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Net Fund Performance: 08 Mar 2010 to 30 Sep 2024 
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Performance Attribution**: 02 Sep 2024 to 30 Sep 2024 
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Top Markets Direction Attribution** 
FTSE China A50 Index Variable 0.63% 
Gold Long 0.56% 
Heating Oil Short 0.51% 
Gas Oil Short 0.45% 
Coffee Long 0.38% 

Bottom Markets Direction Attribution** 
Hang Seng Index Variable -0.98% 
China H-Shares Index Variable -0.93% 
Natural Gas Short -0.62% 
Reformulated Gasoline Long -0.43% 
Brent Crude Oil Long -0.33% 

September 2024 Review* 
Much of the month focused on the eagerly anticipated FOMC meeting. 
The question "by how much?" had almost entirely replaced "if?" in market 
participants' minds. The decision by the Fed to start its rate cut cycle with 
a larger 50bps reduction propelled US stock markets to new highs in the 
subsequent days. As September closed, market moving news gravitated 
towards the east. Beijing unveiled a host of measures aimed at reigniting 
the Chinese economy.  Meanwhile, Shigeru Ishiba, who is expected to 
have more hawkish tendencies, was elected as Japan's next prime 
minister.

The Fund successfully captured gains from long fixed income positions 
as major central banks, now also including the Fed, cut key policy rates 
driving prices of sovereign bonds higher.  The reduction in the federal 
funds rate weighed on the US dollar, generating positive performance 
from the Fund's net short exposure. Performance from the stock indices 
sector was more challenging. The vast stimulus measures announced by 
the PBoC drove Chinese equities to their best week since 2008. The 
sharp moves went against the Fund's short positions in some China 
related bourses.

In commodities, gold prices were boosted by the lowering interest rate 
environment as well as the weaker US dollar. The Fund has been well 
positioned to capture the metal's upward price trend. Losses were 
sustained in the Fund's short natural gas position. Prices rallied due to 
production difficulties caused by hurricanes in the US. Whilst in 
agricultural markets, losses were small but widespread across short 
positions as supply worries pushed prices higher. 

MTD Return* 
1.19% 

Month End VaR† 
1.75% 

YTD Return* 
12.13% 

Volatility‡ 
13.64% 

12 Month Return* 
2.35% 

Fund Assets 
AUD  741M 

VaR by Sector†: 30 Sep 2024 

in alliance with 
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Objective & Investment Strategy 
Aspect Diversified applies a systematic, momentum-based investment strategy. The Programme seeks to generate sustainable, high-quality returns, 
which are uncorrelated with returns from major asset classes, through the quantitative identification and the systematic and disciplined capture of price 
trends which occur persistently, if unpredictably, in a wide range of liquid global financial and commodity futures, currency forwards and other derivative 
contracts. 
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Portfolio

Performance Attribution by Sector**: Last 12 Months 
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Fund Key Statistics 
NAV per Share (AUD) 264.35 
Strategy AUM (USD) 3,618M 
Firm AUM (USD) 9,277M 
Annualised Volatility‡ 13.64% 
Volatility Last 12M 16.43% 
Margin to Equity‡‡ 33.23% 

Fund Correlation and Sensitivity†† 
Correlation to Equities -13.1% 
Correlation to Bonds 6.5% 
Equities Drop by 1% -0.3% 
USD Drops by 1% 0.8% 
Commodities Drop by 1% 0.0% 
Yields Rise by 10bps -1.6% 

Sector VaR† Range: Last 12 Months 

- Average VaR × Current VaR
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Notes 
 Source: Aspect Capital Limited except where stated otherwise. 
Estimated figures as of 30 Sep 2024. 
The performance data shown above has not been audited. 
**Individual sector and instrument attribution figures are gross and as such do not reflect the deduction of fees and expenses which would have lowered 
overall performance. 
†VAR (%): 1 day Value at Risk at a 95% confidence level. Sector VaR figures shown are raw sector VaRs for each sector currently in the Fund, treating 
each sector in isolation. These will not sum to Fund VaR as this methodology ignores correlations between sectors. 
 ††Correlation and Sensitivity Statistics: Where applicable, the correlation numbers shown in the table refer to the monthly track record of the Aspect 
Diversified Fund A Class since 15 Dec 1998. The sensitivity numbers show the effect on the portfolio from an isolated and instantaneous 1% drop in the 
stock indices, commodities and US Dollar positions held by the portfolio on the date of the report. In the case of fixed income markets the impact of an 
instantaneous parallel yield curve shift of 10 basis points is calculated. Source: Datastream. 
 ‡Annualised volatility since inception. 
 ‡‡Margin: The Margin-to-Equity figures shown are Aspect’s replication of the actual percentage of Fund NAV committed as margin at any one time 
through the use of a specialist independent margin data provider where available. Aspect’s internal estimates are used when not available. Margin is 
presented in USD and is calculated via the combination of the product of the relevant exchanges’ initial margin requirement per contract, CME SPAN 
methodology (future contracts) and relevant broker tiering methodologies (currency forward positions). Variation margin is not taken into account. 
 
