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Investment Strategy
Investment Manager - 

Prudence (1)

Fund ESG RecognitionsPerformance History (22 August 2023 - 28 June 2024)
 (2)

• MAS and SFC-registered

Hong Kong-based independent

investment advisor founded in

2008, with $1.3bn in AUM. 

• -Portfolio is managed by Chad

Liu, founder and CIO, and

supported by a core investment

team with 18 years of average

experience. 

• Specialised in Asia credit

investment. Flagship fund has

15 years of track record.

• The Fund is an actively managed open-ended UCITS compliant fund that employs a long/short Asia credit strategy which seeks alpha through

three sub-strategies: event-driven, relation value and opportunistic long/short. 

• The investment objective is to persue stable income and capital appreciation by primarily investing in Asia US dollar bonds, pan-Asia

convertible bonds and Asia local currency bonds. 

• The investment strategy is based on robust fundamental research and well-established trading capabilities. It follows a bottom-up approach,

focusing on short-dated bonds coupled with active portfolio rebalancing.  

• Prior to making an investment decision prospective investors should carefully consider all of the information set out in the "Specific Risk

Factors" section of the prospectus

0.60%

6.24%

(1) Represents the views of Prudence Asset Management Pte. Limited. Alma Capital Investment Management does not take any responsibility for these views and does not necessarily endorse or support such

views. (2) Source: Alma Capital Investment Management. The Fund’s performance above is shown net of all fund fees. Past performance is not a reliable indicator of future returns. All information as of 28 June

2024 unless otherwise specified.

Please refer to the disclaimers at the end of this document.

Prudence Asia Credit

Annualised ReturnReturn

6.24% 10.74%6.24%0.73%
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Alma Platinum IV / Alma Capital Investment Management

Luxembourg UCITS SICAV
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15% above a 3% hurdle rate 15% above a 3% hurdle rate 15% above a 3% hurdle rate

€ 100€ 100$100

--22 August 2023

Tax d'abonnement p.a.

Management Fee p.a.
(8)
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Sector Breakdown (as % of total Gross) 
(5)

Credit Spectrum & Risk Type Exposure (% AUM) 
(3) (4)

GrossCredit Spectrum
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TOTAL

Country Exposure (% AUM) 
(7)
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Net Interest Rate DV01 Exposure (in bps) (6)

15Y+7-15YRegion

82.89 106.62 130.3623.74
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Long

2.90
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2.90

127.46

130.36

0.2800

Performance Fee 
(9)

Settlement 

Depositary, Administrator, 

Transfer Agent

SRI

(3) Source: Alma Capital Investment Management. Total Gross exposure for bond issues grouped by rating bucket. (4) Source: Alma Capital Investment Management. Equity options are included in the exposure by risk type and are calculated on a delta adjusted

basis. (5) Source: Alma Capital Investment Management. Exposure by sector is calculated on a delta adjusted basis. The data for the chart has been rebased to 100% for illustrative purposes. (6) Source: Alma Capital Investment Management. Net DV01 is dollar

interest rate exposure given a 0.01% parallel increase in the yield curve. (7) Source: Alma Capital Investment Management. Exposure by country of risk is calculated on a delta adjusted basis and is determined by the country where the issuer of the security

generates a majority of its revenue, where this information is available. The data for the pie chart has been rebased to 100% for illustrative purposes. (8) Management Fee is payable monthly to the Management Company and is calculated on each Valuation Day

on the basis of the Net Asset Value of the relevant Share Class. The Investment Manager is remunerated by the Management Company out of the Management Fee. (9) The Performance Fee is deducted from the NAVs cumulative outperformance subject to a

hurdle rate. (10) Registered countries where at least one share class of the fund is registered. All information as of 28 June 2024 unless otherwise specified.

Please refer to the disclaimers at the end of this document.
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(11) Information provided by Prudence Asset Management Pte. Limited. Alma Capital Investment Management and its affiliates take no responsibility for the content. All information as of 28 June 2024 unless otherwise specified.

Please refer to the disclaimers at the end of this document.
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28 June 2024 $97,047,014 20 August 2023

In June, the market had expectedly swung on US macro data. Strong US non-farm payrolls surprised the market on the upside, leading

benchmark rates initially higher. Subsequently, US CPI and personal consumption figures came at the lower end of expectations, pushing rates

lower again. Mixed US economic data has presented challenges for the Federal Reserve in determining the timing and magnitude of rate cuts.

