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Back to basics: What investors want

Investors may direct their surplus income or capital into financial markets for a variety of reasons, but for the vast majority of us the 
key driver is the desire to maintain quality of living well beyond our working lives. Indeed, the prospect of toiling for 40 to 45 years 
only to retire with an inadequate level of purchasing power and economic choice is a truly frightening one. It is no longer flippant to 
contemplate a retirement phase that lasts almost as long as our working lives. The ultimate aim of our savings behaviour should be 
to minimise financial stress right across the long twilight of one’s ‘innings’.

Making sense of the barrage of information

We are surrounded by a cacophony of research, data and commentary that seldom looks beyond an investment horizon of 
between one to three years. Witness the common financial press. When it does refer to particular or aggregate outcomes produced 
by investment managers and superannuation funds utilising active investing, it inevitably refers to the shorter term and compares to 
a relevant benchmark. The benchmark or index, of course, does not take active decisions, it is simply a ‘weighing device’, typically 
based on market-cap criteria and the net sum of investor behaviour at any given point in time.

By contrast, with an eye to producing superior, risk adjusted long-term returns, the thoughtful active manager will use judgment to 
avoid such short-term traps and invest in the inevitability of economic and market growth, and mean reversion over time. It makes 
sense that there will be periods of underperformance because, after all, this risk recycles as a source of future long-term excess 
return.

In this way, whether referencing an index or an active return, any given short-term result offers a poor guide for the future prospects 
for investment performance. In fact, it isn’t telling us much at all. We can only assess the efficiency of a market index, or the effective 
judgment of an active manager, over the very long term.

Given this and the complementary point that the common person’s investment span is genuinely multi-decade, it remains a mystery 
as to why so many pundits develop a prognosis based on data and records that extend for only a few years. Surely it makes sense 
to draw inference from market and manager results that have endured the rigour of varying cycles, peaks and troughs over an 
extended timeframe?

Let’s take a look at an asset class

The Mercer Australian Large Cap Share Performance Survey for the 20 years to end July 2022 shows that the S&P/ASX 300 (All 
Ords before 1/4/2000) returned 8.6% pa on a compound basis. Of the 30 active strategies in the survey, all beat the market with 
a median result of 9.6% pa, compounding at a very respectable 1.0% pa above the market. The upper quartile compounded at 
10.9% pa, beating the market by 2.3% pa. Even the lower quartile mark of 9.2% pa outperformed the broader market. These results 
do not include the effect of franking and are shown on a before fees basis.

Over a 20 year timeframe, investing $10,000 at a median return of 9.6% pa produces a balance of $62,548. If, rather, one invested 
in an index fund or market ETF and received a before fees return of 8.8% pa, the final balance would amount to a far lower $54,023. 

The Ausbil Australian Active Equity Fund has delivered a 20 year compound return of 11.1% pa (gross of fees) turning $10,000 
into $82,088. Since inception in 1997, the same Fund has delivered a compound return of 11.1% pa, an excess return of 3.0% pa 
(gross of fees).
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In all the recent talk on the rise of passive investment strategies, their active counterparts have  
been steadily compounding outperformance in the wake of the worst effects of the pandemic. 
An active approach to Australian shares continues to deliver across large, small and microcap 
market segments.
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Compared to the large-cap segment of the market, the small-cap sector of the market is arguably less efficient (lower levels of 
information), with less broker coverage and therefore affords relatively greater opportunity for alpha generation over the long run. 
The data bears this out in a stark fashion.

The Mercer Australian Small Cap (ex 100) Share Performance Survey for the 20 years to end July 2022 shows that the S&P/ASX 
Small Ords returned 6.8% pa on a compound basis. Of the 14 strategies in the survey, all of them beat the market with a median 
result of 12.2% pa, compounding at a very respectable 5.4% pa above the market. The upper quartile compounded at 14.0% pa, 
beating the market by 7.2% pa. Even the lower quartile mark of 11.5% pa outperformed the broader market by 4.7% pa.

During the last 10 years in particular, there has been a proliferation of micro-cap strategies that utilise the S&P/ASX Emerging 
Companies index as their benchmark. For the 10 years ending July 2022, the Mercer Survey indicated a peer group median 
compound return of 11.1% pa versus 7.0% pa for the benchmark.

