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In this note we summarise the performance of hedge funds in 2018
and make some comments on the prospects for 2019, following what
has been a good start to the year for the asset class. We then report
on the results of Preqin’s latest annual survey of investors’ attitudes
to hedge funds – one outcome of this study was that 79% of
respondents planned to either maintain or increase their exposure to
these types of funds during 2019, the highest such level since late
2014. Finally, we take a look at the listed hedge fund sector in terms
of performance, rating and asset flows.

© Fidante Partners Europe Limited, 13/03/2019 10:35 AM

PAGE 2

This communication contains written material that is generic in nature and not related to a specific financial instrument. It is not
personalised to reflect the circumstances of an individual client and therefore does not amount to a personal recommendation to any
person. It does not contain any substantive analysis and does not and is not intended to recommend or suggest any investment
strategy or opinion as to the future value or price of financial instruments of any kind. This communication is also made openly available
at the same time to any investment firms wishing to receive it or to the general public on the Fidante Partners Europe Limited ("Fidante
Partners") website www.fidante.com. Recipients of this communication based in the EEA who are subject to regulation under MiFID
should note that while they must make their own determination Fidante Partners Europe Limited ("Fidante Partners") is of the view that
this communication constitutes a “minor non-monetary benefit”. This communication will not be regularly updated. * Current corporate
client of Fidante Capital.

2018 performance
Hedge fund performance got off to a good
start in January 2018 (the HFRI FundWeighted Composite index was up 2.3% that
month) but gave back those gains over the
next couple of months, stemming from the
large sell-off in equity markets following the
emergence of inflationary fears. Hedge funds
then delivered steady, generally positive
performance over the two quarters up until
the end of Q3 2018 as stock markets rallied,
helped by, for example, increasing consumer
confidence and low unemployment in the US.
Fig 1:

However, large hedge fund losses were seen
in the fourth quarter as a risk-averse
sentiment gripped the markets, due to a
wide range of factors including concerns over
rising rates in the US and the ongoing
US/China trade war. Overall, 2018 was a
difficult year for hedge funds, with the HFRI
Fund-Weighted Composite index down 4.7%
during the period, the worst annual return
since 2011. Furthermore, the trailing 12month return had reached the lowest level
since early 2016 by the end of the year.
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Source: Fidante Capital, HFR, Bloomberg. From 31 December 2012 to 28 February 2019. Past performance
is not a reliable indicator of future results.

Drilling down further, none of the four main
hedge fund strategies were able to make
money in 2018, with the annual returns
ranging from down 7.1% (for the HFRI
Equity Hedge index) to down 0.4% (for the
HFRI Relative Value index). The performance
for the hedged equity sector should not be a
surprise, given the generally positive beta to
equity markets adopted by the managers of
these funds and the performance of stock
markets, which ended the year in negative

territory. The more market neutral, relative
value types of funds were better able to
protect their valuations but were still
negative (the HFRI Equity Hedge: Market
Neutral Index was down 1.0%). Macro
managers generally found the markets
difficult (many of the markets traded were
characterised by reversals and/or rangebound price movements) with the result that
the HFRI Macro index was down 4.0%. The
deal flow which underpins merger strategies
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was strong through the year, helping the
HFRI Event Driven: Merger Arbitrage Index
to a gain of 3.3% in 2018, but was not able
to completely offset the negative
Fig 2:

contributions arising from the elevated and
at times “spiky” market volatility, and other
factors, with the result that the overall HFRI
Event Driven index was down 2.2% over the
12 months.
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Fig 3:
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the period was 0.87. Past performance is not a reliable indicator of future results.

2019 performance and outlook
Following the disappointing end to 2018 for
hedge funds, 2019 has got off to a good
start, with the average hedge fund (as
represented by the HFRI Fund-Weighted
Composite index) being up 4.9% over the
first two months. Again, we can look at the
breakdown of performance by strategy –

average returns over the period ranged from
up 1.0% (for the HFRI Macro Index) to up
7.0% (for the HFRI Equity Hedge Index). The
only average negative year-to-date substrategy performance came from those funds
represented by the HFRI Macro: Systematic
Diversified Index (which includes CTAs).
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One significant contributor to the decent
performance so far this year has been the
re-establishment of the risk-on market
environment, as the market shrugged off the
late 2018 concerns and focused instead on
the prevailing (and perhaps wavering) signs
of ongoing economic growth. In addition, the
sell-off towards the end of 2018 led to a
situation whereby many assets became
“over-sold”, with prices out of line with
fundamental underlying valuations, and
many funds have been able to benefit from
these types of opportunities.

