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Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Sentinel US Gurus LS 175 Benchmark Tr*

Sentinel US 

Gurus LS 175
Benchmark Tr* Delta

Total Return 4345.1% 244.8% 4100.3%

CAGR 25.9% 7.8% 18.1%

Volatility (ann.) 17.5% 22.2% -4.7%

Max Drawdown -26.2% -56.7% 30.5%

Calmar ratio 0.99 0.14 0.85

Sharpe ratio 1.58 0.52 1.06

Sortino ratio 4.14 1.21 2.93

Separately Managed Account 
Live Track Record



Type of instruments 

traded: 

listed instruments such as 

• equities, 

• options,

• futures and 

• ETF’s only.

Expected number 

of positions: 

approx. 275-350

Expected size of individual 

positions: 

between 0.1% and 2%

Liquidity profile of underlying 

assets: 

• US listed stocks only

• applying strict liquidity filter to avoid 

slippage

• liquidity of underlying assets in line 

with applicable redemption terms

Typical position 

concentrations 

(as % of equity):

• Top 5: approx. 7% to 10%

• Top 10: approx. 10% to 15%

• Top 20: approx. 15% to 25%

Expected gross and net 

exposure 

• LMV gross range: 100% to 175%

• SMV gross range: 0% to 150%

• Range for total gross: 100% to 250%

• Net Exposure: -50% to +175%

Trading frequency: 

Core portfolio once a quarter; 

beta overlay 5 to 30 times p.a. 

(historically)
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Portfolio and Strategy Key Facts



Approx. 18x outperformance to the S&P 500 TRI in approx. 16 years

built and managed 

by using multi-

layered quantitative 

filters and a dynamic

Beta Management 

Overlay

allows a net 

exposure

between 

-50% and +175%

goal is to 

consistently

outperform the 

S&P 500 TR Index 

by high-single digit 

returns, with similar 

or lower volatility

US Gurus 175 L/S:

Approx. USD 44.5m

Benchmark:

Approx. USD 3.4m

4

Portfolio of 

US-listed stocks 

Dynamic

net exposure 

Outperform 

the index

USD 1m 

invested as of

Nov. 15, 2006 *

*The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office but does not necessarily reflect the deduction of 

all expenses. Period shown is November 15, 2006 to January 31, 2023. Past performance is no indication for future performance. 

Strategy features



Selecting GURUS 

Managers

Defining investable

universe of stocks

Defining long only 

stocks (the “Core 

Portfolio”)

Dynamic

beta management 

overlay
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Investment Process - Summary

Step 1 Step 2 Step 3 Step 4

Quarterly On-going



• Identification of Best-in-Class Managers (the GURUS) 

• Manager must submit quarterly to SEC 13F filing

• Concentrated portfolios, low turnover and well-defined factor expositions are important

• Expertise, experience and consistency is key to selecting managers

• We are not looking for benchmark huggers

Approx. 150
Managers

Approx. 1.2B
Median fund size

Constantly
Monitored

Approx. 7.1Q
Median holding period

List started in 

2006

Approx. 80%
Median concentration

6

Step 1 Investment Process –
Gurus Managers Selection



7

Holdings of the managers in our universe are sourced directly from the SEC 13F filing

The final result is a 

meta-universe of 

approximately 

1’000-1’200 stocks

Step 2 Investment Process –
Define universe of investable stocks 

Universes are based 

on managers 

conviction or proxies 

of consensus among 

all the manager

Step 2 Result

A number of stocks 

universes are 

created from the 

selected managers 

holdings

Step 1



Approximately 30 independent quantitative screens are 
run on the meta-universe using combinations of the 
following factors: 

• Value

• Momentum

• Balance sheet and 
earnings quality

• Growth

Each factor is expressed in different ways always 
aiming at the extreme tail of their distribution by 
selecting only 
5-10 stocks each

This steps leads to our Core Portfolio which 
includes approx. 275-350 stocks

• Buybacks

• Low volatility

• Sentiment

• Size
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Step 3 Investment Process –
Define Core Portfolio (2)

Step 3 Investment Process –
Define Core Portfolio 



Step 4 Investment Process –
Dynamic Beta Management Overlay

Trend Determination Model 

(Tactical)

The purpose of the Trend 

Determination Model is to put the 

2 other layers in perspective. A 

market has not the same 

personality and reacts differently 

to various inputs in an up or down 

trending markets.

