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Lower risk
Typically lower rewards
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Higher risk

Tipically higher rewards

Investment objective
Diapason Commodities - Global is a
Luxembourg long only UCITS IV commodity
fund, authorized for distribution in France,
in Spain and in Austria, The fund aims to
increase the value of its assets over the
medium term. It strives to achieve this
objective through an active tactical
allocation strategy within UCITS IV
compliant global or sectorial commodity
indices covering the 3 sub-segment of the
commodities asset class (energy, metals,
agriculture). The investment decisions are
based on an investment process relying on
5 pillars : market structure analysis, macro
economy
and
monetary
issues,
fundamental analysis, quantitative analysis
and risk management.
Class details
Inception date :
Currency :
ISIN :
Bloomberg :
Telekurs :
Other classes :
Fees
Subscription fees
Redemption fees
Conversion fees
Management fees
Admin. and other fees
Performance fees

07/08/2009
EUR
LU0437830176
DCGLOBA LX
10300508
EUR I; GBP A; GBP I

2% max
0%
1% max
1.45%
0.55%
None

EUR

MTD

YTD

-3.07%

-3.46%

⌂ Market comment
The energy sector decreased by 3.9% over the month, with Crude Oil (WTI) declining the most (7.0%). Oil prices broke out of the tight range persisting since late 2016, mainly driven by bearish
inventory data from the US, which are still going against OPEC and non-OPEC members’ efforts to
reduce the global supply excess. Overall, energy is down 9.7% YTD and the worst performing sector
across the asset class.
As to the Industrial Metals sector, it dropped by 1.0% with many discrepancies between the markets:
lead was the best performing metal with a rise of 3.5%, while nickel was the worst with a decline of
8.9%. Industrial Metals prices weakened following President Donald Trump’s failure to revoke the
Affordable Care Act, leaving a doubt on his ability to conduct tax reforms and infrastructure spending.
Moreover, China lowered its growth expectation to 6.5%, which triggered demand concerns from the
biggest metals consumer in the world.
Precious metals declined by 0.57%, reaching 8.7% YTD. Both gold (-0.49%) and silver (-1.2%) reversed
their rising trends from the last two months and moved lower in March. On one hand, the
expectation of an interest hike by the Federal Reserve reduced the demand for non-interest-bearing
assets like gold. On the other hand, seasonal demand from India (Akshaya Tritiya festival) and slowing
impact of demonetisation had supported prices.
Lastly, the grain sector dropped by 5.1% in March. All markets declined with corn (-2.8%) being the
best performing market and Kansas wheat (-9.3%) the worst. Corn prices were slightly lower, due to
higher than expected harvest from Brazil and South Africa and high estimates of production from
India and Argentina. Soybean plunged by 8.7% over expectations of increased supplies from South
America and high harvest from Brazil.
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12.09

06.10

12.10

06.11

12.11

06.12

12.12

06.13

12.13

06.14

12.14

06.15

12.15

06.16

12.16

Past performances are not a reliable indicator of future performances and are not constant over time.
The Fund presented in this report offers no guarantee of yield or return. Nor is its principal guaranteed. See the last page for a full notice regarding this Fund.

Delegated registrar and transfert agent :
CACEIS Bank Luxembourg (Luxembourg)

