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Success
Every stage of your fund’s lifecycle is 
critical. We help you establish, support and 

sustain your fund and fund management 
businesses from end to end. This includes 

fund creation and set up, acquisition and sale 
of investments, refinancing considerations, 

and realization and exit. You can rely on our:

•   Depth to meet your organization’s complex 
requirements.

•   Breadth to understand and deal with local and 
global business issues.

•   Coverage to deliver services through our global 
resource network.

We can help you create Success. 

Let’s start the conversation.
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   Claret Global Multi-Asset LP 
ASSET MANAGEMENT CORPORATION 

Fund Description 
The Claret Global Multi-
Asset LP is a systematic 
long-term trend-following 
program that trades in 
over 150 futures con-
tracts and/or exchange-
traded funds distributed 
amongst various asset 
classes such as stock indi-
ces, currencies, interest 
rates, commodities, real 
estate and infrastructure.  

The Claret Global Multi-
Asset LP was launched in 
January 2012. 

What is Trend-Following? 

Trend-Following in its most basic form involves 
four simple steps:  

Step 1: Identify the start of a trend 

Step 2: Enter into a position to “ride” the trend 

Step 3: Identify the end of a trend 

Step 4: Exit out of the position  

The simple concept of Trend-Following can be 
successfully applied to many different invest-
ments (Stocks, Bonds, Commodities, Real Es-
tate, etc…) and time frames (Intraday, Daily, 
Weekly, Monthly, etc…)  

Evolution of Trend-Following 

The earliest documented practitioner of trend-
following appears to be David Ricardo, an 18th 
century political economist. In an 1838 book 
(The Great Metropolis, Vol II by James Grant), 
some of David Ricardo’s golden trading rules 
are mentioned: cut short your losses (Step 4)
and let your profits run on (Step 2).  

The trend-following landscape has evolved 
quite a bit since the modest beginnings docu-
mented in the literature.  Today’s practitioners  
are a force to be reckoned with. The evolution 
of computers, globalization and the overall 
transition to electronic trading has made it pos-
sible to conceive trend-following strategies that 
capitalize on trends whenever and wherever 
they arise across asset classes and times frames 
around the world and around the clock.  

Claret Global Multi-Asset (CGMA) 

After several years of research, dedicated to 
the formulation of a robust Trend-Following 
framework culminated in early 2012, the Claret 
Global Multi-Asset LP was born.  Several re-
quirements became clear quite early in our re-
search effort. Of the numerous topics listed on 
the research agenda when developing a state-

of-the-art systematic trend-following invest-
ment strategy: computerization, diversification 
and risk control soon rose to the top of the pri-
ority list. 

Computerization has made it possible to test 
various hypotheses about market behavior on 
extensive amounts of historical data. The sig-
nificant insights that can be gleaned from simu-
lating various “what ifs” around past events can 
be quite powerful.  However, the ability to eas-
ily go back in time to unearth such insights 
comes with an equivalent amount of powerful 
pitfalls; analyst beware. Look-ahead, survivor-
ship and data-snooping are all biases (to name 
a few) that we acknowledge and manage in the 
process of analyzing historical data. Indeed, the 
ongoing investment we put into maintaining a 
cutting-edge research environment supports 
our effort to deliver award-winning perform-
ance.  

Diversification has become much more accessi-
ble through the years. The ability to easily gain 
access to a broad range of markets across asset 
classes, currencies and geographies has opened 
up a world of opportunities to investors world-
wide. The quest for diversification has evolved 
from constructing strategic portfolios com-
prised of uncorrelated asset classes to the 
elaboration of complex systems tactically allo-
cating capital amongst a universe of uncorre-
lated return streams. The CGMA’s award-
winning performance is achieved by investing 
in over 150 markets. More will be added 

 



Contact Us 

Pierre Thauvette 

Direct:  (514) 840-6014 
Toll-Free: (888) 842-6110 

Fax : (514) 842-6123 
pthauvette@claret.ca 

 
Claret Asset Management  
2000 McGill College Ave. 

