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Alma Platinum IV CQS Asian Macro
Fund Assets under Management:

$40,662,966

Investment Strategy
Alma Platinum IV CQS Asian Macro (the "Fund") is an open-ended UCITS compliant fund, with CQS (UK) LLP (“CQS”) acting as Portfolio Manager. The Investment Strategy is is to generate absolute total
returns through the application of a directional discretionary macro strategy, capitalising on investment opportunities driven by the markets and economies of the Asia-Pacific region. The investment
objective is to achieve an annualized high single digit returns over the course of a typical business cycle (5–7 years) with ready liquidity and low leverage (typically less than 200% gross notional). Capital
preservation is emphasized by employing strict risk management and stop-loss disciplines. The strategy is contrarian, value-orientated and research-driven. The portfolio manager expresses investment
themes primarily through liquid, easily-valued instruments in the equity, commodity, currency and rates markets. The strategy combines longer term strategic positions with shorter term tactical
positions. There is a sole portfolio manager, Geoffrey Barker, who has run the Strategy since inception in 2006. Geoffrey is supported by one full-time dedicated investment team member, Nick Bibby,
who joined Geoffrey’s team in 2009.

Performance History (28.05.2021 - 30.09.2021)

(1)

Monthly Return Last 12 Months

Data is not shown as there is less than 12 months of performance
data available.

(1)

Data is not shown as there is less than 12 months of performance
data available.

Monthly Fund Performance (I1C-U Share Class) (1)
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-3.22%*

-0.97%

-1.21%

0.30%
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YTD
-5.04%*

*Performance has been calculated since the share class launch

Commentary - CQS - September 2021 (2)
The performance of the Alma CQS Asian Macro Fund (I1C-U share class) was +0.30% in September, in what proved to be a choppy month for markets with worries about the
Chinese economy – heightened by fears over possible default by property developer Evergrande – offsetting hopes for global reflation elsewhere. The tension between these two
forces was further complicated by supply shortages across a range of industries but particularly impacting the cost of energy.
In light of the many cross-currents, we generally kept the gearing of the Fund modest. We thought the best way to express our bearish view on inflation was to be short the belly of
the US Treasury yield curve via put options on 5-year notes that would pay off as the US Federal Reserve became more hawkish. These options drove up the VaR of the Fund (on a
20-day, 99% basis) to an average of 3.52% in September from 0.95% in August.
Within the Bond book, apart from puts on the US 5-year, we were also short Japanese government bonds and German bunds and we had a paying position in Indian 5-year swaps,
all of which were modestly profitable. Meantime, to reflect our negative view on Chinese growth, we established a receiving position in Chinese 5-year swaps that ended the month
roughly flat.
Within Equities, we expressed our confidence in global recovery through long positions in Japanese equities that were initially profitable but gave back gains late in the month
despite yen weakness. With inflation concerns and bond yields rising, we shorted equity markets that we deemed vulnerable including the Kospi, Nasdaq and Russell 2000, with
mixed success.
In Currencies, the main issue was the continuing underperformance of the Australian dollar where we see considerable value thanks to improving terms of trade and that ought to
benefit ultimately from rising Australian employment spurring a change of policy from the RBA. Nonetheless, in September, the Australian dollar fell sharply on the perceived threat
from China and on dovish comments from the RBA.
Finally, in Commodities, we continued to be confounded by the resilience of Copper in the face of deteriorating demand and we were surprised that Gold held up well despite US
Federal Reserve tapering and the strength of the US dollar. Overall, after a difficult summer, we see greater opportunity for macro trading in the final quarter of 2021 as global
liquidity conditions begin to ebb.

(1) Source: Alma Capital. The Fund’s performance above is shown net of all fund fees. Past performance is not a reliable indicator of future returns. (2) Represents the views of CQS (UK) LLP. Alma Capital do not take any responsibility for these views and does not necessarily endorse or
support such views.
All information as of 30 September 2021 unless otherwise specified.
Please refer to the disclaimers at the end of this document.
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On
Information Regarding Alma Platinum IV CQS Asian Macro
Gross Notional (%) (3)
4.88%

28.44%

35.85%

Foreign Exchange

Credit

Interest Rate

Asset Class Exposure (% NAV)
Asset Class

Asset Class Exposure (USD)

Long Exposure (%)

Short Exposure (%)

Asset Class

Commodity

Long Exposure

Short Exposure

-

-17.97

Commodity

-

-7,306,550

Foreign Exchange

21.27

-28.43

Foreign Exchange

8,649,233

-11,561,796

Credit

62.65

-

Credit

25,477,368

-

Equity

-

-35.94

Equity

-

-14,613,679

5.55

-2.97

Interest rate

89.48

-85.31

Interest rate
Total

Cash Management (4)

