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G10 Macro Rates Strategy

INFORMATION SHEET

Highly experienced team with over 50 years’ combined 
investment experience managing liquid diversified strategies

The G10 Macro Rates Strategy is an interest rate and FX macro strategy, implemented in a 
relative value style, aiming to deliver positive returns with a low correlation to equity and bond 
markets. The strategy is managed by a highly experienced team, with an outstanding track 
record of managing liquid diversified strategies. The team applies an established and disciplined 
investment process with a focus on implementation efficiency, centred around a G10 mandate.

Specialists in relative value trading of G10 interest rates and FX
The investment team comprises of highly 
experienced portfolio managers Shayne Dunlap 
and Dr Richard Marshall, alongside co-portfolio 
manager Oleg Gustap, all of whom worked most 
recently at Aberdeen Standard Investments. Prior 
to 2015 Shayne and Richard worked together for 
over 15 years at Mizuho on the bank’s proprietary 
trading desk. The team specialise in relative value 
trading of G10 interest rates and FX.

Shayne Dunlap Dr Richard Marshall Oleg Gustap

Shayne Dunlap and Dr Richard Marshall were managers of a 
G10 Rates & FX strategy between December 2006 and July 
2015, before managing an ARGBF strategy from September 
2015 to December 2017 with Oleg Gustap.

Over this period the strategy achieved positive net returns 
every year, including 2008.

Combined long-term track record
Performance from 31 Dec 2006 to 30 Sep 2020

Outstanding track record of producing 
uncorrelated, positive returns

Past performance is not indicative of future performance. 
Performance is provided net of fees. 
*Fees calculated using following structure = 0.8% OCF (0.3% AMC  
+ additional charges) and 10% performance fee.
** **Fees calculated using OCF of 0.88%.

Our three major investment principles:

Source: Pacific Asset Management, Bloomberg

We constantly search for value 
forms of proxy volatility and 
asymmetric trades, prioritising capital 
preservation.  Historically proven to 
deliver uncorrelated returns in extreme 
market conditions.

We use common data and focus 
on implementation efficiency. Our 
proprietary curve model generator 
provides superior analysis to identify 
market (mis)pricing and exploit 
inefficiencies.

Shayne Dunlap and Dr Richard Marshall have  
worked together for over 19 years.
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G10 Rates & 
FX strategy*

31 Dec 06 
to 31 Jul 15
S. Dunlap

R. Marshall

PAM 
G10 UCITS**

08 Mar 19 
to date

S. Dunlap
R. Marshall
O. Gustap

Mar 19 Mar 20

ARGBF*

30 Sep 15 to 
22 Dec 17
S. Dunlap

R. Marshall
O. Gustap

No data 
23 Dec 17 

to 07 Mar 19
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Craft investing
not forecasting 
investing

Data has become industrialised.  
Macro investing should not be 
about guess work but a process of 
crafting a well researched portfolio 
of asymmetric trades with disciplined 
risk management.

1 Focus on 
implementation 
efficiency2 Positively

convex
returns3

Blending experience, proprietary technologies and implementation efficiency to create alpha
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To read more from the  
G10 Macro Rates team visit  
www.pacificam.co.uk

The G10 Macro Rates team joined Pacific Asset Management 
in October 2018 and launched a UCITS version of the strategy 
in March 2019. 

Find out more

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 an 
offer or a recommendation to purchase or sell any financial products. 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 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.

Investment process
The G10 Macro Rates Strategy process combines 
proprietary technologies and implementation 
efficiency to create alpha 

•	 Macro data has become industrialised and easily 
available, the team use common data to identify the 
drivers of global growth.

•	 The team extensively research the effect of these 
global drivers on five global liquidity pools.  This focus 
enforces diversification and discipline. 

•	 To truly understand the path of rates and identify 
market (mis)pricing the team use their own proprietary 
curve model generator.  Standard curve models are 
often not accurate enough to exploit inefficiencies.

•	 Trades are designed with a minimum 2:1 upside ratio 
and subjected to extensive backtesting and validation.

•	 Risk management is embedded throughout the 
investment process and underpins the team’s 
disciplined approach to implementation efficiency. 

Liquidity is of vital importance. The team only trade 
the most  liquid G10 instruments and monitor them 
on a daily basis to ensure the portfolio remains within 
expected parameters.

Diversification is key in portfolio construction. New 
trades are tested for additional risk contribution. Stop-
loss limits and profit targets are set for all individual 
trades and complemented by active VAR management. 

Risk models and framework are run daily, automated 
and independent from the fund management team.

Liquid and diversified portfolio Strategy overview

Fund type G10 Macro Rates – AR – Liquid Alternatives

Fund structure Irish-UCITS

Investment manager Pacific Capital Partners

Inception date 08 March 2019

Currencies available GBP, USD, EUR, CHF, SEK, JPY

Dealing frequency Daily

Auditors Deloitte

Depositary Citi Depositary Services Ireland Limited

Administrators Citibank Europe plc
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Market analysis

Trade generation

Portfolio construction

Risk management

Step 1

Step 2

Step 3

Step 4

Step 5

Every Step

Examine five global liquidity pools

Define global macro environment

Integrated throughout the process

Identify market (mis) pricing, exploit inefficiencies

Combine macro and market analysis

Focus on simple, liquid and diversified structures

Identify drivers of global growth

Evaluate the effects of global drivers on liquidity pools

Diversified, liquid portfolio of 20-30 trades, 
highly uncorrelated to traditional markets  

Liquid Uncorrelated  Diversified  

No credit No equities No EM

G10
MACRO  
RATES

For more information please contact

Pacific Asset Management
124 Sloane Street London
SW1X 9BW United Kingdom
www.pacificam.co.uk

Sales Support
T +44 20 7225 2250
E info@pacificam.co.uk

www.pacificam.co.uk
For daily updates on this fund 
and more information please  
visit our website