Suite 1150 
Montreal QC H3A 3N4 
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           Claret Global Multi-Asset LP 

Risk Control grew out of necessity. The advan-
tages that accrue from systematically building a 
diversified portfolio come accompanied by a 
variety of risks. Such risks are analyzed, quanti-
fied and managed within our robust systematic 
framework.  Our ability to generate award-
winning results depends on it. 

What can the CGMA do for you? 

Applying a trend-following approach on a diver-
sified universe of futures markets has histori-
cally been demonstrated to perform well when 
the rest of a traditional portfolio composed of 
stocks and bonds does not. This distinct aspect 
is generally referred to as “Crisis Alpha”. I.E. the 
ability to deliver positive returns when tradi-
tional markets are going through a crisis and 
generating negative returns. The easiest way to 
illustrate “Crisis Alpha” is by comparing the re-
turns realized by stocks during various crisis 
periods to the corresponding returns obtained 
from the average trend-follower.  The returns 
achieved by the average trend-follower can be 
approximated by using the performance of an 
index composed of CTAs (Commodity Trading 
Advisors, a U.S. advisor registration category). 
Using such a proxy to assess the performance 
of trend-followers is appropriate as the vast 
majority of such CTAs actually use a trend-
following methodology. When comparing the 
performance of such a CTA index to the per-
formance of stocks during the same time pe-

riod, a distinctive relationship can be illus-
trated. This is referred to as the “CTA Smile” 
and it refers to the red line on the chart which 
depicts the historical relationship between the 
returns of CTAs and the returns of stocks. 
When stocks fall, CTAs generally shine (See the 
left part of the smile). This relationship can be 
observed when using various CTA indices and 
various stock indices. Another motivation for 
the analogy involves the fact that this charac-
teristic is bound to put a smile on your face 
when your stock portfolio is not performing. 
Yet another way to think of this feature is as an 
insurance policy that pays you when you don’t 
need the protection (CTAs can earn positive 
returns when stocks go up) and protects you 
when you need it most. 

How is the CGMA performing? 

Since inception in 2012, the CGMA has outper-
formed most of its peers, both locally and inter-
nationally. Just how good has the performance 
been? Award-winning good. Moreover, the 
CGMA has generated more return per unit of 
risk than the vast majority of its peers.  

If you are looking to add an award-winning sys-
tematic trend-following investment strategy to 
your portfolio, give a us a call. We have what 
you need. 

About Claret 
Claret Asset Management 
specializes in offering 
portfolio management 
services to high net worth 
clients. We are com-
pletely independent and 
free of all conflicts of in-
terest. Claret was 
founded in 1996 with the 
objective of answering 
the growing needs of pri-
vate investors. Our offices 
are located in the heart of 
downtown Montreal with 
25 employees, including 6 
portfolio managers. 

Claret manages $1.4 bil-
lion in assets and we are 
privileged to work with 
more than 980 clients. 

ASSET MANAGEMENT CORPORATION 

CTA Index vs Stocks  



Confiden'al	informa'on	for	discussion	purposes	only.	

Cortland Credit - An Alternative Fixed 
Income Solution

1	

Our Strategy 
Our proprietary investment 
strategy, Supply Chain Finance 
- an asset-based lending 
platform consisting primarily of 
trade receivables and funded 
sale obligations.  
Based on our belief that 
secured, short-term private 
debt offers the best risk 
adjusted returns available to 
fixed income investors.  



Confiden'al	informa'on	for	discussion	purposes	only.	

Cortland Credit Strategies L.P.
2	

Sean Rogister – CEO 
+1(416) 274-9992 

srogister@cortlandcredit.ca 

James Kelly – MD, Business Development 
+1(416) 356-2743 

jkelly@cortlandcredit.ca 

Contact 
Information 

Monthly Returns 

Performance 

•  The Primary exposures are directly 
originated asset-backed securities. 

