




Who We Are 

 18 years+ as trader and investment manager across interest rates, equities, FX and

commodities

 10 years in UBS and Natixis working in 5 different teams in Hong Kong, Zurich,

London and Singapore before starting AVM Capital 7 years ago

 MSc Science Engineering (Ecole Centrale Paris), MSc Financial Engineering

(Columbia University)

Founder and CIO: Ashvin Murthy

Head of Business Development: Leon Lee

 20+ years in Asset Management, Family Office and Private Banking

 Former MD at Bank of Singapore and Citi Private Bank

 B.Comm (Accounting and Finance), UWA, CFA charterholder
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Investor Psychology
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Major Market Dislocations
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What We Witnessed:

Asset prices falling in unison

Explosion in volatility

Liquidity drying up

Significant Periods:

GFC 2008 / 2009

COVID Mar 2020

No Where to Hide 2022



What do investors REALLY want?
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Capital 

Preservation

Strong 

Compounded 

Returns
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What Investors Do NOT Want

 Negative surprises – but positive surprises are ok!

 Margin calls

This can change depending on whether we are in a bull or bear market
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What Bankers Do NOT Want

 Big drawdowns in portfolios

 Clients becoming cynical and losing faith in the bank/banker

 Trading revenues drying up when clients refuse to trade during periods of market dislocation

 Stress on bankers who are trying their best to help clients
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What Bankers Want

 Fulfilling jobs that pay good salaries and bonuses

 Strong and steady growth in career, AuM and revenues

 Clients who value their advice and their friendship
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Why aren’t investors getting what they want?
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Why Aren’t Investors Getting What They Want

Poor Portfolio Construction

 Exposure is not aligned with risk and return objectives

 Too much concentration in one asset class or instrument

 Getting into complicated products that are difficult to understand
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Why Aren’t Investors Getting What They Want

Inadequate risk management

 Position sizing is based on how much investors want to

make rather than how much they are willing to lose

 Trimming gains too early and letting losers run for too

long
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Why Aren’t Investors Getting What They Want

FOMO

 Chasing returns and getting into an investment at the tail end

of a trend purely based on recent performance

 Trusting the underlying narrative rather than looking at the

hard data and doing your homework
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How do we give investors what they really want?
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3 Golden Rules of Investing 

 Rule 1: Don’t lose money

 Rule 2: Don’t forget Rule 1

 Rule 3: Make as much money as possible
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Say NO to FOMO!
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Investor Psychology chart
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A Repeatable Investment Process
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Build a repeatable investment process

Time

GDP

Growth

Expansion

Recession

Recovery

Economic cycles may not be the same, but certain investment patterns tend to repeat in each

cycle.

- Which stage of the economic cycle are we in?

- What investments work in this stage of the cycle?

Slowdown

19



The State of the Economy
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Q1 

2020

Q2 

2020

Q3 

2020

Q4 

2020

Q1 

2021

Q2 

2021

Q3 

2021

Q4 

2021

Q1 

2022

Q2 

2022

Q3 

2022

Q4 

2022

Q1 

2023

Q2 

2023

Q3 

2023

Q4 

2023

Q1 

2024

Q2 

2024

Q3 

2024

Q4 

2024

Q1 

2025

Nominal GDP YoY 2.90 -6.90 -0.20 0.60 4.10 17.00 10.10 11.90 10.70 9.70 9.10 7.10 7.10 5.90 6.20 5.90 5.50

?
Real GDP YoY 1.20 -7.50 -1.50 -1.10 1.60 11.90 4.70 5.40 3.60 1.90 1.70 0.70 1.70 2.40 2.90 3.10 3.00

Headline CPI YoY 1.50 0.60 1.40 1.40 2.60 5.40 5.40 7.00 8.50 9.10 8.20 6.50 5.00 3.00 3.70 3.40 3.50

10 Yr BBB Bond Yield 3.44 2.39 2.20 2.01 2.84 2.51 2.55 2.72 3.91 5.14 6.07 5.73 5.27 5.53 6.22 5.22 5.48

Revenue Growth YoY 0.65 -9.94 -2.09 1.93 10.53 25.01 17.19 15.76 13.06 13.59 11.93 6.06 5.17 1.75 2.20 4.91 4.29