Coping with sequencing risk

Reducing share exposure either after the commencement of a correction or during the period of recovery, will interfere with 
compound growth and be detrimental to capital accumulation. However, after the worst corrections, history shows that share 
values may take several years to return to their starting value.

During the famous stock market crash of 1987, the S&P 500 collapsed by 28.5% and took 398 trading days to recover. The global 
financial crisis that extended across the second half of 2007 and 2008 caused the S&P 500 to depreciate by 56.8% and recovery 
took 1,022 trading days.

So, while an 80% to 100% exposure to equities will make sense for many investors, the retiree is in different circumstances given 
the absence of working income, the reliance on investment income and the consequent vulnerability to so called sequencing risk. It 
will therefore make sense to retain at least 3 to 5 years of income in defensive assets so as to allow growth assets to recover after 
substantial downside movements. Further, low volatility and absolute return equity strategies may be utilised alongside traditional, 
long only shares to moderate this downside risk.

ESG: an additional source of active investment returns

Fundamental, proprietary research of course provides the insights that allow active managers to create a capital return beyond 
the return of the market sector in which they invest. The effort is 24/7 and is conducted by qualified, dedicated professionals. This 
research is both qualitative and quantitative and, traditionally, has focused on the financial aspects of corporate performance. It is 
now increasingly common for the same managers to also investigate the target companies approach to the environment, society 
and corporate governance (ESG), alongside its financial aspects, for a fuller view of the earnings risks and opportunities. The fuller 
the view, the greater the likelihood of excess returns on a risk-adjusted basis over time. Proper ESG integration will also insist on 
extensive engagement and advocacy with the interaction between fund manager and company manager encouraging corporate 
behaviour that is both responsible and sustainable. Issues such as climate change and modern slavery are topical. An index or 
index tracker is unable to do this work. As is the case with valuations, the index is ‘blind’, without any ability to use thoughtfulness 
and intellect to produce superior outcomes over time, or to actively reduce risks obvious or not.
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“Patience is bitter, but its fruit is sweet.” 

Recent developments are troubling. The government has now implemented the “Your Super, Your Future” reforms and MySuper 
products are subject to an annual performance test based on a comparison with conventional market indices. Underperforming 
funds are listed as underperforming on the YourSuper comparison tool until their performance improves. The reforms present the 
real risk that super fund trustees will minimise their exposure to active investing rather than suffer the potential for public ignominy 
during those inevitable periods when the fund return profile and relevant indices depart from one another. Einstein is reputed to 
have claimed that, “Compound interest is the eighth wonder of the world. He who understands it, earns it…he who doesn’t…pays 
it”. Whether government legislation, regulation, advice or investor behaviour, any cause for impatience around access to capital or 
the lengthy incubation period necessary to produce valuable active returns, will only serve to interfere with our industry’s capacity to 
deliver that which our customers desire most – the ability to develop an independent financial confidence that will go the distance. 
After 45 years across a typical working career, who would deny them?

The effect of fees

Given the vast array of available investment strategies and vehicles it is difficult to generalise about the average level of investment 
management fees and what level is and isn’t reasonable. Investors though should remain considered in this area because the 
compounding effect of fees can genuinely interfere with long-term growth objectives. It is also important to distinguish between 
investment, administration and advice fees. Only investment management fees should be attributed to investment portfolios and 
included in net fee calculations. To enjoy the benefits of an active approach, investors should ensure that excess returns are 
expected to well exceed fees on a rolling long term basis.
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Phone 0431 576 815
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Phone 0411 465 426
Email  andrea.mcgarry@ausbil.com.au
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Director, Head of Distribution  
Phone 0438 307 841
Email  mark.knight@ausbil.com.au

Christine Leonard
Senior Manager, Institutional Business
Phone  0414 372 495
Email  christine.leonard@ausbil.com.au
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DISCLAIMER
Important Information: Australia, Canada, Denmark, Kuwait, Netherlands, Sweden, 
United Arab Emirates, USA, United Kingdom.
 
General 
Research provided to a client may vary depending upon various factors such 
as a client’s individual preferences as to the frequency and manner of receiving 
communications, a client’s risk profile and investment focus and perspective (e.g., 
market wide, sector specific, long-term, short-term, etc.), the size and legal and 
regulatory constraints.
 