Total

2,256,964

-1,208,946

36,383,565

-34,690,972

Gross VaR (99%/20 day) in respect of the Fund

(5)

3.52%

% NAV
Sovereign Bond

62.65

Total

62.65

Fund Performance Summary (6)
Return (%)

Annualised Return (%)

Risk Profile

YTD

1M

6M

1Y

3Y

Since Launch

Volatility since
Launch (%)

CQS Asian Macro I1C-U

-

0.30

-

-

-

-

-

-

CQS Asian Macro I2C-U

-

0.18

-

-

-

-

-

-

CQS Asian Macro I2C-E

-

0.11

-

-

-

-

-

-

Sharpe Ratio

(3) Source: Alma Capital. Notional for Short Term Interest Rate Futures is based on the duration adjusted notional. The composition of the Gross Notional can change anytime without notice. (4) Source: Alma Capital. With the objective of maintaining a high level of liquidity whilst preserving
capital, by investing in sovereign bonds and money market instruments such as time deposits, certificates of deposits and commercial paper. The remaining cash is either held at the custodian, posted as margin or invested in commodity linked transferable securities. (5) Source: Alma
Capital. VaR is generated through Arkus Risk Services. The figure represents the current maximum loss anticipated with a 99% confidence level over a 20 day period. Please refer to the Disclaimer on the last page of this document. (6) Source: Alma Capital. The Fund's performance is
shown net of all fund fees. Past performance is not a reliable indicator of future results.
All information as of 30 September 2021 unless otherwise specified.
Please refer to the disclaimers at the end of this document.
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Registered Countries

Fund NAV Per Share
Share Class

(where at least one share class of the fund is registered)

Austria, Luxembourg, United Kingdom

CQS (UK) LLP

(7)

Currency

NAV

CQS Asian Macro I1C-U

USD

94.96

CQS Asian Macro I2C-U

USD

94.63

CQS Asian Macro I2C-E

EUR

94.36

• CQS is a credit-focused multi-strategy asset manager, founded by Sir Michael Hintze
in 1999 with $20.6bn in AUM as of July 2021.
• The Firm’s deep experience allows CQS to offer solutions for investors across a
range of return objectives and risk appetites. CQS is an active asset manager with
expertise across corporate capital structures including corporate credit, structured
credit, asset backed securities, convertibles, loans and equities. CQS are committed
to delivering performance and high levels of service to their investors.
• CQS has 210 employees and investment offices in London, New York and Hong
Kong.

Key Facts
Issuer / Manager

Alma Platinum IV/ Alma Capital Investment Management
I1C-U

I1C-E

I1C-G

I1C-C

I2C-U

I2C-E

ISIN-Code

LU2275737679

LU2275737752

LU2275737836

LU2275737919

LU2275738057

LU2275738131

BBG Ticker

ALCAICU LX

ALCAMIE LX

ALCAICG LX

ALCAICH LX

ALCAMIU LX

ALCACELX

Share Classes

Currency
Management Fee p.a. (8)

USD

EUR

GBP

CHF

USD

EUR

1.25%

1.25%

1.25%

1.25%

1.00%

1.00%

Tax d'abonnement p.a.

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%

Performance Fee(9)

20.00%

20.00%

20.00%

20.00%

10.00%

10.00%

$100

€ 100

£100

CHF 100

$100

€ 100

28/05/2021

-

-

-

28/05/2021

28/05/2021

Initial Issue Price
Launch Date
Settlement
Subscription Cut-Off / Liquidity
Transaction Day (T)
NAV Publication
Maturity

T+3
10:00 a.m. CET (T-1)
Daily
Daily, published on a T+2 basis
No Maturity

(7) Information provided by CQS (UK) LLP. Alma Capital and its affiliates take no responsibility for the content; (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 high watermark.
All information as of 30 September 2021 unless otherwise specified.
Please refer to the disclaimers at the end of this document.
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Contact Details
Paris: +331 56 88 36 46

Luxembourg: +352 28 84 54 10

E-Mail: info.investors@almacapital.com

Website: www.almacapital.com

London: +44 207 0099 244

Disclaimer
Past performance is not a reliable indicator of future results. Investors should read the Fund’s Prospectus for a full list of risks. This document has been produced by Alma Capital in order to promote the Fund. CQS (UK) LLP acts as Portfolio
Manager. Except as otherwise stated, CQS (UK) LLP does not take any responsibility for the accuracy of the contents of this document, any representations made herein or the performance of the Fund. CQS (UK) LLP 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.
CQS (UK) LLP ("CQS") does not take any responsibility for the accuracy or completeness of the contents of this document, any representations made herein, or the performance of Alma Platinum IV CQS Asian Macro (“the Fund”). CQS 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.
CQS 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 CQS’s products or services in connection with any such marketing, distribution or sales. Past performance by any other funds advised by CQS is not indicative of any future performance by the Fund.