Adviser Use Only 
This document has been prepared by Aspect Capital Limited (‘Aspect Capital’). Colonial First State Investments Limited ABN 98 002 348 352, AFS  
Licence 232468 (CFSIL) is the issuer of Aspect Diversified Futures Fund Class A (‘the Fund’). CFSIL have appointed Aspect Capital as the investment 
manager for the Fund. The Fund is offered by CFSIL through an alliance with Aspect Capital. Colonial First State (CFS) is Superannuation and  
Investments HoldCo Pty Limited ABN 64 644 660 882 (HoldCo) and its subsidiaries which include CFSIL.  
This document is based on current requirements and laws as at the date of the report. While all care has been taken in preparing the information  
contained in this report (using reliable and accurate sources), to the extent permitted by law, no one including CFSIL, nor any related parties, their  
employees or directors, accept responsibility for loss suffered by anyone from reliance on this information. This document provides general information 
for the adviser only and is not to be handed to any investor. It doesn‘t take into account anyone’s individual objectives, financial situation, needs or tax  
circumstances. You should read the relevant Product Disclosure Statement (PDS) and Financial Services Guide (FSG) before making any  
recommendations to a client. Clients should read the PDS and FSG before making an investment decision and consider talking to a financial adviser.  
The PDS and FSG can be obtained from www.cfs.com.au or by calling us on 13 18 36. Past performance is no indication of future performance. 

Disclaimer 
Investment Risks 

Any person making an investment in an Aspect Product must be able to bear the risks involved and must meet such Aspect Product’s suitability 
requirements.  Some or all alternative investment programmes may not be suitable for certain investors.  No assurance can be given that any Aspect 
Product’s investment objective will be achieved.  Among the risks which Aspect Capital Limited wishes to call to the particular attention of persons 
receiving this brochure are the following: Aspect Products are speculative and involve a substantial degree of risk; Aspect Products’ performance may 
be volatile; Redemptions may be made only if an investor provides prior written notice of its desire to redeem in advance of the intended redemption 
date; There is no secondary market for the shares in Aspect Products that are in the form of an investment fund and none is expected to develop; 
There are restrictions on transferring shares in an Aspect Product that are in the form of an investment fund; An Aspect Product’s fees and expenses 
are significant. Trading profits must be greater than such fees and expenses to avoid loss of capital; Aspect Products are not required to provide 
periodic pricing or valuation information to investors with respect to the Aspect Product's individual investments; Aspect Products are not mutual funds 
and are not subject to regulation under the US Investment Company Act 1940, as amended;  Orders executed for Aspect Products will take place on 
non-US and US markets; Aspect Products may be subject to conflicts of interest Aspect Funds utilise leverage through the use of margin-traded 
instruments. Use of leverage presents opportunities for increasing total returns, but may potentially increase losses.

Please pay particular attention to the risk factors and conflicts of interests sections of each Aspect Product’s offering documents. 

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO 
REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE 
SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL PERFORMANCE RESULTS AND THE 
ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAMME.

ONE OF THE LIMITATIONS OF HYPOTHETICAL PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED AND BACK-TESTED 
WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL RISK, AND NO HYPOTHETICAL 
TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY 
TO WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAMME IN SPITE OF TRADING LOSSES ARE MATERIAL 
POINTS WHICH CAN ALSO ADVERSELY AFFECT ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO 
THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING PROGRAMME WHICH CANNOT BE FULLY 
ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT 
ACTUAL TRADING RESULTS.

Simulated or hypothetical results presented in this presentation for any Aspect Product are calculated and back-tested by taking the historical market 
information available at the relevant point in time. Hypothetical trades relevant to each current strategy are generated on the basis of this information. 
Positions are valued using the prevailing market prices at each point in time. Performance is calculated using these valuations and subtracting the 
relevant management and performance fees (where applicable) of the Aspect Product, using standard methodology. Simulations are relevant to show 
the pattern of returns but are not a forecast of future performance. There are many assumptions made, many of which may not prove to be accurate in 
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actual trading. These figures are based on information believed to be accurate but have not been audited by a third party. Information is for illustrative 
purposes only.

The case studies included in this presentation are for illustrative purposes only and do not represent all futures positions purchased, sold or 
recommended for advisory clients by Aspect Capital Limited during the periods shown.  The case studies presented are intended to outline how certain 
investment ideas may be identified, developed and executed.  Unless otherwise indicated, you should not assume that investments shown and 
discussed were or will be profitable or that losses will not be incurred.  In addition, due to changes in market conditions, similar opportunities may not be 
available currently or going forward. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

This material has been prepared by Aspect Capital Limited which is authorised and regulated for investment management by the Financial Conduct 
Authority ("FCA") in the United Kingdom. Any opinions expressed are subject to change and should not be interpreted as investment advice or a 
recommendation. 

