
The DDH Conservative Growth Fund invests in 
predominantly defensive assets across international 
and Australian markets. The Fund gives investors 
access to wholesale portfolios managed by QIC, 
one of Australia’s leading fund managers.

OBJECTIVE
The Fund aims to achieve an investment return of the Bloomberg AusBond 
Bank Bill Index plus 1.25% (before fees and taxes) over rolling three year 
periods, and to provide relatively stable returns over the medium term with 
the potential for some long-term capital growth, through investment in the 
Underlying Fund.

STRATEGY
The Underlying Fund allocates a majority of the investments to defensive 
assets such as fixed interest and cash with the objective of providing the 
portfolio with relatively stable returns. The residual amount of the portfolio is 
allocated to growth assets, such as listed shares, property and infrastructure 
securities, to provide the potential for capital growth. For risk management 
purposes, the option may hedge some of its currency exposure.

QIC seeks to add value by utilising a dynamic asset allocation (DAA) approach 
to allocating resources and through a disciplined approach to the selection 
of the investments held by the Underlying Fund. QIC’s DAA process improves 
on static asset allocations by responding to valuation signals. Through DAA, 
the asset allocation mix of the portfolios is adjusted in response to changing 
market prices and QIC’s proprietary estimates of fair value. Allocations are 
managed within pre-approved ranges that allow portfolio risk to be increased 
or decreased in response to changing economic risks.

QIC AS INVESTMENT MANAGER
DDH has appointed QIC Limited ACN 130 539 123 (QIC) as the Fund’s 
wholesale investment manager. As one of Australia’s largest wholesale 
fund managers QIC has extensive experience and capability in institutional 
investing. QIC’s structure and backing is unique amongst institutional 
investment managers while the expertise and conviction of its investment 
teams contribute to produce consistently above-average returns. For 
further information on QIC, please refer to their website: www.qic.com. 
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This document is not a recommendation to acquire a particular financial product. The information in this document is of a general nature only. DDH Graham Limited (DDH) has not taken into account the investment 
objectives, financial situation or particular needs of any particular person or entity, when preparing this document. Persons should refer to the Product Disclosure Statement of this product (available from
www.ddhgraham.com.au) and seek professional advice before relying on the information. Information used in this publication has been prepared in good faith by DDH Graham Limited. However neither DDH Graham 
Limited or QIC warrant the accuracy of the information, and to the extent permitted by law, disclaim responsibility for any loss or damage of any nature whatsoever which may be suffered by any person directly or 
indirectly through relying upon it, whether that loss or damage is caused by any fault or negligence of either DDH Graham Limited or QIC or otherwise. Past performance is not indicative of future performance.

AT A GLANCE

APIR Code QIN0004AU

Management costs
Balance over $200,000

1.25% p.a.
0.925% p.a.

Buy Spread +0.10%

Sell Spread -0.10%

Inception date March 2002

Minimum investment $2000 (Lump Sum)
$500 (Regular Savings Plan)

Income distribution Half-Yearly

FEATURES

Flexibility

Open to both direct investors and indirect
investors, who can invest in the Fund via 
Australian Money Market.

Medium Risk/Return

Relatively stable returns, with the potential 
for higher returns than low risk investments, 
however there is the potential for below-
average returns and/or some loss of capital.

This may suit investors with a medium term 
investment horizon, seeking a balance between 
income and capital growth potential.

Suggested Minimum Time Frame 3 Years

PERFORMANCE RETURN %1,2,3

Total Growth Dist

3 months -1.12 -1.12 0.00

1 year 1.87 -1.05 2.92

2 years (pa) 4.55 2.23 2.32

3 years (pa) 2.07 -0.18 2.25

5 years (pa) 2.46 0.25 2.21

Inception (pa) 3.85 -0.85 4.70
1. Past performance is not a reliable indicator of future performance.

2. Total Return represents unit price movements and assumes all 
distributions are reinvested; Growth Return represents unit price 
movement only; Distribution Return represents the difference between 
Total Return and Growth Return.

