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Portfolio Manager & Chief Investment Officer: Lee Robinson   Joint - Portfolio Manager: Philip Crate  

NAV (since inception): 95.09€                                                                              Fund AUM: € 28,390,218  

Fund Strategy                  

The objective of the Altana Corporate Bonds Fund (ACBF) is to generate a positive return in all market phases by 
investing in a diversified portfolio of corporate bonds globally. The fund sources attractive bond investment opportunities 
in all major markets, seeks corporations that have an extremely high degree of repayment as well as strong defendable 
business models. Risks on macroeconomic, geopolitical, sector and issuer levels are limited by following a structured 
allocation strategy. ACBF takes global exposure either via cash bond positions or derivatives, depending on relative 
valuations and market opportunities.  

 

As of end of  
Feb 2017  Annualised returns Volatility Sharpe Ratio 

Sortino 
Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 

ACBF Strategy 

(€ class) 0.44% 1.39% 0.45% 6.90% 1.61% 1.57% 4.75% 4.39 0.34 7.31 

BAML Global  
IG 1.18% 1.95% 1.32% 5.99% 3.41% 2.98% 3.03% 2.01 1.12 3.45 

BAML Global 
HY 1.49% 4.83% 2.93% 20.60% 5.73% 3.51% 3.39% 5.88 1.69 10.58 

 

ACBF (since management restructuring) vs. benchmarks 
 

 
 

Please refer to Appendix I – Strategy performance graph and risk report since fund inception 
 

  Performance (net*) 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 
Return 
Since 

Inception 

2013  -0.19%
 
 +0.47% +0.75% +1.64% +0.04% -2.12% +1.71% +0.67% +1.11% +2.37% +0.71% +1.29% +8.68%  

 
 
 

+7.05% 

2014 -0.25% +1.43% +1.74% +0.63% +2.32% +1.08% -2.94% +0.08% -7.09% -1.65% -0.35% +0.78% -4.20% 

2015 +1.21% +4.50% +0.58% +2.88% +1.29% -1.98% -2.89% -0.98% -3.66% +1.27% -2.98% -1.75% -2.82% 

2016 +0.06% -0.78% +1.62% +0.25% +0.12% -0.32% +1.39% +0.89% -0.38% +0.80% +0.95% +0.93% +5.65% 

2017 +0.01% +0.44%           +0.45% 

*Performance (% m/m) is net € of all legal, admin, trading and management fees.  Latest month/YTD figures are final figures.   
Data is for ACBF Cayman up to April 2014,   as of May 2014 data is for ACBF UCITS.  

2014 YTD return is a blended figure between ACBF Cayman and ACBF UCITS. ACBF UCITS May-Dec 2014 return was -7.80%.  

 

Main Performance Contributors 

Top Performers Bps Worst Performers Bps 

1 CLF 8 09/30/20 144A +17 1 ISOLUX 3 12/30/21 B -12 

2 CWCLN 6.875 08/01/22 REGS +11 2 NEWLOK 6.5 07/01/22 REGS -5 

3 TALKLN 5.375 01/15/22 +10 3 ISOUNITS C0 12/21 721294Z -4 

4 S 7.25 09/15/21 +7 4 FCAIM 500 12/21 1QA -3 

5 TRAVEL 8.5 05/15/23 REGS +5 5 AREVAF 3.25 09/04/20 EMTN -2 
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Portfolio Activity & Outlook 
 
Overall, the month of February was a mixed to positive one for risk assets.  On the one hand, we’ve continued to see 
those assets more sensitive to Trump’s proposed policies continue to perform solidly despite some uncertainty still 
about what to expect from the new President.  On the other hand, Euro assets have largely underperformed likely 
reflecting some concern about the upcoming European elections and particularly those in France and, to a lesser extent, 
the Netherlands.  That’s despite economic data holding up relatively well.  Another theme which has been consistent 
through much of the month has been the incredibly low level of volatility across the vast majority of asset classes even 
with the political uncertainty.  Central bank intervention has ensured that volatility has fallen and remained low since the 
inception of the global financial crisis although we may have passed the lows.  The chart below tracks volatility for total 
returns for US and European high yield bonds. 
 