This information has been prepared for circulation to investment professionals who are or would be classified as Professional Clients or Eligible 
Counterparties under the UK FCA rules and who, if they are US residents or citizens, are or would be qualified as “Qualified Purchasers” under the US 
Investment Company Act 1940 and “Qualified Eligible Persons” under the US Commodity Futures Trading Commission regulations and who if they are 
resident in Canada are “permitted clients" within the meaning of Canadian securities legislation, and is specifically not intended for any other persons 
including persons who are or would be classified as Retail Clients under the UK FCA rules. This material does not constitute marketing in the People's 
Republic of China. It is a confidential communication to, and solely for the use of such persons who, as set out above, are permitted to receive it. The 
information may be subject to verification or amendment and has been supplied for information purposes only. No representation or warranty is made, 
whether expressly or implied, by Aspect Capital Limited, its Directors or employees, as to the accuracy or completeness of the information provided. An 
Aspect investment programme investor may lose all or substantially all of its investment.

To the extent that the term/s "systematic" and/or "automatic" is/are used in this document to describe Aspect Capital Limited's investment strategy 
and/or a number of related processes, it should be noted that human discretion is necessarily involved in the development of Aspect Capital Limited's 
operations (including the Aspect Diversified Programme and other programmes offered by Aspect Capital Limited from time to time) and in certain 
circumstances Aspect Capital Limited may also deviate from its automatic systems, for example as a result of external, unforeseen or dramatic events. 
Note that any Assets Under Management ("AUM") figure for Aspect Capital Limited detailed in this document includes all AUM managed by Aspect on 
a discretionary basis. It does not include AUM managed by Aspect on an non-discretionary basis.

This information is neither an offer to sell an interest or otherwise invest in any fund or other investment vehicle including a managed account, 
sponsored or managed by Aspect Capital Limited whether as investment manager, commodity trading advisor or otherwise (each, an “Aspect 
Product”).  Any such offer, if made, would be made only by way of the final offering documents, disclosure document and/or investment management 
agreement (together "offering documents") of such Aspect Product and only in jurisdictions where, and to such persons to whom, such an offer would 
be lawful.  Any decision to invest in an Aspect Product should be made only on the basis of consideration of all of the final offering documents in 
respect of such Aspect Product. Such final offering documents contain important information concerning risk factors and other material aspects of such 
Aspect Product and must be read carefully before a decision to invest is made.  This information must be accompanied or preceded by the final offering 
documents of the relevant Aspect Product. In accepting receipt of the information contained herein all recipients will be taken to have agreed with 
Aspect Capital Limited not to distribute such information to any other person save (i) in accordance with the above restrictions, and applicable law and 
regulation and (ii) without making any changes which would make that information inaccurate or misleading.

Aspect Capital Limited is exempt from the requirement to hold an Australian financial services licence under the Corporations Act 2001 (Cth). Aspect 
Capital Limited is authorised and regulated under the laws of the United Kingdom which differ from Australian laws. Aspect Capital Limited is not 
registered with any securities regulatory authority in Canada.

Certain Aspect Products are distributed in Switzerland. The distribution of shares in certain Aspect Products in Switzerland must exclusively be made to 
qualified investors. In respect of such products, Banque Heritage SA with registered office at 61 route de Chêne, 1208 Geneva (www.heritage.ch), is 
the representative (the "Representative") and the paying agent in Switzerland. The place of performance and jurisdiction for shares in those Aspect 
Products distributed in Switzerland are at the registered office of the Representative.

Some Aspect Products are made available in Switzerland solely to qualified investors, at the exclusion of qualified investors with an opting-out pursuant 
to Art. 5(1) of the Swiss Federal Act on Financial Services ("FinSA"). In respect of these products, no representative or paying agent has been 
appointed in Switzerland.

Aspect Capital Limited is a company registered in England and Wales under registered no. 3491169.  Its registered office is at 10 Portman Square, 
London W1H 6AZ. ASPECT, ASPECT CAPITAL, the ASPECT CAPITAL device and ASPECT CAPITAL: THE SCIENCE OF INVESTMENT are 
registered trademarks of Aspect Capital Limited. © Aspect Capital Limited 2024. All rights reserved.

Important Performance Information 

An individual investor's performance may differ from the performance results set forth herein due to a number of factors, including (a) timing differences 
between subscriptions and redemptions, which may result in some investors being above their high watermark when others are below their high 
watermark, and (b) different expenses, fees, and other charges paid by investors. Any index presenting the performance of hedge funds generally or a 
hedge fund sector, may overstate performance and understate volatility because hedge funds generally, or those in the reported sector that have not 
performed well enough, are often excluded from such an index. Performance by sector is intended to be indicative and to give an estimate of winning 
and losing components of the relevant Aspect programme.  Unless otherwise specified, all performance attribution information is specified on a gross 
basis. Gross performance attribution information is based on internal estimates of trading profits and losses and does not include management fees, 
cash or other expenses. Gross performance is based on information believed to be accurate.  It has not been audited by a third party. All programmes 
offered by Aspect Capital Limited from time to time are quantitative, systematic investment programmes. The performance of customised or modified 
implementations of Aspect’s Programmes may differ to the performance shown in this document. The performance and other attributes of Aspect 
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Products that are in the form of an investment fund may differ from those of the programme in which they invest including as a result of fees and 
expenses payable by such Aspect Products. All data is sourced from Aspect Capital Limited unless otherwise specified.  PAST PERFORMANCE IS NO 
INDICATION OF FUTURE PERFORMANCE. 
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