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CAPRICORN PERFORMER FUND ($/€/£)*
*CAPRICORN PERFORMER FUND (CAYMAN) LIMITED

OBJECTIVE
The Capricorn Performer Fund is a South African long/short equity hedge fund. The Fund has a strong
focus on long term capital appreciation, targeting an absolute return in excess of cash. The Fund aims to
provide returns with lower volatility and lower drawdowns than equities. It has USD/€/£ share classes.

USD

Current NAV

1 month %

6 month %

1 year %

Annualised
since launch

Since
launch %

$12.7m

(3.9%)

(11.1%)

(5.1%)

2.9%

4.9%

Date: 31/07/2016 Source: Quintillion Limited and Capricorn Fund Managers (Pty) Limited

MANAGER’S COMMENTS
significant negative returns. In addition a short position to a diversified
South African focused miner impacted performance as the price of Iron Ore
continued to rally, confounding many experts and conventional wisdom.

July was another difficult month for the fund, as the same general
themes experienced during the first half of the year continued to impact
performance. The fund returned (3.9%) while the JSE All Share Index
returned 1.2% on a total return basis, with the Rand strengthening by 1.4%
for the month.
Gains were driven by best-of-breed domestic South African focused
positions including Firstrand, Mr Price and Woolworths, driven off the back
of the strengthening Rand and inflows of capital to domestically focused
counters and South African bonds. Very pleasingly, we had significant gains
on both the long and short side on companies including Shoprite and
Curro that reported stronger than anticipated results. Weaker results from
a Telecom operator, a South African Food Producer and a South African
domestic Insurer contributed to gains from the short side.
A material portion of losses were incurred in South African domestic
focused short positions and Rand hedge long positions as the
strengthening of the Rand and the rally in domestic counters generated

We thank all investors for their continued support.

Historical Monthly Returns

% Monthly Returns

Cumulative Returns

www.capricorncapital.com

We came into 2016 with a more balanced view on the Rand but remained
concerned on the South African economies’ ability to grow. This view has
been validated by the continued worsening of GDP throughout the year.
Capital markets have however largely ignored this and those counters with
large South African exposure have rallied sharply. Our Rand hedge long
positions are favoured not for their negative stance on the Rand, but rather
their exposure to stronger growth economies. Whilst we largely retain our
view as being appropriate, our risk management process has necessitated
the reduction of exposures and we have carefully reassessed all positions.
While our year-to-date performance leaves us extremely disappointed, we
consider our current positioning to be optimal and are excited about our
prospects and opportunities given what has transpired in the market.
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CAPRICORN PERFORMER FUND ($/€/£)
Frequency distribution of Returns

continued

Statistics
Assets Under Management (USD Million)

12.7m

Gross exposure

184%

Net Exposure

54%

% of positive months

60%

% of negative months

40%

Annualised monthly volatility (historic)

14.1%

Average positive monthly return

3.0%

Average negative monthly return

(3.6%)

Sharpe Ratio

0.3

Maximum monthly drawdown

(6.9%)

Maximum cumulative drawdown
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Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

(17.2%)

Nov

2014
2015

1.3%

1.7%

1.1%

2.2%

(1.6%)

0.5%

5.1%

2016

(6.9%)

(6.3%)

1.2%

(5.4%)

7.1%

(3.8%)

(3.9%)

Note: Italicized returns are based on the imputed Class B USD Share Class.
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(1.2%)

2.8%

6.8%

5.2%

Dec

YTD

(0.1%)

(0.1%)

0.4%

26.9%

(17.2%)
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Important Information
ALL DATA:
as at 31 July 2016 (net of fees) Source: Quintillion Limited & Capricorn Fund Managers (Pty) Ltd
Important Notice: This document is prepared by Capricorn Fund Managers Limited (“CFM”) authorised and regulated by the Financial Conduct Authority (“FCA”) in
the United Kingdom. The investment products and services of CFM are only available to persons who are professional clients and eligible counterparties as defined
in FCA’s rules. They are not available to retail clients.
This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to
local law or regulation. The fund referred to in this document is a Cayman Limited Partnership and has not been registered under the securities laws, or authorized
or approved by any regulatory authority, of any other jurisdiction. The fund is an unregulated collective investment scheme for the purposes of the Financial Services
and Markets Act 2000. UK Investors should be aware that the fund is not covered by the Financial Services Compensation Scheme.
In particular, this document is not intended for distribution in the United States or for the account of U.S. persons (as defined in Regulation S under the United States
Securities Act of 1933, as amended (the “Securities Act”)) except to persons who are “qualified purchasers” (as defined in the United States Investment Company Act
of 1940, as amended (the “Companies Act”)) and “accredited investors” (as defined in Rule 501(a) under the Securities Act).
This document is provided for information purposes only and should not be regarded as an offer to buy or a solicitation of an offer to buy shares in the funds
managed by CFM (the “Funds”). Investment in the Funds managed by CFM carries significant risk of loss of capital and investors should carefully review the terms
of the Funds’ offering documents for details of these risks. The prospectuses of the Funds are the only authorised documents for offering of shares of the Funds and
may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any potential investor resides. Nothing described
herein is intended to imply that an investment in the Funds is “safe”, “conservative”, “risk free” or “risk averse”. This document does not consider the specific
investment objective, financial situation or particular needs of any investor and an investment in the Funds is not suitable for all investors. Investors are reminded
that past performance should not be seen as an indication of future performance and that they might not get back the amount that they originally invested. The
price of shares can go up as well as down and can be affected by changes in the rates of exchange.
Performance information for the month of the document is net of all fees and expenses, the performance data disclosed is not audited. Comparison to the index
where shown is for information only and should not be interpreted to mean that there is a correlation between the portfolio and the index.
The views expressed in this document are the views of CFM at time of publication and may change over time. Nothing in this document constitutes investment, legal
tax or other advice nor is it to be relied upon in making an investment decision. No recommendation is made positive or otherwise regarding individual securities
mentioned herein. CFM does not provide investment advice to clients for the purposes of the FCA’s rules. No guarantee is made as to the accuracy of the information
provided which has been obtained from sources believed to be reliable. The information contained in this document is strictly confidential and is intended only for
use of the person to whom CFM has provided the material. No part of this document may be divulged to any other person, distributed, and/or reproduced without
the prior written permission of CFM.

The representative in Switzerland is ARM Swiss Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent in Switzerland is Banque
Cantonale de Genève (BCGE) 17 quai de l’Ile, 1204 Geneva, Switzerland.The Memorandum and the articles of association and annual financial statements of the
Fund can be obtained free of charge from the representative in Switzerland. The place of performance and jurisdiction is the registered office of the representative in
Switzerland with regards to the Participating Shares distributed in and from Switzerland.

CONTACT INFORMATION
Investment Manager
Capricorn Fund Managers Limited
Malta House
36-38 Piccadilly
London
W1J ODP
United Kingdom

Investment Adviser
Capricorn Fund Managers (Pty) Limited
Capricorn House
32 Impala Rd
Chislehurston
2196
South Africa

For enquiries please contact

For enquiries please contact

Jonty Campion
T: +44 207 317 4411
E: jcampion@capricorncapital.com

Andrew Crawford
T: +27 11 666 0716
E: andrewc@capricorncapital.com

Authorised and regulated by the Financial Conduct Authority

Licensed by the Financial Services Board

FRN: 505252

License number: 863
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