3. All performance figures are net of ongoing fees and expenses.

UNDERLYING FUNDS

Fund profiles for each of the Underlying Funds 
are attached:

QIC Cash Fund

QIC Long Term Diversified Fund

INVESTMENT 
MANAGER

ACTUAL ASSET ALLOCATION (%)

Cash 63.78

Diversified Fixed Interest 7.70

Property 0.89

Australian Shares 8.57

International Shares 12.78

Alternative Investments 6.28

MORE INFORMATION
For more information please refer to the Product Disclosure 
Statement and Target Market Determination available from 
www.ddhgraham.com.au.

Alternatively please phone Fund Services on 1800 226 174 
between 9:00am and 5:00pm (AEST), Monday to Friday,
or email investments@ddhgraham.com.au.



 

DESCRIPTION: The Fund captures the performance of the Australian short-term interest rate market by investing in a 
liquid, diversified and low risk portfolio of Australian money market securities. 

INVESTMENT OBJECTIVE: To provide the return of the Bloomberg AusBond Bank Bill Index (after expenses but before QIC 
Management Fees). 

INCEPTION: 20 June 1994 SIZE: A$ 8,285,680,049 

CONTACT US: +61 7 3020 7082 clientservices@qic.com www.qic.com 

Benchmark is the Bloomberg AusBond Bank Bill Index.  Prior to June 2000 it was 90% Bloomberg AusBond Bank Bill Index + 10% 11am 
Interest Rate. Past performance is not a reliable indicator of future performance.  

QIC CASH FUND 31 March 2022 
Returns (%)* 

1 mth 3 mths FYTD 1 yr 3 yrs 5 yrs 7 yrs 10 yrs Since 
inception 

Fund 0.01 0.02 0.03 0.03 0.48 1.04 1.35 1.85 4.29 

Benchmark 0.00 0.01 0.03 0.04 0.46 1.02 1.33 1.83 4.30 

* Fund returns are net of trust administration fees and all underlying fund expenses but gross of QIC management and any applicable performance fees
which are charged outside the Fund. Returns greater than one year are annualised. Inception date was 20 June 1994. 

• The RBA ended its bond purchase program at its February policy meeting
• 3-month BBSW yields rose strongly during March and rose by 16bps over the quarter to 0.23% 

Performance 
The QIC Cash Fund (the Fund) returned 0.02% for the quarter, 
in line with the Bloomberg AusBond Bank Bill Index.   

Market Review 
The Reserve Bank of Australia (RBA) maintained the cash rate at 
0.1% and the interest rate on Exchange Settlement (ES) 
balances at 0% in the March quarter. Furthermore, the RBA 
ended its bond purchase program and a decision on bond 
maturity reinvestments will be made in May. 

The interbank overnight cash rate rose by 4bps at the end of 
March to 0.09%, a strong increase relative to its previous rate 
set of 0.05%.  

Over the quarter, Bank Bill Swap (BBSW) yields rose strongly 
with 3-month BBSW rising by 16bps to 0.232% and 6-month 
BBSW rising by 49bps to 0.705%, resulting in a sharp steepening 
of the BBSW curve. Although the quarter saw a strong rise in 
yields, much of this rise was observed in March as markets 
continue to price more rate rises in 2022. Term deposit rates 
have also strongly risen in March. Meanwhile, 3 and 6-month 
Overnight Index Swap (OIS) rose by 10bps to 0.157% and by 
27bps to 0.381%, respectively, over the quarter, widening the 
BBSW-OIS spread to new highs for the year.   

In the March quarter, Exchange Settlement (ES) account 
balances at the RBA rose by A$10.1bn to A$439.3bn while ES 
surplus balances were similarly up by A$10.2bn to A$416.8bn. 
Balances peaked in mid-February following the end of the RBA’s 
bond purchase program. 