This information is for distribution only as may be permitted by law. It is not directed 
to, or intended for distribution to or use by, any person or entity who is a citizen or 
resident of, or located, in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or regulation 
or would subject Ausbil to any registration or licensing requirement within such 
jurisdiction.
 
This information is a general communication and is educational in nature; it is not an 
advertisement nor is it a solicitation or an offer to buy or sell any financial instruments 
or to participate in any particular trading strategy. Nothing in this document 
constitutes a representation that any investment strategy or recommendation 
is suitable or appropriate to an investor’s individual circumstances or otherwise 
constitutes a personal recommendation. By providing this document, none of 
Ausbil or its representatives has any responsibility or authority to provide or have 
provided investment advice in a fiduciary capacity or otherwise. Investments 
involve risks, and investors should exercise prudence and their own judgment 
in making their investment decisions. None of Ausbil or its representatives is 
suggesting that the recipient or any other person take a specific course of action 
or any action at all. By receiving this document, the recipient acknowledges and 
agrees with the intended purpose described above and further disclaims any 
expectation or belief that the information constitutes investment advice to the 
recipient or otherwise purports to meet the investment objectives of the recipient. 
The financial instruments described in the document may not be eligible for sale in 
all jurisdictions or to certain categories of investors.
 
The value of any investment or income may go down as well as up, and investors 
may not get back the full (or any) amount invested. Past performance is not 
necessarily a guide to future performance. Neither Ausbil nor any of its directors, 
employees or agents accepts any liability for any loss (including investment loss) 
or damage arising out of the use of all or any of the Information.

Prior to making any investment or financial decisions, any recipient of this 
document or the information should take steps to understand the risk and return 
of the investment and seek individualised advice from his or her personal financial, 
legal, tax and other professional advisors that takes into account all the particular 
facts and circumstances of his or her investment objectives.

Any prices stated in this document are for information purposes only and do not 
represent valuations for individual securities or other financial instruments. There 
is no representation that any transaction can or could have been effected at 
those prices, and any prices do not necessarily reflect Ausbil’s internal books 
and records or theoretical model-based valuations and may be based on certain 
assumptions. Different assumptions by Ausbil or any other source may yield 
substantially different results.
 
No representation or warranty, either expressed or implied, is provided in relation 
to the accuracy, completeness or reliability of the information contained in any 
materials to which this document relates (the “Information”), except with respect to 
Information concerning Ausbil. The Information is not intended to be a complete 
statement or summary of the securities, markets or developments referred 
to in the document. Ausbil does not undertake to update or keep current the 
Information. Any opinions expressed in this document may change without notice 
and may differ or be contrary to opinions expressed by other business areas or 
groups, personnel or other representative of Ausbil. Any statements contained in 
this Report attributed to a third party represent Ausbil’s interpretation of the data, 

Information and/or opinions provided by that third party either publicly or through a 
subscription service, and such use and interpretation have not been reviewed by 
the third party. In no circumstances may this document or any of the Information 
(including any forecast, value, index or other calculated amount (“Values”)) be used 
for any of the following purposes:
(i) valuation or accounting purposes;
(ii) to determine the amounts due or payable, the price or the value of any financial 
instrument or financial contract; or
(iii) to measure the performance of any financial instrument including, without 
limitation, for the purpose of tracking the return or performance of any Values or of 
defining the asset allocation of portfolio or of computing performance fees.

By receiving this document and the Information you will be deemed to represent 
and warrant to Ausbil that you will not use this document or any of the Information 
for any of the above purposes or otherwise rely upon this document or any of the 
Information. Except as otherwise specified herein, these materials are distributed 
by Ausbil, to persons who are eligible counterparties or professional clients and 
are only available to such persons. The Information does not apply to, and should 
not be relied upon by, retail clients.

