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(1) Source: Deutsche Bank. The Fund's performance is shown net of all fund fees. Past performance is not a reliable indicator of future results. (2) Source: Hedge 
Fund Research, Inc.,© 2015,  www.hedgefundresearch.com. (3) The Fund does not provide exposure to the Julius Baer Absolute Return Europe Equity Fund and no 
representation is made that the Fund is likely to achieve returns similar to Julius Baer Absolute Return Europe Equity Fund’s  track record (4) Source: GAM Holding 

AG, as of 31 March 2015. Sharpe ratio is based on 1 month US Libor. Past performance is not a reliable indicator of future results. Please refer to the Disclaimer on 
the last page of this factsheet. (5) There may be differences between the performances of share classes denominated in different currencies; any gain or loss in the 
Fund during the calendar month is not hedged and is exposed to FX risks. (6) The TER does not include the GAM Performance Fee. (7) The GAM Performance Fee 

is deducted from the NAV on cumulative outperformance level subject to a hurdle (3-month LIBOR) with a high watermark. 
All information as of 31 March 2015 unless otherwise specified. 
Please refer to the Important Notice at the end of this document. 
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DB Platinum IV GAM Absolute Return Europe Equity 
 Investment Strategy 

 

 Fund Assets under Management: € 44,614,295 

DB Platinum IV GAM Absolute Return Europe Equity (the “Fund”) is an open-ended UCITS compliant fund that seeks capital growth via a positive long-term return in both 

rising and falling financial markets. The Investment Manager of the Fund is Swiss & Global Asset Management AG (part of GAM Holding AG) (“GAM”). The Fund invests 

(long and short) in liquid equities and equity-related securities of European companies. The investment philosophy is based on a market neutral portfolio, spread driven 

performance and long/short pair trading in the same sector. The Investment Manager’s strategy focuses on stock selection with a disciplined and systematic investment 

approach through a combination of quant screening and thorough qualitative analysis. The strategy focuses primarily on equity securities of publicly traded companies, 

and may also invest in debt securities and other liquid instruments including cash and money market instruments. The Investment Manager seeks to generate returns 

primarily from individual security selection ("alpha") as opposed to overall market exposure ("beta"). Derivative instruments (including both exchange-traded and over-the-

counter derivatives, such as swaps, futures and options) may be used for investment and hedging purposes. Depending on market environments and subject to the 

investment restrictions, the Fund may, at the discretion of the Investment Manager, employ leverage in the construction of its portfolio. The Fund’s maximum expected 

level of leverage is 600% of the Fund’s NAV. The Fund's level of leverage may possibly be higher in a low market volatility environment. 

Performance History (31.10.14 – 31.03.15)
(1)

 Monthly Return Since launch (%)
(1)

 

 
 
 

 
 

 

 

Key Benefits Key Risks 

— The Fund complies with UCITS restrictions for portfolio diversification and 

risk spreading, offering daily liquidity at NAV. 

— The Fund provides access to a 2X gross exposure version of the Julius Baer 

Absolute Return Europe Equity Fund, managed by Andy Kastner (3).  

— The base strategy (Julius Baer Absolute Return Europe Equity Fund) has 

generated annualised net returns of 4.61% since inception in 2010, with an 

attractive sharpe ratio of 1.43 (maximum drawdown: -2.80%)(4). 

— An independent third party will calculate NAVs and publish these daily. 

— One month rolling currency hedges are effected for share classes not 

denominated in EUR to partly protect against fluctuations of exchange rate(5). 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

— The Fund provides exposure to equity markets and may also provide exposure 
to other asset classes, which may be highly volatile and result in losses.  

— The Fund may enter into one or more derivatives with a number of 
counterparties. If any of the counterparties fail to make payments (for 
example, it becomes insolvent) this may result in your investment suffering a 
loss. 

— The Fund is not guaranteed and your investment is at risk. The value of your 
investment may go down as well as up. An investment in the Fund is only 
suitable for a financially sophisticated investor who (a) has knowledge of, and 
investment experience in, financial products which use complex derivatives 
and/or derivative strategies (such as the Fund) and financial markets 
generally; and (b) understands and can evaluate the strategy, characteristics 
and risks of the Fund in order to make an informed investment decision. 

— The Fund relies upon the performance of the Investment Manager and the 
successful implementation of the strategy. If the Investment Manager performs 
poorly or the strategy is not successful, the value of your investment is likely to 
be adversely affected.  