Fig1: US and European High Yield Volatility: Standard Deviation of Total Returns 

 
Source: Deutsche Bank and Bloomberg 
 
We are pleased to report that the Altana Corporate Bond Fund (“ACBF”) € share class generated a net return (of 

fees) of +44bps for the month (USD share class: +53bps), taking the year-to-date return to +45bps (USD share class: 
+69bps).  We believe that our performance compares favourably to our peers:  Absolute Return Credit UCITS Funds 
tracked by Exane Derivatives generated YTD net returns of +10bps (up to 27 February 2017).  Furthermore, ACBF 
continues to run with a lower risk profile than our peers:  ACBF standard deviation of 1.6% versus 3.3% average for our 
peer group, on a one-year look back basis according to Bloomberg data.  Our risk adjusted returns also compare very 
favourably to the broader credit benchmarks: ACBF Sharpe ratio 4.3 versus 2.1 and 5.9 for the BAML Global Investment 
Grade and Global High Yield Indices, respectively, on a one-year look back basis. 
 
Returning to broader credit market performance, sharply falling benchmark yields were the key drivers of credit total 
returns in February. European investment grade posted positive returns on the month despite wider spreads across 
sectors, with YTD returns also heading back into positive territory.  GBP investment grade saw much of the same, with 
strong performance across sectors in February reversing January's losses; composite non-financial spreads however 
were marginally wider (with mixed sectoral performance) although financials broadly tightened.  European high yield 
also benefitted from the rebound in government bonds as it continued its strong performance from January.  Meanwhile, 
US credit returned 0% to +1% with higher beta high yield and subordinated financials outperforming senior financials 
and investment grade non-financials. 
 
We are broadly constructive on credit but remain wary of the impact of rising rates on fixed income performance and for 
this reason we are conservatively positioned with regard to our duration exposure versus the broader credit 
benchmarks.  It now seems almost certain that the Federal Reserve will hike this month and Chair Yellen has already 
indicated that FED will scale back accommodation at a faster rate than in 2015 and 2016.  Meanwhile, we expect that 
the ECB might turn more hawkish by the summer and signal a taper to its current bond purchasing programme if 
Eurozone economic data remains firm.  In this respect, it’s worth highlighting recent ECB CSPP data.  This showed that 
the average run rate in the week to March 3rd was €339mn, a bit below the average of €365mn since the scheme 
started. In February 8.8% was bought in the primary market, lower than the 13.5% ratio since the scheme commenced 
and the lowest ratio since the summer.  It's too early to say whether the ECB are starting to prepare for taper but there 
seems to have been a reduction recently from peak purchases. We can't extrapolate too much as there are many who 
think they'll initially taper more on the government side rather than the corporate side.  This is something we will 
continue to monitor over the weeks ahead, particularly with respect to the impact this may have on the performance of 
European investment grade credit given the absolute low level of yields. 
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A tightening of central bank monetary policy is negative for the direction of core government bond yields – and for that 
matter investment grade corporate credit where we expect credit spreads to continue to drift wider - and we expect 
government benchmark yields to move wider in the months ahead.  Having said this, German bund yields are probably 
better anchored for now given prevailing political uncertainties in the rest of the Eurozone.  On the plus side, market 
technicals remain reasonably strong with decent fund inflows (particularly for high yield) and investors continue to carry 
relatively high cash balances.  While supply in investment grade has been reasonably plentiful, supply in European high 
yield (particularly for higher yielding single B names) has been relatively light and focused on lower yielding BB credits.  
Meanwhile, credit fundamentals remain supportive for credit spreads lower down the ratings spectrum, with high yield 
default rates expected to remain relatively low in 2017. 
 
