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Fund Facts – 30 September 2020 

Fund Overview 

The ActiveX Ardea Real Outcome Bond Fund (Managed 
Fund) is a defensive fixed income solution that targets 
stable returns exceeding cash deposit rates and 
inflation, with a quarterly income distribution and daily 
liquidity.  

The Fund does this by employing Ardea’s ‘relative value’ 
investment approach, which combines the safety of high 
quality government bonds with proven risk 
management strategies to deliver low volatility returns, 
while protecting capital from interest rate fluctuations 
and general market volatility. (Note: neither the Fund 
nor the Underlying Fund are guaranteed).

 

Suits Investors Seeking 

• a higher expected return than bank deposits1  

• an alternative source of income, with low volatility  

• a defensive fixed income anchor to diversify 
portfolio risk away from equities, property and credit 
investments  

• investors who accept some risk and that their 
investment will include exposure to derivative 
strategies  

 

1 Neither fund performance nor capital is guaranteed. 

Quarterly Performance Report – 30 September 2020 

Fund 
Performance2, 3 

1 month 3 months FYTD 1 year 3 years 5 years 
Since 

inception4 

Fund 0.59% 1.84% 1.84% 5.47% - - 7.52% 

Australian Consumer 
Price Index 

0.37% 1.00% 1.00% 0.13% - - 0.77% 

Excess Return 0.22% 0.84% 0.84% 5.35% - - 6.74% 
 

2 Performance figures are based on the Fund’s net asset value, are calculated after fees have been deducted and assume distributions have been 

reinvested. No allowance is made for tax when calculating these figures. Past performance figures that are less than 12 months are for informational 

purposes only and are not to be relied upon when considering the likely future performance of the fund.  

3 The performance of the Fund will not exactly replicate that of the Underlying Fund, for example, where cash is held by the Fund 

4 The Fund’s inception date is 10 December 2018. 

Source: Fidante Partners Limited, 30 September 2020. 

 

Underlying Fund  

The Fund invests in Ardea Real Outcome Fund (Underlying Fund). In this report, where we refer to the Fund’s 
investments we generally do so on a ‘look-through’ basis; that is, we are referring to the underlying assets that the 
Fund is exposed to through its investment in the Underlying Fund. 
 

Underlying Fund 
Performance5 

1 month 3 months FYTD 1 year  3 years 5 years 
Since 

inception6 

Underlying Fund 0.59% 1.83% 1.83% 5.52% 5.87% 5.01% 4.40% 

Australian Consumer  
Price Index 

0.37% 1.00% 1.00% 0.13% 1.23% 1.36% 1.69% 

Excess Return 0.22% 0.83% 0.83% 5.39% 4.64% 3.65% 2.71% 
 

5 Performance figures are calculated after fees have been deducted and assume distributions have been reinvested. No allowance is made for tax 

when calculating these figures. Past performance is not a reliable indicator of likely future performance. 

6 The Underlying Fund’s inception date is 20 July 2012. 

Source: Fidante Partners Limited, 30 September 2020. 

ASX Ticker XARO 

Fund Inception Date  10 December 2018 Fund Size $279.0 million 

Underlying Fund Inception Date 20 July 2012 Underlying Fund Size $6.1 billion 

Distribution Frequency  Quarterly Unit Registry Link Market Services 

Management Fee 0.50% p.a. Fund Issuer Fidante Partners Limited 
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Underlying Fund Exposure 

Sector Exposure 

Government – National 44% 

Government - State 56% 

Total 100% 

 

Interest Rate Duration (years) 

12-month average 0.3 

Since inception average 0.1 
 

Rating Exposure 

AAA 88% 

AA 12% 

Total 100% 
 

Region Exposure* 

Australia / NZ 60% 

Europe 38% 

North America 2% 

Total 100% 
 

 

* Australasia = Australia, New Zealand, Japan; Europe = France, Germany, UK ; N. America = USA, Canada 

Sources: Ardea Investment Management, S&P Ratings. Noting investors accept some risk and that their investment will include exposure to derivative 

strategies. 
 

 

1 Neither fund performance nor capital is guaranteed. 

2 Inception date is July 2012. Past performance is not an indicator of future performance. 

3 Refers to the Fund’s historical track record since inception. 

 

Quarterly Commentary 

Notable events for the month are summarised below and more detailed discussions of topical market themes are 
available here - Ardea's market insights. 

A summary of Ardea’s ‘relative value’ investment approach and portfolio construction process is provided at the 
end. 

