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KEY FACTS

Pricing information
Nav price (28 Jun 24)
Pricing frequency:

Fund managers
Manager names:

Fund facts
Fund size (USD m):

Strategy size (USD m):

Investment manager:

Launch date of class:
Launch date of fund:
Fund structure:

Fund type:

Share class type:

Currencies available:

Dealing frequency:
Subscription cut off:
Auditors:

Depositary:
Administrators:

ManCo:

Identifiers
ISIN:

Bloomberg:

SEDOL:

Charges
Initial Charge:

AMC:*
Ongoing Charges Figure:

Performance Fee:

N.749

Any Business Day

Shayne Dunlap,
Richard Marshall,
Oleg Gustap

234.6
740.2

Pacific Asset
Management

30 Dec 19
08 Mar 19
Irish UCITS

Single Manager

Accumulating

EUR, GBP
JPY, USD

Any Business Day
Noon the prior day
Deloitte

Citi Depositary
Services Ireland

Citibank Europe Plc

Waystone
Management
Company (IE) Ltd

IEOOBKMDQB94
PMAUIPN ID
BKMDXLS8

None
0.75%
0.92%
10.00%

IMPORTANT INFORMATION ON CHARGES

The Ongoing Charges Figure (OCF) is an
estimate based on projected expenses and
may vary from year to year. An estimate is
used in order to provide the figure that will
most likely be charged. For more information
about charges please see the Key Investor
Information Document (KIID) and “Fees and
Expenses” of the Funds Prospectus and
Supplement. *Included in the OCF.
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Investment objective

The Funds investment objective is to deliver positive returns over a rolling
12-month period.

Fund stats

Number of live trades: 49 Ex Ante - Volatility (Ann.): 2.18%
Fund manager commentary

June may be remembered as a political storm, with a snap election called in France, result declared in India,

full swing canvasing in the UK and ramping up in the US. However, in the world of rates we saw a subtle shift

in G10 central banks towards a less restrictive policy stance. This started with the Bank of Canada responding
to better inflation data and cutting policy rates by 25bps, without offering any forward guidance. This was
swiftly followed by the ECB, with a more contentious 25bps cut. Some members in its governing council were
obviously disappointed in the rate cut decision ignoring the most recent uptick in activity data. The cut of 25bp
from the SNB, which was the second of this cycle, aimed at tackling CHF currency strength while its domestic
inflation is close to target.

Rhetoric from other central banks, including the Fed and the BoE, shifted in June from the previous narrative of
strictly following data dependency, towards a more nuanced “dual mandate” stance and the potential of policy
rate cuts irrespective of “inflation persistence”. This shift raises questions about whether the inflation target will
be reached, if the risk of persistent sticky inflation is being fully appreciated by central banks, or whether there
has been an economic pivot towards higher unemployment and an output gap yet to appear meaningfully in
public data.

Elsewhere in Europe, sovereign credit spreads increased volatility as the French 10y OAT bond spread widened
40bp from the equivalent German Bund on the back of a snap national election called by Macron. The President
of France was so shocked by the number of domestic voters swinging to the far right Rassemblement National
(RN) party in the European parliamentary elections, that he immediately dissolved his own parliament. This
appears to have backfired as his own party, Ensemble, who have since come third in the first-round of voting
and now rely on a deal with the far left, Nouveau Front Populaire, to prevent RN from securing a majority.

The odds of a Trump victory in the November US election increased after a poor showing from incumbent
President Biden at their head-to-head CNN debate. This is beginning to be reflected in markets with an
increased probability of tariffs vs Europe and China

The above events are providing ample cause for spreads, rates curves and FX levels to move accordingly. We
expect this political uncertainty to remain elevated for the remainder of the year.

The US 10y closed the month 10bps lower and 5s-30s swap was 2.5bps steeper.