•  The majority of our debt obligations 
are short-term, with targeted 
returns that are based on 
commercial lending rates.  

•  Exposure is hedged to Canadian 
dollars and the fund does not 
employ leverage. 

•  A robust origination platform in 
conjunction with sophisticated 
structuring capabilities – developed 
through extensive institutional 
experience. 

Key Fund Features 

1 Month 0.6% 7.6% 

3 Months 1.6% 6.6% 

6 Months 3.0% 6.0% 

1 Year 5.7% 5.7% 

Since 
Inception 15.1% 5.4% 

YEAR Jan Feb Mar April May June July Aug Sept Oct Nov Dec Annualized  
YTD 

2013 .24% .24% .44% .33% 3.62% 

2014 048% .43% .44% .42% .43% .43% .47% .43% .43% .44% .44% .43% 5.40% 

2015 .62% .36% .49% .53% .43% .41% .41% .41% .49% .48% .46% .44% 5.68% 

2016 .45% .44% .54% .61% 6.31% 

Volatility (annualized returns) 0.3%* 

Sharpe Ratio (3 mos. bills) 16.9* 

*Since Inception  



RP INVESTMENT ADVISORS FIRM OVERVIEW

39 Hazelton Avenue, Toronto, ON  M5R 2E3 | Main: 647-776-1777 | Fax: 647-288-2002 | www.rpia.ca

FOUNDING PARTNERS

Richard Pilosof
Managing Partner, CEO & Head of Risk
32 years experience

• Former Managing Director and Head of 
Global Debt Markets, RBC Capital 
Markets

Michael Quinn
Partner, Chief Investment Officer
23 years experience

• Former Managing Director, Head of 
Global Structured Credit and  
Head of European and US Credit 
Trading, RBC Capital Markets

Andrew Pringle
Partner, Chairman
43 years experience

• Former Managing Director and Head of 
Global Debt Markets,  RBC Capital 
Markets

Chuck Winograd
Management Advisor
42 years experience

• Former Chairman and CEO, RBC 
Capital Markets

• Senior Managing Partner, Elm Park 
Capital Management

EXECUTIVE SUMMARY

RP Investment Advisors

RP Investment Advisors (“RPIA”) is an alternative fixed-income manager specializing in corporate bonds and active interest-rate risk 
management. RPIA manages over $2.3 billion for Private Clients, Pensions, Foundations and Endowments across three core 
mandates. We seek to generate positive returns in all interest-rate environments with a focus on long-term capital preservation.
Our strategies capitalize on investment opportunities arising from inefficiencies present in global bond markets.

Absolute Return Focus
• We seek to generate positive returns in all markets with a focus 

on long-term capital preservation and growth

• Our strategies capitalize on investment opportunities arising 

from the opaque nature of global bond markets

Highly Experienced Team
• Our founding partners each have more than 20 years of 

international debt market experience and risk management 

expertise

• They lead a skilled team of 37 people including 10 Portfolio 

Managers and 6 other investment professionals

Fixed Income Specialists
• RPIA is an alternative fixed income manager specializing in 

corporate bonds and active interest-rate risk management

• We manage over $2.3 billion for Private Clients, Pensions, 

Foundations and Endowments across three core mandates

Aligned With Investors
• RPIA partners and employees have significant capital 

invested alongside clients and we monitor fund capacity 

with a focus on investment returns, not asset gathering

• We offer best-in-class operational infrastructure, risk 

management, transparency and reporting 

“The reference to industry awards pertain to awards won by one or more RPIA prospectus exempt funds.”



