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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
2020

Jan

Feb

Mar

Apr

May

Jun

Jul

Aug

Sep

Oct

Nov

Dec

YTD

Gross Return*

0.98

5.63

6.67

Net Return*

0.75

4.70

5.49

* 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.

Strategy Commentary
Reminiscent Asia Macro Fund delivered a 4.7% net return in February.
The accelerated spread of the coronavirus and the flow-on effect to asset prices have had far-reaching implications for the
world, and the true extent of the disruptions are still unknown. However, we believe that in continuing to focus on our
investment process of uncovering skewed risk-reward macro investments for our investors, we are uniquely positioned to
take advantage of the continued dislocations in Asia focused assets. We are seeing an opportunity-rich environment for
our strategy, and the way in which our fund was constructed, with no net short option positions, no illiquid risk, and very
few if any spread trades, ensures that our portfolio remains robust throughout such conditions.
Investments in fixed income and equities generated over 90% of the month’s performance. On the equities side we
spotted idiosyncratic opportunities in Asian and US markets, where our process identified mean reversion plus event
catalyst trades. In fixed income we took advantage of an asymmetric payoff displayed going into the Reserve Bank of
Australia meeting, plus high payout calls and call spreads in the Eurodollar market.
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It is during such times of dislocation that historical correlations break down and assets often move to the point of
maximum pain for consensus positioning. For example, sensible spread trades that have back tested well, often
move in the opposite direction and investors are forced to exit, as VaR reduction takes place. The way in which
our portfolio is constructed, with no net short options positions, and very few if any spread trades, ensures that
our portfolio remains robust throughout such conditions.
As we move into March we are focussing on several themes which include:
1. US Federal Reserve policy shift and what this means for other central banks
2. US vs Rest of World (ROW) interest rate shift and what it means for cross currency pairs
3. Risks growing in the credit market due to recent dislocations
4. Probability of the return of real Quantitative Easing in the U.S ROW asset price implications.
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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.
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.