2019, started to look like they were running
out of steam. All this points to the possibility
that we are entering the latter stages of this
economic cycle.

Can this state of affairs continue for an
extended period into 2019? We expect that
as prices normalise, the short-term
opportunities created by the end of 2018
market volatility will become fewer in
number, and less attractive in terms of their
ability to generate good returns. There are
many reasons to believe that heightened
market volatility, with occasional volatility
spikes (not generally helpful for hedge fund
strategies), could re-emerge, not least due
to the uncertainty surrounding the Brexit
discussions. On the other hand, if a
favourable Brexit outcome is ultimately
reached (which admittedly does not look
likely right now), there could be strong gains
across risky assets in the UK, which could
contribute positively to hedge fund returns.

Back in August 2018 we published a note
that outlined how different hedge fund
strategies could be expected to perform in
the latter stages of an economic cycle, based
on historical hedge fund index analysis.2 This
note showed that certain strategies
performed better in an economic slowdown
(for example, short-biased equity
strategies), or worse (for example, hedged
equity and event driven), or were largely
unchanged (for example, statistical
arbitrage, merger arbitrage and equity
market neutral). The analysis was extended
to include those historical periods when stock
markets were falling sharply, during
economic slowdowns – in this case, the clear
winners were short-biased and volatility
trading strategies, for understandable
reasons. However, in order to help ensure
good performance through an entire
economic cycle, the note also showed that it
may be beneficial to maintain an exposure to
multi-strategy hedge funds, with their
diversified exposures across hedge fund
strategies which can be weighted, by the
manager, in accordance with prevailing
conditions in order to optimise performance.

Last week we published our latest quarterly
market outlook note, which considered the
likelihood of the US and European economies
entering a recession over the next one to
two years.1 Much uncertainty remained, but
based on the modelling presented in that
note, it looked likely that both those
economies would enter a recession sometime
in 2020. And towards the end of last week,
the ECB made clear its subdued outlook for
the Eurozone economy, based on the
economic indicators. Furthermore, global
equity markets, which had rallied so far in

Putting all these considerations together, we
believe that 2019 will be another
“interesting” (for “interesting” read
“challenging”) year for hedge funds, with the
eventual outcome dependent on a number of
distinct, and unpredictable, economic,
political and market developments. We do,
nonetheless, believe that there will be
opportunities for hedge funds to make
money. Furthermore, given the uncertain
backdrop, multi-strategy funds may be best
placed to deliver relatively attractive riskadjusted returns over the next year or two.

https://www.fidante.com/resources/marketoutlook-q2-2019

2

1

https://www.fidante.com/resources/hedge-fundsin-the-late-stages-of-a-business-cycle
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Hedge fund allocations
Net asset flows
This time last year, Preqin published their
annual report on the hedge fund industry,
which as usual included the results of a
survey of investors’ attitudes towards the
sector based on polling that took place in
November 2017. The results showed that
just 27% of respondents were planning to
decrease allocations to hedge funds in 2018,
with the balance expecting either to increase
or maintain their allocations. As revealed in
this year’s Preqin report, which was
published recently, this translated into some
positive momentum in terms of asset flows
in Q1 2018, but this tailed off over
subsequent quarters, perhaps initially due to
the hedge fund performance reversal in
February 2018, then in response to the
positive market sentiment and the steadily
increasing equity markets (which investors
did not feel they needed to “hedge” against),
and then finally due to the sell-off in Q4
Fig 4:

2018. In the end, there were net outflows of
$4.6bn during 2018, according to Preqin.
However, total assets under management for
the hedge fund industry did manage to reach
a new peak at the end of Q3 2018 (£3.62tn),
tailing off thereafter as performance
worsened.
According to Preqin, credit strategies saw the
largest inflows in 2018 ($22.1bn added, up
11.5% over the year) in response to rising
interest rates. The largest outflows were
experienced by equity and relative value
strategies (-$14.2bn/-3.2% and -$24.3bn/7.6%, respectively), most likely due to
investors favouring higher beta exposures
during the greater part of the year. And
again, we can see the effect whereby the
better performing funds in 2017 saw the
more significant inflows in 2018, and vice
versa.
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Fig 5:

Hedge fund net asset flows in 2018 by 2017 performance
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Allocation plans for 2019
In the Preqin survey, investors recognised
that hedge fund performance had been
disappointing in 2018, with 55% saying that
hedge funds had fallen short of expectations
and only 8% believing that performance had
exceeded expectations. Nonetheless, there is
still an excess of investors saying that they
will either maintain (53%) or increase (26%)
the level of their investments in the sector in
2019 - this “positive attitude”, by this
measure, is at its highest level since Preqin’s
poll taken towards the end of 2014. This
Fig 6:

stems from the fact that hedge funds are
seen as a necessary portfolio diversifier and
a risk reducer in volatile markets – markets
could be more volatile in 2019 than they
were in 2018. Related to this point, the
Preqin survey shows that 59% of investors
believe that we are at, or close to, the peak
of this equity market cycle and therefore
close to a correction of some sort – given
this, many are planning to make their
portfolios more defensive (40%, up from
37% last year).
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Fig 7:

Hedge fund investor allocations over the next 12 months
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Looking at the hedge fund strategies
favoured by the Preqin respondents for the
coming year, it is apparent that those
strategies which are traditionally better able
to cope with volatile markets, and typically
Fig 8:

have less market beta, with lower
correlations, are likely to receive the largest
allocations - these include macro, relative
value and event driven strategies.

Hedge fund investor allocations by strategy over the next 12 months
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Listed hedge funds
Performance – NAV and rating
Half of the single-strategy listed hedge
funds mimicked the return for the HFRI
Fund-Weighted Composite index in 2018, by
losing money over the course of the year.
These loss-making companies were down in
the range from -5.4% (NB Distressed Debt
Extended) to -11.3% (Third Point Offshore).
The positive performers were Gabelli Merger
Plus (up 2.8%), Sanditon (up 1.5%), NB
Distressed Debt Global (up 1.2%) and
Pershing Square Holdings* (approximately
flat, at -0.6%). Also apparent from the chart
below is the volatility of monthly returns for
this group of funds.
The diversified listed hedge funds, on the
other hand, generated much smoother
returns over the period. For BH Macro and
BH Global, the NAV returns were up 12.4%
and 5.4%, respectively. Both these
companies generated unusually good
performance in May 2018, largely from
global rates and bond trading but also from
FX and credit trading (BH Global was up
5.4% and BH Macro was up 8.2% in May
2018). Highbridge Multi-Strategy*, on the
other hand, was down 2.0% in 2018, with
the largest losing strategy (sector-focused
long/short equity) contributing a loss of
almost this amount.
Fig 9:

The majority of the single-strategy listed
hedge funds have generated positive NAV
performance over the first two months of
2019, with the standout performances
coming from Pershing Square Holdings* (up
29.4%) and Third Point Offshore (up 6.3%),
both benefiting from their net long exposures
to the rising equity markets.
Amongst the diversified listed hedge
funds, Highbridge Multi-Strategy* was able
to generate a positive return in January and
February 2019 (up 2.2%), profiting from
some of the dislocations that emerged in the
market sell-off towards the end of 2018, for
example in Japanese equities and in the
relative value between the debt and equity of
single companies.
The good NAV returns for BH Macro and BH
Global in 2018 have resulted in their
narrowing share price discounts since the
end of 2017 – both have narrowed from a
discount of around 7% to just below par as
at the end of February. There has been no
similar re-rating of shares for the other listed
hedge funds, be they single-strategy or
diversified, over the same 14-month period.

Listed hedge fund rolling 12-month returns – single strategy
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Source: Fidante Capital, companies. From 31 December 2017 to 28 February 2019. Companies are:
Boussard & Gavaudan (BGHL), Gabelli Merger Plus (GMP), NB Distressed Debt Ordinary (NBDD), NB
Distressed Debt Extended (NBDX), NB Distressed Debt Global (NBDG), Pershing Square Holdings* (PSH),
Sanditon (SIT) and Third Point Offshore (TPOU). Track record reporting currencies: GMP, NBDD, NBDX, PSH
and TPOU in US Dollar; NBDG and SIT in Sterling; BGHL in Euro. Past performance is not a reliable indicator
of future results.
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Fig 10: Listed hedge fund rolling 12-month returns - diversified
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Source: Fidante Capital, companies. From 31 December 2017 to 28 February 2019. Companies are: BH
Global (BHGG), BH Macro (BHMG) and Highbridge Multi-Strategy* (HMSF). All track records are in Sterling.
Past performance is not a reliable indicator of future results.
Fig 11: Listed hedge fund premiums and discounts – single strategy
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Source: Fidante Capital, companies. From 31 December 2017 to 28 February 2019. Companies are:
Boussard & Gavaudan (BGHL), Gabelli Merger Plus (GMP), NB Distressed Debt Ordinary (NBDD), NB
Distressed Debt Extended (NBDX), NB Distressed Debt Global (NBDG), Pershing Square Holdings* (PSH),
Sanditon (SIT) and Third Point Offshore (TPOU). Past performance is not a reliable indicator of future results.
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Fig 12: Listed hedge fund premiums and discounts – diversified
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Source: Fidante Capital, companies. From 31 December 2017 to 28 February 2019. Companies are: BH
Global (BHGG), BH Macro (BHMG) and Highbridge Multi-Strategy* (HMSF). Past performance is not a reliable
indicator of future results.