* Current Return Target represents RPIA’s annualized investment return objective for each applicable strategy of fund.
This target return does not imply actual future performance and the target may be revised at the discretion of RPIA and
without prior notice. ** Liquidity refers to the permitted purchase and redemption frequency applicable to each
strategy or fund and must not be interpreted to represent of the liquidity of securities held by the strategy or fund. The
information presented herein is for informational purposes only. It does not provide financial, legal, accounting, tax,
investment or other advice, and should not be acted or relied upon in that regard without seeking the appropriate
professional advice. The information is drawn from sources believed to be reliable, but the accuracy or completeness
of the information is not guaranteed; nor in providing it does RP Investment Advisors (“RPIA”) assume any
responsibility or liability whatsoever. The information provided may be subject to change. RPIA does not undertake any
obligation to communicate revisions or updates to the information presented. RP Strategic Income Plus Fund is a
mutual fund subject to applicable regulations set out in National Instrument 81-102. Commissions, trailing
commissions, management fees and expenses all may be associated with mutual fund investments. Please read the
prospectus before investing. Mutual funds are not guaranteed, their values change frequently and past performance
may not be repeated. The payment of distributions is not guaranteed, may fluctuate and does not infer performance,
rate of return, or internal yield of the fund. Always consult with your registered investment advisor before investing in
mutual funds. Investments in RP Fixed Income Plus, RP Debt Opportunities and RP Select Opportunities strategies are
offered pursuant to a prospectus exemption in all applicable Canadian jurisdictions to persons or entities that meet the
applicable eligibility requirements of “Accredited Investors” in each respective jurisdiction, as defined in National
Instrument 45-106. The objectives, characteristics, risk and performance these strategies in no way represents that of
RP Strategic Income Plus Fund, and is solely provided for informational purposes. Nothing contained herein must be
interpret as a solicitation to invest in these strategies. Please speak with your registered investment advisor for
additional information.

RPIA FIXED INCOME ALTERNATIVE SOLUTIONS

39 Hazelton Avenue, Toronto, ON  M5R 2E3 | Main: 647-776-1777 | Fax: 647-288-2002 | www.rpia.ca

RP Fixed Income 
Plus

RP Strategic 
Income Plus Fund

RP Debt 
Opportunities

RP Select 
Opportunities

Current Return 
Target* 2-4%, net of fees 4-6%, net of fees 6-8%, net of fees 8-10%, net of fees

Liquidity** Monthly Daily Monthly Monthly

Portfolio Focus Investment-grade
securities only

Investment-grade focus 
with 25% allocation in 
non-investment grade

Investment-grade focus 
with 10% allocation in 
non-investment grade

Non-investment grade
focused on cross-over 
credit and high-quality 
high-yield

Hedging 
Strategies

Long-only credit; can hedge 
interest-rate risk using 
cash-covered short 
positions in government 
bonds

Long-only credit; can use 
permitted cash-covered 
short positions and 
derivatives strategically 
to hedge interest-rate 
risk

Long/short credit fund; 
hedges interest rate risk 
and credit risk using cash 
and derivatives 

Long/short credit fund; 
hedges interest rate risk 
and credit risk using cash 
and derivatives 

Structure Offering Memorandum Prospectus Offering Memorandum Offering Memorandum

Cash 
Distribution

Semi-Annually
Target 2-4%

Quarterly
Target 4-6% N/A N/A

Value-Added Global security selection, security diversification, focus on absolute return and capital preservation in all markets, 
access to a broad set of fixed-income securities, FX hedging

Low Risk                                                                              Medium Risk                            “Equity-Like” Risk

Ann Glazier Rothwell
Head of Business Development
647-776-0652
ann.glazier@rpia.ca

Kripa Kapadia
Director of Business Development
647-776-7465
kkapadia@rpia.ca

Andrew Mystic 
Director, Private Client
647-776-1606
amystic@rpia.ca
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Stornoway Recovery Fund (the “Fund”) 
 Seeks to capture value from the de‐risking, turnaround and revitalization of financially‐distressed companies by investing in debt, 

equity, trade claims and other instruments of companies in various stages of a corporate restructuring  
 Often plays a leadership role in the revitalization of investee companies, including serving on creditor committees and/or Boards of 