General (EEA)
Alma Platinum IV is registered with the Luxembourg Trade and Companies’ Register under number B- 85.828. Alma Capital Investment Management S.A. acts as the management company. Registered office of Alma Platinum IV: 11-13
Boulevard de la Foire, L-1528, Luxembourg , Grand Duchy of Luxembourg. Alma Platinum IV is registered in the Grand Duchy of Luxembourg as an undertaking for collective investment pursuant to Part I of the law of 17 December 2010
relating to undertakings for collective investment. Alma Platinum IV qualifies as an undertaking for collective investment in transferable Securities under article 1(2) of the Directive 2009/65/EC of the European Parliament and of the Council of
13 July 2009 on the coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable securities, as may be amended.
Alma Capital is the brand name under which Alma Capital Group operates its business activities. Clients will be provided Alma Capital products or services by one or more legal entities that will be identified to clients pursuant to the contracts,
agreements, offering materials or other documentation relevant to such products or services. The brand Alma Capital stands for the asset management activities conducted by Alma Capital Group. Clients will be provided with Alma Capital‘
products or services by one or more of its subsidiaries that will be made transparent to clients in the contracts, agreements, offering materials or other documentation relevant in relation to Alma Capital’ products and services.
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, 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.
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, the audited annual and, if more recent, unaudited semi-annual reports and the Key Investor Information Document (KIID), all of which are available in English upon request to Alma Capital Investment Management S.A., 5 rue Aldringen, L-1118, Luxembourg or on
www.almacapital.com. In the case of any inconsistency with the prospectus, the latest version of the prospectus shall prevail. The information contained in this document does not constitute investment advice. Alma Capital Investment
Management S.A. does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies suggested by Alma Capital Investment Management S.A.
PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
© Alma Capital Investment Management S.A. 2021. All rights reserved. No further distribution is allowed without prior written consent of the Issuer.

Additional information for investors in the United Kingdom and Ireland:
Issued and approved by Alma Capital London, 12 St James's Square, London SW1Y 4LB, authorised and regulated by the Financial Conduct Authority (“FCA”).
This document is a “non-retail communication” within the meaning of the FCA's Rules and is directed only at persons satisfying the FCA’s client categorisation criteria for an eligible counterparty or a professional client. This document is not
intended for and should not be relied upon by a retail client. This document may not be reproduced or circulated without written consent of the issuer

Additional information for investors in Austria:
This marketing communication is intended for professional clients only, in Austria.
The information contained in this document does not constitute investment advice. Complete information on the Sub-Fund including risks can be found in the prospectus in its prevailing version.
This and the key investor information document (KIID) constitute the only binding sales documents for the Sub-Fund.
Investors can obtain the documents for the Sub-Fund admitted for distribution along with copies of the articles of association and the latest published annual and semi-annual reports from in printed form free of charge, or download them from
www.almacapital.com.
Paying Agent: Deutsche Bank Österreich AG, Stock im Eisen-Platz 3, A-1010 Vienna.

Additional information for other investors :
To Singapore investors: EnTrust Global (Singapore) Pte. Limited is licensed by the Monetary Authority of Singapore (Licence No. CMS101046). The offer or invitation of shares of each of Fund (the “Shares”), which is the subject of this
document, does not relate to a collective investment scheme which is authorized under Section 286 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA") or recognized under Section 287 of the SFA. The Funds are not
authorized or recognized by the Monetary Authority of Singapore (the "MAS") and the Shares are not allowed to be offered to the retail public. This document and any other document or material issued in connection with the offer or sale is not a
prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply. This document has not been registered as a prospectus with the MAS. Accordingly, this document and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in
accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
To Thailand investors: This document has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase the Shares will be made in Thailand and this document
is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
To Japan investors: The Shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended) and, accordingly, none of the Shares nor
any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any Japanese person except under circumstances
which will result in compliance with all applicable laws, regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For this purpose, a “Japanese person” means
any person resident in Japan, including any corporation or other entity organised under the laws of Japan.
To Hong Kong investors: The information contained on this document has not been approved by the SFC. Material In this document is directed at professional investors in Hong Kong only.
S. Korea: Neither the Fund nor EnTrust Global is making any representation with respect to the eligibility of any recipients of this prospectus to acquire the Shares therein under the laws of Korea, including but without limitation the Foreign
Exchange Transaction Act and Regulations thereunder. The Shares have not been registered under the Financial Investment Services and Capital Markets Act of Korea, and none of the Shares may be offered, sold or delivered, or offered or sold
to any person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.
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