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 Investments Objectives and Policy 
 

The Sub-Fund seeks to achieve long-term, risk-adjusted capital appreciation 

mainly by investing its assets in a diversified portfolio of Hedge Funds using 

alternative asset management strategies. The Sub-Fund may also invest in 

traditional asset classes, directly or through the use of UCI’s. 

 

Hedge Fund strategies seek to reduce systemic or market risk in investment 

portfolios through offsetting long and short positions.  

 

The underlying Hedge Funds are managed by first ranked underlying 

independent Investment Managers worldwide having the possibility of using 

alternative asset management strategies and includes private equity/venture 

capital funds and real estate funds, or in more traditional UCI’s such as equity 

funds, commodity funds, bond/debt funds or FX funds, not existing any limits 

regarding sector, geography or currency used. 

 

The Investment Manager performs in depth and ongoing due diligences to 

provide to investors a diversified and top quality portfolio of Hedge Funds. 

The portfolio exposures will be diligently split between different strategies as 

for example: arbitrage, distressed securities, special situations or short 

sellings,… 

 

The allocation between those strategies and Managers will reflect the micro 

and macro-economic analysis of the Investment Manager. Thus, the 

allocation of the portfolio between the different asset classes, strategies and 

categories of Hedge Funds may vary substantially with the time according to 

the Manager’s expectations. 

 

They will make sure that the portfolio of target Hedge Funds presents 

appropriate liquidity features to enable the Sub-Fund to meet its obligation 

to redeem its shares. 

 

 

 

 

 

 

 Identifier  
 
Cut-off:       10.00 (CET)  

Frequency:      Monthly NAV; 10-day notice 

Legal Structure:     Luxembourg SICAV SIF (AIF) 

Currency:       USD 

Dividends:      None, capitalized 

Performance Fee:                              20%  

Subscription Fee:      Max. 3% 

Redemption Fee:      Max. 3% 

Redemption Notice:                         Monthly; 95-day notice 

Management Company:     Pure Capital S.A 

Custody:                                            Caceis Bank (Luxembourg Branch) 

Advisor:                                               FI Arch Invest SARL 

Auditor:       KPMG Luxembourg 

Regulator:                                           CSSF (Luxembourg) 

 

 
 

 Funds and Strategies 

 

 Net Performance  
 
 

 
 
 

Class F (USD) Class M (EUR) Class C (EUR)

Current NAV $102,08 € 103,23 € 102,08

ISIN LU1425279368 LU1425279285 LU1425279103

Bloomberg PURAASF LX PURAASM LX PURAASC LX

Min. Subscription $25.000.000 € 5.000.000 € 125.000

Management fee 0,60% 1,60% 2,10%

Multi-Strategy

Long/Short Credit

4,43%

Total

0,14%

11,90%

Long/Short Equity

CASH

Strategy Diversif ication

1 4,19%

20 100%

# assets

19,71%

2

1

1

Market Neutral

Equity Fund

Asset Based Lending

Income Fund

13,12%

2

2

0,19%

0,95%

6,56%

0,56%

1

4

% NAV

Event Driven 23,08%

Bond Fund

1

3 15,15%

1

1

CTA

Life Insurance

Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. Year

2010 0,14% 0,46% 1,96% 0,70% -1,07% 0,36% 0,47% 1,00% 2,00% 1,39% 0,43% 1,56% 9,78%

2011 0,93% 1,31% 0,35% 1,17% -0,03% -0,39% 0,98% -1,25% 0,34% 1,08% -0,53% 1,04% 5,08%

2012 1,88% 1,29% 0,87% -0,10% -0,55% 0,91% 1,60% 1,18% 0,77% 0,69% 0,85% 0,60% 10,42%

2013 2,13% 0,59% 1,34% 0,57% 1,39% -1,05% 1,63% -0,41% 1,44% 1,27% 0,56% 1,04% 10,97%

2014 0,61% 1,63% -0,05% -0,50% 1,17% 0,32% 0,40% 0,55% 0,64% 0,64% 1,47% 1,28% 8,44%

2015 1,36% 1,08% 0,78% -0,05% 0,16% -0,73% 1,67% -0,63% 0,48% 0,55% 0,05% -0,08% 4,71%

2016 0,38% 0,10% 0,12% -0,45% -0,15% 0,82% 0,81% -0,56% 1,01% -2,82% -2,64% 0,56% -2,86%

2017 0,53% 1,24% 0,13% 0,24% 0,45% 0,07% 0,43% 0,57% -0,49% 0,72% 0,31% -0,15% 4,11%

2018 1,35% -0,32% 0,28% -0,58% -0,01% 0,49% 0,14% 0,50% 0,24% 2,09%
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 Manager’s Comments 

 