Ebb and Flow Models 

(Warnings)

Markets trends but trends 

are not linear. This set of 

models try to identify those 

ebbs and flows around the 

major cycles

Tail Risk Overlay 

(Tails)

When this signal is triggered 

the fund goes immediately 

into a market neutral 

position.

The dynamic portfolio beta management overlay is composed of three successive layers:

Based on the signals the PM adjusts the positions so to match the net allocation as per the dynamic 
portfolio beta management overlay

- Bullish signal: buy more stocks of the Core Portfolio 

- Bearish signal: short through futures or deep-in-the-money put options on index
9

Step 4 Investment Process –
Dynamic Beta Management Overlay 



Risk Management is embedded in each step of the investment process through our

Sentinels

• The initial universe comprised stocks which have been analyzed and selected by managers which we have 

identified as being best-in-class

• The quantitative filters incorporate numerous factors limiting the risk of investing into value traps, fads or frauds

• Each family of quantitative filters is expressed in many different ways => decreases the risk of putting to much 

weight on the wrong ones at the wrong time. The strategy is as agnostic as possible to its parameters

• The dynamic portfolio beta management overlay model helps us avoiding prolonged bear markets and 

fundamental tail events => Asymmetric beta is alpha. 

• We do not manage risks using VAR or other similar models as they tend to encourage risk taking at the worst 

moments and being used by lots of actors, they increase the risk of being caught wrong-footed with most other 

investors. It explains our low correlation to traditional quantitative stocks strategies. We prefer to leave the party 

before the end of the last dance

• We do not use stop losses at the stock or overlay level

10

Risk Management
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Performance and Risk Analysis
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Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Sentinel US Gurus LS 175 Benchmark Tr*

Sentinel US 

Gurus LS 175
Benchmark Tr* Delta

Total Return 4345.1% 244.8% 4100.3%

CAGR 25.9% 7.8% 18.1%

Volatility (ann.) 17.5% 22.2% -4.7%

Max Drawdown -26.2% -56.7% 30.5%

Calmar ratio 0.99 0.14 0.85

Sharpe ratio 1.58 0.52 1.06

Sortino ratio 4.14 1.21 2.93

Separately Managed Account 
Live Track Record
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Sentinel US Gurus LS 175 Benchmark Tr* Delta

Total Return 4345.1% 244.8% 4100.3%

CAGR 25.9% 7.8% 18.1%

Volatility (ann.) 17.5% 22.2% -4.7%

Max Drawdown -26.2% -56.7% 30.5%

YTD return -0.9% 5.1% -6.0%

1 year return 7.1% -0.4% 7.5%

3 year return 102.0% 50.6% 51.4%

5 year return 161.5% 45.4% 116.2%

10 year return 541.2% 166.1% 375.1%

Since Nov 15, 2006 

(strategy inception)
4345.1% 244.8% 4100.3%

Summary of returns
the power of managing risk and compounding

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Up Capture, by Strategy/Benchmark pair

Strategy Benchmark Tr*

Sentinel US Gurus LS 175 94.11%

Down Capture, by Strategy/Benchmark pair

Strategy Benchmark Tr*

Sentinel US Gurus LS 175 11.70%

Capture Ratio

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Sentinel US Gurus LS 175 Benchmark Tr*

19.41% -52.06%

-1.03% -37.19%

8.70% -28.87%

-9.91% -20.89%

-5.64% -20.78%

-10.73% -16.66%

-13.41% -18.59%China/Fed Scare (7.2015-2.2016)

Event

Initial Phase GFC (10.2007-11.2008)

Covid Meltdown (3.2020)

Final Phase GFC (1.2009-3.2009)

Autumn 2018 Fed Scare (9.2018-12.2018)

Euro Crisis (4.2011-10.2011)

Greek Crisis (4.2010-7.2010)