Asset flows
The Preqin reports show that asset flows into
hedge funds were generally higher in 2017
and 2018 than they were in late 2015 and
2016. This generally increasing appetite for
hedge funds over the last couple of years
compared to previously has seemingly fed
through to the listed hedge fund sector as
well. Issuance has increased over the last
three years, although the 2018 total was
dominated by the £265m IPO of Trian
Investors 1 in September 2018 (this is an
activist fund, the first IPO in the sector since
Gabelli Merger Plus in July 2017). Alongside
this, capital returns and share buybacks have
reduced over the same three-year period.
As seen above, most of the sector is trading
at wide discounts to NAV and so it seems
that the scope for further growth is limited,

barring further IPOs (none of which have
been announced to date). One company that
has issued shares since the start of 2018 is
Highbridge Multi-Strategy* (£18.9m in total)
and this could continue in 2019, especially if
that company’s good performance continues
and is reflected in share price appreciation.
The only other companies that are trading
close to par are BH Global and BH Macro,
though new issuance by these two
companies seems less likely.
Other than that, NB Distressed Debt will
continue to return capital to investors across
each of its three share classes, as per their
investment mandates.
In short, it is not at all clear whether the
trends in net asset flows that became
evident in 2018 will continue into 2019.
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Fig 13: Asset flows in listed hedge funds
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Summary3

2018 was a difficult year for hedge funds,
with the average return being down 4.7%
following a loss of 6.0% coming in the final
quarter as markets sold off. Hedged equity
funds were the largest losers, down 7.1% in
2018. Thanks to a re-establishment of a riskon sentiment at the very end of 2018, which
has continued for much of 2019 so far,
hedge fund returns have rebounded and are
up 4.9% on average in the first two months.
It’s not at all clear that this good
performance will continue for long, amidst
the growing fears of slowing economic
growth (notably in the Eurozone, but also in
other regions) and the likely end of the
current economic cycle, potentially leading to
recessions in the US and the Eurozone
sometime next year. In addition, the trade
tensions between the US and China continue,
as do the Brexit uncertainties. All these
factors are likely to lead to increasingly
volatile markets, which are likely to have a
negative impact on some hedge fund
strategies, while others will be relatively
unaffected. Nonetheless, we believe that
opportunities will emerge for certain
strategies and managers, and that hedge
funds will be able to deliver better riskadjusted returns than traditional asset
classes, with low correlations, thereby
offering protection when included in
investment portfolios.

Preqin has published the results of its latest
annual survey of the hedge fund industry,
having canvassed the opinions of investors in
November 2018. The outcome of the survey
shows several interesting findings, including
the fact that the highest proportion of
respondents since late 2014 plan to maintain
(53%) or increase (26%) their investments
in the sector, as part of efforts to make their
portfolios more defensive. Furthermore, it is
those strategies which are better able to
cope with volatile markets that are forefront
in those investors’ minds – macro, relative
value and event driven strategies.
Amongst the listed hedge fund sector, the
single-strategy funds were generally split
between those that lost money in 2018 and
those that did not (though in no case could
you call the return generated “spectacular”,
except when compared to traditional
markets). Two of the listed hedge funds that
are more diversified by strategy were able to
buck this trend, with the best performance
coming from BH Macro, which was up 12%.
As with the HFRI indices used in this note,
the majority of the funds in the listed sector
have generated positive performance in 2019
so far, with Pershing Square Holdings*
leading the way (up nearly 30% to the end
of February). The comments made above
regarding the likely future performance, and
the benefits of investing in this sector, also
apply to this set of funds.

