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Altana Corporate Bond Fund UCITS   

Share Class/ Bloomberg ID € / ALTCBAE ID $ / ALTCBOU ID £ / ALTCBCG ID Portfolio Manager &                       
Chief Investment Officer: 

Lee Robinson 

April  2018 +0.06% +0.36% +0.17% 

YTD +0.12% +0.93% +0.49% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): € 97.77                                                                                           Fund AUM: € 35,346,273 

Fund Strategy                  

The objective of the Altana Corporate Bond 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  
April 2018 Annualised returns Volatility Sharpe Ratio 

Sortino 
 Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 
ACBF Strategy 

(€ class) 0.06% -0.22% 0.12% 2.09% 1.77% 1.61% 4.26% 1.29 0.42 2.00 

HF Credit 
Index 0.20% -1.35% -0.18% 1.92% 1.50% 1.79% 2.40% 1.07 0.63 1.84 

Barclays 
Global IG -0.48% -0.95% -1.71% 1.64% 2.93% 2.22% 2.77% 0.74 1.06 1.27 

 

ACBF (since management restructuring) vs. benchmarks Return (source: Bloomberg) 
 

  
 

Per Fund Percentile 

3Yr  -1.05 47% 

   

2016 5.65 85% 

 
  

2017 3.16 82% 

“Percentage ranking is among Capital 

Structure/Credit Arb Funds, as defined by Bloomberg 

Analytics”. 

 
  

  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% 

 
 
 
 
 

+10.07% 

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% +0.83% +0.88% -0.41% +0.58% +0.19% +0.42% +0.88% -0.45% -0.06% +3.16% 

2018 +0.30% +0.07% -0.31% +0.06%         +0.12% 

*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 GFKLDE 8.5 11/01/22 REGS +5 1 AAFFP 0 10/01/23 REGS -8 

2 S 7.25 09/15/21 +4 2 YELLUK 8.5 05/02/23 REGS -7 

3 JERRGB 6.25 09/15/21 REGS +3 3 RUSSI 100 06/23 4BA -5 

4 CDRSM 7.625 11/01/21 144A +2 4 ITRX 100 06/23 3KB -5 

5 BGRKNG 6 05/01/24 REGS +2 5 GAZPRU 3.389 03/20/20 EMTN -3 
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Key Points 

 

 ACBF outperforms Barclays Global Aggregate Index in April and YTD 

 HY outperforms IG, with the latter negatively impacted by higher yields given longer duration profile 

 Cautious market outlook given higher real rates, investor outflows and higher 3-month $ LIBOR rates 

 ACBF continues to focus on short duration and event driven opportunities 

 

Portfolio Activity & Outlook 

Performance Review 

After a weak end to Q1, risk assets were stable to slightly positive in April largely due to trade war concerns 
easing between the US and China, some signs of stabilisation following the PMIs and solid corporate earnings in 
the US and Europe.  Indeed in local currency terms, 25 out of the 39 assets we monitor finished the month with a 
positive total return.  However, investment grade bonds had a mixed month because of higher government bond 
yields with US IG underperforming, while high yield and other high beta credit outperformed on the back of tighter 
credit spreads.  The Altana Corporate Bond Fund (“ACBF”) finished the month marginally in the black (€ share-
class net return +6bps, USD and GBP share classes +36bps and +17bps, respectively) reflecting the portfolio’s 
mixed investment profile between investment and sub-investment grade.  However, performance was also held 
back by some idiosyncratic events that negatively impacted the portfolio (more detail of these can be found in the 
performance section of this newsletter, see below).  Nonetheless, ACBF outperformed the Barclays Global 
Aggregate Index which finished the month down by -48bps, and only marginally underperformed the HF Credit 
Index (+20bps) in April.  ACBF has outperformed both the broader Barclays Global Aggregate and the HF Credit 
Indices YTD:  ACBP € share class net return +12bps (USD and GBP share class returns +93bps and +49bps) 
versus a total return of -1.71% and -18bps, respectively.   Moreover, we have also operated with a lower volatility 
profile. We believe that this demonstrates our ability to preserve investor capital during turbulent market conditions. 
    