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 

Significant S&P 500 Drawdowns



16

Start End Length (days) Drawdowns

9/8/2021 3/31/2023 569 -26.24%

7/29/2019 4/27/2020 273 -21.10%

7/8/2011 2/13/2012 220 -16.18%

4/30/2012 9/4/2012 127 -15.39%

6/24/2015 6/1/2016 343 -14.59%

1/20/2010 3/5/2010 44 -12.61%

Significant Sentinel US Gurus Drawdowns

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Underwater Analysis

    

    

    

    

    

    

    

  

                    

                            

          

    

 
  
 
 
 
 
 

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 



18

Triangle Analysis

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Sentinel US Gurus LS 175 Benchmark Tr*

Sentinel US Gurus LS 175 1 0.37

Benchmark Tr* 0.37 1

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 

Correlation Matrix
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Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 

Net Allocation Analysis



21

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is the Russell 2000 Tr

Period shown is October 2, 2006 to February 28, 2023. Past performance is no indication for future performance. 
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Stocks Selection Alpha Contribution

Stock Selection Contribution 
(rolling alpha vs Benchmark)
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Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is the Russell 2000 Tr

Period shown is October 2, 2006 to February 28, 2023. Past performance is no indication for future performance. 
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Beta Management Overlay Contribution

Beta Management Contribution 
(excess return vs Benchmark) 
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Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2023 -4.04% 0.47% 0.62% 1.77% - - - - - - - - -1.27%

2022 -4.11% -2.37% -2.26% -1.89% -4.17% -0.46% -2.44% 1.33% 8.73% -0.07% -0.82% 6.33% -3.01%

2021 4.27% 12.37% -1.93% 3.73% 0.30% 1.89% -0.69% 1.14% -1.76% 1.35% -4.98% 0.83% 16.70%

2020 1.79% -0.54% 1.39% 6.09% 9.47% 1.81% 7.26% 12.36% -0.08% 6.58% 11.83% 9.99% 91.60%

2019 6.36% 4.34% 1.70% 5.70% -5.60% 13.27% 3.36% -8.86% -6.17% 6.48% 5.25% 0.98% 27.60%

2018 6.40% -0.12% -2.64% -0.31% 1.60% 0.33% -0.22% 2.89% -0.42% -7.39% -0.88% -0.41% -1.74%

2017 9.68% 8.72% 1.58% 1.15% 0.64% 2.86% 3.31% 2.73% 1.10% 1.99% 0.42% 2.31% 42.60%

2016 -4.20% 0.48% 2.74% -0.15% 7.42% -4.24% 9.41% 0.77% 4.18% -3.30% -1.76% -0.12% 10.71%

2015 -1.57% 4.20% 0.59% 1.01% 2.06% -0.85% -0.16% -2.34% -0.54% -1.01% -0.17% -0.49% 0.56%

2014 1.85% 2.68% -2.61% -1.61% 3.21% 2.09% -0.73% 3.06% -1.14% -0.27% 3.57% -1.31% 8.86%

2013 6.55% 3.74% 10.60% 5.45% 7.67% 0.82% 13.33% -3.25% 7.49% -0.17% 3.32% 2.67% 74.66%

2012 5.08% 7.88% 5.72% 0.23% -9.32% 2.30% 1.54% 6.94% -0.86% -2.23% 4.23% 4.09% 27.25%

2011 2.81% 6.17% 0.01% 8.91% 3.12% -4.36% -4.01% 7.73% -7.47% 0.58% -1.48% 0.61% 11.83%

2010 -4.43% 7.45% 9.86% 0.49% -3.20% -6.87% 4.44% -2.18% 7.78% 8.64% 2.98% 9.16% 37.44%

2009 -0.25% 6.85% -0.25% 3.28% 4.55% 1.29% 14.20% 5.30% 9.52% 1.10% 11.03% 9.61% 88.41%

2008 -1.57% 1.80% -0.65% -1.42% 3.07% 4.81% 0.38% -2.96% 1.35% 6.73% 2.74% 4.59% 20.05%

2007 1.59% -0.89% 1.98% 7.43% 6.88% -2.81% 1.46% -1.12% -0.40% 3.60% 0.73% -1.48% 17.72%