— Movements in exchange rates can impact the value of your investment. If the 
currency of your country of origin is different from the currency in which the 
underlying investments of the Fund are made (EUR), the value of your 
investment may increase or decrease subject to movements in exchange 
rates. 

— The Fund is complex and may use derivatives to take long or short positions on 
various markets. The use of derivatives involves a high level of risk as 
derivatives can be highly leveraged, highly volatile, and may magnify gains as 
well as losses. 

 

 

 

 

 

 

Key Facts 
Issuer / Manager DB Platinum IV / DB Platinum Advisors 

Share Classes I1C-E I1C-U I2C-G I2C-E I2C-U I2C-C 

WKN A12AHT A12AHU A12AH0 A12AH1 A12AH2 A12AH3  

BBG Ticker DARI1CE LX DARI1CU LX DARI2CG LX DARI2CE LX DARI2CU LX DARI2CC LX 

ISIN LU1102849699 LU1102849772 LU1102850432 LU1102850515 LU1102850606 LU1102850788 

Currency EUR USD GBP EUR USD CHF 

Tax Reporting (ISO Country Codes) - - UK - - - 

Management Fee p.a. 1.34% 1.34% 0.84% 0.84% 0.84% 0.84% 

Fixed Fee p.a. 0.15% 0.15% 0.15% 0.15% 0.15% 0.15% 

Taxe d’Abonnement p.a. 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 

All-in Fee (TER)
(6)  

p.a. 1.50% 1.50% 1.00% 1.00% 1.00% 1.00% 

GAM Performance Fee
(7) 

 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 

Minimum Subscription 100 Shares 100 Shares 30,000 Shares 40,000 Shares 50,000 Shares 50,000 Shares 

Initial Issue Price € 100 $ 100 £ 100 € 100 $ 100 CHF 100 

Launch Date 31.10.2014 31.10.2014 31.10.2014 31.10.2014 31.10.2014 31.10.2014 

Settlement T+4 

Subscription Cut-Off 3:00 p.m. CET (T-1) 

Transaction Day (T) Daily  

NAV Publication Daily, published on a +2 basis 

Maturity No Maturity 

(2)
(2)
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(8) Source: GAM Holding AG. Top five pairs excludes fixed income securities which the sub-fund may hold for cash management purposes. (9) Source: GAM Holding AG. 

as at 31 March 2015. Deutsche Bank AG and its affiliates take no responsibility for the content. Past performance is not a reliable indicator of future performance.          
(10) Source: Deutsche Bank. Exposure by sector is calculated on a delta adjusted basis. The data for the pie chart has been rebased to 100% for illustrative purposes.    
(11) Source: Deutsche Bank. Exposure by sector is calculated on a delta adjusted basis. (12) The remainder of the Fund's exposure is to fixed income securities, cash or 

cash-equivalent securities. (13) Source: Deutsche Bank. Exposure by country of risk is calculated on a delta adjusted basis and is determined by the country where the 
issuer of the security generates a majority of its revenue, where this information is available. The data for the pie chart has been rebased to 100% for illustrative purposes. 
(14) Source: Deutsche Bank. Exposure by country of risk is calculated on a delta adjusted basis and is determined by the country where the issuer of the security 

generates a majority of its revenue, where this information is available. 
All information as of 31 March 2015 unless otherwise specified. 
Please refer to the Important Notice at the end of this document. 
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Registered Countries (I2C-E Share Class)  
Austria, Denmark, France, Germany, Ireland, Italy, Luxembourg, Switzerland, UK 

Fund NAV per Share  

Share class Currency NAV   

GAM Absolute Return I1C-E € 103.60     

GAM Absolute Return I1C-U $ 103.48     

GAM Absolute Return I2C-G £ 103.55     

GAM Absolute Return I2C-E € 103.79     

GAM Absolute Return I2C-U $ 103.65     

GAM Absolute Return I2C-C CHF 103.41     

Top 5 Pairs in the Portfolio
(8)

    

Long Position Sector Weight (%)  Short Position Sector Weight (%) 

Dialog Semiconductor PLC Technology 3.21 STMicroelectronics NV Technology 1.95 

Red Electrica Corp SA Utilities 2.72 RWE AG Utilities 2.13 

Freenet AG Communications 2.83 TeliaSonera AB Communications 1.98 

Safran SA Industrial 2.33 Koninklijke Vopak NV Energy 1.96 

Bayerische Motoren Werke AG Consumer, Cyclical 2.09 DI VI Finanziaria Sapa di Dieg Consumer, Cyclical 2.27 

GAM Holding AG
(9)

 

— Swiss & Global Asset Management AG was established as a joint stock company under Swiss law in 1990 and is a wholly owned subsidiary of GAM 

Holding [Ltd.], Zurich. 

