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Strategy

A high conviction Discretionary Asia Macro Strategy with a
Rates, FX and Equities focus. We believe Asia macro offers scope
for higher available returns due to its mix of DM and EM
characteristics which are less efficient than the G3 markets but
offer more liquidity than some frontier and illiquid EM markets.

Strategy Facts
Strategy Inception Date

1st February 2019

Liquidity

Monthly

Management Fee

1.25% p.a.

Performance Fee

16% of the Strategy’s
return, net of
management fees

Minimum Investment

$1,000,000

Objective

We aim to deliver strong absolute risk-adjusted returns through
a portfolio of largely directional high conviction investment
ideas that are uncorrelated with equity market beta and a vol
target of 10-12%.

Competitive Advantage

The above details are for indicative purposes only

The Reminiscent Capital process aims to implement skewed
expressions of our best ideas across asset classes via optimal
derivative implementation. Reminiscent professionals have a
blend of experience in both developed and emerging Asia
markets on both the buy and sell side. Reminiscent benefits
from the support and backing of Pinnacle Investment
Management, Australia’s leading multi-affiliate investment
management firm.

Reminiscent Strategy Performance (%) Expressed in USD
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Gross Return*

0.98

5.63

9.22

-0.59

-3.50

-0.95

-0.84

0.45

-0.30

0.38

-1.53

0.03

8.68

Net Return*

0.75

4.67

7.74

-0.62

-3.04

-0.87

-0.83

0.38

-0.38

0.31

-1.61

-0.05

6.17

* Inception of the Fund is April 2020. Performance for the Strategy prior to the Fund’s inception date is calculated by Reminiscent Capital using the net performance of the Reminiscent Global Macro
Fund, an Australian Unit Trust with the same investment objective, in USD (representative performance). Inception of the representative performance is February 2019. All periods less than a year are
cumulative and all periods longer than one year are annualized.
Past performance is not indicative of future results. No representation is being made that any investment will, or is likely, to achieve profits or losses similar to those being shown.

Strategy Commentary

The Fund delivered a flat return in December.
This is an important update. Our process is identifying that a world with higher rates and well owned higher DM stocks is
unlikely to be a happy marriage. We can see a similar market to Q1 of 2020 but not as violent or one way in its path. This
has huge implications for portfolios in 2021 and we shall send out a more detailed piece. As such we have de-risked some
vulnerable parts of our portfolio.
China equities were flat in December, namely China A50 eked out a small positive as did our portfolio. We feel there shall
be large gains in Asian equities to come in 2021 and beyond and this also includes relative to DM markets which we are
seeing growing warnings signs gather.
In Foreign Exchange, the Australian dollar continued to grind higher and we thus continued to take profits on our FX option
upside trades thus generating 25bps additional profits.
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In precious metals, energy and oil we made some small gains as these moved higher and have now exited and can see
reasonably large downside risk in Q1 for precious metals.
Rates trades detracted a small amount as higher beta bond prices continued to grind a little higher.
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Curve Macro First 12 Months Strategy Performance (%) Expressed in USD
2019

Feb
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Total

Gross Return*

-1.30

4.51

-3.34

4.38

1.35

-4.53

6.71

-1.48

0.15

-1.82

-2.10

0.98

2.91

Net Return*

-1.40

3.84

-2.99

3.67

1.03

-3.95

5.63

-1.35

0.02

-1.63

-1.86

0.73

1.27

* This is a representative USD account only and does not reflect an actual return of a fund in USD. The represented performance figures utilized in the above performance chart are managed in AUD
and converted to USD for indicative purposes only. Therefore, the performance figures contained in this document are estimates as determined by Reminiscent to the best of its ability and Reminiscent
can provide, on a separate basis, further gross or net returns to any prospective client that requests such information. These figures are estimates only, and should be treated as such. No
representation is being made that any investment will, or is likely, to achieve profits or losses similar to those being shown. Figures above are based on 1.5% management fee and 18% performance
fee.

