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POSITIONED FOR PROFIT,  
PROTECTED FROM LOSSES

The Cor Capital Fund is an ‘all weather’ investment that seeks 
to generate stable returns, regardless of prevailing economic or 
financial market conditions.

The Fund portfolio is highly liquid and diversified; holdings 
include traditional asset classes such as equities, real estate, 
precious metals, fixed interest and cash. The investment strategy 
is quantitative and systematic. Sources of return and risk are 
unconventional:

 ▶ Absolute diversification across macro factors

 ▶ Disciplined risk rebalancing

 ▶ Volatility harvesting

 ▶ Protective overlay

See page 3 for Investment Philosophy and Process.  

Cor Capital Fund
MONTHLY REPORT & FACT SHEET - 29 FEBRUARY 2024

RETURN#  
(net of fees)

Since  
Inception: 5.1% per ann 5yr: 5.5% per ann 3yr: 5.7 per ann 1yr: 8.5% per ann

Fund Details

Type AbsoluteReturn/Alternative

Strategy Multi-strategy/Multi-asset

Objective
MaximisereturnabovechangeinCPI
over3yearperiodswithoutgeneratinga
negativereturnoverany12monthperiod.

Inception date 8August2012

Net Asset Value / 
Redemption Price 1.1244/1.1227

Currency AUD

Liquidity DailyApplicationsandRedemptions

Minimum investment A$25,000

Structure
Aust.RegisteredManagedInvestment
Scheme

APIR code COR0001AU

ARSN 609666042

Fund Total Return as of   (net of fees)

Return CPI Volatility

1-Mth 0.8%

3-Mth 3.0%

6-Mth 2.8%

CYTD 0.4%

FYTD 5.4%

1-Yr 8.5%

3-Yr Ann. 5.7% 5.1% 8.5%

5-Yr Ann. 5.5% 3.6% 8.1%

SinceInception Ann. 5.1% 2.6% 7.1%

Sourceofperformance:CorCapital.PastPerformanceisnotareliableindicatoroffutureperformance.#

Track Record
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Trackrecordchartdisplaysthechangeinvalueof$1000investedovertheperiodshown.Pastreturnsshould
notbetakenasapredictionoflikelyfuturereturns.Returnsincludethenotionalreinvestmentofincome.

Capital Allocation
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Drawdownschartcompares12-monthrollingnegativetotalreturns,whereapplicable,foreachFundor
index.Source:Bloomberg,CorCapital.
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Drawdowns (12-month return when negative)
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Cor Capital Fund

Attribution (gross of fees) Fund Comparison: Risk vs Return over 5 years (net of fees)
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AttributionchartdisplaysthecontributionmadebyeachassetclasstotheTotalReturnoftheFundover
therelevanttimeperiod,asrepresentedbythenetofpositiveandnegativecontributions.
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RiskvsReturnchartcomparesannualised3-yearreturnstoriskasmeasuredbytheannualisedstandard
deviationofreturns.Source:Bloomberg,CorCapital,SQM.

Tail Risk Analysis: Worst of ASX200 vs Fund

Rank Driver
Lowest ASX200 

Return (%) Month
Fund  

Return (%) Diff.

1 COVID-19 -20.65 Mar-20 -3.82 16.83

2 InflationHigherLonger -8.77 Jun-22 -4.81 3.96

3 ChinaSlowdown,Leveredinvestorunwind -7.79 Aug-15 -0.34 7.45

4 COVID-19 -7.69 Feb-20 -1.33 6.36

5 RisingUSRates,Inflation,Yields -6.35 Jan-22 -1.92 4.43

6 RisingRates,Inflation,Yields -6.17 Sep-22 -1.87 4.31

7 RisingRates&US-Chinatensions -6.05 Oct-18 -3.68 2.37

8 Chinaslowdown,Geopoliticaltensions -5.48 Jan-16 0.43 5.91

9 European&Chinaslowdown,EasternEuropetensions -5.38 Sep-14 -1.03 4.35

10 GreeceDebtCrisiscontagion,USFedpolicyuncertainty -5.30 Jun-15 -2.29 3.02

11 ResurfacedEuropeanSovereignDebtCrisis,&USFedQEuncertainty -4.50 May-13 -0.28 4.23

12 HamasTerroristAttacks,PotentialConflictspread.StickyInflation -3.78 Oct-23 0.70 4.48

Total -87.92 -20.22 67.70 

Av. -7.33 -1.69 5.64 

Sourceofperformance:Bloomberg,CorCapital.PastPerformanceisnotareliableindicatoroffutureperformance.#