— GAM is an independent, pure-play asset management group focused on active investing. 

— GAM is a SIX Swiss Exchange listed company with over 1,000 employees in 11 countries managing CHF 119.60 bn in assets under management.  

— GAM has 16 in house, specialist equity investment teams with over 50 investment professionals. 

GAM Holding AG
 (8)

 

— Swiss & Global Asset Management AG was established as a joint stock 

company under Swiss law in 1990 and is a wholly owned subsidiary of GAM 

Holding [Ltd.], Zurich. 

— GAM is an independent, pure-play asset management group focused on active 

investing. 

— GAM is a SIX Swiss Exchange listed company with over 1,000 employees in 11 

countries managing 120 bn in assets under management.  

GAM has 16 in house, specialist equity investment teams with over 50 

investment professionals. 

 

Fund Gross Exposure by Sector (%)
(10)

  Fund Exposure by Sector
(11)

 

 
 
 

 Exposure 

Net (%) 
Gross 

Long (%) 
Gross 

Short (%) 
Total   

Gross (%) 

Consumer, Non-cyclical 0.64 20.65 -20.01 40.66 

Consumer, Cyclical 5.45 11.67 -6.23 17.90 

Communications 2.60 10.00 -7.41 17.41 

Industrial 1.80 5.79 -3.99 9.77 

Utilities 1.66 5.13 -3.47 8.60 

Financial 3.47 5.93 -2.46 8.39 

Technology 0.09 4.12 -4.03 8.15 

Energy -1.96 0.00 -1.96 1.96 

Diversified -0.68 0.00 -0.68 0.68 

Total
(12)

 13.07 63.30 -50.23 113.53 

Fund Exposure by Country of Risk (%)
(13)

  Fund Exposure by Country of Risk
(14)

 

 

 

Exposure 

Net (%) 
Gross 

Long (%) 
Gross      

Short (%) 
Total      

Gross (%) 

Germany 10.41 20.38 -9.97 30.35 

France 3.11 13.65 -10.54 24.19 

UK -0.65 10.25 -10.90 21.14 

Switzerland 0.76 6.38 -5.62 12.00 

Sweden -0.27 3.47 -3.73 7.20 

Spain 1.89 4.22 -2.33 6.56 

Italy -0.52 1.76 -2.27 4.03 

Netherlands -0.65 1.65 -2.29 3.94 

Norway 1.56 1.56 0.00 1.56 

Denmark -1.40 0.00 -1.40 1.40 

Portugal -1.18 0.00 -1.18 1.18 

Total
(12)

 13.07 63.30    -50.23 113.53 

 

35.82  Consumer, Non-cyclical 15.77  Consumer, Cyclical

15.33  Communications 8.61  Industrial

7.57  Utilities 7.39  Financial

7.18  Technology 1.73  Energy

0.60  Diversified

26.73  Germany 21.31  France

18.62  UK 10.57  Switzerland

6.34  Sweden 5.77  Spain

3.55  Italy 3.47  Netherlands

1.37  Norway 1.23  Denmark

1.04  Portugal
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(15) Source: Deutsche Bank. (16) Source: Deutsche Bank. Days to liquidate are calculated using the 100 day Average Daily Trading Volume as reported by the 

exchange. Equity options are included as their delta adjusted exposure to the underlying equity and the figures are therefore an estimate of the potential liquidity. 

(17) Surplus cash is invested in low duration, investment grade fixed income securities which are either held at the custodian or posted as margin. (18) Source: Deutsche 

Bank. The Fund's performance is shown net of all fund fees. Past performance is not a reliable indicator of future results. (19)  For the purpose of volatility calculation, 

Benchmark Index levels are considered only for the days when the fund NAV is available to make the comparison with the fund possible. (20) These figures represent the 

total historical VAR of the Sub-Fund’s NAV calculated on the basis of the full NAV history of the relevant share class. (21) For the purpose of this report, the HFRX EH: 

Market Neutral Index in USD (US Dollar) have been converted to EUR (Euro), GBP (British Pound) and CHF (Swiss Franc) as base currency to make a comparison with 

the Fund possible. (22) Represents the views of GAM Holding AG. Deutsche Bank do not take any responsibility for these views and does not necessarily endorse or 

support such views. 