 

What happened? 

Pro-growth and risk-on themes dominated for most of the September quarter, with the recovery in financial asset 

Fund Benefits 

Higher expected returns than cash and term deposits1 

The Fund has a track record of delivering returns exceeding cash, term deposits and inflation since inception2. As 

these returns are independent of market direction, Ardea expects to maintain a level of outperformance in rising 

and falling markets irrespective of the level of cash or deposit rates. 

An easier way to access your investment 

The Fund offers daily trading on the ASX, without break costs that can apply to term deposits. 

Lower risk than many common investment income sources 

The Fund invests in high-quality government bonds and cash securities, which have lower credit risk, unlike bank 

hybrids and corporate bonds, while also using sophisticated risk management strategies to minimise volatility 

compared to dividend paying stocks. 

Defensive fixed income anchor that helps diversify investment portfolio risk 

The Fund targets positive returns that are independent of interest rate fluctuations and general market volatility. 

Combining this with proven risk management strategies allows the Fund to help diversify your portfolio risk away 

from equities, property and credit investments. 

Protect the purchasing power of your cash 

In addition to outperforming3 bank deposits, the Fund targets returns exceeding inflation, which helps protect the 

long term purchasing power of your cash. 

Experienced and stable investment team: Ardea’s investment team has decades of experience across global 

fixed income markets. Majority employee ownership of the Ardea business fosters team stability. 

Fund Risks 

The Fund is exposed to a number of risks including interest rate risk, market risk, and collateral risk. Please refer 

to the Product Disclosure Statement for more information. 

https://www.ardea.com.au/our-thoughts/market-insights/
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prices continuing as economic growth indicators generally improved and (more importantly) policy stimulus kept 
flowing. However, the positive tone weakened towards the end of the quarter as the virus news flow turned more 
mixed and the prospects for more stimulus became more uncertain.    

Many equity markets have now recovered most of the March quarter sell-off and despite elevated credit default 
risk, corporate credit spreads – which represent the compensation for taking credit risk – have retraced back 
toward historically low levels. Both these dynamics have been strongly supported by central banks aggressively 
trying to reflate economies.     

 

 

 

Economic surprise indices compiled by Citigroup, which show how economic data is tracking relative to consensus 
forecasts, showed positive momentum for most of the September quarter. (Positive numbers indicate that the 
actual data is coming in above expectations and vice versa for negative numbers.) 
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Perhaps most important of all, 2020 has seen a staggering amount of policy stimulus, with the combination of 
massive fiscal stimulus + ultra-low rates + central bank asset purchases / liquidity injections clearly helping risk 
asset prices defy the gravity of economic downside risks.   

“$20tn in 2020: global policy stimulus $20tn, monetary $8.5tn, fiscal $11.4tn (doesn't include $1tn Phase 
IV US fiscal stimulus); 164 global rate cuts in 147 trading days; policy & positioning key drivers of the Bull 

of 2020.”   

- Bank of America, The Flow Show, 30th July 2020 

  

As a direct result of aggressive central bank intervention, government bond yields were stuck in a narrow trading 
range over the September quarter and expectations for future interest rate volatility collapsed to record low levels. 
The rationale being that central banks will explicitly prevent any meaningful upside volatility in rates / government 
bond yields (i.e. the ‘lower for longer’ rates narrative), while meaningful downside volatility is also unlikely given 
how low rates / bond yields already are. 

 



 
 

 

  

5 

 

 

The positive tone did moderate towards quarter end as the virus news flow became mixed and markets also 
anticipated less of a stimulus sugar hit going forward. For example, the pace of central bank bond purchases has 
already slowed and there is growing uncertainty about the size / timing of another round of fiscal stimulus in the 
US, depending on who wins the election. 

 

- Bank of America, The Flow Show, 24th September 2020  

 

“Pre-election fiscal stimulus looks like a much closer call than it did a couple of months ago. We still think 
that Congress is slightly more likely than not to enact a stimulus package by the end of the September, 
but there are mounting signs of trouble … The passage of recent deadlines did not come close to forcing an 
agreement; The August jobs report reduces political pressure for further stimulus; The two sides appear to 
be moving farther apart; Neither party appears to face political pressure to agree ; There isn’t much time 
left to reach a deal.” 

