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Dear Investor, 

We enclose the November 2022 update for the PURE Income and Growth Fund.  

The PURE Income and Growth Fund is open for investment.  

 

The PURE Income and Growth Fund returned -5.7% in November 2022.  

 
1 Month 3 Month 6 Month 1 Year 3 Years Since inception  

Returns (%) p.a. -5.7% -6.4% -7.8% -7.6% +13.5% +12.5% 

St Dev (Annualised %)    6.8% 14.5% 12.9% 

Sortino Ratio      2.0 

Sharpe Ratio      0.7 

*After fees and assuming reinvestment of all income distributions. Fund inception 21 December 2018. 

 

  Fund overview as at 30 November 2022  

Funds Under Management $144.1m 

Since Inception Annualised Return After Fees (Foundation Class, Dist. Re-Invest) +12.5% 

Foundation Class Current Unit Price $1.1919 

Total Distributions Paid After All Fees 38.1cpu 

Number of Investments 31 

Average Loan Size $5.6m 

Weighted Average Portfolio Interest Rate 9.7% 

Total Establishment and Arrangement Fees Paid to Investors (Gross) $3.8m 

  Current Portfolio Exposure  

Fixed Income 71.4% 

Equity/Warrants 14.2% 

Cash 14.4% 

Total 100.0% 

 

 

 

 

https://www.olivia123.com/pure-asset-management-pty-ltd/the-pure-income-and-growth-fund.php?StartNew=1
https://www.olivia123.com/pure-asset-management-pty-ltd/the-pure-income-and-growth-fund.php?StartNew=1
https://www.olivia123.com/pure-asset-management-pty-ltd/the-pure-income-and-growth-fund.php?StartNew=1
https://www.linkedin.com/company/pure-asset-management
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During recent months the PURE Investment team, has focused on Ellume Health (Ellume), which entered 

Voluntary Administration on 1 September 2022. Since this time we have been working tirelessly to get an 

outcome for investors. As part of the sales process, binding offers for the business were submitted on 30 

November, with the administrator selecting Hough Consolidated (“Hough”) as the preferred buyer.  

The proposed Offer value of US$38m grossly undervalues Ellume, but despite our best efforts to establish an 

alternative plan, we have been unable to do so within the required time frame nor have we been able to 

convince the administrators, or other creditors to extend the deadline for the vote on the Offer. As such, we 

have resolved to write down the carrying value of Ellume to a level representative of Hough’s cash offer. The 

result of these actions is November performance of -5.7%. 

We are sincerely sorry to share this outcome, and very disappointed to not achieve a return on the work 

undertaken since Ellume’s administration process began. Most frustratingly, Ellume has won US$47m of work 

from the US Government since administration and now expects to receive a further US$15m order and a 

US$19m grant.  

Should Ellume receive this support it will have received a total of US$343m in funding and orders from the US 

Government, and with other savings it has achieved since administration, the company’s financial health, 

although not restored, is considerably improved on the situation that led to administration. 

Ultimately, however, the inflated cost of building its facilities in the US; overstocking of inventory in the 

expectation of demand (which was significantly impaired by the US Government decision to give away 1 billion 

tests); and the cost of the product recall, put significant financial pressure on the Company, from which it has 

been unable to recover. 

We have turned over every rock in an attempt to preserve investor capital, and yet, while the funding 

requirement has been reduced dramatically, it is too large for PURE alone to solve. 

As 2022 draws to a close, we would like to thank everyone that has supported us on the journey. Investment 

markets were a treacherous place at times this year, and while we were disappointed not to deliver more, we 

have negotiated improved terms in across a range of positions, which we hope will deliver a much improved 

performance in 2023. 

Merry Christmas, enjoy time with those closest to you, and we look forward to speaking with you in the new 

year. 

Nick, Mike, Tim, Dan, Jonathan and Jean-Luc 
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The Income and Growth Fund – Foundation Class 

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Fin 
YTD 

FY19      2.4% -1.8% 1.2% 0.3% -1.0% 2.5% 1.7% 5.4% 

FY20 2.6% -1.4% 2.1% 1.4% -0.8% 3.8% 2.8% -2.2% -3.8% 3.8% 5.7% 0.7% 15.0% 

FY21 15.9% 8.8% -1.0% 12.2% 0.7% 2.6% -1.0% -1.0% -3.5% 2.1% 0.0% 0.8% 40.9% 

FY22 3.4% -3.2% 2.3% 1.2% -2.2% 1.0% -0.1% -2.3% 1.6% 0.5% -0.5% -1.0% 0.5% 

FY23 1.3% -1.7% -1.6% 0.9% -5.7%        -6.8% 

The Income and Growth Fund – Platform Class (APIR: PUA7226AU) 

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Fin 
YTD 

FY21 16.0% 8.9% -0.9% 12.4% 0.7% 2.7% -0.9% -1.0% -3.5% 2.1% 0.0% 0.8% 41.8% 

FY22 3.4% -3.2% 2.3% 1.2% -2.2% 1.0% -0.1% -2.3% 1.6% 0.5% -0.5% -1.0% 0.5% 

FY23 1.3% -1.7% -1.6% 0.9% -5.7%        -6.8% 

Please click on the link below to download the updated unit price data for each unit class. 

The Income and Growth Fund – unit price data to 30 November 2022 

 

 

Disclaimer 

The information contained in this document is produced by PURE Asset Management Pty Ltd (“PURE”) in good faith, but does not 

constitute any representation or offer by PURE. It is subject to change without notice and is not complete or definitive. PURE does not 

accept any responsibility, and disclaims any liability whatsoever for loss caused to any party by reliance on the information in this 

presentation. Please note that past performance is not a guarantee of future performance. PURE is in the business of issuing managed 

investment schemes. A product disclosure statement or information memorandum for the managed investment schemes referred to in 

this presentation can be obtained at www.puream.com.au or by contacting PURE. You should consider the product disclosure statement 

before making a decision to acquire or continue to hold an interest in the managed investment schemes.  This advice is general in nature 

and does not consider your individual objectives, needs or financial situation. You should consider your individual circumstances before 

making a decision about any of the financial products discussed in this document. 

 

Confidential Information 

The information in this document is confidential and may be privileged or subject to copyright. It is intended for the exclusive use of the 

addressee(s). If you are not an addressee, please do not copy, distribute or otherwise act on the document, except as otherwise required 

to inform PURE Asset Management. If you have received the document in error, please contact the sender immediately and delete the 

document. The unauthorised use of this document may result in liability for breach of confidentiality, privilege or copyright. Subject to 

applicable regulations and laws under the Corporations Act 2001. 

https://gallery.fwusercontent.com/090e8671-6409-39d8-8d93-07a39d5fb956/files/2f81b449-91bb-4502-9abf-75287d7d8f8f/PUIG%20Unit%20Prices%20to%2030.11.2022.xlsx

