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Investment Objective: To achieve capital 

appreciation with limited risk to capital. The fund 

seeks to achieve its objective principally by 

investing in a portfolio of long and short equity 

positions in European companies where, in the 

opinion of the Investment Manager, the economic 

fundamentals of the business are not reflected by 

the prevailing market valuation. 

Fund Performance (since inception)* 

* Fund performance relates to Pensato Europa Absolute Return Fund and Pensato Europa Fund Limited which are managed by Pensato Capital LLP (“Pensato”). The performance of Pensato 
Europa Fund Limited has been included for the period from June 2008 to September 2010 (inclusive) to show how the investment strategy employed by Pensato has performed historically. From 
October 2010 the performance shown is that of Pensato Europa Absolute Return Fund. The results with respect to Pensato Europa Fund Limited were not realised by Pensato Europa Absolute 
Return Fund and should not be considered indicative or predictive of the performance of Pensato Europa Absolute Return Fund. Although Pensato Europa Absolute Return Fund and Pensato 
Europa Fund Limited employ the same investment strategy, Pensato Europa Absolute Return Fund may differ from Pensato Europa Fund Limited in a number of ways, including, without limita-
tion: (i) the fees paid by Pensato Europa Absolute Return Fund in relation to custody and trustee services may be higher, (ii ) the permitted underlyings may vary, (iii) the leverage limits may be 
different and (iv) Pensato Europa Absolute Return Fund may have appointed a different entity to act as administrator and custodian. There may also be additional economic and market factors 
which affect Pensato Europa Absolute Return Fund differently from Pensato Europa Fund Limited. Past performance is not a reliable indicator of future results and any investor/potential investor 
should review the differences between Pensato Europa Fund Limited and Pensato Europa Absolute Return Fund carefully. 

EUR B non-reporting share class performance, net of fees 
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Long Book

Fundamental Score +3 +2 +1 -1 -2 -3

Number of Positions 8 9 20 16 7 3

Total Alpha Contribution +53 +77 -40 -253 -57 -76

Actual Average Alpha Contribution +7 +9 -2 -16 -8 -25

Typical Average Alpha Contribution +20 +10 +5 -5 -10 -20



Short Book

Fundamental Score +3 +2 +1 -1 -2 -3

Number of Positions 8 8 10 12 8 15

Total Alpha Contribution -21 +100 -24 -88 -21 -290

Actual Average Alpha Contribution -3 +13 -3 -7 -3 -19

Typical Average Alpha Contribution +20 +10 +5 -5 -10 -20

Pensato Europa Fund

Fundamental Score +3 +2 +1 -1 -2 -3

Number of Positions 16 17 30 28 15 18

Total Alpha Contribution +32 +177 -64 -341 -78 -366

Actual Average Alpha Contribution +2 +10 -2 -12 -6 -19

Typical Average Alpha Contribution +20 +10 +5 -5 -10 -20
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#1 #10 #1 #10