- Goldman Sachs, Economic Research, 8th September 2020 

“… a Democrat sweep would result in a USD2.5trn+ stimulus. This compares with a market consensus for 
a skinny deal of less than USD1trn. Thus, as a first approximation, a Democrat sweep would result in 
USD1.5trn+ more stimulus (7%+ of GDP) than currently expected.” 

- Deutsche Bank, Fixed Income Research, 17th September 2020 
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On the virus front, although the news flow became less positive towards quarter end, risk assets only sold off 
modestly. This tempered reaction is likely a function of the stimulus safety net, a reluctance in most places to re-
impose full lockdowns and lower fatality rates, combined with vaccine hopes in the background.   

“Covid-19 cases surpassed 24 million worldwide with India seeing a record spike and South Korea, Italy 
and France reporting the most new daily infections in months.” 

- Bloomberg, ‘Europe Keen To Avoid Lockdown; New India Record”, 27th August 2020 

 

“As cases rise, especially going into the winter and into flu season, it could bring with it the risk of broad-
based lockdowns, too. We think policymakers would first rely on targeted measures directed at particular 
social activities. Treatment and vaccine options (as and when approved for emergency use) can help limit 
the rise in hospitalization and fatalities. If these measures don’t work to contain the spread and 
hospitalization rates were to rise to concerning levels, policy makers will likely have to start considering 
tighter measures.” 

- Morgan Stanley, Global Macro Briefing, 6th October 2020 

 

Why is it relevant? 

Coincidentally with the stimulus fuelled recovery in asset prices, a nascent ‘reflation’ narrative continued to build 
over the September quarter. For example, the chart below shows that the market pricing of US inflation 
expectations has fully retraced the COVID decline. While part of this rebound was just a recovery from the panic 
driven extremes of March, in some spots inflation expectations surpassed pre-COVID levels.   

 

 

Although official consumer price inflation (CPI) data hasn’t rebounded as strongly as market expectations, the 
recovery is still impressive given economic activity and employment are still well below pre-COVID levels. 
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While most focus on the fact that inflation is still running below central bank target levels, in this situation it is 
pertinent to apply the ‘inversion’ mental model popularised by the lesser known Berkshire billionaire, Charlie 
Munger. Rather than ask why inflation is low, it’s more relevant to ask why inflation isn’t even lower in the face of 
such severe economic disruptions.  

A recent Wall Street Journal article provided some context on this inverted question, referencing a long running 
criticism of the official CPI data – it doesn’t appropriately capture the things people actually spend money on. 

“If it feels like the price of everything you buy has been soaring, that’s because it has—even as central 
bankers everywhere worry about the danger of deflation. 

The gap between everyday experience and the yearly inflation rate of 1.3% in August is massive. The price 
of the stuff we’re buying is rising much faster, while the stuff we’re no longer buying has been falling, but 
still counts for the figures. 

 

- Wall Street Journal, ‘Inflation is already here’, 26th September 2020 

 

How far and for how long markets are willing to price in higher future inflation expectations remains to be seen. 
The consensus view from the economic forecasting community is still highly skewed to the low inflation scenario, 
as it has been for a long time now. The low inflation camp points to longstanding factors such as technology and 
globalisation, as well as more recently to economic weakness, slack in the labour market and depressed energy 
prices. 
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However, there is a growing minority now pointing to upside inflation risks stemming from the unprecedented co-
ordinated fiscal + monetary stimulus we’re now seeing (including the creep toward explicit debt monetisation), 
together with factors like rising anti-globalisation sentiment, populism giving more wage bargaining power to 
workers (despite elevated unemployment) and supply chain changes. (details here) 

Additionally, central bank talk is now more skewed to the idea of keeping rates near zero even if inflation runs a 
bit above target, in order to average out past below target inflation. (for example, see here) 

Combining all this, if a strong V-shaped economic rebound does in fact play out, time lag effects could cause the 
stimulus currently being implemented to become a highly pro-cyclical catalyst for higher future inflation.  

Given that inflation has been persistently running below central bank targets in most places, any increase from 
current levels would initially be perceived as ‘good inflation’ (i.e. a positive side effect of stronger economic 
growth). However, as we saw in 2018, it doesn’t take much to tip over into a ‘bad inflation’ narrative where risk 
asset prices are hit hard by the fear of too much inflation forcing central banks to hike rates.  

This good vs bad inflation dynamic is now particularly relevant from an overall portfolio construction perspective 
because all asset prices have become so dependent on the ‘lower for longer’ interest rates narrative. Stretched 
valuations everywhere from equities to bonds to property have been justified to a large extent by the expectation 
for ultra-low rates to last for a long time.  