Additional Information

Management Fee 1.0%p.a. Responsible Entity EquityTrustees

Performance Fee N/A Custodian BNPParibas

Fund Expenses 0.35%p.a. Distribution Frequency 6-monthly

Unit Price Spread 0.15% Hist. 3-year Distribution Yield 4.45%p.a.
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Cor Capital Fund

INVESTMENT PHILOSOPHY & PROCESS

TheCorCapitalFundseekstoprotectandgrowrealwealthwithless
riskofcapitaldrawdown,fillingthevoidbetweenreturnsoncash
depositsandlonger-termorless-liquidinvestmentssuchasstocksor
real-estate.

Toconsistentlycompoundreturnswithimprovedoddsofsuccess
overthemedium-term,aspeciallydesignedapproachisrequired.
Ratherthanbettingontheaccuracyofspecificforecastsorcomplex
predictions,wemaintaininvestmentsacrossacarefullyselectedbut
straightforwardrangeofassets,capitalisingontime-testedbehavioural,
mathematicalandmarketprinciplestoachieverealreturnsandstable
capital,particularlyduringperiodsofheightenedmarketrisk.

Philosophy

Assetclassreturns,inouropinion,arelargelydrivenbychangesin
expectationsofeconomicgrowthandinflation.Thatsaid,economic
andmarketoutcomesareuncertain;changestoexpectationsare
unpredictableforpracticalinvestmentpurposes.Surprisesarecommon
andhaveanunderappreciatedinfluenceonlong-termresults.

Howevereconomicandmarketoutcomesarenotarbitrary;while
verydifferentinnatureandcriticallyconsequentialtoinvestorwealth,
therangeofpossiblescenariosislimited.Becausethebehavioural
responsesofgeneralmarketparticipantstoeachoutcomeare
somewhatpredictable,realpositivemedium-termreturnscanbe
achievedbydoingthefollowing:

▶ Diversifyingbroadlyacrosskeygrowthandinflationrisks-
assumption:everyassetclasshasitsday

▶ Rebalancingriskregularly-assumption:makingcontrarian
adjustmentsaddstoreturns

Portfolio Construction

TheCorCapitalFundportfolioisconstructedinlinewiththese
principles.Highlyintuitiveandrobust,itinvolvesmatchingasset
classestohighlyconsequentialbutopposingeconomicandmarket
forces.Forexample:aggressivemonetarypolicy,unintendedpolicy
consequences,carrybubble,carrycrash,realeconomicgrowth.

Webelievethismacro-leveldesignandongoingmanagementprocess
increasesthelikelihoodofportfoliogrowthacrossabroadrangeof
environments,whetherevolvingslowlyorexplosiveinnature.

Asset class returns are driven by changes to expected future outcomes

Asset Class Favourable Environment Unfavourable Environment

Equities Strongeconomicgrowth
Increasingconfidence

Fallingdiscountrate Stronglyincreasinginflation
Outrightdeflation

Lowconfidence/Highanxiety

FixedInterest Moderategrowth
Deflation

Fallingdiscountrate Stronglyincreasinginflation
Increasingcreditrisk

Risingdiscountrates

Cash Tightcreditenvironment
Deflation

Risingdiscountrates StrongInflation
Economicboom

PreciousMetals Risinginflationrates
OutrightDeflation

Fallinginvestorconfidence
Lowrealinterestrates

Risingconfidence
Positiveorrisingrealinterestrates
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▶ Defensivefirst–Cash,BondsandPreciousMetals(AUD)combine
tounderscorecapitalpreservationandpurchasingpower

▶ Growthviadiversifiedequityexposureimprovesriskadjusted
returnsandoutperformance

▶ Smallinvestmentformeaningfulbenefit;marketrisk‘insurance’
viapurchaseofderivativesaddstodefensive/longvolatility
characteristics(e.g.goldcalloptions,USDcalloptions)

▶ Diversification(non-correlation)benefitsaremorereliable
betweenbroadassetclasses(e.g.goldbullion/equities)than
sub-assetclasses(e.g.Ausstocks/internationalstocks),
enablingmoreefficientreturnsfromactivere-balancingand
volatilitycapture

▶ 100%systematic/rule-basedimplementationensures
disciplinedmanagement
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Cor Capital Fund