All information as of 31 March 2015 unless otherwise specified. 

Please refer to the Important Notice at the end of this document. 
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Market Cap Exposure
(15)

 

 
Exposure 

Net (%) Gross Long (%) Gross Short (%) Total Gross (%) 

< 1Bn -0.24 0.00 -0.24 0.24 

> 1 Bn & < 5 Bn 6.53 19.12 -12.59 31.72 

>5 Bn 6.77 44.18 -37.41 81.58 

Total 13.07 63.30 -50.23 113.53 

  
Days to Liquidate Equity (% Gross Exposure)

(16)
  

0.25 100.00 

 

0.5 0.00 

1 0.00 

2 0.00 

>2 0.00 

Cash and Collateral Management
(17)

 
 

 % of NAV  

Government bond 61.66  

Corporate bond 32.58  

Cash 7.42  

Total 101.66  

Fund Performance Summary
(18)

 

 Returns (%) Annualised Returns (%) Risk Profile 

 YTD 1M    6M   1Y 3Y 
Since 

Launch 
Annualised Vol Since 

Launch (%)
(19)

 
Sharpe 
Ratio

(19)
 

VaR 

95%/1M
(20)

 

GAM Absolute Return I1C-E 2.13 0.00 – – – – – – – 

HFRX EH: Equity Market Neutral Index
(21)

 14.70 5.44 – – – – – – – 

GAM Absolute Return I1C-U 2.06 0.00 – – – – – – – 

HFRX EH: Equity Market Neutral Index 1.69 1.04 – – – – – – – 

GAM Absolute Return  I2C-G 2.13 0.06 – – – – – – – 

HFRX EH: Equity Market Neutral Index
(21)

 6.75 5.11 – – – – – – – 

GAM Absolute Return I2C-E 2.24 0.04 – – – – – – – 

HFRX EH: Equity Market Neutral Index
(21)

 14.70 5.44 – – – – – – – 

GAM Absolute Return I2C-U 2.15 -0.02 – – – – – – – 

HFRX EH: Equity Market Neutral Index 1.69 1.04 – – – – – – – 

GAM Absolute Return I2C-C 1.96 -0.08 – – – – – – – 

HFRX EH: Equity Market Neutral Index
(21)

 -0.47 3.15 – – – – – – – 

Commentary - GAM Holding AG – March 2015
(22) 

 

Market review  

European equity markets further advanced in the past reporting month supported by solid macro data and continued liquidity support into that asset class. 

 

Performance contribution and portfolio changes 

The long-/short pair selection in the consumer discretionary sector contributed the best return while the pair selection in the consumer staples sector had a negative 

effect. The fund took profit in a pair from the information technology and one in the telecommunication sector and opened two new pair trades in the consumer 

discretionary sector where return dispersions started to rise. The overall gross exposure has been kept stable. 

 

Outlook and strategy 

European equity markets still benefit from positive currency effects as well as improving macro economic data. Nevertheless, after the strong rise, some consolidation 

is becoming likely. 
 
 

 



This document is for professional use only and not for retail distribution. To be read in conjunction with the Key Investor Information Document 
 

 

4 

S
y
s
te

m
a

ti
c
 F

u
n

d
s
  

  

 

Contact Details 

Deutsche Bank AG, London  

Deutsche Asset & Wealth Management 

Tel.: +44 (0) 207 547 8699 

 Bloomberg: DBFU <GO> 

Website: systematic.deutscheawm.com 

E-Mail: systematic.funds@db.com 

Additional Disclaimer 

The Fund does not provide exposure to the Julius Baer Absolute Return Europe Equity Fund. The Julius Baer Absolute Return Europe Equity Fund 's track record is 
being shown in this material to illustrate GAM's long term track record and skills in managing investment strategies for indicative purposes only. There may be significant 
differences in performance between the Julius Baer Absolute Return Europe Equity Fund and the Fund. The information relating to the Julius Baer Absolute Return 
Europe Equity Fund's track record should not be used as a direct comparison to the Fund. Please note that no representation is being made that the Fund is likely to 
achieve returns in the future similar to the Julius Baer Absolute Return Europe Equity Fund’s track record shown. Past performance is not a reliable indicator of future 
results. Investors should read the Fund’s Prospectus for a full list of risks. This document has been produced by Deutsche Bank in order to promote the Fund. Swiss & 
Global Asset Management AG acts as Investment Manager.  Except as otherwise stated, Swiss & Global Asset Management AG does not take any responsibility for the 
accuracy of the contents of this document, any representations made herein or the performance of the Fund. Swiss & Global Asset Management AG disclaims any liability 
for any direct, indirect, consequential or other losses or damages including loss of profits incurred by you or by any third party that may arise from any reliance on this 
document or for the reliability, accuracy or completeness thereof. 
 