2006 - - - - - - - - - - 1.10% 3.81% 4.95%

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 

Monthly Returns – Sentinel US Gurus 175 L/S
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Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2023 8.03% -2.12% -0.59% -0.03% - - - - - - - - 5.08%

2022 -7.36% -1.07% 2.45% -9.33% 0.21% -8.30% 9.89% -3.03% -9.45% 9.64% 3.87% -6.13% -19.31%

2021 2.01% 4.58% 2.96% 3.56% 0.48% 2.06% -0.60% 2.66% -3.76% 5.60% -2.58% 3.46% 21.94%

2020 -1.59% -8.38% -16.96% 13.24% 5.67% 2.61% 4.38% 6.28% -3.50% -0.20% 14.54% 6.20% 19.47%

2019 9.63% 4.21% -0.14% 3.75% -7.12% 6.97% 1.10% -3.30% 1.99% 2.47% 3.84% 2.84% 28.34%

2018 4.09% -3.74% -0.77% 0.75% 4.31% 0.60% 2.67% 3.75% -0.87% -8.93% 1.79% -10.38% -7.80%

2017 1.03% 2.93% 0.08% 1.07% -0.28% 1.99% 1.46% -0.47% 4.17% 1.52% 2.99% 0.40% 18.12%

2016 -6.71% -0.12% 7.37% 0.98% 2.07% 0.12% 4.78% 0.95% 0.53% -3.18% 7.34% 2.46% 16.91%

2015 -3.13% 5.76% 0.11% -0.81% 1.77% -0.63% 0.56% -6.20% -3.74% 7.08% 1.80% -3.43% -1.68%

2014 -3.12% 4.67% 0.04% -1.49% 1.54% 3.69% -3.78% 4.43% -3.66% 4.43% 1.46% 1.29% 9.30%

2013 5.69% 1.09% 4.13% 0.94% 3.08% -1.08% 6.30% -3.07% 4.86% 3.48% 3.46% 2.27% 35.46%

2012 5.92% 3.37% 2.94% -1.19% -6.23% 4.67% -0.29% 3.09% 2.82% -2.29% 0.85% 2.30% 16.48%

2011 0.95% 4.51% 1.24% 2.82% -1.50% -2.04% -2.87% -7.14% -8.98% 12.94% -0.31% 0.70% -1.36%

2010 -3.49% 3.75% 7.16% 3.60% -7.66% -6.51% 6.85% -5.82% 10.51% 4.04% 1.68% 7.41% 21.27%

2009 -8.98% -11.42% 7.95% 12.91% 4.57% 0.70% 8.54% 3.25% 4.53% -4.19% 4.60% 4.74% 27.24%

2008 -6.34% -3.01% -0.33% 4.49% 2.96% -7.87% 1.15% 2.84% -8.26% -19.18% -9.31% 3.07% -35.31%

2007 1.59% -1.33% 1.09% 2.98% 3.85% -1.37% -5.12% 1.70% 2.88% 2.10% -5.43% -0.83% 1.61%

2006 - - - - - - - - - - -0.28% 0.97% 0.68%

Monthly Returns – Benchmark Tr

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 
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Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

Period shown is October 2, 2006 to February 28, 2023. Past performance is no indication for future performance. 

Company Weight

MARATHON PETROLEUM CORP 1.87%

HF SINCLAIR CORP 1.51%

CROCS INC 1.37%

ASBURY AUTOMOTIVE GROUP 1.36%

GILEAD SCIENCES INC 1.31%

ARCH CAPITAL GROUP LTD 1.26%

TEMPUR SEALY INTERNATIONAL I 1.25%

TECK RESOURCES LTD-CLS B 1.18%

ERO COPPER CORP 1.18%

PROMETHEUS BIOSCIENCES INC 1.17%

Sector Weight

Communication Services 2.45%

Consumer Discretionary 22.07%

Consumer Staples 2.75%

Energy 8.26%

Financials 7.17%

Health Care 20.52%

Industrials 10.06%

Information Technology 10.31%

Materials 7.25%

Real Estate 1.03%

Not Classified 6.35%

Top 10 Positions and Sector Allocation 
(as of February 28, 2023)
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Total Return Total  Contribution Active Return attributed to sector bet Active Return attributed to security selection