Portfolio Positioning 
The Fund is conservatively positioned in predominantly 
domestic major bank short-term securities. The Fund also holds 
a small allocation to term deposits.  

Outlook 
Unlike the previous few economic cycles, bond markets are now 
expecting an aggressive pace of rate hikes over the next 18 
months. The amount of rate hikes expected over the next 
couple of years in Australia is greater than at any other time 
since 1994. Delivering such an aggressive pace of monetary 
tightening to control inflation and ensuring a soft landing will 
not be an easy task. In fact, there are only very few episodes in 
history where a soft landing after aggressive hikes has been 
achieved. 

While policy settings globally need to move quickly to more 
‘normal’ levels, given the sharp rise in inflation and emerging 
tightness in labour markets, we do not believe that cash rates 
in Australia will quickly rise above 3%, as currently priced into 
bond markets. 

Risk measures 

Fund Benchmark 

 Interest rate duration (yrs) 0.14 0.13 

 Yield (%) 0.14 0.11 

Issuer composition (%) 

97.7

2.3

Major Banks A-1+

Non-Major Banks A-1

mailto:clientservicecentre@qic.com


 
 

IMPORTANT INFORMATION 
QIC Limited ACN 130 539 123 (“QIC”) is a wholesale funds manager and its products and services are not directly available to, and this document may 
not be provided to any, retail clients.  QIC is a company government owned corporation constituted under the Queensland Investment Corporation 
Act 1991 (QLD). QIC is also regulated by State Government legislation pertaining to government owned corporations in addition to the Corporations 
Act 2001 (Cth) (“Corporations Act”). QIC does not hold an Australian financial services (“AFS”) licence and certain provisions (including the financial 
product disclosure provisions) of the Corporations Act do not apply to QIC. QIC Private Capital Pty Ltd (“QPC”), a wholly owned subsidiary of QIC, has 
been issued with an AFS licence and certain other wholly owned subsidiaries of QIC are authorised representatives of QPC. QIC’s subsidiaries are 
required to comply with the Corporations Act.  QIC also has wholly owned subsidiaries authorised, registered or licensed by the United Kingdom 
Financial Conduct Authority (“FCA”), the United States Securities and Exchange Commission (“SEC”) and the Korean Financial Services Commission.  
For more information about QIC, our approach, clients and regulatory framework, please refer to our website www.qic.com or contact us directly.  

To the extent permitted by law, QIC, its subsidiaries, associated entities, their directors, officers, employees and representatives (the “QIC Parties”) 
disclaim all responsibility and liability for any loss or damage of any nature whatsoever which may be suffered by any person directly or indirectly 
through the provision to, or use by any person of the information contained in this document (the “Information”), including whether that loss or 
damage is caused by any fault or negligence or other conduct of the QIC Parties or otherwise.  Accordingly, you should not rely on the Information in 
making decisions in relation to your current or potential investments. This Information is general information only and does not constitute financial 
product advice. You should seek your own independent advice and make your own independent investigations and assessment, in relation to it. In 
preparing this Information, no QIC Party has taken into account any investor’s objectives, financial situations or needs and it may not contain all the 
information that a person considering the Information may require in evaluating it. Investors should be aware that an investment in any financial 
product involves a degree of risk and no QIC Party, nor the State of Queensland guarantees the performance of any QIC fund or managed account, 
the repayment of capital or any particular amount of return. No investment with QIC is a deposit with or other liability of any QIC Party. This 
Information may be based on information and research published by others.  No QIC Party has confirmed, and QIC does not warrant, the accuracy or 
completeness of such statements.  Where the Information relates to a fund or services that have not yet been launched, all Information is preliminary 
information only and is subject to completion and/or amendment in any manner, which may be material and without notice. It should not be relied 
upon by potential investors.  The Information may include statements and estimates in relation to future matters, many of which will be based on 
subjective judgements, assumptions as to future events or circumstances, or proprietary internal modelling. No representation is made that such 
statements or estimates will prove correct. The reader should be aware that such Information is predictive in character and may be affected by 
inaccurate assumptions and/or by known or unknown risks and uncertainties and should independently investigate, consider and satisfy themselves 
in relation to such matters. Forecast results may differ materially from results or returns ultimately achieved. Past performance is not a reliable 
indicator of future performance. 