Unexpectedly high inflation is the one thing that can really challenge this narrative because it could force central 
banks to hike rates, if the perception that they’re falling behind the curve takes hold. As we saw in 2018, we’re in 
a paradigm where risk asset prices can react very badly to even modest rate hikes. (details here) 

Central banks therefore face a tricky balance between stimulating economic growth and letting inflation run a bit 
hot (i.e. ‘good inflation’) vs. preventing runaway inflation expectations undermining central bank credibility and 
forcing rate hikes (i.e. ‘bad inflation’). 

Turning to another side effect of extreme central bank intervention, the September quarter saw more mainstream 
focus on the traditional role of government bonds in multi-asset portfolios. Specifically, whether they can still 
reliably play a defensive diversification role with yields so low. This is a topic we have covered many times in prior 
years and most recently via these two articles: 

The changing role of duration in an ultra-low yield world 

Does duration still diversify equity risk 

“With bond and equity valuations near all-time highs, the traditional 60/40 equity/bond allocation is set to 
earn very low returns of barely 3% nominal in most DM (developed market) countries over the coming 
decade. 

At record low yields and volatility, safe DM fixed income is ‘all fixed and no income’ and no longer protects 
against equity falls.” 

- JP Morgan, The Long Term Strategist, 29th September 2020 

 

“In the early 1950s, economist Harry Markowitz laid out the math that showed mixing stocks and bonds 
delivered ideal diversified portfolios for those worried as much about risk as much as return. Eventually the 
blend of 60% stocks and 40% bonds became close to gospel in the industry, with a wide variety of regular 
savers and professional investors anchoring retirement plans somewhere around “60/40,” or at least using 
it as a benchmark against which to compare other strategies. 

… Yet many on Wall Street are trying to send this time-tested retirement scheme into retirement itself. 
The reason is that with bond yields so low and equity valuations so high, the strategy’s reputation for 
solid, steady returns is in serious doubt.” 

- Bloomberg, ‘Low rates lead investors to look beyond the classic 60/40 mix’, 28th August 2020 

 

“The $400 billion corner of quant investing known as risk parity has a history of doubt and division, and 
Bridgewater Associates has started a new chapter. Ray Dalio’s $138 billion asset manager has tweaked its 
version of the strategy by moving into alternatives to conventional bonds as yields hit historic lows  

… ‘It is pretty obvious that with interest rates near zero and being held stable by central banks, bonds can 
provide neither returns nor risk reduction,’ a team led by Co-Chief Investment Officer Bob Prince wrote in 
the July report. 

… According to the firm, about 80% of local-currency government bonds have been trading below 1%, 
which limits the room for such notes to rise in value during a bout of risk aversion since investors can 
simply hoard cash instead. That, combined with the potential for losses if yields jump from record lows, 

https://www.ardea.com.au/fiscal-is-the-new-black-until-the-bond-vigilantes-return/
https://urldefense.com/v3/__https:/www.frbsf.org/economic-research/publications/economic-letter/2020/august/average-inflation-targeting-and-effective-lower-bound/?utm_source=mailchimp&utm_medium=email&utm_campaign=economic-letter__;!!Ke-5593g9CZ4lA!fcbDSndsB-e1xIjGwaiFI5_YEQNwFAHDk2526Z2MPuX-9XzHECwobpPjbsR12RzZ2EDeo3vf4g$
https://www.ardea.com.au/positive-asset-correlations-and-inflation-assumptions/
https://www.ardea.com.au/duration-is-now-an-expensive-insurance-policy/
https://www.ardea.com.au/does-duration-still-diversify-equity-risk/
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means that the world of government debt is potentially losing its function as a safety valve in portfolios.” 

- Bloomberg, ‘Bridgewater’s risk parity shift jolts a $400 billion quant trade’, 2nd September 2020 

 

“The recent fall in cash and bond yields for those developed countries that still had positive yields has left 
government bonds in a position where they cannot provide two of the basic investment services they have 
traditionally provided in portfolios – meaningful income and a hedge against an economic disaster.  

… While developed government bonds do provide other useful services to investors – they continue to be 
one of the most reliably liquid assets investors can own, and for investors with long duration liabilities their 
duration itself is a risk-reducer – the loss of those two critical services demands that investors rethink the 
role of government bonds in their portfolios.” 

- GMO, ‘Government bonds have given so much; do they have anything left to give?’, July 2020 

 

How are we positioned? 