Performance summary

From 30 Dec 2019 (inception) to 28 Jun 2024 (%)
Period returns (%)

8.46 3.81 216 0.79

2019 2020 2021

2022

2023 2024

Monthly returns and annualised standard deviation (STD) (%)

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD STD

2019 -0.37 -0.37 0.00
2020 060 -017 0.04 247 193 144 -029 135 -0.01 035 020 0.07 823 301
2021 041 -020 131 033 -0.34 -0.55 0.04 -0.06 -0.28 -3.28 -010 200 -0.81 415
2022 -0.58 0.75 -177 120 197 -144 288 -479 -345 208 172 146 -029 800

2023 222 -047 194 -034 -0.51 -123 117 129 229 114 -0.64 -082 612 4.29

2024 095 098 -0.31 097 039 0.79 381 162

Year-on-year performance (%)

30 Jun 2020 to
30 Jun 2021

30 Jun 2021 to 30 Jun 2022 to

30 Jun 2023

30 Jun 2023 to
28 Jun 2024

30 Jun 2022

= 2.64 -1.67 1.21

Past performance is not necessarily a guide to future performance.
Performance is shown net of fees.

Source: Pacific Asset Management as at 28 Jun 2024.
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PORTFOLIO BREAKDOWN
Target P&L as at 28 Jun 2024

By Liquidity Pool By Trade Type

3.2%

29.1%

5.2%
25.49% 14.6%
i (]
11.3%
34.2% o
18.8% 8.1%
No. of No. of
trades trades

' North America 9 . Curve 13
. UK 10 ‘ Duration 5
Europe 17 Inflation 5

' Japan 3! . Spreads 9
. Australasia 10 ‘ Volatility 8
. X Currency 7

. FX 2

Pacific G10 Macro Rates
Other shareclasses available

Share Class Currency ISIN Bloomberg SEDOL

IP Class Accumulating EUR IEOOBM8QTP12 PMAEIPH BM8QTP1
IP Class Accumulating GBP IEOOBM8QTQ29 PMAGIPH BM8QTQ2
IP Class Accumulating usbD IEOOBKMDQB94 PMAUIPN BKMDXL8

PLEASE GET IN TOUCH

Pacific Asset Management  Contact us www.pacificam.co.uk '
74 Wigmore Street T +44 20 3970 3100 For daily updates on this fund

London, W1U 2SQ E info@pacificam.co.uk and more information please
United Kingdom visit our website

IMPORTANT INFORMATION - FOR AUTHORISED USE ONLY

This document is issued and approved by Pacific Capital Partners Limited (PCP), which is authorised and regulated by the Financial Conduct Authority.
This document is intended primarily for internal use, but may be distributed upon request to investment professionals and exempt investors in accordance
with the FSMA 2000 (Promotion of Collective Investment Schemes Exemptions Order 2005) for authorised purposes only. It does not constitute advice,
an offer or a recommendation to purchase or sell any financial products and you should not rely on the information in making an investment decision.
The information and analysis contained herein are based on sources believed to be reliable. However, we do not guarantee their timeliness, accuracy
or completeness, nor do we accept liability for any loss or damage resulting from your use or reliance upon of this document. Any opinions expressed
reflect our current judgment at the date of this document and are subject to change without notice. Past performance is not necessarily a guide to
future performance. This report is not directed to or intended for distribution to or use by any person or entity in any jurisdiction where such distribution,
publication or use would be unlawful. This document may not be reproduced (in whole or in part), transmitted, modified or used for any public or
commercial purpose without the prior written permission of PCP. Pacific Asset Management is a trading name of PCP.

Waystone Investment Management (IE) Limited is the European investment distributor and is authorized in Ireland as an investment firm under the
Markets in Financial Instruments Directive. Waystone Investment Management (IE) Limited is regulated by the Central Bank of Ireland and acts as a
distributor in the European Union under reference number C1011. This document is a marketing communication. It is not a solicitation or an offer to buy or
sell the fund and it cannot be considered as a contractually binding document or an information document required by any legislative provision. Please
refer to the prospectus, Key Investor Information Document, SFDR disclosure and other legal documentation that can be obtained from www.pacificam.
co.uk before making any final investment decisions. A summary of investor rights is also available www.pacificam.co.uk. The management company,
Waystone Management Company (Ireland) Ltd., have the right to terminate the arrangements made for the marketing of Pacific AM in certain jurisdictions
and to certain investors in accordance with applicable laws and regulations.
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