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September 2019

INVESTMENT OBJECTIVE

The investment objective of the Fund is long term capital growth which the Fund will seek to
achieve by investing in a concentrated portfolio of assets and investment strategies. Assets
that may be included are equities, fixed income, property and cash investments. It will utilise
a variety of investment strategies including tactical asset allocation to absolute return
investments within each asset class.

INVESTMENT COMMENT

Central banks took centre stage again in September as the ECB pushed its deposit facility rate
further into negative territory, followed shortly thereafter by the Fed cutting the benchmark
Fed Funds rate for the second time this year. The ECB also reinitiated Quantitative Easing
(whereby it pumps cash into the economy by purchasing certain financial assets), having only
terminated the previous QE programme at the end of last year. The intention is to provide
monetary support to the US and European economies, both of which are showing signs of
slowing. These actions had the effect of supporting the equity markets, which posted positive
returns for the month. Headwinds continue to be provided by the US/China trade war and
Brexit, which both rumbled on with no genuine resolution to either in view.

HOLDINGS ANALYSIS
Top Ten Holdings
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FUND FACTS

Price Date: 30-Sep-19

NAV price: 11.884

Fund Currency: Sterling

Fund size: £8,295,499

Launch Date: 30 September 2011

Dealing: Monthly, First Bus. Day

Cut off time: 5 pm; subscription 5 days,
redemption 10 days prior

Minimum investment: GBP10,000

Minimum top up: GBP5,000

Benchmark: Composite

Dividend Policy: Accumulation

CHARGES

Initial Fee: Up to 5%
Annual Fee: 1.50%
PRICING

Pricing is sourced from Bloomberg. Subsequent calculations
and production of performance graphs are dependent on this
information.
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BENCHMARK PERFORMANCE
2016 9.37%
2017 4.52%
2018 -4.85%
2019 7.63%

Sep Y

[ | 106% | 136% | -1.78% | -207% | 0.51% | 1.00% | - 0.30%
2013 290%  141% -0.06% 0.56% -055% -2.53% - 0.07%  419%
2014 -007% -0.70% 059%  010% -025% 1.07% 147%
2015 -0.63% 0.69% 0.99%  038% -058% 0.92% -0.56%  0.92%
2016 -3.07% -0.02% 098%  035%  055%  0.29% - 152%
2017 012%  162%  0.00% -037% 171%  0.15%  0.04%  5.11%
2018 -0.34% -1.08% -176% 199% 037%  0.99% - -3.49%  -641%
FUND PERFORMANCE
LARGEST MONTH GAIN/LOSS
Largest Month Gain*: 3.01% ~\
Largest Month Loss*: -4.04% 120.00 vV \.v,l"A Fund
*Measured on Bid price to Bid price movement W un
*All Performance figures calculated net of fees 110.00 A e Benchmark
Contact Us 100.00 -
90.00 T T T ]
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From October 2012 Cannon Capital Advisors Limited appointed Investment Advisor, YTD figures are based on compounded monthly returns
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ASSET ALLOCATION
Geographical Breakdown (ex cash) Assets Relative to Neutral Asset Allocation
Global | 0.0%
| Property 0.0%
Asia ex-Japan | 0.0% 4
Japan | 0.0% 3.8% c.
Us | 0.0%
J -7.5% Fixed lncome |
Britain ex UK | 0.0%
ROW 14.5% 1
Equity 25.1%
Europe 59.2%
Asset Type Allocation Standard Deviation %
Fund 8.2 6.2 53
100.0% Benchmark 6.0 4.9 4.5
55.1% Sharpe Ratio
50.0% Fund 0.0 0.4 1.5
6.2% Benchmark 0.6 1.1 1.7
22.5% 16.2%
0.0% 0.0% .
0.0% . . - . . _ mm EeBr;::r:ark was c'i:ar?gjd frofm 3:1 I::Jec 2014, f;om z;c:n;posne
Fixed Income  Equity  Alternatives Property Currency Cash X 0_ compost ? Index of cash, bond, equity and hedge .
Hedges fund indices. The figures above are for the blended composite.
Returns on the reverse page are composite LIBOR then the
new composite from 2015.
FUND INFORMATION
Structure Guernsey Incorporated Cell Company Investment Adviser Cannon Capital Advisors Limited
Regulation Authorised Class B Scheme fund; Protection of Investment Sub Adviser N/A
Investors (Bailiwick of Guernsey) Law, 1987 and Investment Advisory Fee 1.50% per annum
amendments; Collective Investment Schemes (Class Auditors Moore Stephens
B) Rules, 2013 Reporting Audited annual accounts to 31 March
Manager Cannon Asset Management Limited Price publication Cannon Asset Management Limited
Custodian Deutsche Bank Int. Limited, Gsy Branch Exchange N/A

FURTHER CONTACT DETAILS

Fund Administration

Cannon Asset Management Limited

PO Box 393

Kingsway House

Havilland Street

St Peter Port

Guernsey GY13FN

Tel: +44 (0) 1481 726141

Fax: +44 (0) 1481 726142

Email: investments@cannonhouse.com

Website: www.cannonhouse.com

Investment Adviser

Cannon Capital Advisors Limited
PO Box 393

Kingsway House

Havilland Street

St Peter Port

Guernsey GY13FN

Tel: +44 (0) 1481 726141

Fax: +44 (0) 1481 726142

Email: investments@cannonhouse.com
Website: www.cannonhouse.com

IMPORTANT INFORMATION