Directors, in order to create value and to protect the Fund’s investments 
 Has a 10+ year proven track record of delivering strong returns for its investors: 

o Generated 21.8% net in 2015, significantly outperforming the S&P/TSX Index by 30% 
o Won Canadian Hedge Fund Award (Credit Focused): “Best 1‐Year Return” (2014),“Best 5‐Year Return” (2014, 2015) 

 Well positioned to capitalize on the current stress in capital markets, given Fund’s large war‐chest and depth of distressed expertise  
 Powerful diversifying effect on investor’s portfolio as Fund’s idiosyncratic investments are uncorrelated with other investments 
 Offers investors a unique opportunity to confidently invest in a portfolio of troubled companies alongside an expert team who have 

significant skin‐in‐the‐game. 

Fund’s Sweet Spot 
 Focused on small‐ to mid‐cap Canadian companies, overlooked by larger investors, where it can attain influence to effect change 
 Targets good companies / assets with bad balance sheets: 

o Whose securities are depressed in value because of excessive risk; and  
o Which have a high likelihood that a financial restructuring can reduce risk 

  

Fund Return Summary (Net of All Fees to March 31, 2016) See Page 2 Fund Notes 

Fund / Index 
Mar
2016 

YTD
2016 

1
Year 

3
Years 

5 
Years 

Since 
Inception 

Stornoway Recovery Fund  ‐0.2% 0.5% 17.4% 14.5%  13.8%  8.8%
S&P/TSX Composite Total Return Index   5.3%  4.5%  ‐6.6%  5.0%  2.1%  6.8% 
Credit Suisse Distressed H.F. Index (USD)  0.6%  ‐1.9%  ‐7.4%  1.7%  2.9%  5.6% 
ML High Yield Master II Index (USD)  4.4%  3.2%  ‐4.0%  1.8%  4.7%  6.9% 
 

         
 3‐Year Growth of $1,000,000 

 

             
  3‐Year Return vs. Risk 
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Stornoway’s Value‐Creation Cycle 
 Stornoway’s approach is to capture the value created when a company goes from near‐bankruptcy to a healthy going‐concern.  
 Stornoway invests its energy and expertise alongside its capital by playing an active role in the corporate turnaround, including 
serving on creditor committees and/or boards of directors, to create and protect the value of the Fund’s investments.  

 This hands‐on, solution‐focused approach allows the Fund to invest when, and where others are unable or unwilling to invest.   
 Stornoway’s investment process is summarized in four steps of value creation: 

o Recognize Value and Invest: Attractive investments are often found in troubled companies 
that are left for dead by traditional investors. Stornoway conducts extensive due diligence to 
identify the causes of the company’s problems, the associated risks, and the path to 
revitalization and value creation, allowing the Fund to invest with conviction. 

o Reorganize the Company: A troubled company will likely require a reorganization of its 
operations and/or capital structure to re‐establish itself as a going‐concern. Stornoway often 
plays an active role by partnering with the company and/or fellow creditors to achieve this 
goal. At this stage, Stornoway may inject further capital directly into the company. 

o Revitalize the Company: Once the company stabilizes its capital structure and its financial 
flexibility improves, its focus can return to its core business – increasing revenues and 
profitability, and creating stakeholder value. 

o Crystallize the Investment’s Value: Market prices will begin to reflect the de‐risking of the 
company and the value created in the restructuring process. At this time, Stornoway seeks 
to sell its investment, crystallizing gains and freeing up liquidity for new investments. 

