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Why Invest?
•	 Short duration and self-liquidating assets leading to very low volatility, a defensive play for turbulent markets.

•	 Attractive risk adjusted return, especially for Solvency II investors.

•	 Structurally senior to other forms of corporate debt – under a default or insolvency procedure, there is an 
incentive to maintain a business as a going concern to maximise its value in any work-out process, therefore a 
defaulted obligor is incentivized to pay invoices over other creditors.

•	 Low correlation to, and diversification away from, traditional public markets.

About Pemberton
Pemberton is a leading alternative credit specialist, 
employing over 200 professionals across 14 
locations.  Supported by equity backing from Legal 
& General Group Plc, one of Europe’s top 3 
insurers, we manage $22bn of assets  for 200+ 
institutional investors globally.

Strategy Overview
Pemberton’s Working Capital Finance (“WCF”) 
Strategy is an open-ended strategy, investing in 
short term financing requirements of medium to 
large mid-market corporates targeting stable 
returns with attractive relative value.

Investment Team
Since inception of the fund in August 2019, 
Pemberton has invested heavily in establishing an 
experienced team, hiring key senior personnel in 
our investment and back-office positions. 
Pemberton believes it has built a robust platform in 
portfolio management, origination, distribution, 
and operations in the asset class.

The Market Opportunity
The financing of trade is a centuries-old  
market, historically provided by banks and 
corporates. The increase in bank capital costs for 
sub-investment grade lending, coupled with 
corporates requiring greater efficiency in their 
working capital financing needs, has created an 
opportunity for non-bank lenders to fill this gap. 
The emergence of Enterprise Resource Planning 
(ERP) tech platforms means that corporates can 
now bypass banks and access 3rd party funding in 
a secure and cost-efficient manner. Pemberton 
believes that the greatest opportunity within the 
trade finance market exists in this segment where 
banks are now struggling to lend, targeting top 
tier, mid-market corporates.

Working Capital Finance Demystified
There is a financing gap between production and 
delivery of goods. The seller always wants payment 
as quickly as possible; the buyer is always looking 
for extended payment terms. Working Capital 
Finance bridges the gap.

The Pemberton Working Capital Finance Strategy 
focuses on three core financing products:

•	 Payables Finance: working with the buyer, 
Pemberton extends payment terms to them, 
taking on the responsibility of timely payment 
to the sellers of the goods or services. 
Pemberton assumes the buyer payment risk.

•	 Receivables Finance: working with the seller, 
Pemberton provides them with early payment 
against their invoices. Pemberton therefore 
assumes the buyer payment risk and seller 
counterparty risk.

•	 Inventory Finance: Pemberton provides 
financing against a book of warehoused 
inventory or unsold goods. We would advance 
payment at an agreed discount to the value of 
the inventory and take security over it. This is a 
form of payables financing but with the added 
security on the inventory.

1Assets under management are defined as committed capital as of 30 June 2024.
Note: Please see disclaimers on the final page.
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Mitigation of Risks Specific to Working Capital Finance
•	 Payment delay / default: Pemberton is able, in real time, to monitor corporate payment behaviour. 

Any changes can trigger real time limit reduction. 

•	 Fraud: we assess fraud and financial crime on multiple levels including analysis of the size and 
standing of the seller, buyer-seller relationship, provenance, and due diligence.

•	 Dilution: prevalent in receivables financing relating to returned or faulty goods and partial payment 
by the buyer. Dilution is a contingent risk taken by the seller or funder. We analyse historical 
relationships and data and, where necessary, apply haircuts when purchasing invoices.

•	 Comingling: the infrastructure relating to payments and flow of funds is critical. If necessary, 
Pemberton requires segregated payment accounts to ring-fence payments of purchased invoices from 
other cash flows.

Fund Terms
•	 Structure: Open-ended, Luxembourg  

SICAV (Variable Capital Investment Fund),  
RAIF (Reserved Alternative Investment Fund)

•	 Hedged Share Classes: USD, EUR, CHF,  
GBP, JPY & AUD

•	 Strategy: The fund will invest in  
payables & receivables

•	 Administrator, Depositary: Bank of  
New York Mellon

•	 Geographical target: Developed market (US & EU)

•	 Redemption: Monthly, quarterly and semi-annually

•	 Target AUM: $3bn

•	 Duration: <1 year, average 120 days

•	 Credit rating target: Average BB-

•	 Target net returns: WCF: RFR + 2.5-3% p.a.

