
 

 

LONG ONLY ABSOLUTE RETURN INVESTING IN ASIA 



 



 

 
 

1 The attribution analysis is done gross (before fees and transaction costs) and therefore does not correspond directly to the 
NAV return. 
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2 Each year we look at what the performance of the fund would have been if we’d made no changes to the fund and compare 
that to the actual performance.  On average, we have added 300bps annually by our changes to the portfolio. 
3 Of course, we can’t guarantee either but we can improve our odds by focusing on sustainability of companies’ earnings, 
balance sheet risk, valuation risk, diversification of risk and so on. 



 

 
 

4 We use the portfolio at the end of the year so we did not necessarily own every stock for the entire period. 



 

 
 

5 We use forward earnings as a proxy for fundamentals.  Although not perfect, it is a reasonable estimate to assume that if 
earnings estimates increase by 10% over the year that the fundamental valuation has also increased by 10%. It is by no means 
always the case but it is a relatively good rule of thumb to use. 
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6 Recall that as recently as 18 months ago they were able to sell some non-core assets at premiums to book value. 



 

 
 

7 Our base case assumes that valuations do not fall – this is perhaps optimistic but important to note that the majority of Swire 
Pacific’s assets are located in Island East which is not as economically sensitive as Central. 



 



 

 

 



 

PORTFOLIO PERFORMANCE 

 



 



 



 

 

Tom Naughton 
Tel: +44 (0)20 7493 1331 
Email: tom.naughton@prusikim.com 

 

Mark Dwerryhouse 
Tel: +44 (0)20 7297 6854 
Mob: +44 (0)7891 767 386 
Email: mark.dwerryhouse@prusikim.com 

Lizzy Irvine 
Tel: +44 (0)20 7493 1331 
Fax: +44 (0)20 7493 1770 
Email: lizzy.irvine@prusikim.com 

Prusik Investment Management LLP 
6th Floor, Moss House  
15–16 Brook’s Mews 
London W1K 4DS 

Web: www.prusikim.co.uk 
Email: enquiries@prusikim.com 

mailto:mark.dwerryhouse@prusikim.com
http://www.prusikim.co.uk/
mailto:enquiries@prusikim.com