Fig2: European High Yield Default Rate 

 
Source:  Moodys, Deutsche Bank 
 
Before wrapping up the macro section, we thought it would be interesting to highlight a recent publication by Deutsche 
Bank (“Credit Spreads and PMIs”, 2March 2017) which analysed the relationship between Eurozone Markit 

manufacturing PMI data versus the YoY spread change for the benchmark European high yield credit default swap 
(CDS) index.  They undertook the same analysis for the relationship between US ISM data and the YOY change in 
credit spreads for the benchmark US CDS high yield index.  The DB analysis demonstrated that the recent rise in global 
PMIs is consistent with the 12 month performance seen in credit – something that we have highlighted in previous 
newsletters.  PMIs in the US and Europe indicate that US and European high yield credit spreads should be roughly 
190bps and 100bps tighter than a year ago.  Both indices have actually tightened by marginally more over the same 
period but the moves are still largely in line with the PMI implied numbers (as can be seen in Figure 3 and Figure 4). The 
DB report argues that this relationship and the continued strength in PMIs seem to explain the recent resilience of credit 
in spite of elevated short-term political risk. However, these risks could still manifest themselves as near-term volatility 
and hence temporarily take us away from where growth indicators suggest fair value should be – so we may very well 
see a dislocation in this relationship over the coming months that could create some interesting trading opportunities in 
the better credit stories that we are monitoring. 
 
Fig3: US ISM (LHS) v CDX HY YOY Spread Change (RHS) Fig4: Eurozone PM1 (LHS) v Crossover YoY Change 

(RHS) 

 
Now let’s turn to the notable winners and losers for the month. Cliff Natural Resources 8% September 2020 tops the 
leader board with a contribution of +17bps.  Bonds were supported by a blow-out set of 4Q16 results that included 
upward guidance for EBITDA and free cash flow in 2017.  Subsequent to these stellar numbers the company 
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announced a major refinancing and an equity raise to reduce and extend its debt maturity profile.  The company 
triggered a “make whole” provision for our 1.5 lien bonds at a c.3 point premium to where these were trading in the 
secondary market prior to the refinancing announcement.  As part of the refinancing the company issued a new 8-year 
bond at 5.75%.  We elected not to participate because we felt pricing was too tight for a cyclical B credit – the new 
bonds are currently trading at a discount to par.  Our exposure to Cliffs will completely run off when the 8% September 
2020 notes are called on 15 March. We will continue to monitor the performance of the new bond and target a yield of 
more than 6.5% before we will reconsider investing in the new Cliffs bonds.    
  
CWCLN 6.875% August 2022 was another notable performer contributing +11bps.  These are senior secured bonds 
issued by Cable & Wireless Communications Ltd, now wholly-owned by Liberty Global.  CWC’s results were solid 
(organic growth growing 0.7% YOY) with leverage at the senior secured level stable at 2.5x.  We believe that these 
bonds will be called at the first call date (1 August 2018) given Liberty’s track record of refinancing legacy debt at the 
earliest opportunity.  In this regard, CWCLN paper responded positively to Liberty’s comments about “opportunistically” 
refinancing legacy paper over the next 18 months.  We believe that the current bid yield of 4.5% to the 1 August 2018 
call is a relatively attractive carry trade for a low BB credit.  
 
Sticking with Telecoms theme, TALKLN 5.375% January 2022 (issuer: TalkTalk Telecom Group Plc) contributed 

+10bps to performance.  TALKLN bonds traded poorly immediately after the recent new issue, touching a low of 97 at 
the end of January. However, bonds responded favourably to news that current CEO (Dido Harding) planned to step 
down from her role in May and that Sir Charles Dunstone would become Executive Chairman once he relinquished his 
role as Chairman of Dixons Carphone in the same month. We weren’t big admirers of Harding’s stewardship, which was 
damaged by the company’s response to the high profile cyber-attacks on its customer base 18 months ago.   This saga 
resulted in the company reporting negative retail subscriber growth and it has incurred exceptional charges to 
compensate its customers affected by the hacking.  We view her departure positively.  Dunstone is a shrewd and 
respected businessman, who founded TalkTalk back in the early 1990s. He has the skill set to re-establish the 
company’s status as a low cost challenger to BT and Virgin, in our opinion.  Another positive for TALKLN bonds was 
found in various news stories suggesting that the company was a bid target for Three UK, the UK mobile phone operator 
owned by Hutchison Whampoa.  A takeover by Three UK – backed by investment grade rated Hutchison - would be a 
credit positive for BB rated TALKLN and may result in a make whole being triggered for the latter’s bonds.   
 