The information contained in this document is given by Ausbil Investment 
Management Limited (ABN 2676316473) (AFSL 229722) (Ausbil) and has been 
prepared for informational and discussion purposes only and does not constitute 
an offer to sell or solicitation of an offer to purchase any security or financial 
product or service. Any such offer or solicitation shall be made only pursuant to 
an Australian Product Disclosure Statement or other offer document (collectively 
Offer Document) relating to an Ausbil financial product or service. A copy of the 
relevant Offer Document may be obtained by calling Ausbil on +612 9259 0200 
or by visiting and the target market determination which is available at https://
www.ausbil.com.au/invest-with-us/design-and-distribution-obligations/fund-
tmds before acquiring or investing in the fund.  in deciding whether to acquire, 
or continue to hold, any financial product. This document is for general use only 
and does not take into account your personal investment objectives, financial 
situation and particular needs. Ausbil strongly recommends that you consider the 
appropriateness of the information and obtain independent financial, legal and 
taxation advice before deciding whether to invest in an Ausbil financial product or 
service. The information provided by Ausbil has been done so in good faith and 
has been derived from sources believed to be accurate at the time of completion. 
While every care has been taken in preparing this information. Ausbil make no 
representation or warranty as to the accuracy or completeness of the information 
provided in this video, except as required by law, or takes any responsibility 
for any loss or damage suffered as a result or any omission, inadequacy or 
inaccuracy. Changes in circumstances after the date of publication may impact 
on the accuracy of the information. Ausbil accepts no responsibility for investment 
decisions or any other actions taken by any person on the basis of the information 
included. Past performance is not a reliable indicator of future performance. Ausbil 
does not guarantee the performance of any strategy or fund or the securities 
of any other entity, the repayment of capital or any particular rate of return. The 
performance of any strategy or fund depends on the performance of its underlying 
investments which can fall as well as rise and can result in both capital gains and 
losses.
 
Canada This document does not pertain to the offering of any securities. 
This document is not, and under no circumstances is to be construed as, an 
advertisement or a public offering of the securities described in Canada. No 
securities commission or similar authority in Canada has reviewed or in any way 
passed upon this document or the merits of the securities, and any representation 
to the contrary is an offence.
 
Sweden The information contained in the document is given by Ausbil and 
has been prepared for information and discussion purposes only and does not 
constitute an offer to sell or solicitation of an offer to purchase any security or 
financial product or service. It is provided to you as an institutional investor as that 
term is understood under Swedish law. By reading this document, you agree to be 
bound by these limitations, terms and conditions set out in the paragraphs above. 
 
United Arab Emirates & Kuwait This information relates to a Fund which is 
not subject to any form of regulation or approval by the Dubai Financial Services 
Authority (“DFSA”). The DFSA has no responsibility for reviewing or verifying any 
Prospectus or other documents in connection with this Fund. Accordingly, the 
DFSA has not approved this or any other associated documents nor taken any 
steps to verify the information set out in this Prospectus, and has no responsibility 
for it. The Units to which this Report relates may be illiquid and/or subject to 
restrictions on their resale. Prospective purchasers should conduct their own due 
diligence on the 

Units If you do not understand the contents of this document you should consult 
an authorized financial adviser. This information does not constitute or form part 
of any offer to issue or sell, or any solicitation of any offer to subscribe for or 
purchase, any securities or investment products in Kuwait, UAE (including the 
Dubai International Financial Centre) and accordingly should not be construed as 
such. Furthermore, this information is being made available on the basis that the 
recipient acknowledges and understands that the entities and securities to which 
it may relate have not been approved, licensed by or registered with the UAE 
Central Bank, the UAE Securities & Commodities Authority, the Dubai Financial 
Services Authority or any other relevant licensing authority or governmental 
agency in the UAE. The content of this Report has not been approved by or filed 
with the CBK, UAE Central Bank, the UAE Securities & Commodities Authority or 
Dubai Financial Services Authority. 
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United Kingdom This information may be issued in the United Kingdom to, and/
or is directed at, only persons to or at whom it may lawfully be issued, or directed 
under the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (as amended) including persons who are authorised under the Financial 
Services and Markets Act 2000 (“FSMA”), certain persons having professional 
experience in matters relating to investments, high net worth companies, high 
net worth unincorporated associations or partnerships, or trustees of high value 
trusts. The services described in it are only available to such persons in the 
United Kingdom and this document must not be relied or acted upon by any 
other persons in the United Kingdom. By reading this document, you agree to be 
bound by these limitations, terms and conditions set out in the paragraphs above.