Earning Growth YoY -14.75 -32.99 -7.11 2.28 45.81 87.27 36.74 28.13 11.07 8.46 4.27 -1.51 -2.00 -4.99 4.07 6.85 5.34

Forward P/E Ratio 17.11 24.99 26.25 28.40 22.63 22.49 21.37 23.26 19.96 16.61 16.14 17.62 18.83 20.45 19.73 22.12 21.74

Net Liquidity YoY 23.01 52.31 52.06 55.42 44.42 16.33 25.68 12.17 -0.30 -6.95 -13.49 -13.90 -4.06 1.77 0.94 6.75 -0.62

Fiscal Impulse YoY 4.43 5.02 2.22 1.08 1.39 -1.78 -0.58 -0.15 -2.25 -1.64 -0.57 0.79 2.73 4.08 4.81 4.64 3.72



When to Invest in Fixed Income

Long Dated IG 
Bonds

Short Dated 
High Yield 

Bonds

Long Dated 
Government 

Bonds

Treasury 
Inflation-
Protected 
Securities

Growth Accelerating

Inflation Accelerating

Growth Decelerating

Inflation Decelerating

21



When to Invest in Equities

Increase 
exposure only 

if monetary 
policy is 
easing 

Best time to 
be invested in 

stocks

Stay on the 
sidelines and 
wait for the 
cycle to turn

Reduce 
exposure 

Forward Price / Earnings Ratio

Earnings Growth
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Portfolio Construction
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Portfolio Construction

 What is your risk tolerance?

 What is your return objective? Is it in line with your

risk tolerance?

 Build a diversified portfolio. Don’t put all your eggs

in one basket.

 Prudent use of leverage, in line with risk

tolerance.
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Proper Risk Management
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Proper Risk Management
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Proper Risk Management

 Determine maximum acceptable leverage beforehand to avoid getting greedy

 Cut your losers

 Trim your winners, BUT do not completely exit the trade if thesis is still valid
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Proper Risk Management

 Determine the maximum expected drawdown during periods of stress. Use hedges to limit

the downside exposure
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Steady Compounded Growth
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Q&A
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Investor Relations

AVM Capital Pte. Ltd.

350 Orchard Road, #16-08 Shaw House, Singapore 238868

Tel: +65 6993 3374

Email: ir@avmcap.com

Website: www.avmcap.com

DISCLAIMER: This document is for informational purposes only and does not constitute an offer or solicitation to sell shares or securities in any funds managed by AVM Capital Pte. Ltd., or any related

or associated company. Any such offer or solicitation will be made only by means of the Funds Private Placing Memorandum and in accordance with the terms of all applicable securities and other

laws. None of the information or analysis presented are intended to form the basis for any offer or recommendation, or have any regard to the investment objectives, financial situation or needs of any

specific person.

This document may contain forward looking statements including statements regarding the intent, belief or current expectations with respect to AVM Capital Pte. Ltd.’s businesses and operations,

market conditions, results of operation and financial condition, capital adequacy, specific provisions and risk management practices. Investors are cautioned not to place undue reliance on these

forward looking statements. AVM Capital Pte. Ltd. does not undertake any obligation to publicly release the result of any revisions to these forward looking statements to reflect events or

circumstances after the date hereof to reflect the occurrence of unanticipated events. While due care has been used in the preparation of forecast information, actual results may vary in a materially

positive or negative manner. Forecasts and hypothetical examples are subject to uncertainty and contingencies outside AVM Capital Pte. Ltd.’s control. Past performance is not a reliable indication of

future performance.

Investors should note that the price of securities including funds may fluctuate, that investments involve risk(s) and that past performance does not guarantee future results. Before committing to an

investment, please seek advice from a financial or other professional adviser regarding the suitability of the product and read the relevant product offer documents including the risk disclosures. If

Investors do not wish to seek financial advice, please consider carefullywhether the product is suitable for you.

Contact
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