S 7.25% September 2021 (Issuer: Sprint Telecom) again appears on the leader board with a contribution of +7bps.  
Sprint bonds were supported by the continuing rumours of a possible merger with T-Mobile US latter this year.  A news 
report that majority owner Softbank was willing to cede control of Sprint to facilitate a merger between the two was seen 
as fanning the flames to the recent merger stories. We have written previously about this combination and would view a 
merger positively for Sprint, especially if it’s an all-share transaction with Deutsche Telekom ending up the largest 
shareholder of the combined entity.  However, we believe that, despite a more business friendly Trump administration, 
any deal would have to overcome possible FCC regulatory concerns about a tie-up between the N0.3 and N0.4 US 
mobile operators - Softbank pulled out of merger talks with T-Mobile US back in 2014 because of concerns that the US 
telecom regulator would block a deal between the two.  One potential concession that could be offered to the regulator 
is the sale of spectrum but this may not be enough to allay regulatory concerns. We expect news flow to pick-up again in 
April after the latest FCC spectrum auction closes. 
 
The final notable contributor for February was Travel 8.5% May 2023 (Issuer: Travelodge) which contributed +5bps.  
Travel bonds were marked higher after the company released a solid set of FY2016 numbers, with revenues and 
EBITDA rising YOY.  The growth came on the back of new hotels added to the portfolio (19 in 2016), as well as 
improved average daily room rates and cost efficiencies.  The company also reported substantial cash generation and 
deleveraging (reported net debt/EBITDA of 3.2x).  While we are slightly cautious on the outlook, given the uncertain 
economic backdrop in the UK and cost pressures, we continue to expect the company to deliver resilient FY2017 
results, with modest FCF generation.  We still like Travel on account of the attractive business positioning, healthy cash 
flow generation and reasonable deleveraging prospects in the medium term, nonetheless we took the opportunity to 
monetise some of the healthy gains we have made since buying the bonds at new issue (+ 10 points) and reduced our 
exposure ahead of the results.  
 
Turning to the negative side of the ledger, Isolux is the main detractor for February (-16bps) following the previous 
month’s disappointing performance.  This negative contribution is from our combined holding in Isolux 3% December 
2021 and Isounits December 2021.  Following completion of its debt exchange Isolux drifted lower during the 
month.  In the absence of any further updates direct from the company, beyond the announcement of a small contract 
win for €45m in India, the negative sentiment appears to stem from the market continuing to digest the announcement 
last month that Isolux had obtained an additional €250-300m of funding to support its liquidity and the consequential 
further subordination of the restructured debt. There continues to be ‘noise’ in the Spanish press of a potential bid 
interest in Isolux by a Chinese construction company, although no concrete information has yet developed.  Our 
investment thesis remains that current debt levels continue to skew to the upside on the basis that Isolux has 12 months 
to deliver on its plan and it is too early in the turnaround process for the viability of the company to be tested again.  
Clearly the outlook is very uncertain and a second debt restructuring cannot be discounted.  If a second restructuring 
were to take place so soon in to the new business plan then, we would expect minimal recovery levels for the 
restructured unsecured debt and a wipe out for the deeply subordinated debt (so called “Tranche C” – in which we hold 
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a very small position).  Our overall exposure to Isolux is small (less than 20bps of NAV) following the recent debt 
exchange and subsequent poor performance of the restructured debt. 
   
NEWLOK 6.5% July 2022 was another notable detractor for the month (-5bps) following as expected a weak set of 

quarterly numbers and a somewhat surprising credit downgrade by Moodys to B2 from B1 for its secured debt 
(unsecured credit rating cut to Caa2 from Caa1).   The rating action reflects the company's increased leverage (we 
estimate that secured/total leverage increased to 5.2x/6.2x in Q3 from 4.9x/5.8x in Q2) and the deterioration in its credit 
profile, along with the expectation that profitability will remain weak over the next 12-18 months as New Look seeks to 
regain market share amid a challenging retail environment. The Stable outlook reflects Moody's view that despite 
efforts to regain market share, the company's credit metrics will remain stable in the coming months and liquidity will 
continue to be adequate.  The agency also noted the relatively long-dated debt maturity profile, “which should give New 
Look adequate time for its earnings to recover” – we agree with this point. 
 