Australia The information contained in this Report has been prepared for general 
use only and does not take into account your personal investment objectives, 
financial situation or particular needs.  Ausbil is the issuer of the Ausbil Australian 
Active Equity Fund (ARSN 089 996 127), Ausbil Australian Geared Equity Fund 
(ARSN 124 196 407), Ausbil Australian Emerging Leaders Fund (ARSN 089 995 
442), Ausbil MicroCap Fund (ARSN 130 664 872), Ausbil Australian SmallCap 
Fund (ARSN 630 022 909), Ausbil Balanced Fund (ARSN 089 996 949), Ausbil 
Active Dividend Income Fund (ARSN 621 670 120), Ausbil Australian Concentrated 
Fund (ARSN 622 627 696), Ausbil Active Sustainable Equity Fund (ARSN 623 141 
784), Ausbil Global SmallCap Fund (ARSN 623 619 625), Candriam Sustainable 
Global Equity Fund (ARSN 111 733 898), Ausbil 130/30 Focus Fund (ARSN 124 
196 621), Ausbil Long Short Focus Fund (ARSN 642 635 498), Ausbil Global 
Essential Infrastructure Fund (ARSN 628 816 151), Ausbil Global Resources Fund 
(ARSN 623 619 590) and MacKay Shields Multi-Sector Bond Fund (ARSN 611 
482 243) (collectively known as ‘the Funds’). The information provided is factual 
only and does not constitute financial product advice. It does not take account 
of your individual objectives, financial situation or needs. Before you make any 
decision about whether to invest in a financial product, you should obtain and 
consider the Product Disclosure Statement of the financial product and the target 
market determination which is available at https://www.ausbil.com.au/invest-with-
us/design-and-distribution-obligations/fund-tmds before acquiring or investing in 
the fund. 

The information provided by Ausbil Investment Management Limited (ABN 26 076 
316 473 AFSL 229722) has been done so in good faith and has been derived 
from sources believed to be accurate at the time of compilation. Changes in 
circumstances, including unlawful interference and unauthorised tampering, after 
the date of publication may impact on the accuracy of the information. Ausbil 
Investment Management Limited accepts no responsibility for any inaccuracy or 
for investment decisions or any other actions taken by any person on the basis 
of the information included.  Past performance is not a reliable indicator of future 
performance.

Ausbil Investment Management Limited does not guarantee the performance 
of the Funds, the repayment of capital or any particular rate of return. The 
performance of any unit trust depends on the performance of its underlying 
investment which can fall as well as rise and can result in both capital losses and 
gains. Consequently, due to market influences, no assurance can be given that 
all stated objectives will be achieved.

United States
AN INVESTMENT IN THE FUND IS SPECULATIVE AND INCLUDES A HIGH 
DEGREE OF RISK, INCLUDING THE RISK OF A TOTAL LOSS OF CAPITAL. 
INTERESTS IN THE FUND WILL BE ILLIQUID AND SUBJECT TO SIGNIFICANT 
RESTRICTIONS ON TRANSFER. PROSPECTIVE INVESTORS SHOULD BE 
AWARE THAT THEY MAY BE REQUIRED TO BEAR THE RISKS ASSOCIATED 
WITH SUCH INVESTMENT FOR AN INDEFINITE PERIOD OF TIME. A PRIVATE 
OFFERING OF INTERESTS IN THE FUND WILL ONLY BE MADE PURSUANT 
TO THE FUND’S PRODUCT DISCLOSURE STATEMENT (THE “PDS”), AND 
RELATED DOCUMENTATION FOR THE FUND, WHICH WILL BE FURNISHED 
TO QUALIFIED INVESTORS ON A CONFIDENTIAL BASIS AT THEIR REQUEST 
FOR THEIR CONSIDERATION IN CONNECTION WITH SUCH OFFERING, WHO 
SHOULD CAREFULLY REVIEW SUCH DOCUMENTS PRIOR TO MAKING AN 
INVESTMENT DECISION. ANY INVESTMENT DECISION WITH RESPECT TO 
SUCH INTERESTS MUST BE BASED SOLELY ON THE DEFINITIVE AND FINAL 
VERSIONS OF SUCH DOCUMENTS.
 
The information contained herein will be superseded by, and is qualified in its 
entirety by reference to the PDS, which contains additional information about 
the investment objective, terms and conditions of an investment in the Fund and 
also contains tax information, information regarding conflicts of interest and risk 
disclosures that are important to any investment decision regarding the Fund. No 
person has been authorized to make any statement concerning the Fund other 
than as set forth in the PDS and any such statements, if made, may not be relied 
upon.
 

