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

NAV (since inception): 94.91€                                                                              Fund AUM: € 28,210,749  

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  
March 2017  Annualised returns Volatility Sharpe Ratio 

Sortino 
Ratio 

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

ACBF Strategy 

(€ class) -0.19% 0.26% 0.26% 5.00% 1.54% 1.56% 4.71% 3.20 0.33 5.02 

BAML Global  
IG -0.12% 1.19% 1.19% 3.52% 3.30% 2.96% 3.03% 1.19 1.09 1.96 

BAML Global 
HY -0.11% 2.82% 2.82% 15.50% 5.58% 3.25% 3.39% 4.77 1.65 7.89 

 

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%  

 
 
 

+6.85% 

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% -0.19%          +0.26% 

*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 NYRBB 8.5 09/15/19 REGS +4.4 1 COOPBK 5.125 09/20/17 EMTN -13.3 

2 FMCN 6.75 02/15/20 144A] +3.8 2 ISOLUX 3 12/30/21 B -7.8 

3 /ITRX 500 12/21 1QA] [MAN] +3.4 3 FCAIM 500 12/21 1QA -4.6 

4 PFDLN 6.5 03/15/21 REGS +3.3 4 SOLSM 500 09/20 24A -4.2 

5 GFKLDE 8.5 11/01/22 REGS +2.6 5 LHAGR 100 06/22 3KA -3.7 
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Portfolio Activity & Outlook 
 
We are very pleased to have won the Hedge Fund Journal award for best credit fund under $100m for 2016. This is 
based on a combination of performance and volatility. We believe that smaller funds can outperform larger funds in the 
corporate credit arena as they can trade both primary and secondary markets so it is even more satisfying to have won 
this ultra-competitive category. The award has led to several enquiries and will hopefully lead to greater assets going 
forward.  
 
The month of March was another mixed to positive one for risk assets. While political developments and particularly 
those related to the Trump presidency continued to drive the performance and sentiment of assets to some degree, 
global economic data continues to hold up well which in turn is helping to support a positive backdrop for most risk 
assets (see charts below).  In addition, the incredibly low level of volatility throughout markets has remained a major 
theme throughout the month.  Indeed the VIX had its lowest average in Q1 since Q4 2006.  In summary, we have seen 
20 of our 39 assets we track finish the month with a positive return in local currency terms but a greater number (26 out 
of 39) finish with a positive return in dollar terms, given the stronger euro (+1%), yen (+1%) and sterling (+1%) during 
March.    
 
Fig1: US ISM vs. S&P 500       Fig2: Euro Area PMI Vs. EuroStoxx 

 
Source:  Deutsche Bank, Bloomberg Finance LP 

 
The performance across fixed income assets was much more muted in March.  In sovereign bond markets both 
European bonds and Treasuries sit in the 0% to +1% range with yields still continuing to remain fairly range bound.  
March saw a reversal in some of the spread drivers seen in February: credit spreads tightened across EUR investment 
grade but total returns were subdued by rising government bond yields.  Financials saw some positive returns at the 
riskier end of the spectrum, but non-financial returns were broadly negative across sectors in March and are now flat 
YTD.  EUR high yield also saw credit spreads flat to tighter across ratings but total returns were muted by rising 
benchmark yields.  GBP IG on the other hand experienced some marginal spread widening on the month, but saw total 
returns across sectors boosted into positive territory by strong Gilt performance.   In contrast, US credit encountered a 
tough month with total returns in the 0% to -1% range.  US HY has recently seen large outflows and renewed energy 
concerns given lower oil prices.  
 
The Altana Corporate Bond Fund (“ACBF”) performed broadly in line with the BAML global high grade and high yield 
bond indices (-12bps and -11bps, respectively), with the fund returning -19bps in March.  Our performance was 
negatively impacted by two idiosyncratic credit events (more details below) and by the cost of rolling in to new on-the-
run credit default swap contracts (CDS), with the latter alone accounting for c.5-10bps of negative performance.   These 
factors to one side, the remainder of the winners and losers in the portfolio broadly cancelled themselves out in what 
was a pretty uneventful month for the portfolio.   ACBF has generated a positive total return of +26bps YTD (USD share 
class +63bps/GBP share class +47bps) for Q1 2017.   Although this is in line with the average return for our UCITS peer 
group, we are nonetheless disappointed with this outcome when judged by the previous quarter’s stellar return (Q4: 
+2.68bps),  and versus the 1%-3% type of gross return generated by the broader BAML IG and HY indices.  
   
