
Alternative Credit Fund L.P. USD

MASECO Alternative Credit Fund (ACF) is a global multi-manager fund looking to provide high 
income returns and other returns by capturing the risk premium in a range of alternative credit 
and financing segments. The Fund allocates capital to investment pools and financial instruments 
managed by selected specialist portfolio managers. The Fund intends to offer the advantage of 
diversification among the sources of return and risk. The underlying portfolio is comprised of 
litigation financing and private debt assets, including direct lending to small businesses, equipment 
finance, short-dated real estate loans, insurance backed loans, asset backed loans, receivables 
and structured trade finance. The yield and return premiums offered by these market segments 
is a reflection of litigation risk, duration risk, credit risk and illiquidity of the assets (which are not 
publicly traded) but is also attributable to inefficiencies in the supply of financing, credit and reduced 
availability of bank capital due to regulatory capital constraints and consolidation. The Fund seeks 
to take advantage of these inefficiencies, while mitigating the higher risks through diversification, 
and by selecting specialist managers with compelling selection skills and conservative approaches. 

Key Facts

Fund Description

Performance %

Inception Date 04 Jan 2016
Minimum Subscription USD 100,000
Average Expected Investment Length 15.70 months
Since Inception Cumulative Return 25.10%

Since Inception Annualized Volatility 1.60%

Key Information

MASECO ACF BBgBarc US Agg Bond TR USD HFRX

Delaware USD Performance* - Growth of $1000

Management Fee per annum 0.25%
Hurdle Rate 1.125% per quarter
Performance Fee 12.50%
Administrator Theorem Fund Services
Legal Sadis & Goldberg
Auditors Grant Thornton

Contact Elizabeth Wright

Market indices obtained through Morningstar. Indices are unmanaged and investors cannot invest in an index. The volatility of the indices presented may be materially different from 
that of the performance of ACF. In addition, the indices employ different investment guidelines and criteria than ACF; as a result, the holdings in ACF will differ significantly from the 
securities that comprise the indices. The performance of the indices has not been selected to represent an appropriate benchmark to compare to the performance of ACF, but rather 
is disclosed to allow for comparison of ACF’s performance to that of well-known and widely recognized indices. The Bloomberg Barclays US Aggregate Bond Index: covers the USD 
denominated, investment-grade, fixed-rate, taxable bond market of SEC-registered securities. The index includes government securities, mortgage-backed securities, asset-
backed securities and corporate securities all with a maturity of greater than one year. HFRX Global Hedge Fund Index: designed to be representative of the overall composition of 
the hedge fund universe. It is comprised of all eligible hedge fund strategies, including but not limited to convertible arbitrage, distressed securities, equity hedge, equity market 
neutral, event driven, macro, merger arbitrage, and relative value arbitrage. The strategies are asset weighted based on the distribution of assets in the hedge fund industry.

Risk Warnings
Performance figures shown are unaudited, net of all charges and based on estimates.  As such, the figures are subject to revision. Past performance should not be seen as an indication of 
future performance.  The value of an investment may fluctuate and investors may not get back the full amount invested.  Currency fluctuations may increase or decrease the returns of an 
investment.

MASECO ACF Barclays Aggregate HFRX Index

MASECO ACF Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2016  0.68 0.66 0.71 0.69 0.70 0.66 0.64 0.40 0.64 0.64 0.54 0.27 7.48%

2017 0.67 0.49 0.59 0.68 0.56 0.71 0.64 0.49 0.61 0.48 0.46 0.67 7.29%

2018 0.39 0.35 0.78 0.35 0.37 0.66 0.36 0.23 0.59 0.68 0.52 -2.38 3.06%

2019* 0.91 0.51 0.85 0.47 0.66 0.44 0.36 0.57 0.38 0.99 0.33 - 6.66%
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Annualised Return Since Inception 6.15% Average Monthly Return 0.49%

Positive Months (%) 97.78% Highest Return 0.91%

Negative Months (%) 2.22% Lowest Return -2.38%

For Sophisticated and Experienced High Net-Worth Investors Only / Not for Retail Investors

*The performance figures from February 2019 onwards are the main fund only and exclude the side pocket. 

*This represents the January 2016 series

MASECO ACF Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2019* 0.91 0.46 0.77 0.42 0.59 0.39 0.32 0.51 0.34 -1.06 0.30 - 4.01

*The returns above are calculated including the side-pocket.
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Alternative Credit Fund L.P.
Registered Office: 3500 South Dupont Highway, Dover, Delaware, 19901, USA. 
MASECO Asset Management Ltd, 3rd Floor, One Capital Place, PO Box 1564, Shedden Road, George Town, KY1-1110. Cayman Islands.

This Factcard is published in the British Virgin Islands by MASECO 
Asset Management (The Company). It is provided for the purpose of 
information only, and if you are unsure of the suitability of this investment 
you should take independent advice. Net Asset Value (NAV) performance 
is not linked to share price performance and shareholders may realise 
returns that are lower or higher in performance. Past performance 
should not be seen as an indication of future performance. The value 
of investment and any income may fluctuate and investors may not get 
back the full amount invested. The views expressed are those of the 
Company’s Research Advisor, ACF Investment Research, Inc. (ACFIR) 
as at the time of writing. These are subject to change without notice and 
do not constitute investment advice. Although the Company and ACFIR 
have used reasonable efforts to ensure the accuracy of the information 
contained in this Factcard, neither the Company nor ACFIR make any 
warranties or presentations with respect to the completeness or accuracy 
of the information set forth herein. Examples of investment process, risk 
management, due diligence, position sizes, diversification, leverage, 

assessment of risk and similar information (together, the “Investment 
Programme”) are presented as a general guide for illustration purposes 
only and are subject to change without notice to investors at any time 
and at the sole discretion of the Company. In addition, the composition 
and size, and risks associated with, current or future investments of 
the Company may differ substantially from examples set forth in 
this Factcard. Accordingly, actual implementation of the Investment 
Programme may vary from the examples presented herein. All data in 
this Factcard is at or to the final day of the calendar month identified 
in the heading of the Factcard’s front page unless otherwise stated. 
This Factcard may not be distributed nor transmitted in any jurisdiction 
outside of the United Kingdom or United States of America where such 
distribution might lead to a breach of law or regulatory requirements. The 
distribution of this document in certain jurisdictions may be restricted by 
law and therefore persons into whose possession this document comes 
should inform themselves about and observe any such restrictions. Any 
such distribution could result in a violation of the law of such jurisdiction.

Important Disclosures