Communication Services 271.81% 56.65% 8.29% 12.53%

Consumer Discretionary 289.16% 62.48% 6.37% 19.06%

Consumer Staples 71.07% 7.09% 6.73% -0.16%

Energy 202.66% 1.34% 17.49% -0.99%

Financials 267.81% 33.80% 3.23% 7.77%

Health Care 457.92% 77.96% 0.63% 40.88%

Industrials 322.58% 31.65% 1.29% 17.91%

Information Technology 526.40% 76.05% 1.77% -3.14%

Materials 186.46% 7.18% 0.68% -0.42%

Real Estate 154.42% 3.67% 3.53% 1.30%

Utilities -1.12% -1.14% 2.63% -3.80%

Not Classified 238.07% 1.18% -0.49% 0.10%

Daily data is utilised for this analysis. The performance information is gross of fees basedon the NOT AUDITED track record of the investment managed by the principals of NAVA Capital for a Swiss single family office

but does not necessarily reflect the deduction of all expenses.                                                              

*The Benchmark  is 50% S&P500 Tr and 50% Russell 2000 Tr

Period shown is November 15, 2006 to April 28,  2023. Past performance is no indication for future performance. 

Active Returns
(10 years to April, 2023) 



Disclaimer

This document November be provided by Kroma Capital Partners Ltd (‘Kroma’). Kroma is regulated by the Dubai Financial Services Authority. Kroma is located at
Unit 813A, Level 8, Liberty House, Dubai International Financial Centre, PO Box 111289, Dubai, UAE. The material provided by Kroma is intended only for
Professional Clients (as defined by the DFSA Conduct of Business module) and must not be relied upon by another person.

The Sentinel US Gurus 175 Long/Short strategy is intended for a professional/qualified investor audience only. Trading of the strategy through an Actively Managed
Certificate (‘AMC’) investment structures began 20/09/2021. Results shown are live data from a managed account advised by NAVA Capital for a single investor from
November 15th, 2006 to February 28th, 2023. All data have been calculated gross of fees. Please note that the strategy described within this document is not for
sale in the United States of America, its territories and possessions, or available for distribution to or investment by US investors. The same may apply for other
territories. Comparative data has been obtained from reliable sources. Exposure to an asset class represented by an index may be available through investable
instruments based on that index. This document is issued for information purposes only. This document does not constitute an offer to sell or a solicitation of an offer
to buy shares in any investment structure and the information set for herein should not be construed as an investment recommendation. This document is being
provided on a confidential basis and for informational purposes only. Any opinions expressed in this document may vary without prior notice and do not constitute
investment advice. The author and the firm do not warrant as to the accuracy or completeness of any market prices, data and information contained herein which
can be subject to change at any time without notice and therefore the author and the firm shall have no liability (whether in contract, tort or otherwise) for any direct,
indirect, consequential or special losses or damages of any kind whatsoever arising from or in connection with the information contained herein or any reliance on
any of the content. . Investors should conduct their own due diligence and not rely on the financial assumptions, estimates, or regulatory representations displayed in
this document. It is also the investors’ responsibility to assure the products/strategies/representations presented in this document comply with regulatory
expectations, including (but not limited to) Sharia principles. Fluctuations in the values of the assets that are the subjects of any investments are to be expected. Any
comments or statements non-factual in nature constitute current opinions, which are subject to change. Nothing in this document constitutes investment, legal,
accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate for individual circumstances, or otherwise constitutes a
personal recommendation for any specific investor. Kroma recommends that investors independently assess, with a professional advisor, the specific financial risks
as well as legal, regulatory, credit, tax and accounting consequences. Past and simulated performance are not a reliable guide to future performance - investments
can go down as well as up and you may get back less than your original investment.
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Contact
Wolfgang Landl  |  wlandl@kromacp.com       

Kamlesh Bhatia  |  kbhatia@kromacp.com

KROMA CAPITAL PARTNERS LTD 

813A Liberty House DIFC, P O Box 111289  Dubai UAE

Tel +971 4 323 1810  |  Fax +971 4 323 1820  

Regulated by DFSA
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