Q1 performance was negatively impacted by the unfolding crisis at Isolux, which represents a negative contribution of 
c.40bps over the quarter, and by the aforementioned cost of renewing CDS contracts as part of the March contract roll.  
The dearth of special situation credit opportunities has also reduced our ability to generate alpha in the last quarter.  
Special sits provided a good source of alpha for the fund in Q1 2016, for example in short dated cross-over credits like 
Glencore and Anglo American, and improving high yield credit stories like Cliffs and Sprint.  For now the special sits 
cupboard is relatively bare - Sprint to one side - but no doubt opportunities will emerge over the coming quarters and we 
are ready to respond accordingly.  We have looked at names like Toshiba and Agrokor but decided against investing in 
these names, either because the risk return opportunity wasn’t attractive enough (Toshiba), or we didn’t like the credit 
profile of the issuer (Agrokor).  Our decision to avoid Agrokor has been vindicated by its recent price action. We are 
aware of a number of funds that have been sucked in to this particular “value trap”. 
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Fig 3:  AGROKOR 9.875% 2019 Bond Price Movement in 2017 

The remainder of the portfolio performed in line with 
our expectations and we have further reduced 
volatility:  1.6% on a one-year look back basis 
versus more than 3% for our UCITs peer group.   
We have taken the opportunity to add higher 
yielding short duration bonds to the portfolio over 
the course of the quarter and this has boosted the 
portfolio’s average yield to c.4.1%; we believe this 
carry is attractive given the low volatility we are 
running.  Our recent focus has been to increase our 
exposure to senior secured bonds and to callable 
bonds with a high likelihood of a near term 
refinancing.  Meanwhile, opportunities in investment 
grade remains relatively scarce given the lack of 
value in secondary, while the primary market is only 
offering skinny new issue premiums given the 

strength of investor order books for new issues.  We have opportunistically been involved in primary deals but return 
opportunities have been few and far between given:  1) small new issue allocations; and 2) deals pricing well inside 
original deal guidance.  We only wish that the larger funds would show the same discipline as ourselves when it comes 
to pricing.  Perhaps recent outflows from credit funds may trigger greater discipline in primary pricing? Unfortunately as 
yet there is little evidence to suggest that this might happen.   
 

The charts below highlight how relatively expensive European IG credit is.  It will be observed that against a “weighted” 
government benchmark (we believe that using Bunds as a benchmark is misleading given their strong rally in the past 
year) matching the geographical split of the corporate index, credit spreads are actually fairly close to their post crisis 
tights and with it close to the tightest they’ve been in a decade. 
 

Fig4: iBoxx Euro Corporate Yield spread over weighted yields and German 5Y – All IG Corps (LHS) and BBBs (RHS) 
since 2001 
 

 
Source Deutsche Bank, Markit, Bloomberg 
 

On the ECB, April marked the start of the EU80 billion to EU60 billion taper (our words not Draghi's!) and while we don't 
know the taper split between PSPP and CSPP, this is going to be an interesting development to watch.   It was ironic to 
see European government bonds rally sharply across the board in Europe post the commencement of the “taper” in 
April, with 10-year Bund yields falling to +24bps, well inside the recent wide print of +48bps.   It appears that this was 
partly to do with comments from an ECB board member that was the latest in the line of backtracking over a deposit rate 
hike.  Praet said in an interview with Expansion that the ECB is not yet ready to signal any change in its policy stance 
and that there is “no number, period of time in months or anything like that which will determine when interest rates go 
up after the debt purchases end”.   The most recent CSPP data showed that the ECB bought an average of €335mn 
corporates per day which was up from the prior week's non-holiday period low (€308mn) but below the daily average of 
€365mn since the program started.   So a continuation in the slowdown in the run-up to QE tapering.  We'll see in the 
coming weeks if there is more trimming as the overall buying program officially reduces.  As we have highlighted 
previously any slowdown in ECB purchases of corporate bonds is likely to have a negative impact on European 
investment grade credit spreads.  European high yield credit spreads, particularly at the higher end of the credit rating 
spectrum (BB), will also likely encounter some weakness, having indirectly benefited from the CSPP programme, in our 
opinion.   Meanwhile, the latest FOMC minutes have caused some unease.   The sections of the minutes that concerned 
the market were “some participants viewed equity prices as quite high relative to standard valuation measures” and also 
that “prices of other risk assets, such as emerging market stocks, high yield corporate bonds, and commercial real 
estate, had also risen significantly in recent months”.  However, the committee also noted that the expected fiscal 
expansion would be pushed back in to 2018.  So taken together, we believe that this supports our view that credit 
spreads will likely widen in the near term, but government yields should be well anchored around current levels.  
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Finally, we believe that political risk will ratchet up in April and with it market volatility, with the first round of the French 
Presidential elections taking place on the 23