The company's operations underperformed in 9M/16-17, while the near-term outlook remains muted owing to tough 
conditions in the UK.  Consequently, we expect FY 2016-17 adjusted EBITDA to be materially lower y-o-y, with net 
leverage to rise further. Given the challenging trading conditions in the UK, we believe it will take some time before an 
improvement is reflected in New Look's results and a material recovery is seen in the credit stats.  However, we take 
comfort from the company's positive cash generation, strong liquidity profile (cash balances of £132.5mn and £100mn of 
available undrawn RCF due 25 June 2021, as at 24 December 2016) and long-dated capital structure – more than 4-
years before RCF expires and 5-years before bond refinancing.  We believe that the current yield on the secured bonds 
(9.2% bid yield) adequately compensates us for the challenging market condition in the UK, and we remain comfortable 
holding the position given the sustainable growth story away from the UK, robust underlying cash flows, and a 
committed sponsor.  
 
FCAIM 500 12/21 represents a small drag on performance for February (-3bps).  This is a short risk position we hold via 

a credit default swap contract (“CDS”).  We have paired this short position in Fiat Chrysler Automobiles (FCA) with a 
long risk position in European High yield Crossover CDS.  Our thesis is simple: Fiat faces negative headline risk 
associated with potential fines from the US Environmental Protection Agency in connection with alleged violations of the 
Clean Air Act for installing and failing to disclose engine management software in its 3.0L diesel engine Jeep Grand 
Cherokees and Dodge Ram 1500 trucks model year 2014 through to 2016. While the EPA has not explicitly stated that 
FCA has used “defeat devices” the investigations continue and the emphasis is on FCA to prove that it hasn’t used such 
devices. We estimate a potential total fine to FCA of just over $4.6bn. While from a liquidity standpoint a fine of this 
amount would be manageable given that FCA has c. €18bn of cash on balance sheet, it would set them back with 
respect to their 2018 targets potentially wiping out two years of FCF generation and severely limiting much needed 
deleveraging as the sector enters a down cycle in the US. We believe that there is scope for FCA CDS to underperform 
Crossover by c.40-50bps on headline risk.  
 
AREVAF 3.25% September 2020 (issuer: Areva “NewCo”) contributed a small negative contribution to fund 
performance (-2bps). This was in line with the broader market credit spread widening seen for French corporates during 
the month because of French political uncertainty.  Specific news flow was neutral.  AREVA reported as expected 
another FY loss, although the numbers remain of secondary importance relative to the eventual capital increase later 
this year.  There was at least some small progress in that they have achieved 70% of the €1bn performance plan cost 
savings and the FY net cash outflow of €621m was lower than originally guided.  They now report NewCo (where the 
bonds reside) and AREVA separately.  NewCo’s EBITDA increased 2.5% to €1349m, reflecting the positive impact of 
the performance plan (quantified at €383m), but operating cash flow was down 33% to €517m and Newco is still guiding 
on negative CFO in 2017 of -€1-1.5bn as well an €0.8bn to be paid for end of lifecycle operations. Should the capital 
increase be delayed then NewCo would be able to call on a shareholder loan to meet its funding needs for 2017. The 
European Commission has already cleared the capital increase and back-stop liquidity facility provided by the French 
government.   Overall a mixed set of results, with some progress being seen in NewCo’s EBITDA, but as ever the 
negative cash flow continues to be a drain and even after the capital increase, the path back towards investment will 
require that a slowdown of the cash burn. We believe that, once the capital increase is out of the way – management 
expect the capital injections to be completed in June raising €2bn for the parent and €3bn for NewCo - Areva will be 
upgraded to BB. The NewCo’s September 2020 bonds are priced on a yield of 3.2%:  we think that this is attractive for 
BB European risk benefiting from strong state support and expect good upside potential for bonds on the back of a 
credit upgrade after the capital increase is competed in June.   
 