As investors came back from the summer holidays, market indices have 

suffered from opposite forces, entangled in the trade war, the consolidation 

of specific technology stocks and the return of the Italian topic. Regarding 

Sino-American tensions, the escalation between the two countries has 

taken a new dimension from the moment that new tariffs have been 

announced against USD 200 billion of imported Chinese products. The 

response of Xi Jinping did not take a long time to come but affects only USD 

60 billion of US products … which is the logical consequence of a country 

with a bilateral trade surplus. That being so, this quite restricted room for 

manoeuvre from the Chinese administration gave a breath of air. Indeed, 

investors saw in this response an illustration showing that the trade war has 

reached a peak of intensity, at least on a short-term perspective. However, 

thinking that all “hot topics” of the moment were put aside was a huge 

mistake. Indeed, especially in Europe, the end of the month has been 

marked by the return of the Italian turmoil. The Italian leading political 

parties decided to defy European rules and announced a budget for 2019 

with a larger-than-expected deficit at 2.4% of GDP. This budget plan is 

clearly aimed at satisfying the electoral basis of the government, including 

universal income, VAT suppression, global tax cuts and generous reform on 

the pension system. Actually, compared to the other peripheral countries, 

Italy is clearly making a step back. If a political leader has well understood 

this, it is Giovanni Tria, the Finance Minister of the country who is in total 

contradiction with Matteo Salvini. In fact, this budget slippage almost cost 

Giovanni Tria’s resignation. Without President Mattarella’s insistence, he 

would no longer be within the government today. Anyway, the setting up of 

all these reforms let investors doubtful while no growth expectation has 

been provided by the government. The whole situation is even more 

regrettable that indices were well behaved until then. Finally dispersed 

(DAX -0.95%, CAC 40 +1.74%, Eurostoxx 50 +0.31%), European markets 

performed in line with their US peers (S&P 500 +0.40% in euro). On the 

global macroeconomic aspect, sentiment surveys have shown that 

consumers continue to drive the expansion while the industrial sector is 

looking softer (PMI manufacturing are consolidating across the world).  

 

Most specifically on the share class, it delivered a positive performance of 

0.24% over the month. Mostly, the positive performance contribution is 

coming from the international equity exposure of the sub-fund. 

Furthermore, the relative important exposure of the sub-fund into the High 

Yield component was also a booster of performance. 

 

 

 

 

 

 Index correlation 

 

 

 

 Holdings 

Disclaimer 
The information contained herein is strictly confidential and has been prepared solely for the person to whom it has been given. The information is provided for informational and discussion purposes only and may not 
be reproduced or distributed, in whole or in part, to any third-party without the express approval of Pure Capital, S.A. (“Pure Capital”). Pure Capital reserves the right at any t ime to amend or change the data contained 
in this book without notice to you. This information contains general information about Pure Capital’s investment strategies. It should not be construed as an offer to sell or the solicitation of an offer to buy any security; 
it is neither a prospectus nor an advertisement, and no offering is being made to the public. The research referenced and cited in this book, including the information used to develop the opinions herein, was gathered 
from sources believed to be accurate, including but not limited to, economic and market data from government and private sources and major external databases, but no independent verification has been made and 
accuracy is not guaranteed. It should be further noted that, while based on reasonable belief and research, the opinions, projections, and estimates contained herein reflect those of Pure Capital only, as of the date 
hereof, and should not be construed as absolute statements and are subject to change without notice to you. Performance numbers in this presentation are unaudited and preliminary and may be based on estimates. 
Final reported and audited performance may vary considerably from these estimates. Individual performance may vary measurably based on timing of investment, among other things. Gross and net performance 
values are estimated and may change as final underlying investment costs and fees are allocated. In general, Pure Capital has broad and flexible investment authority over each portfolio account. The portfolio holdings, 
exposures, allocations and investment style described herein may change in the future in response to market conditions, in Pu re Capital’s discretion. Accordingly, no undue reliance or any conclusions can or should 
be drawn regarding the past, present or future portfolio holdings, exposures, allocations or investment style of any portfolio managed by Pure Capital. Certain statements in this presentation constitute forward-looking 
statements that should not be relied upon as a representation of future performance of any Pure Capital fund. There can be no guarantee that investment objectives will be obtained. An investment in  an alternative 
investment vehicle is speculative, involves a high degree of risk and is illiquid. An investor can lose all, a significant portion, or some amount of its investment. Performance is subject to volatility. Use of leverage by 
Pure Capital or any of its underlying managers may result in greater losses to investors. In addition, fees and expenses may offset profits. There is no secondary market for investors’ interests and none is expected to 
develop. There are restrictions on withdrawing and transferring interests. In making an investment decision, you must rely on your own examination of the Funds and the terms of the offering. You should not construe 
the contents of the enclosed materials as legal, tax, investment or other advice. There can be no assurance that the success of the investments included in this book will be achieved. No representation, warranty or 
undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in the this book by Pure Capital, its advisory clients, their members, general partners, investment 
advisors, or respective affiliates or employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions. Strategies discussed herein may involve investments 
in less liquid securities as well as leverage. You and your advisor(s) should consider any legal, tax and accounting matters relevant to any investments discussed herein or arising therefrom. This informational book is 
being furnished to you on the condition that it will not form a primary basis for any investment decision. The past performance of the Pure Capital Fund or any other investment vehicle or account managed or advised 
by the principals of Pure Capital is not necessarily indicative of future results. The performance before June 2016 is USD back testing simulation and is for illustrative purposes only. The November and December 2017 
performances are the M share class performances. Figures shown are based on monthly returns of the F share class. Performance is calculated in USD net of management fees. Starting June 2016 the performance 
is no longer simulation but that of the AIF Multi-Strategy Fund class F. 
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AI F Alp h a 

Mu lt ist rat egy  

Fu n d

MSCI  W o r ld  I n d ex 0,512

S&P  5 0 0  I n d ex 0,484

MSCI  Em ergin g Market s I n d ex 0,405

Glo b al Hed ge Fu n d  I n d ex 0,528

BBG Barc lays US Go vt  >1 yr  Bo n d  I n d ex  0,123

J. P .  Mo rgan  Glo b al Agg Bo n d  I n d ex 0,359

Go ld  Sp o t  $ /OZ I n d ex 0,208

Gen er ic  1 st  'CL ' Fu t u re (o il) I n d ex 0,030