Source: Fidante Capital, HFR, Preqin, companies. Past performance is not a reliable indicator of future
results.
3
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Appendix
Fig 14: Returns for HFRI indices (by strategy and selected sub-strategy), equity and bond indices
2016 (%)

2017 (%)

2018 (%)

2019 YTD
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7.0

HFRI EH: Market Neutral

2.2

4.9

-1.0

0.5

HFRI Event Driven

10.6

7.6

-2.2

4.8

HFRI ED: Activist

10.4

5.5

-10.6

8.4

HFRI ED: Distressed/Restructuring

15.1

6.3

-1.9

5.0

HFRI ED: Merger Arbitrage
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1.0

2.2

-4.1

1.0

HFRI Macro: Discretionary Thematic

0.0

0.3

-0.7

2.2

HFRI Macro: Systematic Diversified
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7.7
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MSCI World

7.5
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JPMorgan Global Aggregate
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7.0
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Source: Fidante Capital, HFR, Bloomberg. The 2019 returns are to 28 February 2019. All track records are in
US Dollar terms. Past performance is not a reliable indicator of future results.
Fig 15: Returns for listed single manager hedge funds
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2019 YTD
(%)
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6.3

Source: Fidante Capital, companies. The 2019 returns are to 28 February 2019. The Gabelli Merger Plus
track record starts in July 2017. Past performance is not a reliable indicator of future results.
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Limited trades as "Fidante Partners" and "Fidante Capital".
Fidante Partners Europe Limited is a wholly owned subsidiary
of Challenger Limited, a company listed on the Australian
Securities Exchange Limited.

Fidante Partners acts as a market maker, corporate broker
and, from time to time, bookrunner to companies in the
closed-end listed investment company sector. A list of all
companies in relation to which Fidante Partners acts as market
maker and/or corporate broker and/or bookrunner (and the
relevant dates of any closing of any such capital raise) can be

This marketing communication is for persons who are Eligible

viewed here: Market Making Stocks (of which Fidante Partners

Counterparties or Professional Clients (for the purposes of the

acts as market maker and accordingly Fidante Partners may

FCA rules) only and it is not available to Retail Clients. It is

own net long or short positions exceeding 0.5% of the total

being distributed (a) in the United Kingdom to, and is directed

issued share capital), Corporate Appointments. The Market

only at, persons who are (i) investment professionals as

Making Stocks will indicate any other equity interests held by

defined in Article 19 of the Financial Services and Markets Act

Fidante Partners or a member of the Challenger Group.

2000 (Financial Promotion) Order 2005 (the "Promotion
Order") or (ii) are persons to whom this marketing
communication may otherwise lawfully be issued or passed on
or (b) outside the United Kingdom to, and is directed only at,
persons to whom this marketing communication may be
lawfully issued or issued without compliance with any filing,
registration, approval or other requirement in the relevant
jurisdiction, and in each such case without the inclusion of any
further warnings or statements as required by the Promotion
Order, or other applicable law or regulation, which are not
included in this marketing communication (all such persons
together being referred to as "relevant persons"). Neither this
marketing communication nor any of its contents may be
received by, acted on or relied on by persons who are not
relevant persons.

Fidante Partners or a member of the Challenger Limited group
may have an economic interest (for example, minority equity
interest or fee entitlement) in investment managers of the
funds of which it provides services (such as corporate finance,
listing sponsorship, market maker, corporate broker,
bookrunner and administrative and support services). The
Corporate Appointments also indicates whether Fidante
Partners or any member of the Challenger Limited group holds
more than 5% of the total issued share capital of the issuer.
Fidante Partners is remunerated by fees for services provided
and may be entitled to a share of profits from these
investment managers and third parties. There is no direct link
between the remuneration of individuals at Fidante Partners
and the recommendations or transactions tied to services
provided by Fidante Partners. Fidante Partners does not

No part of this marketing communication may be published,

produce buy, sell or hold recommendations with respect to

distributed, extracted, re-utilised or reproduced and any

specific securities. Unless otherwise stated, this

attempt to do so may be restricted or prohibited by law.

communication will not be regularly updated.

Recipients are required to inform themselves of, and comply
with, all such restrictions or prohibitions and none of Fidante

Please click here for the Fidante Partners research policy.

Partners or any other person accepts liability to any person in

This marketing communication does not constitute a personal

relation thereto.

recommendation or take into account the particular

Fidante Partners does not produce independent investment
research within the meaning of the FCA Handbook of Rules
and Guidance.

