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1989 20+ $6.9bn
FOUNDED IN AVERAGE YEARS OF 

EXPERIENCE
ASSETS UNDER MANAGEMENT

The Firm
Founded in 1989 and based in Atlanta, Georgia,  Asset 
Preservation Advisors specialises in managing high-quality 
tax-exempt and taxable municipal bond portfolios for 
registered investment advisers, family wealth offices and 
institutional clients. 

Investment Philosophy
APA believes that persistent pricing inefficiencies exist in 
the municipal bond market, especially in the secondary 
market where the firm can be nimbler. They seek to 
capitalise on these inefficiencies to identify investment 
opportunities and create value through rigorous credit 
research, active portfolio management and relative-value 
trading discipline.

Asset Preservation Advisors
A leading independent US municipal bond specialist

The Strategies
– High-Quality Intermediate: seeks to add value through active management and access to institutional pricing, 

conducting thorough relative value and credit analysis to take advantage of inefficiencies in the market and 
maximise after-tax income.

– Enhanced Intermediate: seeks to provide a high level of income exempt from federal income tax by investing 
primarily in lower-rated municipal bonds.

– Positive Impact: invests in municipal bonds supporting positive social and environmental solutions while 
maximising tax-exempt income.

– Short-Term: seeks to provide current income exempt from federal income taxes while providing liquidity and 
preserving capital.

– Taxable Municipal Bond: seeks to maximise risk-adjusted returns through the structuring of high-quality 
taxable municipal bond portfolios.

The strategies typically hold 15-30 issuers with an AA average rating while the Enhanced Intermediate invests in a 
larger number of issuers and is tilted toward the lower band of investment grade municipal bonds to generate higher 
yields, with an average rating of A-.

A High Level of Expertise in Municipal Bond Investment
• The investment team is composed of 12 career municipal bonds experts with complementary experience and 

extensive responsibilities over research, portfolio management, trading, and client servicing functions.

• The investment team has 20+ years of experience on average.

• The Credit Research Group, part of the investment team, composed of sectors and states specialists, builds 
research on issuers independently from Rating Agencies.

Source: APA, iM Global Partner as of 31 January 2024.
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A Track Record of Outperforming its Benchmark
The APA Enhanced Intermediate strategy has outperformed its benchmark by 1.8% annualised since inception.

Asset Preservation Advisors
A leading independent US municipal bond specialist

Source: eVestment, APA, iM Global Partner. Data as of 31 January 2024. Performance of APA Enhanced Intermediate Composite is net of 0.35% fees since 
inception in June 2009. Performance is calculated in USD. Returns may increase or decrease as a result of currency fluctuations for non-USD investors.

Strategies: YTD 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

APA Enhanced Intermediate Composite (Net) 0.2% 5.2% -9.0% 1.8% 3.7% 6.1% 1.0% 4.7% 1.9% 4.2% 13.0%

-0.2% 4.5% -4.9% 0.6% 4.0% 5.6% 1.6% 3.2% 0.0% 2.3% 4.3%

0.4% 0.7% -4.1% 1.2% -0.3% 0.5% -0.6% 1.5% 1.9% 1.9% 8.8%

ICE BofAML 1-12 Year US Municipal Securities
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Past performance does not predict future returns

Investing puts your capital at risk: investing in the bond market is subject to risk including interest-rate and credit risk. 
An increase in the interest rates, a deterioration of the quality of the issuer and/or a default in reimbursing the capital 
at the maturity date could lead to potential loss of value of the investment. More information on www.imgp.com
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client_services@imgp.com
www.imgp.com
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Disclaimer
This presentation is issued on a confidential basis and for professional investors only, by iM Global Partner SAS
(hereinafter "iM Global Partner"), a French company domiciled at 20 rue Treilhard, F-75008 Paris (France), supervised
and authorized by the Autorité des Marchés Financiers under number 6925760 as a portfolio management company.

By accepting delivery of this presentation, you agree that you will keep confidential all information contained within
it and will not disclose any such information to any person without the prior consent of iM Global Partner (provided
that you may disclose this presentation, on the same confidential basis, to your legal, tax or financial advisers for the
purposes of obtaining advice, financing sources or to your officers and employees and those of affiliated companies).
The information contained herein is being furnished for discussion purposes only and may be subject to completion or
amendment through the delivery of additional documentation.

This presentation does not constitute a solicitation, offer or recommendation to buy or sell any security or other
financial instrument or product. Furthermore, any reference to a specific security in this document should not be
construed as a recommendation or investment advice. This is not a contractually binding document, or an information
document required by law. It is not intended for distribution to or use by individuals or legal entities that are citizens
of or reside in a state, country or jurisdiction in which applicable laws and regulations prohibit its distribution,
publication, issue or use. Users are solely responsible for verifying that they are legally authorized to consult the
information herein.

Furthermore, the information contained herein (including historical prices, flows or values) has been obtained from
sources that iM Global Partner considers to be reliable; however, iM Global Partner makes no representation as to,
and accepts no responsibility or liability for, the accuracy or completeness of the information contained herein. Such
information is presented as of the date and, if applicable, time indicated. iM Global Partner does not accept any
responsibility for updating any such information. It may be revoked or changed without prior notice.The information
contained herein on past performance should not be taken as an indication or guarantee of future performance, and
no representation or warranty, express or implied, is made regarding future performance. Performance is calculated
in the unit currency and, when investments are made in a different currency, it may also be affected by fluctuations
in exchange rates. Investing puts your capital at risk: investing in the bond market is subject to risk including interest-
rate and credit risk. An increase in the interest rates, a deterioration of the quality of the issuer and/or a default in
reimbursing the capital at the maturity date could lead to potential loss of value of the investment. More information
on www.apabonds.com

Any projections, valuations, and statistical analyses contained herein have been provided to assist you in the
evaluation of the matters described herein. Such projections, valuations, and statistical analyses are subject to
unexpected risks and uncertainties, are not to be viewed as facts, and should not be relied upon as an accurate
representation of future events. Accordingly, no representation or warranty, express or implied, is made regarding
future events.

iM Global Partner is not an adviser as to legal, taxation, accounting, regulatory or financial matters in any jurisdiction
and is not providing any advice as to any such matter. Investors are advised to consult their legal, financial or tax
advisors before making any investment decisions. Tax treatment depends entirely on the financial situation of each
investor and may be subject to change. It is recommended that investors obtain the appropriate expert advice before
taking any investment decisions.

Any investment program involves a high degree of risk and is suitable only for certain investors. iM Global Partner
makes no representations as to the suitability of any of the strategies mentioned for any investor. You acknowledge
that you will conduct your own independent financial, business, regulatory, accounting, legal and tax investigations
with respect to the accuracy, completeness, and suitability of this information, should you choose to use or rely on
this document, at your own risk, for any purpose.
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