Figure 1:  Total Return Performance of Major Global Financial Assets – April 2017 (local currency) 
 

 

Source:  Deutsche Bank, Bloomberg Finance LP 

 
 
Equity markets largely dominated the top of our risk asset league table in April occupying 8 of the first 12 
spots. The Greek Athex (+10.0%) led the way in local currency terms helped by positive debt relief progress 
between Greece and its creditors, while the FTSE MIB (+7.4%) also rallied, seemingly around signs that the 
political landscape appeared to be pointing towards a more market friendly coalition. The FTSE 100 (+6.8%), 
Nikkei (+4.7%), IBEX (+4.8%), Stoxx 600 (+4.6%) and DAX (+4.3%) also returned solid mid-single digit returns 
while European Banks rallied +3.7% as bond yields generally rose through the month. The S&P 500 (+0.4%) 
actually lagged despite a bumper earnings season.  The underperformance perhaps reflects the stronger dollar, 
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some signs that corporates appear to be moderating outlook expectations while the volatility in tech stocks also 
continued into April. The psychological move for 10y Treasuries above 3% also appeared to play a part.  It’s worth 
also highlighting that Russia’s MICEX while up +1.6% during April in local currency terms fell by 8.5% in USD terms 
because of the massive depreciation for the Ruble as a result of US sanctions, making it the biggest 
underperforming asset in USD terms.   

Meanwhile, sovereign bonds were the biggest underperforming asset class in April as yields steadily 

climbed, led by Treasuries. The sell-off was still fairly modest with Treasuries down just -1.0% in total return 

terms. EM Bonds (-2.7%) struggled a bit more while in Europe EU Sovereigns returned -0.3%.  Gilts (-1.0%) also 

stood out despite yields rallying following some weaker GDP and CPI data in April.  Once again credit markets 

were largely unmoved through the month.  Indeed for EUR credit, indices were broadly flat with investment grade 

returning 0.0% and slightly out-performing underlying sovereign benchmarks.  European HY +0.6% outperformed 

more as did US HY which returned +0.8% on the back of a tightening in credit spreads (US HY credit spreads 

outperformed) – while ACBF underperformed HY benchmark total returns in April, it has matched YTD total returns 

for European HY and outperformed US HY (-30bps) .  US IG was substantially weaker, however, returning -

1.1%, albeit largely in line with the move for Treasuries.  ACBF has substantially outperformed both US and 

GBP IG benchmarks (-3.4% and -1.3%, respectively), and comfortably outperformed the € IG benchmark 

index (-0.3%). We are satisfied with this performance.  

Market Outlook 

While it may feel as though markets have been see-sawing wildly and almost without pattern this year, and recent 
weeks have seen some relief in the low duration higher beta segment of the market, we would nevertheless argue 
that there is a narrative which makes sense of them. The narrative is simply that of steadily greater pressure on 
consensus long positions in the face of rising real yields and falling central bank liquidity.  As have we previously 
highlighted 2018 will witness a significant contraction in central bank support for risk markets, with the ECB the 
latest major central bank to drain the QE punchbowl in Europe.  We still think one of the dominant themes of 2018 
will be rising global yields for four main reasons: 1) less global QE, 2) higher government supply (US story with 
global implications), 3) higher inflation and 4) a potentially overheating US economy.  Figure 2 shows the big 3 
regions’ QE and net government issuance plans over the next couple of years.  
 

Figure 2: Total Fed/BOJ/ECB Government purchases vs. net issuance ($bn) 
 

 
Source: Deutsche Bank, IMF 

 

 
The past month’s anxiety over 10-year USTs hitting 3 percent – and, perhaps more importantly, 10-year TIPS 
reaching a 2-year high of 85bp – has had distinct echoes of markets’ weakness in late February.  As we have 
commented before, even in €, IG credit spreads have shown a distinct vulnerability to rises in $ real yields (see 
Figure 3, below).  The risks on the more positive side are likely to come from inflation not progressing as we think 
and returning to the 2017 stupor. If so, credit spreads could still see the tights of this cycle ahead. However, that’s 
not our base case. 
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Figure 3:  Higher $ Real Yield = Weaker € credit spreads 

 
 Source: Citi Research, Markit 

 
While straight market correlations between both nominal and real yields and risk assets tend to prove unstable, 
they can be thought of as following a regular cycle (Figure 4).  While risk assets like credit tend to respond 
positively to early signs of inflation and growth (phase 1), once these give way to a recognition that central banks 
will have to withdraw stimulus and raise rates (phase 2) – manifested in rising real yields – risk-on turns to risk-off 
(phase 3).  This continues (phase 4) until eventually central banks are forced back into easing (phase 5), lowering 
real yields, prompting investment flows to return to risk assets, and eventually completing the cycle by helping to 
drive optimism about growth again.  
 