Q1 2014 0.9% 0.4% -0.7% -0.5%

Q2 2014 0.8% 0.3% -0.8% -0.4%

Q3 2014 0.5% 0.3% -1.0% -0.3%

Q4 2014 0.8% 0.3% -0.7% -0.3%

Q1 2015 1.1% 0.4% -0.8% -0.4%

Q2 2015 0.7% 0.3% -0.7% -0.3%

Q3 2015 0.7% 0.5% -0.6% -0.3%

Q4 2015 0.8% 0.4% -1.0% -0.3%

Q1 2016 1.0% 0.3% -0.6% -0.4%

Q2 2016 0.7% 0.4% -0.7% -0.4%

Q3 2016 1.1% 0.5% -0.8% -0.4%

Q4 2016 0.9% 0.3% -0.7% -0.4%

Average 0.8% 0.4% -0.8% -0.4%

Q1 2017 0.5% 0.3% -0.7% -0.4%

Top Bottom



Number of Positions 123 24 7 23 69

Technology 0.9% -0.6% 0.4% 0.4% 0.8%

Healthcare 0.8% -0.2% 0.5% 0.5% 0.1%

Financials 0.2% -0.6% 0.0% 0.3% 0.6%

Energy -0.2% 0.0% 0.6% -0.6% -0.2%

Materials -0.3% -0.3% 0.2% -0.2% 0.0%

Consumer Staples -0.7% -0.7% 0.2% 0.0% -0.2%

Indutrials -2.7% -2.2% 0.2% -1.4% 0.7%

Consumer Discretionary -4.7% -3.3% 0.0% -1.6% 0.2%

Total -6.5% -7.9% 2.0% -2.7% 1.9%

Fundamentally 

Driven

Negative 

Inconsistencies

Positive 

Inconsistencies
Total Other
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Special Situations Structural Change Recovery Hyper Growth Restructuring Income/Cashflow Cyclical Growth Secular Growth

Long 0.72% -0.02% -0.12% -0.31% -0.45% -0.45% -0.87% -1.41%

-2.00%

-1.50%

-1.00%

-0.50%

0.00%

0.50%

1.00%

Long Buckets

Special Situations Restructuring Recovery Structural Change Hyper Decline Income/Cashflow Secular Decline Cyclical Decline

Short 0.64% 0.30% 0.21% 0.08% 0.00% -0.39% -1.91% -2.55%

-3.00%

-2.50%

-2.00%

-1.50%

-1.00%

-0.50%

0.00%

0.50%

1.00%

Short Buckets



Q1 2017 Performance by GICS Sector 

Source: Pensato Capital 

Source: Pensato Capital 

Fund Gross Exposure vs Market Weighting by Sector (as at 31 March 2017) 

Q1 2017 Individual Stock Performance 

Source: Pensato Capital 
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Fund Performance (since inception*) Pensato Europa Absolute Return Fund Alpha vs. Beta 

Source: Pensato Capital   Source: Pensato Capital 

Source: Pensato Capital Source: Pensato Capital 

Dispersion of Monthly Returns (since inception) Drawdowns (since inception) 

**The “Alpha” shown above relates to “Alpha” generated by Pensato Europa Fund Limited and not 

Pensato Europa Absolute Return Fund. The results shown should not be considered as indicative of the 

“Alpha” achieved by Pensato Europa Absolute Return Fund since inception. “Alpha” is calculated monthly 

with reference to gross performance, portfolio net position and, in the case of Pensato Europa Fund 

Limited, the performance of the Euro Stoxx 600 Index total return. Although Pensato Europa Absolute 

Return Fund and Pensato Europa Fund Limited employ the same investment strategy, the “Alpha” of 

Pensato Europa Absolute Return Fund may differ from that of Pensato Europa Limited Fund in a number 

of ways including, without limitation: (i) the underlyings and position sizing may vary and (ii) the leverage 

limits may be different. 

* Fund performance relates to Pensato Europa Absolute Return Fund and Pensato Europa Fund Limited which are managed by Pensato Capital LLP (“Pensato”). The performance of Pensato Europa Fund Limited has been included 

for the period from June 2008 to September 2010 (inclusive) to show how the investment strategy employed by Pensato has performed historically. From October 2010 the performance shown is that of Pensato Europa Absolute 

Return Fund. The results with respect to Pensato Europa Fund Limited were not realised by Pensato Europa Absolute Return Fund and should not be considered indicative or predictive of the performance of Pensato Europa Absolute 

Return Fund. Although Pensato Europa Absolute Return Fund and Pensato Europa Fund Limited employ the same investment strategy, Pensato Europa Absolute Return Fund may differ from Pensato Europa Fund Limited in a 

number of ways, including, without limitation: (i) the fees paid by Pensato Europa Absolute Return Fund in relation to custody and trustee services may be higher, (ii) the permitted underlyings may vary, (iii) the leverage limits may be 

different and (iv) Pensato Europa Absolute Return Fund may have appointed a different entity to act as administrator and custodian. There may also be additional economic and market factors which affect Pensato Europa Absolute 

Return Fund differently from Pensato Europa Fund Limited. Past performance is not a reliable indicator of future results and any investor/poten� al investor should review the differences between Pensato Europa Fund Limited and 