Finally, we would like to remind our readers of a conference call that we have organised for Thursday, 9

th
 March starting 

at 2pm GMT (3PM CET and 9am EST). The title of the presentation is:  “Why corporate bond funds can make 
money in a rising rate environment?”  The call is open to all subscribers of our monthly newsletter.  You should have 
already received details of how to participate in the call. If you haven’t received these details please contact Nerissa 
Ventanilla (investorservices@altanawealth.com) for further information. We will make available a recording after the 
event for those that couldn’t participate. 
 
We thank our investors for their continued support.  
 
Written by Lee Robinson & Philip Crate 
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Risk Report* (since management restructuring)   

 

Gross Summary Statistics 
Since management restructuring: Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

+1.60% 

Downside 
Deviation* 

+1.35% 

Skewness -0.68 

Kurtosis 4.26 

Min 1D Return -0.44% 

Max 1D Return +0.38% 

Max Drawdown -1.20% 

Sharpe Ratio 3.13 

February 2017 
Annualised 
Volatility 

+1.12% 

Skewness -1.58 

Kurtosis 4.24 

Min 1D Return -0.20% 

Max 1D Return 0.13% 

Max Drawdown -0.22% 

Sharpe Ratio ** 1.32 

Correlation with S&P 500: 
1 Month +0.53 

3 Month +0.40 

All +0.25 

 
 
 

 Daily Returns 

 
Drawdown 

 

ACBF UCITS Strategy Histogram of Daily Returns  

Since management Restructuring 

 

 

 

*Using Gross Daily Performance Data 
**Strategy figure shows the performance of ACBF UCITS (since 05/2014 launch). 

 
Please refer to Appendix I – Strategy performance graph and risk report since fund inception 
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Portfolio Overview 
 

Sector Exposure 

1 Communications  22.27% 6 Energy  4.81% 

2 Basic Materials  18.27% 7 Consumer, Non-cyclical  1.90% 

3 Industrial  10.13% 8 Utilities 1.20% 

4 Financial  8.86%    

5 Consumer, Cyclical  7.88%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 30.24% 1 VEDANTA RESOURCES PLC 4.21% 

2 United States 22.12% 2 ANGLO AMERICAN CAPITAL 4.03% 

3 Italy  5.99% 3 CLIFFS NATURAL RESOURCES 3.98% 

4 Canada  5.30% 4 MARKIT ITRX EUR XOVER 12/21 3.64% 

5 France  5.18% 5 BOMBARDIER INC 3.53% 

6 India 4.21% 6 EI GROUP PLC 3.43% 

7 Finland  2.25% 7 FREEPORT-MCMORAN INC 3.26% 

8 Luxembourg  2.12% 8 SPRINT CORP 3.09% 

9 Austria 1.74% 9 TRAVELEX FINANCING PLC 3.05% 

10 Netherlands  1.02% 10 TRANSOCEAN INC 2.97% 

  Top 10 35.19% 

 Top 20 58.31% 

 Top 35 75.46% 

 Rest -7.39% 

 

Duration Portfolio Duration 

0 to 1 34.67% Modified Duration 0.51 

1 to 2 33.64%  Credit 0.17 

2 to 3 9.72%   Bonds 1.56 

3 to 4 10.62%   Sovereign Futures 0.00 

4 to 5 -23.39%   Corporate Derivatives -1.39 

-5 to -4 -3.64%  Interest Rates 0.34 

14 to 15 1.80%   Bonds 0.34 

    Sovereign Futures  0.00 

    Corp Derivatives 0.00 

 

Yield Range Table Ratings 
Yield < 12 months to 

maturity 
12-24 months 

to maturity 
> 24 months to 

maturity 

0 to 4% 0.21% 0.22% 0.45% A 1.27% B+ 20.91% 

4 to 6% 0.13% 0.34% 0.94% BBB 5.20% B 18.17% 

6 to 8% 0.29% 0.00% 0.50% BBB- 6.82% B- 9.96% 

8 to 10% 0.00% 0.00% 0.21% BB+ 13.96% CC+ 0.07% 

>10% 0.26% 0.00% -0.20% BB 3.40% NR 0.34% 

WAY (Weighted average yield):   +3.6% BB- 18.22%    
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Appendix I – Strategy performance graph and risk report since fund inception 
 