For further details contact:
Megan Jenner (Sydney)
Ph: +612 8970 7724
E: Megan.Jenner@pinnacleinvestment.com

Ben Cossey (London)
Ph: +44 2039 319 577
E: Ben.Cossey@pinnacleinvestment.com

Alison Maschmeyer (New York)
Ph: +1 914 292 4655
E: Alison.Maschmeyer@pinnacleinvestment.com

DISCLAIMER
Australian Investors:
Reminiscent Capital Pty Limited (‘Reminiscent’) ABN 35 629 386 161 is a corporate authorised representative (001273881)
of Pinnacle Investment Management Limited ABN 66 109 659 109 AFSL 322140.
US Investors:
Reminiscent Capital Pty Limited is registered as an Exempt Reporting Advisor with the Securities Exchange Commission,
CRD number: 307064.
UK, European and Swiss investors:
Reminiscent Capital Pty Limited is not authorised by any member state of the EU, the UK or Switzerland as an AIFM (or in
the case of Switzerland non-EU AIFM) and nothing in this document should construe that they have the appropriate
authorisations to operate one.
The Fund has not been registered in Switzerland and as such is only available to "Regulated Qualified Investors” (Qualified
Investors pursuant to Art. 10 Para. 3 lit. a and b CISA).
All Investors:
This document is confidential and was prepared by Reminiscent for the benefit and internal use of the party to whom it is
directly addressed and delivered (the “Recipient”). None of the materials, nor any content, may be altered in any way,
transmitted to, copied, reproduced or distributed in any format in whole or in part to any other party without the express
written consent of the Manager.
This document does not constitute, or form part of, an offer to purchase or issue interests in any security or investment
product and should be read as general advice about the strategy of the Manager.
These materials discuss general market activity, industry or sector trends, or other broad-based economic, market or
political conditions and should not be construed as research or investment advice. Recipients are urged to consult with
their financial advisors before buying or selling any securities. The information included herein may not be current and the
Manager has no obligation to provide any updates or changes. No representation, warranty or undertaking, express or
implied, is given as to the accuracy or completeness of the information or opinions contained herein.
Except as otherwise indicated herein, the information, opinions and estimates provided in this presentation are based on
matters and information as they exist as of the date these materials have been prepared and not as of any future date, and
will not be updated or otherwise revised to reflect information that is subsequently discovered or available, or for changes
in circumstances occurring after the date hereof. The Manager’s opinions and estimates constitute the Manager’s
judgment and should be regarded as indicative, preliminary and for illustrative purposes only.
Certain information contained in this document constitutes “forward-looking statements,” which can be identified by the
use of forward-looking terminology such as “may,” “will,” “should,” “seek” “expect,” “anticipate,” “target,” “project,”
“estimate,” “intend,” “continue,” “believe,” the negatives thereof, other variations thereon or comparable terminology. Due
to various risks and uncertainties, actual events or results or the actual performance of the strategy may differ materially
from those reflected or contemplated in such forward-looking statements.
Past performance is not necessarily indicative of future results and there can be no assurance that targeted returns will be
achieved. There can be no assurance that the strategy will achieve results comparable to or that the returns generated will
equal or exceed those of other investment activities of the Manager or its affiliates or that the strategy will be able to
implement its investment strategy or achieve its investment objectives. The Manager does not make any representation or
warranty, express or implied, regarding future performance. Targeted investor returns shown herein are based on
assumptions and calculations of the Manager using data available to it. Targeted returns are subjective and should not be
construed as providing any assurance to the results that may be realized by the strategy in the future.
Performance results shown for the strategy are presented on a net basis, reflecting the deduction of, among other things:
management fees, brokerage commissions, administrative expenses, and accrued performance allocation or incentive fees,
if any. Net performance includes the reinvestment of all dividends, interest, and capital gains.