Pensato Europa Absolute Return Fund carefully. 
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Gross Fund Exposure vs Market Weighting by  

Market Cap (as at 31 March 2017) 
Historic Exposure 

Source: Pensato Capital  Source: Pensato Capital; Bloomberg 

Source: Pensato Capital Source: Pensato Capital 

Gross Exposure by Sector 

(average per quarter since inception) 

Net Exposure by Sector 

(average per quarter since inception) 
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Risk Composition - Market vs Pensato Europa Strategy Factor Analysis 

Source: Pensato Capital; Bloomberg Source: Pensato Capital; Bloomberg 

Portfolio risk disaggregation as a percentage contribution to overall portfolio risk using Bloomberg 

Portfolio Risk & Analytics European Equity Model and a 1 year horizon, excluding  

currency hedges. 

Annualised standard deviation of prior 12 months discrete monthly net returns. Pensato Europa 

Absolute Return Fund € shares. 

Total Strategy exposure expressed as position size relative to daily traded volume. Each 

holding is compared to its 3 month average daily traded volume. Exposure to each 

liquidity segment is the aggregate gross exposure of each holding falling within the 

respective liquidity criteria. 

Source: Pensato Capital Source: Pensato Capital 

12 Months Rolling Volatility Strategy Liquidity Profile 

Factor risk disaggregation as a percentage contribution to overall portfolio risk using 

Bloomberg Portfolio Risk & Analytics European Equity Model and a 1 year horizon, 

excluding currency hedges. 
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Q1 2017 Personnel Since Inception Q1 2017 AUM Since Inception 

Source: Pensato Capital; Bloomberg Source: Pensato Capital; Bloomberg 

Source: Pensato Capital Source: Pensato Capital 

Investor Base by Type 

(as at 31st March 2017) 

Investor Base by Location 

(as at 31st March 2017) 
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Fund Terms  

Base Currency 
EUR w    c     cy        G P     USD 

c  ss s       b   

Subscriptions W  k y 

Dealing Day M    y w    c  - ff    5                 y 

Minimum initial sub. € 500,000 (or currency equivalent) 

Minimum additional sub. € 100,000 (or currency equivalent) 

Redemptions W  k y w    5 b s   ss   ys     c  

Management Fee 
  S    s (     c ss      y   ) 2.25%  

  S    s  .75% 

Performance Fee 2 % w         w        k 

UK Reporting Status       b   f   G P     EUR s    s  

Dividend distribution  cc          s    s    y 

Fund Details  

Portfolio Managers G      C         E w    R  b   

Structure I  s  VCC UCI S   b      s b f    

CFD Counterparties G       S c s, C      S  ss , U S 

Administrator  NY M           S    c s (I      ) 

Custodian  NY M         s  C     y (I      ) 

Auditor E  s  & Y     

Domicile I       

Clearstream Y s 

Asset Allocation 

(month end)  

No. of  

Positions 

% NAV 

Long Equity Exposure 55  35.5% 

Short Equity Exposure 5    5.6% 

Gross Exposure   5 25 .2% 

Net Exposure   9.9% 

Fund Data  

EUR B non-reporting share class 

NAV 
€117.37 

EUR B reporting share class NAV €117.43 

GBP B reporting share class NAV £  9.27 

USD B non-reporting share class 

NAV 
$  8.85 

Fund Inception Date  4.  .   

Fund Assets €146.9 

Strategy Assets €243.0 

ISIN (EUR B non-reporting) IE   3SZ5 75 

ISIN (EUR B reporting) IE   3RD D2  

ISIN (GBP B reporting) IE   676GW64 

ISIN (USD B non-reporting) IE   68P K53 

Bloomberg (EUR B non-reporting) PENNRE  ID 

Bloomberg (EUR B reporting) PENREE  ID 

Bloomberg (GBP B reporting) PENREG  ID 

Bloomberg (USD B non-reporting) PENNRU  ID 

Contact Details Jos Trusted 

Office +44 ( ) 2 7  87 9235 

Mobile +44 ( ) 755 78  4872 

Email j s.   s   @   s   c      .c   

SSRI (Synthetic Risk & Reward Profile 


