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This Kristal aims to invest in companies with strong
moats, good management and ability to deliver
healthy earnings growth over the next five years.

Strategy Overview

The investment objective of this strategy is to invest
in a focused portfolio of 10-15 companies that have
a strong moat, good management and can deliver
healthy earnings growth over a 3-5 year time
horizon. This strategy is suitable for investors looking
to invest for the long term in companies with
sustainable competitive advantages.

Fund Strategy

Ideal for investors looking for long term capital
appreciation by gaining exposure companies with
strong competitive advantages and healthy earnings
growth.

Recommended For

No leverage allowed.

Leverage

Dealing Information

Minimum Subscription: USD 10K
Subscription Frequency: Weekly
Redemption Frequency: Monthly
NAV Publication: Daily
Redemption Settlement: 5 Business Days
Management Fee: 1% p.a.
Performance Fee: 10% p.a.
Hurdle Rate: 10%

For Accredited and Institutional Investors Only

November was a red letter month, the S&P500 rose a

record 10.8%. The tug of war between stratospheric

valuations and building tailwinds continues as market has

continued to head up in December.We would like to

caution. No one could have predicted the events in 2020.

Most companies we track have had 100-200% swings in

their prices during 2020. We don’t focus on predicting the

wind direction but on choosing resilient boats with a

superstar helmsman. As such, much of our time is spent

on reading, and taking time to think about business

models, industry frameworks, where to invest in them

and understanding were edge may come from and why. 

Salesforce announced Slack acquisition for US$27.7

billion There is an old saying in tech that every market is

a race between startup and innovative product pursuing

distribution, and an incumbent with distribution pursuing

product. Here, Salesforce is plugging the product gap

and leveraging its distribution reach to drive more value.

This is often the case in tech and luxury industry. LVMH

has built an empire by acquiring small luxury brands

scaling them with its reach.

Workdays results further underlined the resiliency of

Workday’s business model despite the Covid-19

headwinds. With more enterprises undergoing digital

transformations, Workday’s HCM software continues to

play an integral part in this digital landscape.

Crowdstrike, Zscaler and Okta the security solution

companies announced stellar results. All three firms

allayed fears of slowdown as enterprises are moving

from legacy on protection providers to new generation

platforms. to fully benefit from digital transformation. All

three reported impressive ARR, retention metrics and

strong traction with up-cross sell.

Fate Therapeutics announced the results of its Phase 1

study for FT516 NK cell product with Roche’s Rituxan.

The results were impressive and on safety front no dose-

limiting toxicities, cytokine release syndrome, immune

effector cell-associated neurotoxicity syndrome, or graft-

versus-host disease, were observed.
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Disclaimer: There are risks involved with investing in Equities, including possible loss of money. Investments focused in a particular sector, such
as technology, are subject to greater risk, and are more greatly impacted by market volatility, than more diversified investments. The materials
and data contained herein are provided to demonstrate how Kristal works and are provided for information only. None of the materials and data
shall be construed as: (i) an offer to sell securities; (ii) an offer to provide advice on securities. Kristal does not make any representation,
undertaking, warranty, guarantee, or other assurance as to the timeliness, completeness, correctness, reliability, or accuracy of the materials
and data herein. Kristal and its affiliates accept no liability or responsibility whatsoever for any direct or consequential loss and/or damages
arising out of or in relation to any use of opinions, forecasts, materials and data contained herein or otherwise arising in connection therewith.
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Top Holdings

Amazon.com Inc

ServiceNow Inc.

Workday Inc.

10.78

9.46

9.12

7.65

Weight (%)

Zscaler Inc.

Fate Therapeutics Inc.

CrowdStrike Holdings Inc.

Microsoft Corp.

6.78

6.76

6.26

6.12

Adobe Inc

Strategy: Growth
Fund Type: Open Ended
Class: US Equity
Benchmark: S&P 500 Index
Max Drawdown: -14.28%

Key Facts
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