•	 Management Fee: Between 0.20% and 0.30%



Current Status

Region Distribution Rating Distribution Portfolio Maturity Profile

•	 Infrastructure: we have invested heavily over 
the last 5 years to create a strong leadership in 
our technology and operational infrastructure 
platform, able to handle the high invoice 
volume and the necessary reporting required 
in such a business.

•	 Independent credit process: Pemberton 
prides itself on its thorough fundamental 
credit underwriting. This is built on two 
independent parallel credit processes required 
for any deal approval – one driven by Portfolio 
Management and the other by Credit Risk 
Management. Without both approvals, no 
investment is made. 
 
 

•	 Origination channels: Pemberton accesses 
investments through three channels: banks, 
platforms and directly from corporates. 
This ensures that we have a large pool of 
transactions to choose from ensuring timely 
deployment and the creation of a robust and 
diverse portfolio of assets, products, sectors 
and geographies.

•	 Leading private credit firm: one of the 
largest and fastest growing managers in this 
space with an advanced infrastructure, as well 
as a legal and credit platform that our WCF 
Strategy also  
benefits from.

•	 Working Capital Finance: in its 5th year of 
YoY growth with no losses.

Note: Please see disclaimers on final page.
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Target Net Returns
Past performance is not a reliable indicator of future results. There is no 
guarantee that targeted returns will be achieved. Such forecasts are not a 
reliable indicator of future performance. Please note target returns reflect our 
current market views and opportunities we believe are available at this time. 
This view is subject to change at any time. Target net returns are after deduction 
of expected fees and costs relating to: investment holding company services 
fees, investment holding vehicle costs, investment programme hedging costs, 
credit insurance costs (where applicable), management fees, fund costs, liquidity 
costs and share class hedging costs. Pemberton Capital Advisors LLP has a 
services agreement with the existing investment holding company (and expects 
to enter into agreements with any future investment holding companies) under 
which it will receive a services fee for providing certain services. This services 
fee is subject to change but is currently 0.25% p.a. on the sub-classes of shares 
of the WCF tracking class. The target net return is also calculated assuming an 
average 80% utilisation rate on the underlying investment programmes. The 
target returns assume the high end of the Target net return ranges of RFR+250 
bps (WCF share class) 4 Refers to the Sub-Classes of the Pemberton Payables 
& Receivables Opportunity Fund- Global Trade Solutions 1 Original Uninsured 
Tracking Class referenced in the Supplement to the Information Memorandum. 
Original Insured Tracking Class is referenced in the Supplement to the 
Information Memorandum.

Current Status
Information as of 30th June 2024. Notes: based on the closed portfolio. 
Distribution of uninsured programme limits as at reporting month end based 
on obligor credit rating. Based on Pemberton ratings or publicly available 
ratings for Investment Grade Assets. 

Disclaimer
The Global Trade Solutions 1 (the “Fund”), is a compartment of Pemberton 
Payables & Receivables Opportunity Fund, SICAV-FIAR S.A. structured as an 
umbrella fund under the laws of the Grand Duchy of Luxembourg and is not 
subject to authorisation by and supervision of the Commission de Surveillance 
du Secteur Financier (“CSSF”).

This document is intended only for the person to whom it has been delivered 
and is solely for discussion / information purposes.  This document is a financial 
promotion directed at professional investors only and approved for such 
purpose. No offer of or invitation to subscribe for interests in the Fund is being 
made by the circulation of this document. Any subscription for interests may 
only be made on the terms of the applicable subscription agreement. If there is 
any inconsistency between the information contained in this document and the 
applicable officering documents (including the subscription form), then such 
officering documents shall prevail.  

Prospective investors should note that the investments the Fund makes are 
likely to involve an above average level of risk. Prospective investors should 
note that there is no guarantee of trading performance and past or projected 
performance of the Fund is no indication of current or future performance 
/ results. The value of an investment in the Fund may fall as well as rise. An 
investment in the Fund should therefore be regarded as long-term and should 
form part of an otherwise diversified investment portfolio. 

An investment in the Fund is suitable only for sophisticated investors and 
requires the financial ability and willingness to accept the risks associated with 
such an investment including a substantial or complete loss of their investment. 
There can be no assurance that Shareholders will receive any dividends from 
a Compartment or that they will receive any return on their investment in a 
Compartment. Full details of the risks can be found in the officering documents 
All statements regarding the Fund and its business should be viewed in light 
of these risk factors. Any subscription for Shares may only be made on the 
terms of the Information Memorandum, the Supplement, the Articles and the 
Subscription Agreement.

