
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Almagest Commodity Trading Fund is a managed risk fund that generates 
consistent and steady returns. 

Almagest SICAV plc – Commodity Trading Fund is a proprietary 
‘alpha fund’ that has been developed by a team of experienced 
commodity traders and risk managers. The objective of this 
fund is to secure a yield and manage capital risk, independent 
of economic market cycles, with a focus on arbitrage and 
statistical arbitrage opportunities across global commodity and 
derivative asset classes. On average these strategies are on an 
investment cycle of 30-45 days and therefore the fund is a 
highly liquid and the fund able to consider new opportunities 
regularly. 

 
The fund focuses on the decades of actual commodity trading 
and risk management experience of the investment manager, 
Richcomm Global Services DMCC. This includes prominent 
industry leaders from the commodity industry in Europe with 
global exposure in physical and derivatives with the largest 
trading houses in the world. 

 
Commodity Trading Fund is cognizant of the fundamentals of 
commodity markets and this relationship in the derivatives 
markets, which enhances price and capital risks off-set, thus 
identifying and locking price anomalies on a hedged basis. 

The fund monitors and locks in inter and intra commodity price 
spreads, calendar carries, geographical and time arbitrage on 
commodities and currencies on spot, futures and options 
across established markets and regulated exchanges. 

 
Given the perception and volatile nature of the market, 
Commodity Trading Fund is engineered to identify and 
secure consistent returns on like for like commodities and 
currencies listed of different established and emerging 
exchanges globally. The hurdle rate of 1% per quarter, with a 
target yield of 7% per annum in US Dollar terms. The back 
testing of these strategies generated a return of approximately 
7% net per annum. 

 
This opportunity will appeal to investors who are looking for an 
experienced global commodity team to diversify their 
investment portfolio from traditional long/short equity, bond 
and property etc. with all the volatility that entails to a 
managed commodity and derivatives risk strategy. 

 

DERIVATIVE SPREADS AND ARBITRAGE IN 
 

 CURRENCIES  METALS  

ENERGY AGRI 
Disclaimer 
This document is for information purposes only and is not to be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. 
This document has no regard for the specific investment objectives, financial situation or needs of any specific entity. Investments involve risk. The investments discussed 
in this document may not be suitable for all investors. Investors should make their own investment decisions based upon their own financial objectives and financial 
resources and, if in any doubt, should seek advice from an investment adviser. Past performance is not necessarily a guide to future performance and an investor may not 
get back the amount originally invested. Where investment is made in currencies other than the investor’s base currency, the value of those investments, and any income 
from them, will be affected by movements in exchange rates. This effect could be unfavourable as well as favourable. Levels and bases for taxation may change. 
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The Sub-Investment Manager 
 

Alastair Dickie has over 40 years industry experience as a risk manager, managing 
director and analyst in the world's commodity markets. His experience includes, from 
trading and hedging grains, soybeans and meals and all vegetable oils. Working for 
Louis Dreyfus from 1977 to 1988, he was Head of Non-American Trading 1984-1986 
and the Managing Director of Louis Dreyfus Trading (UK) Ltd from 1986 to 1988, 
when he moved into metals trading. 

 
Alastair was the Chairman at B&P Group Financial Services Limited, a regulated 
broker on the JSE SAFEX CDM between 1998 to 2014. His extensive experience in 
VAR modeling and multi-strategy enabled B&P Group to become the premier 
independent broker in South African commodity derivatives. 

 
After four years in the metals industry, he set up Commodity and Financial 
Management (UK) Ltd in 1992. From 1998 until 2009, he was working with the HGCA 
(UK Cereals Agency) where he was the Director of Crop Marketing. Currently he is at 
CFM (UK) Ltd as a Consulting Market Economist. 

 
Paresh Kotecha is a Commodity trader with over 35 years of experience, and he 
comes from a merchant family in Uganda. He was a Senior Trader at Louis Dreyfus 
Trading Limited and at European Grain and Shipping, both based in London, covering 
grains/oilseed trading and hedging risk on exchanges derivatives globally. Since 
1995, Paresh has been involved in food security issues and commodity consultancy 
matters across SADC with the FAO, the U.S. Aid and has worked as an advisor to the 
Zambian Minister for Agriculture, Food and Fisheries. 

