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Key statistics Calculation methodology
Analysis period  31-May-12 to 30-Apr-16

Total Return in the period       4.34%
Compound Annual Rate of Return    1.09%
Standard Deviation (Annualised)    1.60%
Skewness         2.18
Sharpe Ratio (Risk Free Rate = 2.00% )     -0.56
Pecentage Profitable Months   53.19%
Average Gain        0.35%
Average Loss      -0.21%

A performance fee is calculated at a rate of 10% growth of the increase in the net asset 
value per unit (after fees have been deducted). This is subject to a High Water Mark and 
equalisation accounting will apply.*

The Funds performance figures have been calculated net of all fees payable by the 
fund (including performance fees) but exclude or are gross of fees charged to the 
Member. The Investment Manager maintains an active currency hedging policy designed 
to hedge returns of the individual underlying funds back to Sterling in which the Fund is 
denominated.

Past performance is no guarantee of future results.

* refer to page 26 of the latest investment statement

The Income Plus Fund (Pounds Sterling denominated) (Income Plus Fund) is 
managed on an absolute return basis using a multi-manager fund of funds 
approach, fully hedged back to the base currency of the Fund. 

The Income Plus Fund (GBP) is designed as a long-term investment with a 
five-year time horizon as a guide. The Income Plus Funds will be managed 
with the objective of achieving enhanced returns using buy and hold as 
well as trading strategies. The allocation is flexible and the Income Plus 
Fund will invest in two or more underlying funds managed by specialist third 
party underlying managers to achieve their investment objectives

There is no minimum investment period.  However, Foundation Corporate 
Trust (the Trustee of the Scheme), may suspend the Income Plus Fund (GBP) 
closing it to payment of withdrawal benefits.  Also, Evergreen Capital 
Partners Limited (the Manager of the Scheme) may recommend Foundation 
Corporate Trust to suspend the Fund and close it to the payment of 
withdrawal benefits.  For more detail, please refer to the Trust Deed for the 
Evergreen Retirement Trust.

Comparison index:     Barclays Global Aggregate Bond Index (GBP)

NZ tax status:     Foreign Investor Zero Rate PIE

Trustee:      Perpetual Trust Limited

Administrator:     Trustees Executors Limited

Custodian:   TEA Custodians Limited

Auditor:      Ernst & Young

Legal Advisors:     DLA Phillips Fox

Investment Manager:     Clearwater Capital LP

Research Advisor:     Zenith Investment Partners PTY Ltd

Investment Management fee:   1% per annum of the net asset value 

Performance fee:     From 1 September 2012, 10% of increase in net asset value  
   above previous ‘High Water Mark’ 
Trail fee:      0.5% per annum

Leverage:   None

Dealing frequency:    Monthly

Notice period:  Two calendar months before end of quarter

 *Published August 2016.  Scheme established 1 December 2011.

- Graphical representation of £100 valued at the month end unit price since May 2012
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Year Jan Feb Mar April May June July Aug Sep Oct Nov Dec Year to Date

2013
Fund performance 1.77%  0.10% -0.03% -0.29%  0.77%  0.01%  0.05% -0.08%  0.03% -0.25% -0.04%  0.47%   2.52%

Comparison index performance 1.59%  3.45% -0.28% -1.08% -0.40% -1.22%  1.30% -2.38% -3.49% 1.79% -2.72% -1.73%  -5.17%

Outperformance 0.18% -3.35% 0.25% 0.79% 1.17%  1.23% -1.25%  2.30%  3.52% -2.04%  2.68%  2.20%   7.69%

2014
Fund performance -0.03%  0.11%  0.00% -0.16% -0.01%   0.12%  0.20%  0.08%  0.09% -0.25% -0.02%  0.08%   0.21%

Comparison Index performance  1.78% -0.45%  0.43% -0.02%  1.84% -1.31%  0.37%  2.29% -0.52%  1.41%  1.86% -0.28%   7.40%

Outperformance -1.81%  0.56% -0.43% -0.14% -1.85%  1.43% -0.17% -2.21%  0.61% -1.66% -1.88%  0.36%  -7.19%

2015
Fund performance -0.14%  0.23%  0.22%  0.09%   0.06% -0.23% -0.17% -0.30% -0.49%  0.10% -0.25% -0.25% -1.13%

Comparison Index performance  3.29% -3.24%  3.06% -2.24% -1.79% -2.98%  0.86%  2.88%  1.93% -1.71%  0.96%  2.58%  3.60%