rd
 April.  Obviously a good first round showing for Marine Le Pen would 

cause some jitters in financial markets.  This could create some interesting opportunities ahead of the run-off election 
between the top two candidates on 7 May.  Our base case remains that a mainstream candidate like Macron will defeat 
Len in a second ballot.  Having said this, risk markets remain on alert with the 2y OAT-Bund spread hitting a near 5-year 
high at 47bps in early April, surpassing the high from earlier the year in February when the spread hit 42bps.  To be fair 
this might be as much to do with the supply and demand issues for bunds as anything else.  Nonetheless, we expect 
volatility to increase as we approach the first round vote.  With this in mind we will remain conservatively positioned in 
higher beta credit, preferring to keep the majority of our exposure in short duration, lower volatility credits.    
 
Now let’s turn to the notable winners and losers for the month.   Two refinancing situations atop the leader board:  
NYRBB 8.5% September 2019 (+4.4bps) and FMCN 6.75% February 2020 (+3.8bps).   Nyrstar took advantage of 

positive market conditions to launch a new €400mn 7-year unsecured bond to refinance the 2018 convertible (€120mn) 
and to reduce usage under the structured finance and working capital facilities.  Following this transaction, the 
company’s average debt maturity improves from 2.5 years to 4 years, while available liquidity increases from €390mn to 
c. €665mn.  The rating agencies responded favourably to this development with Moody’s upgrading its rating to B3 (to 
bring it in line with S&P at B-).  This liquidity injection is positive for the 2019 bonds and the market responded positively 
to this development. Towards the end of the month Nyrstar bonds also found support from the agreement between 
Korea Zinc and Tec for treatment charges that was much better than expected (new pricing 15% below last year’s level 
compared with a market estimate of c.30%).  The development should boost Nyrstar’s EBITDA in FY2017.  We expect a 
higher zinc price, strong USD and favourable development of other metal s should have a strong positive impact on 
EBITDA.     
 

Meanwhile, First Quantum, a large international copper miner, announced a refinancing of its 2019 and 2020 debt 

maturities with a new USD2.2bn bond offering consisting of 6-year and 8-year tranches.  We elected to tender our 2020 
bonds (1.5 points above secondary levels immediately before the new issue was announced) but didn’t participate in the 
new issue because we felt pricing was unattractive.  This follows our earlier decision not to participate in Cliff’s 
refinancing also because of pricing considerations.   Consequently, the fund’s exposure to the mining sector has been 
reduced by c.6.5%.  We believe this is prudent given the strong price performance for mining sector bonds over the past 
year.  Our largest remaining mining sector exposure is to Anglo American 9.375% 2019 (c.4%). For the short maturity 
risk we like the 3% yield and the make whole feature for these bonds (possible 3 point upside from current secondary 
levels).  The company’s recent USD1bn offering consisted of 5-year and 10-year tranches that was reported to be 
oversubscribed by 12x.  Proceeds from this new issue were used to finance the tender for some of its short dated bonds 
across a number of currencies.  The coupon for the new USD 5-year and 10-year bonds was 3.75% and 4.75%, 
respectively.  We believe that it’s only a matter of time before they tender for our bonds given their high cash coupon 
versus the company’s current cost of funding.  In the meantime, we are happy to clip our coupon.  
 

As mentioned previously the negative side of the ledger is dominated by two names:  COOPBK 5.125% September 
2017 (-13bps) and Isolux 3% December 2021 (-7.8bps).  Starting with COOPBK (Coop bank).  The bank has formally 

announced that it has put itself up for sale following intense media scrutiny over the bank’s future.  The first stage of the 
sales process is expected to conclude in the early part of April.  Thus far CYBG, the owner of Clydesdale, and Virgin 
Money have been reported to be linked with a potential bid for the bank.  There is reportedly also private equity interest 
for part or for the entire bank.  Coop management have indicated that should a bid fail they would seek to raise £750mn 
to bolster the bank’s balance sheet in order to meet the Bank of England’s additional capital requirements.  Regardless 
of the capital raise, management has indicated that it will continue to meet its core solvency requirement.  This is 
important because if it can demonstrate that it will remain compliant with the regulator’s core solvency requirement than 
the regulator will be hard pressed to justify pushing the bank into a messy resolution (akin to a corporate insolvency).  
As far as the new equity raise is concerned this would comprise £300mn of “new” equity and £450mn from converting 
the bank’s T2 bonds in to equity.  Clearly time is running out for any potential bidders to lodge their interest with the April 
4