Figure 4: The Real Yield Cycle 

 

 
Source: Citi Research 

 

We are not sure we would think of this “real yield cycle” as an inevitable fact of nature, and indeed there are 
periods like the European sovereign debt crisis when it is far from obvious that it was changes in monetary policy or 
real yields which precipitated market weakness.  Nevertheless, the cycle does seem to fit relatively well with both 
credit and equity moves over the past few decades.  It would suggest that risk assets will continue to be vulnerable 
– and that even if yields start falling again, it may well be as part of a flight to quality.  In the near term we actually 
think there is more risk of an overheating US economy as such continue to expect yields to rise and that’s before 
we discuss a massive increase of US government supply and an end of ECB QE later in the year.  In recent years 
the correlation between yields and credit spreads has flipped from negative (through most of history) to neutral to 
negative (especially in Europe) due to extreme monetary policy and as such we think higher yields are a technical 
negative for credit.  Figure 5 illustrates this point. This is relatively easy to explain as QE has driven yields lower in 
a positive economic environment and forced investors to grab the additional yield in credit and helped tighten 
spreads.  However, as QE unwinds and yields rise, we feel that some of the reach for yield via credit products 
should fade and some faster money/tourist demand for credit might reverse for a period creating a technical 
headwind.  
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Figure 5: 24 Rolling Month Correlation of 3 Month 10 Year Government Bond Yield Changes vs. IG and HY Spread Changes 
– EUR (LHS) and USD (RHS) 
 

 
Source:  Deutsche Bank, IMF 

 

Where do we currently sit in the simplified real yield cycle shown in Figure 4, above?  It might perhaps be argued 
that we are not properly in phase 3, that risk assets are going sideways rather than selling off, and that this phase 
cold persist for a while yet.  However, this “holding” period might not last that much longer given the building 
technical negatives for credit of negative investor flows and rising LIBOR rates (which we have discussed at length 
in previous newsletters).   Both of these factors are sending increasingly negative signals – all the more so now 
given the poor YTD total negative return for credit, particularly in the IG bucket.  With all these factors in mind we 
remain conservatively positioned on duration – given our concerns about the impact of higher yields on longer 
dated bonds – and selective on our credit allocation – while we are not anticipating a spike in credit spreads given 
the positive global growth momentum, nevertheless we expect them to widen steadily over the course of remainder 
of this year.  Therefore our focus remains on identifying those higher beta credits benefiting with near term positive 
event risk potential.  In short we believe that our balanced investment in high quality short duration bonds 
supplemented with an allocation towards positive event risk situations will outperform broader credit benchmarks 
this year given their long duration bias.  Our YTD outperformance versus the broader credit benchmarks supports 
the benefits of our short duration strategy.   

Performance Contribution 

Last month’s performance was negatively by a few “one-offs” that we hope will not be repeated.  However, these 
detractors were more than outweighed by gains we made across the rest of the portfolio.  GFKLDE 8.5% Nov 2022 
(“Lowell”) was the standout performer with a positive contribution of +5bps.  Lowell bonds gained after the 
company reported strong FY2017 results, with cash income growth of 22% YoY to £590m, driven by a 20% 
increase in debt purchase collections and a 32% increase in third party collections (3PC) income.  Management 
also provided a positive outlook citing strong current trading and highlighted that a £200m pipeline was already in 
place for 2018 portfolio purchases.  We continue to like these Lowell bonds given their short duration and relatively 
attractive carry for a company with a strong cash generation profile (6.7% YTW based on a par call to 1