The underlying portfolio’s return for the month was positive.  

Performance is driven by strategies that exploit specific ‘relative value’ (RV) mispricing between closely related fixed 
income securities. This is done in a way that isolates the RV mispricing from broader market movements, while 
maintaining minimal interest rate duration exposure and excluding all credit investments. Consequently, the 
portfolio’s performance is not driven by the macroeconomic factors or market movements that dominate 
conventional fixed income strategies and therefore exhibits minimal correlation to broader government bond, credit 
and equity markets.   

The portfolio is intentionally constructed with many modestly sized and diverse RV strategies that collectively 
contribute to overall portfolio performance. As the portfolio contains hundreds of individual positions, the 
commentary below focuses on just a few of the more noteworthy RV themes that contributed to performance over 
the period. (Further detail on the Underlying Fund’s pure ‘relative value’ investment approach is available here.)  

Noteworthy positive performance for the month came from the following strategy groups:  

- RV Rates and Micro curve 

The portfolio held a mixture of long and short positions within yield curves and across regions, with minimal 
overall duration exposure. Rebalancing of RV rates positions in the AUD curve generated a positive return in the 
month.  

The portfolio benefited from curve positions in EUR rates. These positions had a flattening bias. The EUR curve 
flattened through September as risk sentiment deteriorated amid concerns of growing COVID cases and the 
outlook for fiscal stimulus.   

The portfolio benefited from relative value trades within inflation curves and across markets. Over the month, 
global inflation pricing mostly fell, especially at longer tenors. However, the shift in inflation curves was not 
parallel. Notably, gains from long positions at the very front end of the Australian inflation curve exceeded losses 
further out the curve. In the US, the portfolio had the opposite curve configuration – long positions in longer 
dated inflation-linked securities outperformed short positions at the front end. 

 

- RV Bonds vs Derivatives 

Positions in semi government bonds in AUD and EUR, relative to derivatives, also contributed to positive 
performance.  

The portfolio held long positions in Australian government bonds relative to swaps across multiple parts of the 
curve and these positions performed well as bonds outperformed swaps significantly in September. More supply 
of bonds hit the market – notably a large syndication for a new six year bond – but the market became more 
confident that the Commonwealth government was ahead of its issuance task. In addition, market speculation 
that the Reserve Bank of Australia’s yield curve target for quantitative easing will fall from 0.25% to 0.10% left 
more room for bonds to rally than swaps (given the starting point for respective curves). Other hedging flows in 
swaps related to mortgage fixing and asset swap activity also contributed. 

 

Noteworthy negative performance for the month came from the following categories: 

- Volatility 

The portfolio is positioned long volatility through interest rate option positions in AUD, EUR and USD markets. 
Option positions in long-dated EUR rates were the most significant detractor from performance. 

https://www.ardea.com.au/theres-more-to-fixed-income-than-just-buying-bonds/
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Global rates volatility fell notably in September, as expectations for central bank policy action ranged from stable 
to modest further easing. With nominal rates curves already locked down in shorter tenors, the likelihood of 
more policy easing served to further limit market participants expectations for potential trading ranges for rates. 
Of note, the RBA strongly hinted at further easing measures. The Fed announced a review to its policy framework 
to accept higher levels of inflation beyond its target in the future. While this change was not a big surprise to 
most investors, it further underscored the high bar for pricing increases in rates off the lower bound across all 
markets, thereby weighing on global rates volatility. The European Central Bank is also widely thought to be 
considering incremental forms of further easing.  

More broadly, market anxiety about growing COVID case numbers in the northern hemisphere and a lack of 
progress on another US fiscal stimulus package also limited the scope for rates to rise, but also to fall, given 
already low levels. In September, the implications of the US election for markets was being more widely 
researched by market participants and reported in the financial press but had yet to drive a material increase in 
rates market volatility. 

 

Ardea Real Outcome Fund RV attribution categories 

RV Rates: The portfolio consists of hundreds of individual long / short bond and derivatives positions,  each with 
their own interest rate duration exposure. These positions are designed to offset each other and are constantly 
rebalanced to minimise duration exposure, so that the portfolio is not overly exposed to general fluctuations in the 
level of market rates. 

RV Micro Curve: These RV strategies exploit pricing inconsistencies between different points on interest rate curves 
by taking a ‘long’ position in one point vs. a ‘short’ position in another, such that the overall trade has zero net 
interest rate duration. We focus specifically on curve points that are highly correlated with each other, which typically 
means they are close to each other. 