th
 “deadline” passing. We believe that, if no bids are forthcoming, management must convince the BoE that it has the 

backing from its existing equity holders to plug the gap.  If they fail to do this then we envisage the creation of a good 
bank/bad bank structure being created.  In this situation retail deposits, liquid assets and the “good assets” would travel 
to a bridge vehicle ahead of a sale, while the “bad” assets and subordinated and, most likely, senior bonds would travel 
to a “run-off” vehicle.  In this situation, we believe that senior bonds would benefit from a high recovery profile – we 
believe par - given that the bank’s non-core portfolio consists mostly of performing loans.  Having said this, we will 
consider reducing our exposure should no bids for the bank be forthcoming by early April.    
 

The situation at Isolux has gone from bad to worse following the company’s announcement that it has decided to file for 

creditor protection as they were unable to get the injection of funds needed to support the “reactivation of operations”.  
Therefore, the group has also decided to postpone the issuance of the 2016 accounts.  The company’s statement said 
that the filing will give them some time (4 months) in order to find an investor willing to inject the cash needed.  The 
group also stated that they are continuing their asset divestment strategic plan and have also launched a process for the 
potential sale of its main EPC business as well.  We believe that the ongoing process to sell the concession assets, 
which has been unsuccessful thus far, becomes even more difficult with the creditor protection filing.  We believe that 
the company is in a very precarious position following its unsuccessful attempts to shore up its liquidity position.  This is 
incredibly disappointing considering that the company only came out of its previous creditor protection arrangement at 
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the end of last year when we were told that it had sufficient liquidity to see through its restructuring plan.  Clearly that 
was not the case.  Our remaining exposure to Isolux represents less than 10bps of NAV.  
 

Finally, the other notable detractor is FCAIM (Fiat Chrysler) December 2021 CDS (-4.6bps).  This represents a short 
risk position we have on as part of a CDS pair trade versus a long risk position in the European Crossover CDS index 
(+3.4bps).  The net negative contribution to performance was just 1bps for March and is thus isn’t material.  The 
company’s CDS widened notably in early April after it announced a disappointing set of US March sales data.  Most 
automakers recorded negative trends in the month, with Fiat Chrysler sales down 4.6% y-oy.  The numbers suggest that 
US car sales could plateau in 2017, as widely expected.  We still like this trade given the slowing US car market and risk 
of more negative headlines out of the US regarding the EPA’s accusation that Fiat cheated on their diesel emissions 
testing.   With believe that there is scope for FIAT to widen materially from current levels on negative headlines. 
 
We thank our investors for their continued support.  
 

Written by Lee Robinson & Philip Crate 
 

 

Risk Report* (since management restructuring)   

 

Gross Summary Statistics 
Since management restructuring: Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

+1.60% 

Downside 
Deviation* 

+1.33% 

Skewness -0.67 

Kurtosis 3.86 

Min 1D Return -0.44% 

Max 1D Return +0.38% 

Max Drawdown -1.20% 

Sharpe Ratio 2.79 

March 2017 
Annualised 
Volatility 

+1.61% 

Skewness -0.57 

Kurtosis -0.76 

Min 1D Return -0.20% 

Max 1D Return 0.14% 

Max Drawdown -0.64% 

Sharpe Ratio ** -0.52 

Correlation with S&P 500: 
1 Month +0.42 

3 Month +0.47 

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  22.99% 6 Energy  5.47% 

2 Basic Materials  14.26% 7 Consumer, Non-cyclical  1.76% 

3 Consumer, Cyclical  12.49% 8 Utilities 1.16% 

4 Financial  9.58%    

5 Industrial  7.91%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 31.57% 1 VEDANTA RESOURCES PLC 4.19% 

2 United States 18.97% 2 ANGLO AMERICAN CAPITAL 4.02% 

3 France  6.14% 3 STONEGATE PUB CO FIN PLC 3.96% 

4 Italy  4.87% 4 TRANSOCEAN INC 3.71% 

5 India  4.19% 5 MARKIT ITRX EUR XOVER 06/22 3.66% 

6 Canada  3.50% 6 BOMBARDIER INC 3.50% 

7 Belgium 2.42% 7 EI GROUP PLC 3.46% 

8 Finland  2.25% 8 TRAVELEX FINANCING PLC 3.09% 

9 Luxembourg  2.17% 9 SPRINT CORP 2.97% 

10 Austria  1.77% 10 JAGUAR LAND ROVER AUTOMO 2.83% 

  Top 10 35.39% 

 Top 20 58.55% 

 Top 35 75.77% 

 Rest -7.45% 

 