 

 

 

Fund Terms   Fund Service Providers / Contact Details   
 Launch Date:        October 1, 2004  
 Subscriptions:        Monthly     
 Minimum Investment:         Permitted Clients     
 Management Fee:        2% Per Annum   
 Manager’s Participation:       20% Per Annum      
 Hurdle Rate:        Yes, 6% Preferred Return 
 High‐Water Mark:        Yes, Perpetual 
 Initial Lock‐Up:        1 Year 
 Redemptions:        Monthly on 60 Days’ Notice    

 Portfolio Manager:  Stornoway Portfolio Management Inc. 
  Scott Reid, Chief Investment Officer  
  416‐250‐2845   
  info@stornowayportfolio.com  
  www.stornowayportfolio.com  

 Prime Broker:    BMO Capital Markets 
 Administrator:    SGGG Fund Services Inc. 
 Auditor:    KPMG LLP 
 Legal Counsel:    Borden Ladner Gervais (“BLG”) LLC 

Fund Notes 
1. Stornoway Recovery Fund’s returns are in CAD and are net of 
fees, expenses and Manager’s Participation  

2. All returns, except current year, are annualized returns. 
Performance data for 2016 is estimated and unaudited.  

3. Stornoway Recovery Fund’s inception is October 1, 2004. 
4. Risk is annualized downward standard deviation expressed in 
percentage terms computed from monthly return data. 

5. The indices listed have been selected for purposes of comparing 
Fund performance with widely‐known, broad‐based indices. 
However, these indices are not a benchmark for the Fund and 
Fund performance may not correlate to any of these indices: 
 The S&P/TSX Composite Total Return Index (in CAD) is the principal 
broad‐market measure for Canadian equity markets.  

 The Credit Suisse Distressed Hedge Fund Index (USD) tracks the 
performance of distressed event‐driven funds.  

 The ML High Yield Master II Index (USD) tracks the performance of 
USD denominated, below investment grade rated corporate debt. 

Disclaimer 
This Fund summary must be read in conjunction with the Fund’s Offering Memorandum, Limited Partner Agreement, periodic Investment Reviews 
and Financial Statements, available upon request to the Manager.  While the information herein was obtained from sources the Manager believes to be 
reliable, it is not guaranteed as to completeness. All index data has been obtained from third parties and should not be relied upon as being complete 
or accurate and are shown for comparison purpose only. None of these indices is a benchmark for the Fund.  The material herein is for information 
purposes only, and does not constitute an offer to sell or a solicitation to buy the Fund. The information contains forward‐looking information relating 
to future events or performance and reflects the Manager’s expectations and assumptions, based on information currently available to the Manager. 
Future results may differ materially from past results. The risks, uncertainties and other factors that could influence future results are described in the 
Offering Memorandum. Any investment in the Fund involves risk, including the loss of principal. Past performance is no guarantee of future results. 

 





INNOVATIVE
ACCURATE

RESPONSIVE
CONSISTENT

FLEXIBLE

For more information please contact:
 
Mackenzie Crawford
416 687-6654
mackenzie@commonwealthfundservices.com
 
Jodi Lum
416 687-6559
jodi@commonwealthfundservices.com

Awarded Best Canadian Hedge Fund Administrator 

Driven by Innovative Processes and Technology

Entrepreneurial, Agile, Collaborative Approach

Focused on Delivering Accuracy and Quality

commonwealthfundservices.com



Market Leading
Product Suite & 

Customized Data 
Solutions

www.fundata.com
(416) 445-5534 

sales@fundata.com

WEB SOLUTIONS
Custom financial web solutions to enhance your 
online presence.

INDICES
Robust, data driven benchmarks to accurately 
compare performance.

RISK DATA
Reliable risk metrics to meet all compliance 
needs. 

ANALYTICS
Qualified and experienced analysts providing 
insight into the Canadian investment fund industry.

MARKETING SHEETS
Cohesive solutions to support client 
marketing objectives.

MARKET DATA FEEDS
Comprehensive and customizable mutual fund and 
stock data feeds.

FUNDGRADE RATINGS
Objective, reliable, transparent fund 
performance ratings.

FUND LISTING SERVICES
Our network allows thousands of fund clients to 
reach all corners of the market.

POS FUND FACTS
Fund Fact Sheets that meet regulatory
requirements.

POV