Accordingly, this marketing communication is

non-independent research within the meaning of those rules,
which means it is a marketing communication under the
Markets in Financial Instruments Directive (“MiFID”) and it has
not been prepared in accordance with legal requirements
designed to promote the independence of investment
research, and it is not subject to any prohibition on dealing
ahead of the dissemination of investment research. However,
Fidante Partners has policies, internal organisational and
administration arrangements and information barriers to
prevent or manage the conflicts which may arise in the
production of non-independent research, including preventing
dealing ahead. This includes physical and electronic

investment objectives, financial situation or particular needs of
any specific recipient. It is not intended to provide the sole
basis for any evaluation of an investment decision. Your
attention is drawn to the date of issue of this marketing
communication and of the opinions expressed herein. Before
acting on any advice or recommendations in this marketing
communication, recipients should consider whether it is
suitable for their particular circumstances and, if necessary
seek professional advice, including tax advice. Recipients of
this marketing communication should note that: All
investments are subject to risk; the value of shares may go
down as well as up; you may not get back the full amount that
you have invested; past performance is not a guarantee of,
and cannot be relied on as a guide to, future performance;
fluctuations in exchange rates could have adverse effects on
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the value or price of, or income derived from, certain

not undertake to provide any additional information, update or

investments.

keep current information contained in this marketing

This marketing communication is for informational purposes
only and does not constitute, and should not be viewed as, an
offer, invitation or solicitation in respect of securities or related
other financial instruments nor shall it be construed as a
recommendation for Fidante Partners to effect any transaction
to buy or sell securities or related financial instruments on
behalf of any recipient nor shall it, or the fact of its
distribution, form the basis of or be relied upon in connection
with, any contract or commitment in relation to such action.
The securities that may be described in this marketing

communication, or to remedy any omissions in or from this
marketing communication. There are a number of factors that
could cause actual results, developments, financial targets and
strategic objectives to differ materially from those expressed
or implied by statements in this marketing communication.
Fidante Partners, nor any other person intends, and no person
assumes any obligations, to update information or statements
set forth in this marketing communication. You should not
place reliance on forward-looking statements which speak only
as at the date of this document.

communication may not be eligible for sale in all jurisdictions

Where references to external resources such as internet

or to certain categories of investors.

websites are provided these are for reference purposes, and

This marketing communication is based upon information
which Fidante Partners considers reliable, but such information
has not been independently verified and no representation is
made that it is, or will continue to be accurate or complete and

the external resources are not intended to be included as part
of this publication; Fidante Partners plc has not checked and is
not responsible for any external content, and makes no
representation as to its reliability or accuracy.

nor should it be relied on as such. This marketing

Any dispute, action or other proceeding concerning this

communication is not guaranteed to be a complete statement

marketing communication shall be adjudicated within the

or summary of any securities, markets, documents or

exclusive jurisdiction of the courts of England. All material

developments referred to in this marketing communication.

contained in this marketing communication (including in this

Any statements or opinions expressed in this marketing
communication are subject to change without notice. Neither

disclaimer) shall be governed by and construed in accordance
with the laws of England and Wales.

Fidante Partners, any member of the Challenger Limited group
nor any of their directors, officers, employees or agents shall
have any liability (including negligence), however arising, for
any error, inaccuracy or incompleteness of fact or opinion, or
lack of care, in this communication's preparation or
publication; provided that this shall not exclude liability which
Fidante Partners has to a customer under the Financial

Fidante Partners Europe Limited
Authorised and Regulated by the Financial Conduct Authority
Fidante Partners Europe Limited trades as "Fidante Partners"
and "Fidante Capital".

Services & Markets Act 2000 or under the Rules of the

Registered Office: 1 Tudor Street, London EC4Y 0AH.

Financial Conduct Authority.

Registered in England and Wales No. 4040660.

This marketing communication contains certain forwardlooking statements, beliefs or opinions. These statements
concern future circumstances and results and other
statements that are not historical facts, sometimes identified
by the words "believes", "expects", "predicts", "intends",
"projects", "plans", "estimates", "aims", "foresees",
"anticipates", "targets", "may", "will" and similar expressions.
Such statements reflect current views with respect to future
events and are subject to risks and uncertainties because they
relate to events and depend on circumstances that will occur
in the future. These forward-looking statements are based on
current plans, estimates, projections and expectations. These
statements are based on certain assumptions that, although
reasonable at this time, may prove to be erroneous. No
statement in this marketing communication is intended to be a
profit forecast. No representations or warranties, express or
implied, are given as to the achievement or reasonableness of
and no reliance should be placed on, such statements,
including (but not limited to) any projections, estimates,
forecasts or targets contained herein. Fidante Partners does