This Information is being given solely for general information purposes. It does not constitute, and should not be construed as, an offer to sell, or 
solicitation of an offer to buy, securities or any other investment, investment management or advisory services, including in any jurisdiction where 
such offer or solicitation would be illegal. This Information does not constitute an information memorandum, prospectus, offer document or similar 
document in respect of securities or any other investment proposal. This Information is private and confidential. It has not been and is not intended 
to be deposited, lodged or registered with, or reviewed or authorised by any regulatory authority in, and no action has been or will be taken that 
would allow an offering of securities in, any jurisdiction. Neither this Information nor any presentation in connection with it will form the basis of any 
contract or any obligation of any kind whatsoever. No such contract or obligation in connection with any investment will be formed until all relevant 
parties execute a written contract and that contract will be limited to its express terms.  QIC is not making any representation with respect to the 
eligibility of any recipients of this Information to acquire securities or any other investment under the laws of any jurisdiction. Neither this Information 
nor any advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances that will result in 
compliance with any applicable laws and regulations. 

Investors or prospective investors should consult their own independent legal adviser and financial, accounting, regulatory and tax advisors regarding 
this Information and any decision to proceed with any investment or purchase contemplated by the Information. 

Your receipt and consideration of the Information constitutes your agreement to these terms. 

This document contains Information that is proprietary to the QIC Parties.  Do not copy, disseminate or use, except in accordance with the prior 
written consent of QIC. 

This may contain information obtained from third parties, including rating agencies such as Moody's, Standard and Poor's (S&P) and Fitch. 
Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the relevant third party. 
Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information including ratings, and are 
not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. 
THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, 
INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES 
(INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR 
CONTENT, INCLUDING RATINGS. 

Credit ratings are statements of opinion and are not statement of fact or recommendations to purchase, hold or sell securities.  They do not address 
the suitability of securities for investment purposes, and should not be relied on as investment advice. 



2 The historical objective was CPI + 4% p.a. to 30 April 2020, from 1 May 2020 the objective is the Bloomberg AusBond Bank Bill Index (Cash) +3% p.a. over 
rolling 5 year periods. Past performance is not a reliable indicator of future performance.  

 

QIC LONG TERM DIVERSIFIED FUND   31 March 2022 

Returns (%)1 

  1 mth 3 mths CYTD FYTD 1 yr 3 yrs 5 yrs 10 yrs Since 
inception 

Fund 1.24 -2.18 -2.18 1.21 6.36 6.69 6.82 7.67 7.39 

Bloomberg AusBond 
Bank Bill Index + 3% 0.26 0.75 0.75 2.28 3.04 3.46 4.02 4.83 6.63 

1 Fund returns are after expenses but before QIC management fees and taxes. The Fund objective is the Bloomberg AusBond Bank Bill Index +3% p.a. after 
expenses but before QIC management fees and taxes over rolling 5-year periods (shown for all periods for comparison). Returns greater than one year are 
annualised. Prior to 1 May 2020, the Fund was called the QIC Growth Fund. Inception date was 5 March 2002. 

• Global equity markets ended the quarter lower, as geopolitical and economic events impacted investor sentiment 
• The Fund has returned 1.24% over the month, -2.18% over the quarter, and 1.21% over the financial year to date, with fixed interest 

and international equities the greatest detractors to performance over the quarter 
• The Fund has achieved a return of 6.82% p.a. over the past 5 years 

