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Fund Objective 
The fund’s objective is to achieve superior 

market returns by primarily investing in the 

European corporate bond market, using 

conservative levels of leverage, whilst 

preserving investor capital. 

 

Investment Strategy 
Geneva Capital Partners manages risk 

through a research driven approach which is 

underpinned by fundamental credit analysis.  

Risk is mitigated through an uncorrelated 

diversified portfolio. The fund is invested 

across the European high yield corporate 

bond market, with no exposure to structured 

products or financials. 

 

Key Facts 
Portfolio Manager Steven Behr 

Inception Date 06/04/2021 

Base Currency USD 

Minimum Initial 

Investment 

$50,000 

Net Targeted Return 10% 

Fund Charges  

Initial fees  0% 

Management fees 1% 

Performance fee 

(with high water mark) 

10% 

Redemption fee 0% 

Redemption period 1 month 

Fund Administrator  Apex 

Fund Auditor  Deloitte 

 

 

Portfolio Information* 
AUM $22.1m 

Gross exposure $45.4m 

No. of positions  61 

Average exposure size 1.6% 

WA Maturity 11.2 years 

Top 3 exposures:  

UK Gilt 23.5% 

Azerion 3.4% 

Keepmoat Homes 3.4% 

*As of 31/10/2024  

 

 

 

For more information, contact Steven Behr at 

steven.behr@gcpfunds.com 

 

 

GCP – Net Performance since inception (%) 

 

 
 
 

 

 

Annual GCP performance* 2018 2019 2020 2021 2022 2023 2024 

Annual return (%) - 5.8 19.0 5.1 -16.8 20.0 7.7 

Indexed returns 100 105.8 125.9 132.3 110.1 132.1 142.2 

   *GCP audited performance (net of fees), pre and post fund launch 

Commentary 

On 26th October, Israel retaliated to Iran's ballistic missile strike, with a 3-phase air strike of 

their own.  This had very little impact on the financial markets and as we have all witnessed, 

events have moved on since then, one could not be blamed for thinking the conflict had 

ended, given it has barely featured on mainstream media since. 

 

On 30th October we had the first UK Labour government budget.  In summary, we saw huge 

spending and borrowing planned, potentially inflationary in the medium to long 

term.  Yesterday, on 6th November, we had the US election results which saw an 

overwhelming victory for the Republican Party.  Trump’s plan to end the Ukraine war could 

alleviate energy inflation risk and global shipping volatility.  I am hoping that the cited 60% 

tariffs on China and 20% on the rest of the world are pure Trump hyperbole and are just his 

opening negotiating position.  Even if tariffs are only imposed on China, this will be 

inflationary for all of us and set back the recovery of the post-covid global 

economy.   Yesterday, long term UK gilt yields hit 5% for the first time this year, highlighting 

the market concern. 

 

Today, on the 7th November, we saw a 25bps UK interest rate cut, to 4.75%.  The fund 

remains well diversified, with all credits performing well.   The negative October 

performance was due to increasing bond yields affecting the longer dated fixed rate element 

of the portfolio, we expect to see these prices recovering over the rest of November, with 

some positive movement today after the UK rate cut. 

 

Cumulative Performance (%) 1 m 3 m 6 m YTD Since 

launch 

GCP Gross Returns -2.5 0.1 6.8 8.5 12.3 

GCP Share Class 1* -2.2 0.1 6.2 7.7 11.0 

Barclays BBG Euro HY Index 0.5 2.8 5.7 7.5 10.0 

Relative Performance -2.8 -2.7 0.5 0.1 1.1 

*GCP net performance for share class 1 (after 10% performance fees) since fund launch 

 

NAV 

Date 

Monthly 

Net Returns 

NAV 

Date 

Monthly 

Net Returns 

NAV 

Date 

Monthly 

Net Returns 

Oct-24 -2.2% Jul-23 +2.0% Apr-22 -2.1% 

Sep-24 +0.8% Jun-23 +1.5% Mar-22 -0.2% 

Aug-24 +1.6% May-23 -0.1% Feb-22 -7.3% 

July-24 +3.6% Apr-23 +1.0% Jan-22 -2.6% 

June-24 +0.4% Mar-23 +0.5% Dec-21 +2.7% 

May-24 +1.9% Feb-23 +1.1% Nov-21 -2.9% 

Apr-24 -2.4% Jan-23 +4.3% Oct-21 -2.0% 

Mar-24 +1.2% Dec-22 +1.6% Sep-21 +0.5% 

Feb-24 +1.2% Nov-22 +3.6% Aug-21 +0.9% 

Jan-24 +1.4% Oct-22 -1.1% Jul-21 +1.4% 

Dec-23 +3.8% Sep-22 -4.4% Jun-21 -1.5% 

Nov-23 +3.3% Aug-22 +1.5% May-21 +2.3% 

Oct-23 -0.2% Jul-22 +3.7% Apr-21 +1.8% 

Sep-23 +0.1% Jun-22 -8.5%   

Aug-23 +1.1% May-22 -1.6%   
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Disclaimer 

These materials are for discussion purposes only and are being disclosed to you on a confidential basis and are solely 

for the use of the recipient.  These materials have been prepared by and are proprietary to Geneva Capital Partners 

LLP (“GCP”) and may not be distributed, copied or shared with any party other than with the prior written approval of 

GCP.  These materials have been prepared for the exclusive use of GCP for the purpose of obtaining indications of 

interest from prospective investors in connection with a possible investment opportunity (the “Opportunity”). 
 

These materials do not constitute an offer to sell or a solicitation of an offer to buy interests in any entity or fund (if 

any) that may result from the proposed investment strategy.  Any such offer or solicitation may be made only by the 

delivery to a prospective investor of a definitive confidential offering memorandum (“Memorandum”) and agreement 

of limited partnership or other organisational document (“Agreement”).  Before investing, prospective investors 

should carefully consider the risks described in the Memorandum (if any) or other disclosure materials. 

 

The description of certain aspects of the Opportunity is a condensed summary only.  A number of factors material to a 

decision whether to participate or invest in the Opportunity have been presented in summary or outline form only, in 

reliance on the financial sophistication of the potential investors.  Any information contained is subject to change and 

is qualified in its entirety by reference to the Memorandum (if any), Agreement or other disclosure materials. 

 

The information contained is subject to updating, completion, modification and amendment.  No representation or 

guarantee is being made as to the future investment performance of the GCP.  Any information, and in particular any 

calculations, contained or otherwise presented to any prospective investor is not intended to predict actual results, 

which will differ, and may differ materially, from those illustrated in the information presented.  Prospective investors 

should consider whether the methodology described related to the Fund should be tested based on different and/or 

additional assumptions from those included. 

Securities (if any) are only offered through GCP and other authorised placement agents pursuant to a final offering 

document. 

 

Each prospective investor is urged to consult with its independent financial advisor, lawyer or accountant as to legal, 

tax and related matters to which it may be subject under the laws of the country of residence or domicile concerning 

the possible investment related to the Opportunity.  An investment in the assets described in this document, if such 

offering is consummated, will involve certain risks.  A detailed list of risk factors will be included in the Memorandum 

(if any) or other disclosure materials. An investor should not make any decision to invest until after such investor has 

had an opportunity to read and review carefully these documents. 

 

Geneva Capital Partners Team 

Steven Behr 
CEO & Portfolio Manager 

Rishi Maudhoo 
Risk and Credit Analyst 

Charles Grant 
Chief Operating Officer  

Mike Harakal 
US Investor Relations  