st
 November 

2020).  We think the company may refinance these bonds earlier than November 2020 given the high cash coupon 
payable on these notes (weighted average cost of debt stands at 6.6%).  We think the company should be able to 
refinance these notes at a lower rate by the time they become callable later this year.   The recent acquisition of 
Intrum’s carve-out business has greatly improved Lowell’s business profile (it has broadened its geographic 
exposure to include the Nordic region and increased its exposure to the asset light 3PC business segment) and 
boosted PF EBITDA to £402m.  Leverage at the senior secured level is 4.6x and total leverage is 5.2x. While total 
leverage increased post the Intrum carve out acquisition, management is committed to reducing this to 4.5x over 
the medium term.  We believe that the company is well positioned to meet this target.  Moreover, we believe that 
this is a comfortable equity cushion for bondholders judged by the EV multiple of its listed competitors (average 
forward multiple 9x).  The other notable “winner” was S 7.25% September 2021 (“Sprint”) with a contribution of 
+4bps.  Sprint bonds reacted positively to news that the company had agreed to finally merge with TMUS in a deal 
expected to close mid-way through 2019 subject to gaining regulatory approval.  The all-equity funded transactions 
is structured as TMUS acquiring Sprint, Deutsche Telekom will own 41.7% of the combined company, Softbank will 
own 27.4%  with the remaining 30.9% publicly owned.  A merger with TMUS would be an undoubted positive for 
Sprint credit – the major rating agencies have put Sprint’s credit rating on positive watch – and there is scope for 
Sprint’s bond’s to tighten further.  However, DT and Softbank will first need to gain regulatory clearance for their 
proposed merger between Sprint and TMUS.  The shareholders believe regulatory approval is more likely than it 
would have been a few years ago given the rapidly evolving US wireless market.  Nonetheless regulatory risk 
remains a key hurdle and we put the chances of a deal happening at 50/50. 
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On the negative side of the ledger, the biggest detractor is AAFFP 0 October 2023 (“AA”) with a contribution of -
8bps.  AA bonds fell following a Les Echos report that the French optical industry could bear substantial costs due 
to the new reform promised by President Macron.  The French government aims to create a free-of-charge 
eyeglass basket for end-customers after health insurance reimbursements, while also limiting health insurers’ 
spending for optical products.  According to the report, the social security administration and optical retailers’ 
unions clashed during the recent talks, as the latter claim the proposed reform would result in c. €1bn of additional 
reimbursements costs to be transferred to optical retailers. This astonishingly high “€1bn” impact in a €6.5bn 
industry has clearly frightened investors and driven down the bonds prices.  However, we find that figure to be 
challenging to assess, and the underlying financial impact for optical retailers is likely to be significantly lower, 
especially for AA, which is likely to be less impacted than several other competitors.  Negotiations are set to last 
until May and some announcement could be made in June by the government.  We added to our position during 
the course of the month on the view that the market had overreacted to recent coverage of possible changes to 
regulations of the French optical market.   
 
Next on the detractors list is YELLUK 8.5% May 2023 (“Yell”) with a negative contribution of- 7bps.  Yell is a 
leading UK independent digital marketing provider that also operates the Yell.com digital business directory (85% 
of revenues subscription based). The company has been through a number of financial restructuring over the past 
few years. The company is 100% digital and is levered 3.4x post the new bond issue and equitising of a portion of 
its PIK debt.  The company is highly cash generative and we estimate that it can reduce its debt load by ½ turn of 
leverage per year out to 2021 (our forecast period).  We participated in the new issue on the basis that 8.5% 
represented fair pricing for the new bonds.  Unfortunately the new issue was poorly executed and we received 
(along with everyone else that participated in the new deal) a full allocation in the new bonds. Consequently bonds 
trading down as investors reduced their holding in the name immediately after the new deal priced.  This was a 
disappointing result after the success of our participation in other HY issues during the course of the month:  in 
each case bonds traded up by c. 2 points but we received a small allocation. Overall, we believe that we finished 
the month broadly flat across all of the new issues we were involved in despite the disappointing performance for 
the Yell new issue.  We have retained a small portion of the Yell bonds we were allocated at new issue. We plan to 
sell the remainder of our holding in due course. 
 
Our small involvement in short dated Russian corporates (average credit rating BB+/BBB-) came under some 
pressure last month following the publication of a new sanctions list by the US authorities.  The main casualty of 
this extended sanctions list was Rusal – which we have never held because of concerns about the ownership 
structure of the company.  Following this new sanctions development Russian credit spreads widened 
considerably.  In response to this development we bought Russian sovereign CDS protection to hedge our Russian 
exposure.  However, towards the end of the month Russian sovereign CDs and corporate bond spreads tightened 
on the back of a more conciliatory tone out of the US administration.  As a result of this credit spread tightening our 
sovereign hedge cost the portfolio -5bps – not a bad outcome in the circumstances.    The recovery in Russian 
corporate credit spreads towards the end of the month limited the negative impact on our Russian long position to -
5bps. This negative contribution was split between Gazprom -3bps (Gazpru 3.389% March 2020) and -2bps for 
Polyus Gold (PGILLN 5.625% April 2020). We subsequently cut our exposure to Gazprom and Polyus Gold and 
reduced our Russian sovereign hedge in line with the reduction in our Russian long-risk position.  Our remaining 
Russian exposure (Veon and Sistema) is largely hedged with Russian CDs.  We believe that our actions to date to 
1) hedge our Russian exposure and 2) manage down our long risk positions demonstrate our disciplined approach 
to risk management.    
 