Duration Portfolio Duration 

0 to 1 30.77% Modified Duration 0.63 

1 to 2 33.85%  Credit 0.32 

2 to 3 7.59%   Bonds 1.81 

3 to 4 16.32%   Sovereign Futures 0.00 

4 to 5 -1.53%   Corporate Derivatives -1.49 

5 to 6 -18.28%  Interest Rates 0.30 

17 to 18 1.83%   Bonds 0.30 

    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% 0.44% 0.43% 0.44% A- 0.0.0% BB 3.44% 

4 to 6% 0.00% 0.35% 1.33% A 1.27% BB- 15.31% 

6 to 8% 0.00% 0.00% 0.47% BBB+ 0.00% B+ 19.49% 

8 to 10% 0.00% 0.00% 0.22% BBB 3.05% B 20.35% 

>10% 0.77% 0.00% -0.22% BBB- 3.59% B- 15.53% 

WAY (Weighted average yield):   +4.1% BB+ 16.38% NR 0.26%  
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Market Cap in USD (Multiple Items) 
 

   

Security Description 
Average of Market Cap 

in USD Sum of % NAV 

AALLN 9.375 04/08/19 15,701,405,184  4.0% 

EIGLN 6.5 12/06/18 829,886,236  3.3% 

S 7.25 09/15/21 34,568,738,835  3.0% 

TITIM 7.375 12/15/17 17,352,001,386  2.5% 

VEDLN 9.5 07/18/18 2,183,127,233  2.4% 

NYRBB 8.5 09/15/19 570,662,910  2.4% 

NOKIA 5.375 05/15/19 30,959,300,719  2.3% 

PFDLN 6.5 03/15/21 466,616,464  2.2% 

TALKLN 5.375 01/15/22 2,315,161,940  2.0% 

EDRSM 8.5 08/01/21 336,663,206  2.0% 

TSCOLN 5.5 11/15/17 18,843,332,506  2.0% 

RIG 6.5 11/15/20 4,870,876,433  2.0% 

BBDBCN 8.75 12/01/21 4,668,754,482  1.9% 

RBS 5.5 PERP 35,121,791,484  1.8% 

RBIAV Float PERP 7,358,855,626  1.8% 

VEDLN 6.375 07/30/22 2,183,127,233  1.8% 

RIG 6 03/15/18 4,870,876,433  1.8% 

BTU 6 03/31/22 7,082,125  1.7% 

SPRNTS 3.36 09/20/21 34,568,738,835  1.7% 

FCX 4 11/14/21 19,136,833,424  1.7% 

FCAIM 7.375 07/09/18 16,937,137,701  1.7% 

BBDBCN 4.75 04/15/19 4,668,754,482  1.6% 

BALN 6.375 06/01/19 25,197,502,641  1.3% 

VW 2.375 11/13/18 72,853,861,294  1.3% 

TCGLN 6.25 06/15/22 1,609,836,960  1.2% 

S 11.5 11/15/21 34,568,738,835  1.1% 

AREVAF 3.25 09/04/20 1,779,855,328  1.1% 

DMGTLN 5.75 12/07/18 3,169,180,942  1.1% 

VRXCN 6.5 03/15/22 4,776,673,818  1.1% 

LOCLFP Float 03/15/22 584,106,476  0.9% 

FCX 2.375 03/15/18 19,136,833,424  0.8% 

S 8.375 08/15/17 34,568,738,835  0.2% 

EIGLN 6.875 02/15/21 829,886,236  0.1% 

ABGSM 5.5 10/01/19 434,136,073  0.1% 

GASSM 1.125 04/11/24 21,582,391,379  0.0% 

SANUK 6.75 PERP 86,937,220,443  0.0% 

Grand Total 15,737,463,543  57.7% 
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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 

+4.71% 

Downside 
Deviation* 

+3.26% 

Skewness -0.86 

Kurtosis 9.06 

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 

 

 
 
For any further information, please contact investorservices@altanawealth.com.  
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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 April 2017. 
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