracy,
completeness or reliability of the information
contained herein. All opinions and estimates
includedin this document are subject to
change without notice and Canaccord
Genuity WealthManagement is under no
obligation to update the information
contained herein.

CGWM IMPS EUR Growth factsheet —Q1 2023

lllustrative asset allocation (%)

m 12.4 FixedInterest

m 83 AsiaEquity
m 2.1 Emerging Market Equity
23.3 Europe Equity
m 3.1  International Equity
4.5  Japan Equity
m 33 UK Equity
m 17.7 US Equity
m 15.1 Sector Specific Equity
m 5.1 Alternatives
5.1 Cash

lllustrative top 10 holdings (%)

iShares S&P 500 UCITS ETF USD Dist 12.7
BlackRock SICAV Continental European Flexible Fund D2RF Cap EUR 6.8
Vanguard FTSE Developed Europe ex UK UCITS ETF 6.7
iShares Core MSCIEMU UCITS ETF EUR Acc 6.1
Cash 5.1
iShares Gold Producers UCITS ETF USD Acc 5.1
Brown Advisory US Sustainable Growth Fund SI USD Inc 4.9
Vontobel SICAV TwentyFour Strategic Income Fund AQHG Hedged Dist EUR 4.8
Federated Hermes Asia ex-Japan Equity Fund F EUR Acc 4.7
Multi Units Luxembourg SICAV - Amundi MSCI Japan 4.5

Source: CGWM

Portfolio Manager commentary

When central banks raise interest rates things break. We are now coming to the end of the most
aggressive interest rate hiking cycle ever and the fullimpact of these rate hikes is yet to be felt. It is
generally extremely difficult to tell where and when these breaks will occur. In early March in California a
couple of small/medium sized regional banks broke — most people had never heard of Silvergate Bank or
Silicon Valley Bank (‘SVB’) — but it was these failures that briefly derailed the financial system, spreading
across the US and into Europe. Global Equities perhaps counterintuitively finished the month in positive
territory, up 0.93%. This was following a strong start to the month before the crisis hit. Global Bonds
finished up 2.12% for the month. There were rumblings under the covers of these headline returns.

The US banking systemiis less consolidated; it is made up of smaller firms operating on a more regional
basis compared to most Western economies, including the UK. During hiking cycles there are a number of
factors that lead to a natural decline in bank deposits. One of the more significant of these in this case is
that as interest rates have risen the more speculative, smaller and interest rate sensitive businesses,
particularly in the Technology sector, have suffered. As aresult they have been forced to drawdown their
bank deposits to fund their ongoing business costs. These particularly interest rate sensitive businesses
are those that make up the concentrated client base of these Californian regional banks.

On the 12t March authorities stepped in to provide support and stability to the US banking system and
boost liquidity, making depositors whole. Although their measures were largely successful in reassuring
the broader banking system it was not enough to hem the contagion across the Atlantic. Credit Suisse,
which has suffered from entirely different, more idiosyncratic, issues from those described above began
to see extreme deposit flows which took the bank to the brink of collapse. On the 19t March UBS stepped
in to buy the failing bank for $3.3bn. To put the scale of the decline of Credit Suisse into perspective, the
market capitalisation of the bank peaked before the global financial crisis in mid-2007 at $106bn. As part
of the negotiation following the collapse of Credit Suisse $17.5bn worth of Credit Suisse AT1 bonds were
wiped out (written down to zero). This was a controversial decision by the Swiss regulator as AT1 bonds
typically rank above Equities in the capital structure hierarchy and the general expectation is that equity
should be used up before the AT1 bonds are impacted. AT1 bonds, which were introduced as an additional
capital buffer for banks following the global financial crisis, sold off significantly following the decision.
Christine Lagarde, President of the European Central Bank, stepped in to reassure AT1 holders of
European banks under the ECB’s remit that the bonds would be treated in-line with the expectations and
rank above equity holders in similar scenarios.

The actions of the regulators in Europe and the US have been enough to calm the storm, at least in the
short term. Stability does seem to have returned for the time being. The financial sector in the US remains
discounted, signalling that markets still have concerns about the health of the US regional banking
system. In Europe most AT1 bank bonds are trading in similar range to where they were before the crisis.
In monetary policy lore there is this unwritten rule that central banks should halt rate hikes when the first
thing breaks. This was not the case in March with inflation still too high to warrant an absolute end to the
hiking cycle. The Federal Reserve hiked rates by 0.25% to 5.0%. The ECB and Swiss National bank both
hiked rates by 0.5%. The Bank of England hiked by 0.25% to 4.25%. We are approaching what is very likely
the cycle highs for interest rates globally.



