
This document is intended to aid a wider 
discussion between clients and their 
investment and/or financial adviser 
about this investment portfolio. It is for 
information purposes only and is not to 
be construed as a solicitation or an offer 
to purchase or sell investments, address 
the financial situations or needs of any 
specific investor nor is it deemed to be a 
form of advice to invest in this portfolio. 
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 and/or 
financial adviser.

* 2023 YTD is data for year to date from 01 January 2023 to 31 December 2023

Source: Canaccord Genuity Wealth Management (CGWM) Interactive Data as at 31/12/2023.
*Inception to date. Inception is 01/01/2010. 

ARC data is confirmed until September 
2023. For October, November and 
December 2023 the data is based on 
estimates from ARC and is subject to 
change.

Performance, costs and charges:
The performance illustration represents the 
performance of the Risk Profile using the 
Multi Manager historic data. 
All performance figures are shown gross of 
underlying fund charges. 
Fees charged by any Financial Adviser are not 
taken into account.

Glossary
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 Fund or the 
index.

Maximum historic loss: is the maximum 
loss from peak to trough in an investment’s 
history. The figures are indicative and will 
depend on circumstance.

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.

Risk & return since inception (%)

Cumulative performance (%)
Total return from inception to 31/12/2023.

Discrete performance (%)
Total return to end of last calendar quarter 31/12/2023.

4th Quarter 2023 

Investment objective
Our objective for this strategy is to achieve a return of inflation +3% over a minimum rolling 
period of seven years. A proportion of the overall return will come from the income generated. 
The strategy is designed to generate risk adjusted returns over the suggested time horizon. 
The portfolio will be a balanced mix of fixed income assets, global equity investments and other 
diversifying financial instruments. To assist in the reduction of volatility and deliver uncorrelated 
returns during periods of unfavourable market conditions, alternative asset classes such as 
commodities, currencies, infrastructure and hedge funds may be used. Investors in the Risk 
Profile 4 strategy are prepared to accept occasional moderate capital losses in order to achieve 
slightly higher total returns.
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Model Benchmark

Model Benchmark

Annualised volatility +7.0 +7.6

Maximum historic loss -18.3 -18.7

Sharpe ratio +0.4 +0.3

3 Months 1 Year 3 Years 5 Years
Inception 

(01/01/2010)
Model +7.0 +10.1 -1.2 +22.0 +77.7

Benchmark +6.8 +10.3 +0.9 +26.2 +65.0

Performance since inception (01/01/2010)

2023
YTD*

2022 2021 2020 2019 2018 2017 2016

Model +10.1 -13.6 +3.9 +9.7 +12.6 -4.7 +11.9 +3.1

Benchmark +10.3 -14.4 +6.8 +9.6 +14.1 -5.7 +10.7 +2.5

International MPS USD Risk Profile 4 Portfolio

Benchmark
ARC US Dollar Balanced Asset PCI
Source: ARC Research Limited PCI 
www.suggestus.com



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. 

Figures represent the performance of a model 
portfolio, investors should note that individual 
account performance may differ. 

Levels and bases 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.

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 
expressed 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.

Canaccord Genuity Wealth Management 
(CGWM) is a trading name of Canaccord Genuity 
Wealth Limited (CGWL), CG Wealth Planning 
Limited (CGWPL) and Canaccord Genuity Wealth 
(International) Limited (CGWIL). They are all 
subsidiaries of Canaccord Genuity Group Inc.

CGWL and CGWPL are authorised and regulated 
by the Financial Conduct Authority (registered 
numbers 194927 and 594155), have their registered 
office at 88 Wood Street, London, EC2V 7QR and 
are registered in England & Wales no. 03739694 and 
08284862.

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, Guernsey, GY1 2JA. 

CGWL and CGWIL are members of the London 
Stock Exchange.

The products and services offered by CGWM in 
the UK may differ from those offered by other 
Canaccord Genuity Group Inc. offices.

IMPS Risk Profile 4 Portfolio suggested asset allocation (%)

Contact us
+44 (0)1624 690100 

imps@canaccord.com

canaccordgenuity.com

Portfolio Manager commentary
2023 ended with a bang, and November and December proved to be richly rewarding months for 
investors. Global equities rose by 10% in the last two months of 2023, with global bonds also rising an 
impressive 7%. 

The change in tone from the miserable month of October 2023 was down to a major shift in 
messaging from the US Federal Reserve in terms of interest rates, and the US Treasury over bond 
issuance. The consensus is now expecting significant policy loosening (interest rate cuts) in 2024 
and, while there has been a modicum of pushback in recent weeks, the US Federal Reserve has not 
tried overly hard to change investors’ minds. At the same time as this change of mentality around 
interest rates and a symbiotic shift lower in bond yields, recent economic data has been dull but not 
disastrous, hinting that an economic ‘soft landing’ is still the ‘base case’. 

The obvious question is whether there will now be a period of ‘January blues’ for investors, as 
markets digest the significant gains made over the past couple of months. Markets have moved a 
long way very quickly and there is little doubt that expectations around the supportive backdrop for 
markets (economic growth, receding inflation and rate cuts) will be tested at various points in the 
coming months. We suspect that the downward move in bond yields has been overly aggressive in 
recent weeks, not least given how much fresh debt will need to be issued later this year, and some 
indigestion is likely. We view current government bond yields and credit spreads (excess yield gap 
over government bonds) as towards to the bottom of likely short-term range. 

Despite short term risks and likely volatility, we still believe that the compensation offered in fixed 
interest markets is appropriate and we should make money from bonds this year. Equity valuations 
are now more expensive, and they will be tested by corporate results in 2024 and corporate 
managements’ guidance for the uncertain year ahead. Our base case for equity markets remains that 
there are plenty of opportunities in various sectors and regions where valuations are appropriate, 
and we again expect to make positive returns this year.

Technically, equity markets look in decent shape, with the US market in particular now benefitting 
from a broadening out of positive moves, after a period in the first 10 months of 2023 when the 
“Magnificent Seven” dominated returns. The biggest risk arguably comes from investor complacency 
in a year where economic uncertainty will be high and political risks are elevated. 

2023 was a year for ‘balance, diversification, and an open-minded approach to investment’. It might 
well be repetitive to say the same now, but 2024 seems likely to be a year when those mottos are once 
again very relevant.

CGWM IMPS Risk Profile 4 factsheet - Q4 2023

Model
Fixed Interest
Asia Equity
Emerging Equity
Europe Equity
International Equity
Japan Equity
UK Equity
US Equity
 Sector Speci�c Equity
Alternatives
Cash

 46.8
4.0
2.3
1.8
3.0
3.8
1.1

15.9
9.2
9.3
2.8

Top 10 holdings (%)
iShares $ Treasury Bond 7-10yr UCITS ETF 6.1

Jupiter Dynamic Bond 5.0

Vanguard S&P 500 UCITS ETF 5.0

Threadneedle US Disciplined Core Equities 4.7

iShares $ Corporate Bond UCITS ETF 4.6

Capital Group US Corp Bd 4.6

iShares $ TIPS 0-5 UCITS ETF 4.5

SPARX Japan Fund 3.8

Neuberger Berman Short Duration EM Debt 3.8

MFS Meridian Funds - Global Opportunistic Bond 3.8
Top ten holdings excluding cash 
Source: CGWM