Any third-party information (including any statements of opinion and/or 
belief) contained herein is provided by Pemberton Asset Management group 
of companies, being. Pemberton Asset Management S.A., Pemberton Capital 
Advisors LLP and any other affiliates (“we”, “our” or “us”) and has not been 
independently verified. 

Statements of opinion, market or performance information and any forecasts or 
estimates contained in this document are prepared on the basis of assumptions 
and conclusions reached and are believed to be reasonable by us at the time. 

No representation, warranty, assurance or undertaking (express or implied) is 
given (and can therefore not be relied upon as such), and no responsibility or 
liability is or will be accepted by us or any of our affiliates or our respective 
officers, employees or agents as to the adequacy, accuracy, completeness or 
reasonableness of the information, statements and opinions expressed in this 
document.  Any opinions expressed in this document do not constitute legal, 
tax or investment advice and can therefore not be relied upon as such. Please 
consult your own legal or tax advisor concerning such matters. The information 
contained in this document (which does not purport to be comprehensive) is 
believed to be accurate only at the date of this document and does not imply 
that the information herein is correct at any time subsequent to the date hereof 
and such information is subject to change at any time without notice. The views 
expressed herein are subject to change based on market and other conditions 
and we give no undertaking to update the information, to reflect actual events, 
circumstances or changes in expectations or to provide additional information 
after its distribution, even in the event that the information becomes  
materially inaccurate.

The recipient acknowledges and agrees that no person has, nor is held out as 
having, any authority to give any statement, warranty, representation, assurance 
or undertaking on behalf of the Fund, the general partner, Pemberton Asset 
Management S.A. or Pemberton Capital Advisors LLP in connection with any 
potential investment.  No part of this document may be reproduced in any 
manner without our written permission. 

Interests in the Fund can be distributed in the European Union to professional 
investors under the notification regime available under the AIFMD and the 
implementing laws of the European Union Member States. Marketing of 
Interests outside the European Union must comply with applicable local rules 
on placement or marketing of investment in the Fund. Investors in a jurisdiction 
other than the Grand Duchy of Luxembourg should be aware that local rules 
may impose restrictions or prohibit investing into the Fund. Those investors are 
required to inform themselves on the conditions imposed by their local rules 
before investing in the Fund and to assess the impact and the risks they may be 
exposed to when investing into the Fund.

The distribution of this document may be restricted in certain jurisdictions. This 
document is not intended for distribution to or use by any person or entity in 
any jurisdiction or country where such distribution or use would be contrary to 
local law or regulation.  

This document has been prepared and issued for use in the UK and all 
countries outside of the European Union and Middle East by Pemberton Capital 
Advisors LLP. Pemberton Capital Advisors LLP is authorised and regulated by 
the Financial Conduct Authority (“FCA”) and entered on the FCA Register with 
the firm reference number 561640 and is registered in England and Wales at 
5 Howick Place, London SW1P 1WG, United Kingdom. Registered with the US. 
Securities and Exchange Commission as an investment adviser under the U.S. 
Investment Advisers Act of 1940 with CRD No. 282621 and SEC File No. 801-
107757. Tel: +44(0) 207 993 9300. 

This document has been prepared and issued for use in the European Union 
by Pemberton Asset Management S.A..  Pemberton Asset Management S.A. 
is authorised and regulated by the Commission de Surveillance du Secteur 
Financier (“CSSF”) and entered on the CSSF Register with the firm reference 
numbers A1013 & A1342 and is registered in Grand Duchy of Luxembourg 
at 70 route d’Esch, L 1470. Pemberton reports to the US. Securities and 
Exchange Commission as a reporting exempt investment adviser under the U.S. 
Investment Advisers Act of 1940 with CRD  282865 and SEC File No. 802-107832. 
Tel: +352 26468360

This material is being distributed/issued in the Middle East by Pemberton 
Capital Advisors LLP (DIFC Branch) (“PCA DIFC”).  PCA DIFC is regulated by the 
Dubai Financial Services Authority (“DFSA”).  This document is intended only 
for Professional Clients or Market Counterparties as defined by the DFSA and 
no other person should act upon it. Please note that this Fund is not based in 
the Dubai International Financial Centre (“DIFC). This material relates to a Fund 
which is not subject to any form of regulation or approval by the DFSA.

www.pembertonam.com 
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