Volatility: ARO’s portfolio is always positioned structurally ‘long volatility’, which is expressed via buying interest 
options. This means the portfolio benefits when the market pricing of interest rate volatility increases (explained in 
more detail here). 

RV Bond vs Derivative: These RV strategies exploit pricing inconsistencies between government bonds and closely 
related interest rate derivatives by taking a ‘long’ position in one vs. a ‘short’ position in the other, such that the 
overall trade is duration neutral. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.ardea.com.au/how-to-profit-from-interest-rate-volatility/
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Underlying Fund Ratings 

   

 

 
 

__________________________________________________________________________________ 

Unless otherwise specified, any information contained in this publication is current as at the date of this report and is provided by 

Ardea Investment Management Pty Ltd ABN 50 132 902 722 AFSL 329 828 (Ardea), the investment manager of the ActiveX Ardea 

Real Outcome Bond Fund (Managed Fund) ARSN 629 403 925 and the Ardea Real Outcome Fund ARSN 158 996 699 (Funds). 

Fidante Partners Limited ABN 94 002 835 592 AFSL 234668 (Fidante Partners) is the responsible entity and issuer of interests 

in the Funds. The information in this publication should be regarded as general information and not financial product advice, and 

has been prepared without taking into account of any person's objectives, financial situation or needs. Because of that, each person 

should, before acting on any such information, consider its appropriateness, having regard to their objectives, financial situation 

and needs. Each person should obtain and consider the Product Disclosure Statement (PDS) and any additional information booklet 

(AIB) for the Fund before deciding whether to acquire or continue to hold an interest in the Fund. A copy of the PDS and any AIB 

can be obtained from your financial adviser, our Investor Services team on 13 51 53, or on our website www.fidante.com.au. 

Please also refer to the Financial Services Guide on the Fidante Partners website. Past performance is not a reliable indicator of 

future performance. Neither your investment nor any particular rate of return is guaranteed. The information contained in this 

document is not intended to be relied upon as a forecast and is not a recommendation, offer or solicitation to buy or sell any 

securities or to adopt any investment strategy, nor is it investment advice. If you acquire or hold the product, we, Fidante Partners 

or a related company will receive fees and other benefits which are generally disclosed in the PDS or other disclosure document 

for the Fund. Neither Fidante Partners nor a Fidante Partners related company and its respective employees receive any specific 

remuneration for any advice provided to you. However, financial advisers (including some Fidante Partners related companies) 

may receive fees or commissions if they provide advice to you or arrange for you to invest in the Fund. Ardea, some or all Fidante 

Partners related companies and directors of those companies may benefit from fees, commissions and other benefits received by 

another group company. 

 

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned May 2018) referred to in 

this document is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only.  This advice has been 

prepared without taking into account the objectives, financial situation or needs of any individual and is subject to change at any 

time without prior notice.  It is not a specific recommendation to purchase, sell or hold the relevant product(s).  Investors should 

seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in 

light of their own objectives, financial situation and needs.  Investors should obtain a copy of, and consider the PDS or offer 

document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website.  Past 

performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party 

to conduct Product Assessments.  Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are 

available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines 

 

The rating issued 10/2019 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are 

general advice only, and have been prepared without taking account of your objectives, financial situation or needs. Consider your 

personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The rating 

is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. 

Ratings are subject to change without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and 

receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2020 Lonsec. 

All rights reserved. 

 

CONTACT US 

For further information, contact Fidante Partners Investor Services on 13 51 53 or email 
info@fidante.com.au 

For investor enquiries, please contact Link Market Services on 1800 441 104 or email 

activex@linkmarketservices.com.au 

For financial planner enquiries, please contact your local BDM or email bdm@fidante.com.au 

www.fidanteactivex.com.au 

http://www.fidante.com.au/
http://www.zenithpartners.com.au/RegulatoryGuidelines
mailto:activex@linkmarketservices.com.au
http://www.fidanteactivex.com.au/
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© 2020 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or 

content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any general 

advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or 

Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer 

to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice 

in light of these matters and if applicable, the relevant Product Disclosure Statement (Australian products) or Investment Statement 

(New Zealand products) before making any decision to invest. Our publications, ratings and products should be viewed as an 

additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a financial 

product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material 

is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782 ("ASXO"). 

http://www.morningstar.com.au/s/fsg.pdf

