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Fund Aims and Objectives  

 

The Diversity Fund s main objective is to generate capital growth with a 

lower volatility than equity markets.  It is actively managed and not 

constrained by a benchmark; this allows the manager to allocate freely 

between asset classes.  It is a multi strategy, multi asset class fund.  

Cenkos Diversity is a sub-fund of the Cenkos Channel Islands Investment 

Fund; an open-ended, multi-class, Unit Trust authorised as a Class B 

Scheme by the Guernsey Financial Service Commission.  

Fund Manager Commentary  

 

Following an extremely strong December for equities, it comes as no 

surprise that the upward momentum has slowed.  As we pointed out at the 

end of last year, the market continues to behave in a schizophrenic 

manner: focusing one moment on positive economic data and company 

earnings, then next on sovereign default and then, this month, on food riots 

and revolution.  

This behaviour seems set to continue, so we instinctively expect a short-

term pullback in equity markets 

 

triggered in this case by an Egypt or 

Tunisia in an overbought equity market.  We must learn to live with this 

environment and understand that, in time, we will be paid to embrace 

short-term volatility  provided that the underlying picture remains 

favourable for equities.  In our eyes it is, and this is reflected by the 

heaviest weighting to equities since Diversity s inception.    

Little trading has been executed over the month, although we have sold 

our gold position.  For the time being, at least, we are more comfortable 

with the prospects for a global economic recovery.  When taken hand-in-

hand with the back-up in US Treasury yields, this has diminished gold s 

attraction.  We have switched the holding into Energy stocks: they 

underperformed last year due to the BP effect; aren t pricing in $90 oil; and 

look cheap relative to the broader market.  

The Diversity Fund fell by 24bps in January.   
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For further information, including the prospectus and application form, 
Please see www.cenkos-ci.com 

TOP 10 HOLDINGS  

Investec GSF Global Energy 8.71% 1 Month -0.24% 

M&G (Offshore) Global Basics 6.57% 3 Month 4.51% 

Findlay Park Latin America 6.17% 6 Month 8.90% 

Veritas Global Equity Income 5.80% 1 Year 8.22% 

First State Asia Pacific Leaders 5.47% Inception 22.87% 

OEI Mac 4.88% Annual Compound Growth Rate 9.97% 

Investec Enhanced Natural Resources 4.83%   

Findlay Park American 4.80% 

  

CZ Equilibria UK 4.36% 

  

Senhouse European Focus 4.11% 

  

Total 55.70% 

  

PERFORMANCE ANALYSIS  

 

JAN FEB MAR APR MAY JUNE JULY AUG SEPT OCT NOV DEC YTD 

2008 - - - - - - - - - - - 1.02% 1.02% 

2009 -0.83% -0.95% 0.80% 1.98% 1.31% 1.14% 2.01% 3.01% 3.15% -0.74% 0.13% 1.38% 12.99% 

2010 -0.53% 1.32% 2.56% 0.72% -3.74% -2.59% 1.25% -0.27% 3.33% 1.12% 0.81% 3.92% 7.91% 

2011 -0.24% - - - - - - - - - - - -0.24% 

This material is for your information only and is not intended to be used by anyone other 
than you. This is not an offer or solicitation with respect to the purchase or sale of any 
security. This fact sheet is intended only to facilitate your discussions with Cenkos 
Channel Islands as to the opportunities available to our clients. The given material is 
subject to change and, although based upon information which we consider reliable, it is 
not guaranteed as to accuracy or completeness and it should not be relied upon as such. 
The material is not intended to be used as a general guide to investing, or as a source of 
any specific investment recommendations, and makes no implied or express recommen-
dations concerning the manner in which any client s account should or would be handled, 
as appropriate investment strategies depend upon client s investment objectives. This 
material does not constitute an offer or solicitation to any person in any jurisdiction in 
which such offer or solicitation is not authorised or to any person to whom it would be 
unlawful to make such offer or solicitation. It is the responsibility of any person or persons 
in possession of this material to inform themselves of and to observe all applicable laws 
and regulations of any relevant jurisdiction. Prospective investors should inform them-
selves and take appropriate advice as to any applicable legal requirements and any 
applicable taxation and exchange control regulations in the countries of their citizenship, 
residence or domicile which might be relevant to the subscription, purchase, holding, 
exchange, redemption or disposal of any investments. Cenkos Channel Islands does not 
provide tax advice to its clients and all investors are strongly advised to consult with their 
tax advisors regarding any potential investment. Opinions expressed are our current 
opinions as of the date appearing on this material only. Any historical price(s) or value(s) 
are also only as of the date indicated. While we endeavour to update on a reasonable 
basis the information discussed in this material, there may be regulatory, compliance, or 
other reasons that prevent us from doing so. Certain transactions, including those involv-
ing futures, options and high yield securities and investments in emerging markets may 
give rise to substantial risk and may not be suitable for all investors. Foreign currency 
denominated investments are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of, or income derived from, the investment; such 
investments are also subject to the possible imposition of exchange control regulations or 
other laws or restrictions applicable to such investments. Investments referred to in this 
material are not necessarily available in all jurisdictions, may be illiquid and may not be 
suitable for all investors. Investors should consider whether an investment is suitable for 
their particular circumstances and seek advice from Cenkos Channel Islands. The price 
and value of the investments referred to in this material and the income from them may 
go down as well as up and investors may realise losses on any investments. Past per-
formance is not a guide to future performance. Future returns are not guaranteed and a 
loss of principal may occur. 

http://www.cenkos-ci.com