Return information and comparative analysis is also provided for various other indices. Index returns are shown for general comparison purposes only and do not suggest 
any similarity between the investment strategy or component underlying assets of the benchmark fund, the DB Platinum Fund, and the indices shown. Deutsche Bank 
makes no warranty and does not in any way imply or suggest that the returns of the comparison indices will be or should be similar to those of the DB Platinum Fund and 
benchmark fund. 

Important Notice 

DB Platinum®, DB Platinum IV is a registered trademark of Deutsche Bank AG.  The registered office of DB Platinum IV (RCS no.: B-85.828), a company registered in 
Luxembourg, is located at 11-13, Boulevard de la Foire, L-1528 Luxembourg, Luxembourg. DB Platinum IV is registered in the Grand Duchy of Luxembourg as an 
undertaking for collective investment pursuant to Part I of the law of 17 December 2010 relating to undertakings for collective investment. DB Platinum IV qualifies as an 
undertaking for collective investment in transferable Securities under article 1(2) of the Directive 2009/65/EC of the European Parliament and of the Council of 13 July 
2009 on the coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable securities, as may be 
amended. Investors should be aware that DB may from time to time own interests in the Fund which may represent a significant amount or proportion of the overall 
investor holdings in the Fund. Investors should consider what possible impact such holdings, or any disposal thereof, by DB may have on them. 

This document does not create any legally binding obligations on the part of Deutsche Bank AG and/or its affiliates. Without limitation, this document does not constitute 
investment advice and does not constitute an offer or recommendation to enter into any transaction. It is not intended for distribution or use by any person or entity who is 
a citizen or resident of or located in any jurisdiction where such distribution, publication or use would be prohibited. The Fund may neither be offered for sales nor sold in 
the USA, to US Persons or persons residing in the USA. The Fund mentioned herein may not be appropriate for all investors and before entering into any transaction you 
should take steps to ensure that you fully understand the transaction and have made an independent assessment of the appropriateness of the transaction in the light of 
your own objectives and circumstances, including the possible risks and benefits of entering into such transaction. Please refer to the relevant fund’s full prospectus and 
the relevant Key Investor Document for more information on the Fund which is available in English on request or on systematic.deutscheawm.com. 

The information contained in this document is believed to be correct, complete and accurate and every effort has been made to represent accurate information. However, 
no representation or warranty, expressed or implied, is made as to the accuracy, completeness or correctness of the information contained in this document. Deutsche 
Bank assumes no responsibility or liability for any errors or omissions with respect to this information. The information contained in this document is provided for 
information purposes only. In the case of any inconsistency with the relevant prospectus of a product, the latest version of the prospectus shall prevail. Issued in the UK 
by DB AG London Branch. DB is authorised under German Banking Law (competent authority: BaFin – Federal Financial Supervising Authority) and DB AG London 
Branch is regulated by the Financial Conduct Authority for the conduct of UK business. 
  

Additional information for investors in Switzerland 

The Representative and Paying Agent in Switzerland is Deutsche Bank (Suisse) S.A., Place des Bergues 3, 1201 Geneva and its branches in Zurich and Lugano. 
The prospectus, key investor information, articles of association, annual and semi-annual reports are all available in German language from the Representative in printed 
form free of charge or in electronic form from the website systematic.deutscheawm.com. 
 

Additional information for investors in the Federal Republic of Germany 

The prospectus, key investor information, articles of association, annual and semi-annual reports are all available in German language in electronic or printed form free of 
charge from Deutsche Bank AG, TSS/Global Equity Services, Taunusanlage 12, 60325 Frankfurt am Main (Germany) or the website systematic.deutscheawm.com. 
 

Additional information for investors in Austria 

The prospectus, key investor information documents (KIIDs), articles of association, annual and semi-annual reports are all available in German language in electronic or 
printed form free of charge from Deutsche Bank Österreich AG, Stock im Eisen-Platz 3, A-1010 Vienna or the website systematic.deutscheawm.com. 
 

 © Deutsche Bank AG 2015 

http://systematic.deutscheawm.com/
http://systematic.deutscheawm.com/
http://systematic.deutscheawm.com/