Market Review 
Global Equities 

Global equity markets ended the quarter lower, offsetting the strong 
performance at the end of 2021. The quarter began with investors 
turning their focus to inflation. Domestically, the Australian Consumer 
Price Index (CPI) figures released in January reported a 1.3% quarter-
on-quarter (q/q) and a 3.5% year-on-year (y/y) increase in headline 
inflation. While in the US, inflation data released in January had hit 
7%. These worries were compounded in February as Russia 
announced a military operation on its neighbour, Ukraine. Equity 
markets sold off sharply in February in reaction to the events, as global 
leaders retaliated with sanctions targeting Russia's economy. The 
sanctions saw multiple Russian banks excluded from using the SWIFT 
payment system to process international transactions, with western 
economies also restricting access to $US630 billion in Russia's foreign 
reserves. Throughout the end of February and into March, Russian 
and Ukrainian officials have held talks in an aim to resolve the conflict. 

The MSCI All Country World Index ex Australia (AUD Hedged, net) 
returned -5.25% over the quarter. The S&P500 Index (net) and the 
S&P/ASX200 Accumulation Index outperformed international markets 
returning -4.70% and 2.24% respectively. 

Global Fixed Interest and Cash 

Global bond yields finished the quarter higher, as inflation continued 
to rise. The US Fed did not raise rates in their January meeting, 
however, comments from members indicated that rates could begin 
to rise in March. The February and March US CPI figures saw inflation 
rise to 7.5% and 7.9% year-on-year respectively. With this, there were 
no surprises in the March meeting, as the Fed initiated its first rate 
hike since 2018. Domestically, Australian treasurer Josh Frydenberg 
handed down the federal budget, which included an $8.6 billion 
package targeting the cost of living. This package will reduce the tax 
on petrol and offer tax rebates for low and middle-income earners. 
The US 10-year bond yield ended the quarter 83 basis points (bps) 
higher at 2.34%. The Australian 10-year bond yield rose 117bps to 
2.84%. 

Currency  

The Australian dollar appreciated by 4.09% on a trade weighted basis 
over the quarter. The AUD appreciated against all major currencies, 
appreciating the most against the Japanese Yen (8.88%) and the 
British Pound (6.27%). 

Contribution by asset class for the FYTD (%)  

 

Cumulative Return of A$10m Invested over 10 Years against the 
Historical Objective2 ($) 
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DESCRIPTION: The focus of the Fund is growth rather than income, with the potential for short term capital loss. 

INVESTMENT OBJECTIVES: The Fund seeks to achieve an investment return of the Bloomberg AusBond Bank Bill Index + 3% p.a 

after expenses but before QIC management fees and tax over rolling 5-year periods. The Fund is 
classified as a medium product risk, reflecting an expectation that the distribution of possible annual 
returns has a standard deviation of between 5-10%. 

INCEPTION: 5 March 2002 SIZE: A$4,298,813,272 
 

CONTACT US: +61 7 3020 7082 clientservices@qic.com www.qic.com 

Fund Performance and Positioning 
The QIC Long Term Diversified Fund (the Fund) returned 1.24% over 
the month, -2.18% over the quarter, and 1.21% over the financial year 
to date. The Fund has achieved a return of 6.82% over the past 5 years 
(before QIC management fees).   

The Fund is managed to a Strategic Asset Allocation (SAA) that we 
believe will optimise the delivery of risk and return objectives over the 
medium to long term.  The SAA portfolio targets a position of close to 
50% in global equities, including investments in a combination of risk 
and behavioural based factors such as value, momentum and quality 
equities, as well as emerging markets. We hold a small overweight 
equity exposure to manage the overall risk target of the Fund as we 
build out the alternative exposures to our strategic target weights. 
Australian equities performed positively over the quarter, while their 
international counterparts were a detractor. Domestically, the energy 
and materials sectors contributed to outperformance, while 
internationally, the consumer discretionary and communication 
sectors underperformed. 

The SAA portfolio includes a 20% allocation to fixed interest, with a 
10-year duration. This allocation is expected to have defensive 
characteristics and provide diversification to the Fund’s equities 
exposure. The fixed interest allocation also includes an allocation to 
corporate investment grade credit. The Fund’s fixed interest exposure 
detracted from performance over the quarter as bond yields 
increased in response to continued evidence of surging inflation and 
the first US Fed rate hike since 2018.  