The information contained in this Report must be kept strictly confidential and 
may not be reproduced (in whole or in part) or redistributed in any format without 
the express written approval of AUSBIL INVESTMENT MANAGEMENT LIMITED 
(together with its affiliates, the “Firm”). Neither the Firm nor any of its affiliates 
makes any representation or warranty, express or implied, as to the accuracy 
or completeness of the information contained herein and nothing contained 
herein should be relied upon as a promise or representation as to past of future 
performance of the Fund or any other entity. Except where otherwise indicated 
herein, the information provided in this Report is based on matters as they exist as 
of the date of the document and not as of any future date, and will not be updated 
or otherwise revised to reflect information that subsequently becomes available, 
or circumstances existing or changes occurring after the date hereof.
 
This Report has not been approved by the U.S. Securities and Exchange 
Commission (the “SEC”), the Financial Industry Regulatory Authority (“FINRA”), or 
any other regulatory authority or securities commission in the United States or 
elsewhere and does not constitute an offer to sell, or a solicitation of any offer 
to buy, any securities. This Report is not to be relied upon as investment, legal, 
tax, or financial advice. Any investor must consult with his or her independent 
professional advisors as to the investment, legal, tax, financial or other matters 
relevant to the suitability of an investment in the interests of the Fund. The reader is 
urged to read the sections in the PDS addressing risk factors, conflicts of interest 
and other relevant investment considerations.
 
PAST PERFORMANCE INFORMATION INDICATED HEREIN IS NEITHER A 
GUARANTEE NOR INDICATIVE OF THE FUTURE PERFORMANCE OR
INVESTMENT RETURNS OF THE FUND AND ACTUAL EVENTS OR CONDITIONS 
MAY NOT BE CONSISTENT WITH, AND MAY DIFFER MATERIALLY FROM, 
HISTORICAL OR FORECASTED EVENTS OR CONDITIONS.
 
The interests in the Fund (the “Interests”) have not been registered under the U.S. 
Securities Act of 1933 (the “Securities Act”), the securities laws of any state or 
the securities laws of any other jurisdiction, nor is such registration contemplated. 
The Interests will be offered and sold under the exemption from registration 
provided by Section 4(a)(2) of the Securities Act or Regulation D promulgated 
thereunder, and other exemptions of similar import under the laws of the states 
and jurisdictions where the offering will be made. The Fund will not be registered 
as an investment company under the United States Investment Company Act 
of 1940, as amended (the “Investment Company Act”). Consequently, Interests 
are being offered to prospective qualified U.S. investors, and investors will not 
be afforded the protections of the Investment Company Act, or any other United 
States federal or state securities laws.
 
The Interests may not be transferred or resold except as permitted under the 
Securities Act and any applicable U.S. or non-U.S. securities laws. The Interests 
have not been reviewed or approved by any U.S. federal, other U.S. or non-U.S. 
securities commission or regulatory authority. Interests are not and will not be insured 
by the U.S. Federal Deposit Insurance Company or any government agency, are 
not guaranteed by any bank  and are subject to investment risks, including the loss 
of an investor’s entire  principal amount invested. Investors should be aware that 
they may be required to bear the financial risks of an investment in the Interests for 
an indefinite period of time because the Interests (i) cannot be sold unless they 
are subsequently registered under any and  all applicable securities laws  in the 
United States, or an exemption from registration exists and (ii) are subject to the 
restrictions on transfer contained in the offering document or  limited partnership 
agreement of the Fund. The reader must comply with all applicable laws and 
regulations in any jurisdiction in which it subscribes for an investment; and the 
reader, by its acceptance of this report, agrees that the Firm and the Fund will not 
have any responsibility for the reader’s compliance with such laws and regulations.
 
The Firm is  registered as an investment adviser with the U.S. Securities & 
Exchange Commission.
 
Certain information contained in this Report constitutes “forward-looking 
statements,” which can be identified by the use of forward-looking terminology 
such as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” 
“intend,” “continue” or “believe,” or the negatives thereof or other variations 
thereon or comparable terminology. Due to various uncertainties and risks, actual 
results and performance of the Fund may differ materially from those reflected or 
contemplated in such forward-looking statements.