Monthly Performance History (net of fees) - Calendar Year

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec CYTD

2024 -0.35% 0.76% 0.41%

2023 4.26% -1.50% 4.28% 1.82% -1.18% -1.92% 2.21% 0.32% -3.59% 0.70% 2.77% 2.60% 10.93%

2022 -1.92% 3.61% 1.60% 1.43% -3.73% -4.81% 0.94% -0.95% -1.87% 1.86% 4.23% -0.60% -0.63%

2021 -0.92% -3.09% -0.02% 2.77% 4.77% -2.88% 2.36% -0.15% -2.08% -0.75% 2.20% 0.42% 2.32%

2020 5.87% -1.33% -3.82% 2.61% 1.49% 0.70% 3.56% 0.20% -3.95% 0.75% 0.16% 1.17% 7.19%

2019 0.46% 1.92% 0.17% 1.12% -0.01% 2.42% 1.57% 1.73% 0.04% -0.12% 0.71% -0.05% 10.38%

2018 -1.64% 3.31% -0.92% 3.30% 0.29% 2.91% -3.41% -3.70% -1.76% -3.68% -2.31% 2.25% -5.62%

2017 0.20% 0.63% 0.70% 0.60% 4.38% -0.93% 3.03% -1.52% 3.33% 0.83% 1.34% 2.33% 15.80%

2016 0.43% 3.57% -0.44% 2.59% 0.59% 1.45% 1.73% -0.50% -0.21% -1.71% -0.71% 1.29% 8.26%

2015 4.00% 0.56% -0.40% -0.65% 1.23% -2.29% 0.20% -0.34% -0.66% 1.67% -3.04% -0.12% 0.00%

2014 0.92% 2.34% -1.34% 0.50% -0.26% 0.76% 1.01% 0.10% -1.03% -0.13% 0.48% 1.93% 5.35%

2013 1.57% 0.63% -0.83% -0.36% -0.28% -3.61% 4.71% 2.14% -1.49% 0.55% -0.90% -0.22% 1.70%

2012 - - - - - - - 2.03% 2.25% 0.02% 0.16% 0.13% 4.64%

Monthly Performance History (net of fees) - Financial Year

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun FYTD

2024 2.21% 0.32% -3.59% 0.70% 2.77% 2.60% -0.35% 0.76% 5.39%

2023 0.94% -0.95% -1.87% 1.86% 4.23% -0.60% 4.26% -1.50% 4.28% 1.82% -1.18% -1.92% 9.43%

2022 2.36% -0.15% -2.08% -0.75% 2.20% 0.42% -1.92% 3.61% 1.60% 1.43% -3.73% -4.81% -2.18%

2021 3.56% 0.20% -3.95% 0.75% 0.16% 1.17% -0.92% -3.09% -0.02% 2.77% 4.77% -2.88% 2.14%

2020 1.57% 1.73% 0.04% -0.12% 0.71% -0.05% 5.87% -1.33% -3.82% 2.61% 1.49% 0.70% 9.48%

2019 -3.41% -3.70% -1.76% -3.68% -2.31% 2.25% 0.46% 1.92% 0.17% 1.12% -0.01% 2.42% -6.61%

2018 3.03% -1.52% 3.33% 0.83% 1.34% 2.33% -1.64% 3.31% -0.92% 3.30% 0.29% 2.91% 17.67%

2017 1.73% -0.50% -0.21% -1.71% -0.71% 1.29% 0.20% 0.63% 0.70% 0.60% 4.38% -0.93% 5.49%

2016 0.20% -0.34% -0.66% 1.67% -3.04% -0.12% 0.43% 3.57% -0.44% 2.59% 0.59% 1.45% 5.90%

2015 1.01% 0.10% -1.03% -0.13% 0.48% 1.93% 4.00% 0.56% -0.40% -0.65% 1.23% -2.29% 4.80%

2014 4.71% 2.14% -1.49% 0.55% -0.90% -0.22% 0.92% 2.34% -1.34% 0.50% -0.26% 0.76% 7.81%

2013 2.03% 2.25% 0.02% 0.16% 0.13% 1.57% 0.63% -0.83% -0.36% -0.28% -3.61% 1.60%

Sourceofperformance:CorCapital.PastPerformanceisnotareliableindicatoroffutureperformance.#

Contact Us: T +61 3 9221 6255   |   E contact@corcapital.com.au

#PastPerformanceisnotareliableindicatoroffutureperformance.Net-of-feesperformanceisbasedonend-of-monthredemptionpricesafterthedeductionoffeesandexpensesandthereinvestmentofall
distributions.Gross-of-feesperformanceisthenetreturnwithfeesandexpensesaddedback.Figuresincludechangesinprincipalvalue.Investmentreturnandprincipalvaluewillvary,andanaccountmaybeworth
moreoflessatterminationthanatinception.Forfurtherdetails,pleaserefertothefund’sproductdisclosurestatementandreferenceguidewhichareavailablefromEQTorCorCapital.