The SAA portfolio also targets a 30% exposure to a diverse range of 
alternative asset classes including direct real estate, infrastructure, 
private debt, private equity, insurance-linked securities, and liquid 
managed funds. We continue to work towards fully deploying the 
target capital to alternatives with potential further allocations to 
private equity and private debt to be made soon. We expect the 
Fund’s alternative assets to provide a range of benefits for the 
portfolio, including reducing the Fund’s reliance on equity risk to 
achieve its return objective and diversification to help achieve the risk 
objective.    

Within the Fund’s alternative exposures, all asset classes posted 
positive return contributions over the quarter, with liquid managed 
funds and infrastructure providing the greatest uplift.  

The SAA includes a 17% exposure to foreign currency. We expect 
foreign currency exposure to offer some diversification in times of 
equity market stress. The Fund’s currency exposure detracted from 
performance over the quarter. 

 

 

 

 

 

 

OAA Positioning and Performance  

The Opportunistic Asset Allocation (OAA) framework will adjust the 
Fund exposures from time to time when market pricing diverges from 
our measures of Fair Value.  The OAA process includes additional 
metrics reflecting price momentum and cyclical drivers to 
complement our value-based process. A small position in Australian 
3yr interest rate futures was entered into over the quarter with the 
view that market pricing for RBA cash rate rises was excessive. 
However, the position was subsequently closed for a small loss as the 
market began pricing additional interest rate hikes.  The portfolio 
continues to hold the AUD/USD cross currency basis trade which 
benefited from positive carry over the quarter.  

 
 
 
 
 

 

Effective exposure range and actual 

Asset Class Total Fund 
Range (%) SAA (%) Effective 

Exposure (%) 

Global Equities 25 - 75 50 53.63 

> Australian Equities   20 21.64 

> International Equities   30 31.99 

Global Real Estate 0 - 15 4 2.26 

Global Infrastructure 0 - 15 4 4.92 

Global Private Equity 0 - 10 4 2.56 

Global Private Debt 0 - 10 3 0.92 

Other Alternatives 0 - 40 15 7.83 

Global Fixed Interest 0 - 60 20 19.42 

Cash 0 - 50 0 8.47 

Total   100 100.00 

FX Currency 0 - 45 17 16.88 

Note: The duration of the interest rate exposure of the global fixed interest 
allocation is 10 years.  

mailto:clientservicecentre@qic.com


 
 

IMPORTANT INFORMATION 
QIC Limited ACN 130 539 123 (“QIC”) is a wholesale funds manager and its products and services are not directly available to, and this document may 
not be provided to any, retail clients.  QIC is a company government owned corporation constituted under the Queensland Investment Corporation 
Act 1991 (QLD). QIC is also regulated by State Government legislation pertaining to government owned corporations in addition to the Corporations 
Act 2001 (Cth) (“Corporations Act”). QIC does not hold an Australian financial services (“AFS”) licence and certain provisions (including the financial 
product disclosure provisions) of the Corporations Act do not apply to QIC. QIC Private Capital Pty Ltd (“QPC”), a wholly owned subsidiary of QIC, has 
been issued with an AFS licence and certain other wholly owned subsidiaries of QIC are authorised representatives of QPC. QIC’s subsidiaries are 
required to comply with the Corporations Act.  QIC also has wholly owned subsidiaries authorised, registered or licensed by the United Kingdom 
Financial Conduct Authority (“FCA”), the United States Securities and Exchange Commission (“SEC”) and the Korean Financial Services Commission.  
For more information about QIC, our approach, clients and regulatory framework, please refer to our website www.qic.com or contact us directly.  