While the Federal Reserve expectedly stayed put this month, the ECB cut interest rates by 25 basis points, making it the first rate cut in five years.

On the political side, noises around the US election grew after the first presidential debate while in France, President Macron’s snap election

decision backfired with no single party securing a parliamentary majority. Political uncertainty in France has resulted in brief risk asset volatilities.

India remains the bright spot in South and Southeast Asia, with Indian government bonds commencing the index inclusion process at the end of

June, while Indian corporate bonds have also started seeing larger inflows since then. The key Indian Budget at the end of July would reveal if

fiscal discipline can be maintained. Policy rates remain firmly on hold in regions like India and Indonesia, the Philippines might see a cut as early

as August, while Australia might see another possible hike. China’s manufacturing PMI remained flat at 49.5% on a month-over-month basis and

the non-manufacturing business activity index fell a little in June, indicating the economy has yet to reboot.

Primary markets became more active as rates stabilized at the lower end of the recent trading range. Unsure of timing of the ultimate Fed cut,

issuers rushed out to capitalize on the rare issuing window before summer fully kicks in. Gross issuance recorded 18.7 billion USD with

investment-grade issuers continued to dominate the total volume.

For our portfolio, all three sub-strategies delivered desired returns and active hedging solutions added to the gains. Geographically, non-China

positions led the gain in June. Looking ahead, macro would continue to influence market direction in a big way though Asia credit seems to have

received increasingly marginal impact from the global economic and political shifts. Alpha generation will continue to be our core value proposition.

Disclaimer

MARKETING COMMUNICATION

Alma Platinum IV is a Luxembourg undertaking for collective investment pursuant to Part I of the law of 17 December 2010 relating to undertakings for collective investment. It is registered with the Luxembourg Trade and

Companies’ Register under number B85828 and has its registered address at 11-13 Boulevard de la Foire, L-1528, Luxembourg , Grand Duchy of Luxembourg.

Alma Capital Investment Management S.A. acts as the management company. It is governed by chapter 15 of the law of 17 December 2010 and supervised by the Commission de Surveillance du Secteur Financier (CSSF) in

Luxembourg under number S00000930. It is incorporated under the form of a société anonyme and has its registered address at 22-24 Boulevard Royal, L-2449 Luxembourg. It is registered with the Luxembourg Trade and

Companies’ Register under number B171608 and its website is: www.almacapital.com

Prudence AM acts as the delegated Investment Manager. Except as otherwise stated, Prudence AM does not take any responsibility for the accuracy of the contents of this document, any representations made herein or the

performance of the Fund. Prudence AM disclaims any liability for any direct, indirect, consequential or other losses or damages including loss of profits incurred by you or by any third party that may arise from any reliance on this

document or for the reliability, accuracy or completeness thereof.

Prudence AM is not responsible for, nor involved in, the marketing, distribution or sales of shares or interests in the Fund and is not responsible for compliance with any marketing or promotion laws, rules or regulations; and no

third party is authorised to make any statement about any of Prudence AM’s products or services in connection with any such marketing, distribution or sales. 

This material is issued and has been prepared by the management company. It contains opinions and statistical data that are considered lawful and correct on the day of their publication according to the economic and financial

environment at the time. This document does not constitute investment advice or form part of an offer or invitation to subscribe for or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contract

or commitment whatsoever.

This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an investment decision, investors need to consider, with or without the

assistance of an investment adviser, whether the investments and strategies described or provided by Alma Capital Investment Management, are appropriate, in light of their particular investment needs, objectives and financial

circumstances. Any report or analysis within this document is shown for information, discussion or illustrative purposes and does not constitute an offer, recommendation or solicitation to conclude a transaction and should not be

treated as giving investment advice.

Past performance does not predict future returns.

The performance figures disclosed in this document are based on the net asset values in USD. Returns June increase or decrease as a result of currency fluctuations.

The information contained in this document is provided for information purposes only. Any investment decision in relation to a fund should be based solely on the latest version of the prospectus (which includes the specific risks

that investors should consider before investing), the audited annual and, if more recent, un-audited semi-annual reports and the Key Information Document (KID), all of which are available in English upon request to Alma Capital

Investment Management S.A., 22-24 Boulevard Royal, L-2449 Luxembourg or on www.almacapital.com

All information referred to in the present document is available on www.almacapital.com

© Alma Capital Investment Management S.A. 2024. All rights reserved. No further distribution is allowed without prior written consent of the Issuer.
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