Outperformance -3.43%  3.47% -2.84%  2.33%  1.85%  2.75% -1.03% -3.18% -2.42%  1.81% -1.21% -2.83% -4.73%

2016
Fund performance -0.52% -0.12%  0.25%  0.01% -0.38%

Comparison Index performance  4.42%  4.44% -0.87%  0.04%  8.14%

Outperformance -4.94% -4.56%  1.12% -0.03% -8.52%

Performance figures

- Fund performance for the period June to December 2012 is available on request
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Disclaimer
This factsheet (Factsheet) is provided by Clearwater Capital LP in good faith and is designed as a summary to provide information to members of the Evergreen Retirement Trust (the Scheme). The information contained in this Factsheet is not an offer 

of interests in the Scheme or a proposal or an invitation to make an offer to sell, or a recommendation to subscribe for or purchase, any interest in the Scheme. The Scheme is not currently open to new members. The information and any opinions in 

this Factsheet are based on sources Clearwater Capital LP believes are reliable and accurate. Clearwater Capital LP, its directors, officers and employees make no representations or warranties of any kind as to the accuracy or completeness of the 

information contained in this Factsheet and disclaim liability for any loss, damage, cost or expense that may arise from any reliance on the information or any opinions, conclusions or recommendations contained in it, whether that loss or damage is 

caused by any fault or negligence on the part of Clearwater Capital LP, or otherwise, except for any statutory liability which cannot be excluded. All opinions reflect Clearwater Capital LP’s judgment on the date of this Factsheet and are subject to 

change without notice. This disclaimer extends to any entity that may distribute this publication and in which Clearwater Capital LP or its related companies have an interest. The information in this Factsheet is not intended to be financial advice for the 

purposes of the Financial Advisers Act 2008. In particular, in preparing this document, Clearwater Capital LP did not take into account the investment objectives, financial situation and particular needs of any particular person. Professional investment 

advice from an appropriately qualified adviser should be taken before making any investment. Past performance is not necessarily indicative of future performance, fund performance may be negative as well as positive and a member of the Scheme 

may not recover the full amount of the capital that they invest. No part of this document may be reproduced without the permission of Clearwater Capital LP. Clearwater Capital LP is the delegated investment manager of the Scheme and the Income 

Plus Fund and will receive investment management fees as set out in the Investment Statement.

Contact
Clearwater Capital LP 

1F, 26 Carlton Mill Road, Christchurch 8014 

New Zealand

Ph:  +64-3-974-1505 

Fax:  +64-3-974-1672

Email: ks@clearwatercapital.co.nz  

www.clearwatercapital.co.nz

Evergreen Capital Partners

1F, 26 Carlton Mill Road, Christchurch 8014 

New Zealand

Ph:  +64-4-974-5145

Fax:  +64-4-974-5179

Email: contact@evergreentrust.co.nz 

www.evergreentrust.co.nz

Investment strategy

The underlying managers are selected from time to time by the Clearwater Capital LP’s Investment Committee with the approval of Evergreen Capital Partners in accordance with the 
investment guidelines.

The Income Plus Fund (GBP)s’ performance is driven by what the delegated investment manager, Clearwater Capital LP, considers to be two core strategies:

• Fixed Income (various bond investments, trading and investment into other fixed income strategies including interest rate sensitive strategies such as inflation hedging and 
strategies that profit from interest rate volatility), and 

• Property Related Securities (mortgage backed securities, property trusts/REITS or unitised direct investment into commercial property on a buy and hold basis).

Investment portfolio
The following table lists the current underlying managers of the Income Plus Fund (GBP):

   Manager                                     Fund   
CQS CQS Multi Strategy Diversified Fund (Class B)

GDI Funds Management GDI No. 36 Perth CBD Office Trust

Permal Select Opportunities II Fund

Spectrum Asset Management Spectrum Sterling Income Fund

 *Published August 2016.  Scheme established 1 December 2011.

Year Jan Feb Mar April May June July Aug Sep Oct Nov Dec

2013
Unit price 1.05 1.05 1.05 1.05 1.06 1.06 1.06 1.05 1.05 1.05 1.05 1.05

2014
Unit price 1.05 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06

2015
Unit price 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.05 1.05 1.05 1.05

2016
Unit price 1.04 1.04 1.04 1.04

Fund unit price