Disclaimer: 

ImportantInformation:Thisreport(‘Report’)hasbeenproducedbyCorCapitalPtyLtd(‘CorCapital’)ABN37155801817,AFSL419924andhasbeenpreparedforinformationalpurposesonlyanddoesnotconstitute
anoffertosellorasolicitationofanoffertopurchaseanysecurityoffinancialproductorservice.AnysuchofferorsolicitationshallbemadeonlypursuanttoaProductDisclosureStatementorotherofferdocument
(collectively‘OfferDocument’)relatingtoaCorCapitalfinancialproductorservice.AcopyoftherelevantOfferDocumentrelatingtoaCorCapitalproductorservicemaybeobtainedbycallingCorCapitalon039225
5273orbyvisitingwww.corcapital.com.au.ThisReportdoesnotconstituteapartofanyOfferDocumentissuedbyCorCapital.Pastperformanceisnotnecessarilyindicativeoffutureresultsandnopersonguarantees
theperformanceofanyCorCapitalfinancialproductorserviceortheamountortimingofanyreturnfromit.Thismaterialhasbeenprovidedforgeneralinformationpurposesandmustnotbeconstruedasinvestment
advice.NeitherthisReportnoranyOfferDocumentissuedbyCorCapitaltakesintoaccountyourinvestmentobjectives,financialsituationandparticularneeds.InadditiontocarefullyreadingtherelevantOffer
DocumentissuedbyCorCapitalyoushould,beforedecidingwhethertoinvestinaCorCapitalfinancialproductorservice,considertheappropriatenessofinvestingorcontinuingtoinvest,havingregardstoyourown
objectives,financialsituationorneeds.CorCapitalstronglyrecommendsthatyouobtainindependentfinancial,legalandtaxationadvicebeforedecidingwhethertoinvestinaCorCapitalfinancialproductorservice.
TheinformationcontainedinthisReportmaynotbereproduced,usedordisclosed,inwholeorinpart,withoutpriorwrittenconsentofCorCapital.

EquityTrusteesLimited(“EquityTrustees”)(ABN46004031298),AFSL240975,istheResponsibleEntityfortheCorCapitalFund.EquityTrusteesisasubsidiaryofEQTHoldingsLimited(ABN22607797615),apublicly
listedcompanyontheAustralianSecuritiesExchange(ASX:EQT)andistheResponsibleEntity.ThisMonthlyReportandFactSheethasbeenpreparedbyCorCapitalPtyLtd(‘CorCapital’)(ABN37155801817,AFSL
419924),toprovideyouwithgeneralinformationonly.InpreparingthisMonthlyReportandFactSheet,wedidnottakeintoaccounttheinvestmentobjectives,financialsituationorparticularneedsofanyparticular
person.Itisnotintendedtotaketheplaceofprofessionaladviceandyoushouldnottakeactiononspecificissuesinrelianceonthisinformation.NeitherCorCapital,EquityTrusteesnoranyofitsrelatedparties,their
employeesordirectors,provideandwarrantyofaccuracyorreliabilityinrelationtosuchinformationoracceptsanyliabilitytoanypersonwhoreliesonit.Pastperformanceshouldnotbetakenasanindicatoroffuture
performance.YoushouldobtainacopyoftheProductDisclosureStatementbeforemakingadecisionaboutwhethertoinvestinthisproduct.

CorCapitalFund’sTargetMarketDeterminationisavailableathttps://swift.zeidlerlegalservices.com/tmds/COR0001AU.ATargetMarketDeterminationisadocumentwhichisrequiredtobemadeavailablefrom5
October2021.Itdescribeswhothisfinancialproductislikelytobeappropriatefor(i.e.thetargetmarket),andanyconditionsaroundhowtheproductcanbedistributedtoinvestors.Italsodescribestheeventsor
circumstanceswheretheTargetMarketDeterminationforthisfinancialproductmayneedtobereviewed.