 
In 1997, he established B&P Group in South Africa, which was a leading independent 
broker on the JSE SAFEX Commodity Derivatives market. In addition, he has been 
active in the physical grain and oilseed transactions across the region from farm 
gate to bulk global trade. 

 
In 2007, Richcomm Global Services was established in the DMCC and it is a 
regulated derivatives’ broker on the Dubai Gold and Commodities Exchange. Further 
the company has been approved as a Sub-Investment Manager by the Malta 
Financial Services Authority on Almagest SICAV plc as well as a shareholder in Agon 
Asset Management, a category II EU regulated asset manager. 

 
Luca Gorlero has over 21 years of diversified experience with expertise in private 
equity and new ventures international taxation, and project financing. He 
successfully executed Private Equity deals spanning across geographies with a 
geographic bias towards Europe and the Middle East. As asset management advisor 
of Richcomm Global Services, Luca is developing and implementing trading 
strategies and setting up asset 
management practice. 
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Nisha Kotecha has over 28-years of experience in commodity futures and options 
brokerage business in South Africa and the Middle East. 

 
As a director and Head of Compliance of B&P Group Financial Services Limited, 
Nisha was involved in the establishment of the Johannesburg Stock Exchange 
SAFEX brokerage services. Since 2007, Nisha is a Chief Financial Officer of 
Richcomm Global Services, where she established brokerage business on Dubai 
Gold and Commodities Exchange. 

 
Raul Silva is the CEO and Founder of Royal Capital Consulting and Senior Advisor of 
Richcomm Global Services for Latin America markets. He has over 25 years of 
accumulated experience, including over 18 years as CEO in different companies, 
financial institutions, investment funds and development agencies in Dubai, Hong 
Kong, South Korea, Brazil, Portugal and Africa. 

 
He has a successful track record in the Agri-Food Sector and on Impact Projects 
across Africa, Europe and Latin America. 

 
Paul Gyra is a seasoned asset management executive with over 32 years of 
experience in investment banking and asset management. He was CEO of ING 
Alternative Asset Management based in New York and had oversight responsibility 
of over $6 billion of AUM across ING’s global hedge fund and private equity 
platforms, including Pomona Capital. In this role, he was also a member of the 
Executive Committee of ING Investment Management US, responsible for the 
oversight and management of ING’s 80 billion portfolios in the US. During his 16- 
year tenure at ING, he has built and managed businesses and was the CEO of Baring 
Asset Management – North America based in Boston, MA. Overall, he has gained 
relevant and practical investment and private equity experience in leading 
management teams across the investment, operations, risk management, 
compliance and distribution dimensions of these organizations. He also has global 
experience having worked for ING Group in Amsterdam, London, New York and 
Hong Kong. 

 
Paul is currently an advisor to a US based Family Office on a number of private real 
estate and private equity transactions after returning to the US from Dubai. He was 
a managing partner at an investment banking boutique and a Head of Strategy for a 
principal investment firm owned by a prominent Saudi Family Office that made 
direct US private equity and real estate investments in the UAE. He started his 
investment management career at Harvard Management Company in Boston, MA, 
after transitioning from Ernst & Young where he worked in their financial services 
practices based in London, Boston and Sydney. 

Domicile Malta 

Regulatory Body Malta Financial Services Authority (“MFSA”) 

Sub-Investment Manager Richcomm Global Services DMCC 

Management Company Agon Asset Management Limited 
Minimum Investment Initial subscription: USD Equivalent of EUR 100,000 
Performance Fee 20.0%, above the Hurdle Rate 
Hurdle Rate 1% per quarter 

Redemption Charges 
2% early redemption within 6 months 
1% redemption charge between 6 months to 1 year 
No redemption charges after 12 months from Subscription day 

Subscription Charge None 

Management Fee 1.20% p.a. total, with a min. of EUR 20,000 p.a. 
Administration Fee 0.10% p.a., with a min. of EUR 30,000 p.a. 

Depositary Fee 0.07% p.a., with a min. of EUR 15,000 p.a. 
Almagest SICAV plc 
2 Sir Augustus Bartolo Street, Ta’Xbiex. XBX 1091, Malta 
Tel: +356 2260 5018  
info@almagestfund.com         www.almagestfund.com 