For more information
www.twentyfirstcapital.com
53, Quai d'Orsay
75007 Paris

+33 (0)1 70 37 80 83
contact@twentyfirstcapital.com
swrobel@diapason-cc.com
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DISCLAIMER
Swiss Distribution
Representative address: CACEIS (Switzerland) SA, route de Signy 35, CH-1260 Nyon
Paying Agent address: Caceis Bank Luxembourg, Luxembourg, Nyon Branch, Route de Champ-Colin 2C, CH-1260 Nyon
This Sub-Fund is authorised for distribution in or from Switzerland to qualified investors only. In Switzerland, the prospectus, articles of association, annual and semi-annual reports of the Sub-Fund may
be obtained, free of charge, at the representative in Switzerland.
General Disclosure
This document or the information contained in does not constitute, an offer, or a solicitation, or a recommendation to purchase or sell any investment instruments, to effect any transactions, or to
conclude any legal act of any kind whatsoever. The information contained in this document is issued for information only. An offer can be made only by the approved offering memorandum. The
investments described herein are not publicly distributed. This document is confidential and submitted to selected recipients only. It may not be reproduced nor passed to non-qualifying persons or to a
non professional audience. For distribution purposes in the USA, this document is only intended for persons who can be defined as “Major Institutional Investors” under U.S. regulations. Any U.S.
person receiving this report and wishing to effect a transaction in any security discussed herein, must do so through a U.S. registered broker dealer. The investment described herein carries substantial
risks and potential investors should have the requisite knowledge and experience to assess the characteristics and risks associated therewith. Accordingly, they are deemed to understand and accept
the terms, conditions and risks associated therewith and are deemed to act for their own account, to have made their own independent decision and to declare that such transaction is appropriate or
proper for them, based upon their own judgment and upon advice from such advisers as they have deemed necessary and which they are urged to consult.Twenty First Capital disclaims all liability to
any party for all expenses, lost profits or indirect, punitive, special or consequential damages or losses, which may be incurred as a result of the information being inaccurate or incomplete in any way,
and for any reason. Twenty First Capital, its directors, officers and employees may have or have had interests or long or short positions in financial products discussed herein, and may at any time make
purchases and/or sales as principal or agent.
Certain statements in this presentation constitute “forward-looking statements”. These statements contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar
meaning. Such forward-looking statements are subject to known and unknown risks, uncertainties and assumptions that may cause actual results to differ materially from the ones expressed or implied
by such forward-looking statements. These risks, uncertainties and assumptions include, among other factors, changing business or other market conditions and the prospects for growth. These and
other factors could adversely affect the outcome and financial effects of the plans and events described herein. Consequently, any prediction of gains is to be considered with an equally prominent risk
of loss. Moreover, past performance or results does not necessarily guarantee future performance or results. As a result, you are cautioned not to place undue reliance on such forward-looking
statements.
These forward-looking statements speak only as at the date of this presentation. Twenty First Capital expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any
forward-looking statements contained herein to reflect any change in Twenty First Capital’s expectations with regard thereto or any change in events, conditions or circumstances on which any such
statement is based. The information and opinions contained in this document are provided as at the date of the presentation and are subject to change without notice.
This document is issued by Twenty First Capital and may be distributed by both entities Twenty First Capital or Diapason Commodities Management UK LLP (“Diapason UK”). Twenty First Capital is
regulated by the Autorité des Marchés Financiers and Diapason UK is authorised and regulated by the Financial Conduct Authority. Twenty First Capital ‘sFund(s) are defined as “Non Mainstream
Pooled Investments” (“NMPI”) and the promotion of a NMPI either within the UK or from the UK is severely restricted by statute. Consequently, this document is only made available to professional
clients and eligible counterparties as defined by the Financial Conduct Authority. Shares in the Funds should only be purchased by persons with professional experience of participating in unregulated
schemes and any other person who receives this document should not rely upon it.
Trademarks
All rights reserved. “DIAPASON COMMODITIES INDEX”, “DCI”, “DIAPASON COMMODITIES MANAGEMENT” and “DIAPASON” are trademarks and service marks of Diapason Commodities Management
S.A. (“Diapason”). “BNP Paribas” and “BNPP” are trademarks and service marks of BNP PARIBAS. Diapason and BNP PARIBAS have all proprietary rights with respect to the DCI BNP Paribas Enhanced
Index and any component thereof (collectively the “Index”). In no way do Twenty First Capital, Diapason or BNP PARIBAS make any representation or warranty, express or implied, to the holders of a
product based on the Index regarding the advisability of investing in a product or commodities generally or in futures particularly, or as to results to be obtained from the use of the Index or from a
product based thereon. Twenty First Capital, Diapason and BNP PARIBAS disclaim any liability to any party for any inaccuracy in the data on which the Index is based, for any mistakes, errors, omissions
or interruptions in the calculation and/or dissemination of the Index, or for the manner in which it is applied in connection with the issue and offering of a product. Twenty First Capital, Diapason and
BNP PARIBAS make no warranty, express or implied, as to results to be obtained by owners of products, or any other person or entity from the use of the Index, any data included therein or products
based thereon. Twenty First Capital, Diapason and BNP PARIBAS do not make any express or implied warranties, and expressly disclaim all warranties of merchantability or fitness for a particular
purpose or use with respect to the Index and any data included therein.
Without limiting any of the foregoing, in no event shall Twenty First Capital, Diapason or BNP PARIBAS have any liability for any lost profits or indirect, punitive, special or consequential damages or
losses, even if notified of the possibility thereof.
Electronic Communication (E-mail)
In the case that this document is sent by E-mail, the E-mail is considered as being confidential and may also be legally privileged. If you are not the addressee you may not copy, forward, disclose or use
any part of it. If you have received this message in error, please delete it and all copies from your system and notify the sender immediately by return E-mail. The sender does not accept liability for any
errors, omissions, delays in receipt, damage to your system, viruses, interruptions or interferences.
Copyright
© Twenty First Capital 2016.
Any disclosure, copy, reproduction by any means, distribution or other action in reliance on the contents of this document without the prior written consent of Twenty First Capital is strictly prohibited
and could lead to legal action.