To the extent permitted by law, QIC, its subsidiaries, associated entities, their directors, officers, employees and representatives (the “QIC Parties”) 
disclaim all responsibility and liability for any loss or damage of any nature whatsoever which may be suffered by any person directly or indirectly 
through the provision to, or use by any person of the information contained in this document (the “Information”), including whether that loss or 
damage is caused by any fault or negligence or other conduct of the QIC Parties or otherwise.  Accordingly, you should not rely on the Information in 
making decisions in relation to your current or potential investments. This Information is general information only and does not constitute financial 
product advice. You should seek your own independent advice and make your own independent investigations and assessment, in relation to it. In 
preparing this Information, no QIC Party has taken into account any investor’s objectives, financial situations or needs and it may not contain all the 
information that a person considering the Information may require in evaluating it. Investors should be aware that an investment in any financial 
product involves a degree of risk and no QIC Party, nor the State of Queensland guarantees the performance of any QIC fund or managed account, 
the repayment of capital or any particular amount of return. No investment with QIC is a deposit with or other liability of any QIC Party. This 
Information may be based on information and research published by others.  No QIC Party has confirmed, and QIC does not warrant, the accuracy or 
completeness of such statements.  Where the Information relates to a fund or services that have not yet been launched, all Information is preliminary 
information only and is subject to completion and/or amendment in any manner, which may be material and without notice. It should not be relied 
upon by potential investors.  The Information may include statements and estimates in relation to future matters, many of which will be based on 
subjective judgements, assumptions as to future events or circumstances, or proprietary internal modelling. No representation is made that such 
statements or estimates will prove correct. The reader should be aware that such Information is predictive in character and may be affected by 
inaccurate assumptions and/or by known or unknown risks and uncertainties and should independently investigate, consider and satisfy themselves 
in relation to such matters. Forecast results may differ materially from results or returns ultimately achieved. Past performance is not a reliable 
indicator of future performance. 

This Information is being given solely for general information purposes. It does not constitute, and should not be construed as, an offer to sell, or 
solicitation of an offer to buy, securities or any other investment, investment management or advisory services, including in any jurisdiction where 
such offer or solicitation would be illegal. This Information does not constitute an information memorandum, prospectus, offer document or similar 
document in respect of securities or any other investment proposal. This Information is private and confidential. It has not been and is not intended 
to be deposited, lodged or registered with, or reviewed or authorised by any regulatory authority in, and no action has been or will be taken that 
would allow an offering of securities in, any jurisdiction. Neither this Information nor any presentation in connection with it will form the basis of any 
contract or any obligation of any kind whatsoever. No such contract or obligation in connection with any investment will be formed until all relevant 
parties execute a written contract and that contract will be limited to its express terms.  QIC is not making any representation with respect to the 
eligibility of any recipients of this Information to acquire securities or any other investment under the laws of any jurisdiction. Neither this Information 
nor any advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances that will result in 
compliance with any applicable laws and regulations. 

Investors or prospective investors should consult their own independent legal adviser and financial, accounting, regulatory and tax advisors regarding 
this Information and any decision to proceed with any investment or purchase contemplated by the Information. 

Your receipt and consideration of the Information constitutes your agreement to these terms. 

This document contains Information that is proprietary to the QIC Parties.  Do not copy, disseminate or use, except in accordance with the prior 
written consent of QIC. 

This may contain information obtained from third parties, including rating agencies such as Moody's, Standard and Poor's (S&P) and Fitch. 
Reproduction and distribution of third party content in any form is prohibited except with the prior written permission of the relevant third party. 
Third party content providers do not guarantee the accuracy, completeness, timeliness or availability of any information including ratings, and are 
not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. 
THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, 
INDIRECT, INCIDENTAL, EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES 
(INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR 
CONTENT, INCLUDING RATINGS. 

Credit ratings are statements of opinion and are not statement of fact or recommendations to purchase, hold or sell securities.  They do not address 
the suitability of securities for investment purposes, and should not be relied on as investment advice. 


	QICLTDF 2021 12 31 FUNDCOMM.pdf
	Market Review