ACBF (subsequently ACBF UCITS)  vs. benchmarks 
 

 
 

Risk Report* 
 

Gross Summary Statistics 
Since Inception of the Fund: 15 May 2014 

ACBF UCITS 
Annualised 
Volatility 

+4.75% 

Downside 
Deviation* 

+3.29% 

Skewness -0.85 

Kurtosis 8.87 

Min 1D Return -1.99% 

Max 1D Return +1.75% 

Max Drawdown -14.78% 

 
  

  

  

  

  

  

  

 
  
  
  

 
 
 
 
 
 
 
 
 
 
 
 
*Using Gross Daily Performance Data 

 

  

Daily Returns 

 
Drawdown 

 

 

ACBF UCITS Strategy Histogram of Daily Returns Since Launch 
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For any further information, please contact investorservices@altanawealth.com.  
 
Disclaimer: This report is prepared by Altana Wealth Limited (“Altana”) , which is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United 
Kingdom (FRN: 532912). The Altana Corporate Bond Fund (“ACBF”) is managed by Altana Wealth Limited and is a Sub-Fund of Altana UCITS Funds Plc an 
investment company with variable capital incorporated with limited liability in Ireland with registered number 540012 and established as an umbrella fund with 
segregated liability between sub-funds pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities).collective 
investment in transferable securities under Directive 2009/62/EC. The Fund is a recognised scheme for the purposes of section 264 the Financial Services and 
Markets Act 2000 of the United Kingdom. Most of the protections provided by the United Kingdom regulatory system, and compensation under the United Kingdom 
Financial Services Compensation Scheme, will not be available. The contents of this factsheet are directed only at persons who would be defined as Professional 
Clients and Eligible Counterparty clients under the rules of the FCA rules. The services provided by Altana are only available to persons classified as Professional 
Clients and Eligible Counterparties (as defined in the FCA rules). As such, no reliance should be placed on anything contained in this factsheet by persons other than 
Professional Clients and Eligible Counterparty clients. In particular, persons who are Retail Clients (as defined in the FCA rules), should not act or rely upon the 
information provided in this factsheet and the services referred to herein will not be available to such persons. They are advised to contact their Financial Adviser. 
This factsheet 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. It is the responsibility of every person reading this factsheet to satisfy himself as to the full observance of the laws of any relevant country, including 
obtaining any government or other consent which may be required or observing any other formality which needs to be observed in that country. This document does 
not constitute an offer to sell, solicit or buy any investment product or service, and is not intended to be a final representation of the terms and conditions of any 
product or service. The investments mentioned in this document may not be suitable for all recipients and you should seek professional advice if you are in doubt. 
Clients should obtain legal/taxation advice suitable to their particular circumstances. This document may not be reproduced or disclosed (in whole or in part) to any 
other person without our prior written permission. Although information in this document has been obtained from sources believed to be reliable, Altana does not 
represent or warrant its accuracy, and such information may be incomplete or condensed. All estimates and opinions in this document constitute our judgment as of 
the date of the document and may be subject to change without notice. Altana will not be responsible for the consequences of reliance upon any opinion or statement 
contained herein, and expressly disclaims any liability, including incidental or consequential damages, arising from any errors or omissions. The value of investments 
and the income derived from them can fall as well as rise, and you may not get back the amount originally invested. Past performance is no indicator of future 
performance. Investment products may be subject to investment risks, including but not limited to, currency exchange and market risks, fluctuations in value, liquidity 

risk and, where applicable, possible loss of principal invested. The information contained in this document is merely a brief summary of key aspects of the Fund. More 
complete information on the Fund can be found in the prospectus or key investor information document. These documents constitute the sole binding basis for the 
purchase of Fund units. Issued by Altana Wealth March 2017. 
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