We urge investors to contact the investment team should they require any further information on any of the names 
appearing on the main performance list contributors table on page 1 of this report. 

Fund Developments 

Our sales team have been busy organising meetings with prospective investors in ACBF over the past month:  We 
are hopeful that this will lead to further inflows in to ACBF over the coming months given the fund’s continued out 
performance and alpha generation.  
 
We thank all of 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 

 
+1.57% 

Downside 
Deviation* 

 
+1.36% 

Skewness -0.64 

Kurtosis 4.82 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.08 

April 2018 
Annualised 
Volatility 

 
+0.80% 

Skewness -1.39 

Kurtosis 3.21 

Min 1D Return -0.15% 

Max 1D Return 0.07% 

Max Drawdown -0.17% 

Sharpe Ratio ** -0.19 

Correlation with S&P 500: 
1 Month +0.02 

3 Month +0.06 

All +0.20 

 
 
 

 Drawdown 

 
 

ACBF UCITS Strategy Histogram of Daily Returns 

  
 
 

 
 

 
*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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Market Cap (USD mm) / Sector 

Sector Avg Market Cap (USD mm) % NAV 

Basic Materials 6,183  5.3% 

Communications 11,111  9.1% 

Consumer, Cyclical 6,578  7.3% 

Consumer, Non-cyclical 19,461  4.5% 

Energy 27,662  5.6% 

Financial 4,760  6.7% 

Industrial 5,768  5.4% 

Utilities 1,769  0.6% 

Total  10,817  44.4% 
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Portfolio Overview 
 

Sector Exposure 
1 Communications  18.50% 6 Basic Materials  7.26% 

2 Consumer, Non-cyclical 14.05% 7 Industrial 5.90% 

3 Financial  11.60% 8 Utilities 2.78% 

4 Consumer, Cyclical 10.05% 9 Diversified 1.76% 

5 Energy  8.57% 10 Government -2.29% 

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 30.19% 1 PREMIER FOODS FINANCE 3.14% 

2 United States 17.81% 2 VEDANTA RESOURCES PLC 2.78% 

3 France  6.84% 3 MARKIT ITRX EUROPE 06/23 2.71% 

4 Netherlands 3.80% 4 SPRINT CORP 2.54% 

5 India  2.78% 5 TVL FINANCE PLC 2.39% 

6 Brazil  2.04% 6 HCA INC 2.39% 

7 Canada 1.99% 7 STONEGATE PUB CO FIN PLC 2.32% 

8 Sweden  1.96% 8 INTERGEN NV 2.21% 

9 Luxembourg  1.92% 9 CABLE & WIRELESS INT FIN 2.13% 

10 Nigeria 1.89% 10 TRANSOCEAN INC 2.10% 

  Top 10 24.71% 

 Top 20 44.48% 

 Top 35 60.26% 

 Rest 14.37% 
 

Duration Portfolio Duration 
0 to 1 41.47% Modified Duration 0.83 

1 to 2 18.80%  Credit 0.36 

2 to 3 20.52%   Bonds 1.16 

3 to 4 13.22%   Sovereign Futures 0.00 

4 to 5 -12.83%   Corporate Derivatives -0.80 

5 to 6 0.00%  Interest Rates 0.47 

6 to 7 1.11%   Bonds 0.47 

    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% 0.14% 0.20% 0.31% BBB- 7.47% B 22.27% 

4 to 6% 0.31% 0.47% 0.99% BB+ 11.78% B- 10.89% 

6 to 8% 0.21% 0.23% 1.30% BB 5.48% CCC+ 1.11% 

8 to 10% 0.00% 0.06% 0.13% BB- 11.26% NR 0.15% 

>10% 0.00% 0.00% 0.18% B+ 22.25%   

WAY (Weighted average yield):   +4.6%      
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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 
 

+4.26% 

Downside Deviation* 
 

+2.97% 

Skewness -0.93 

Kurtosis 10.82 

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

 
 
 

 

 

95%

97%

99%

101%

103%

105%

107%

109%

111%

113%

115%

117%

119%

121%

123%

Altana Corporate Bonds Fund UCITS HF Credit Index

Altana Corporate Bonds Fund BARCLAYS Global Investment Grade Index

-0.20%

-0.15%

-0.10%

-0.05%

0.00%

0.05%

0.10%

02 03 04 05 06 09 10 11 12 13 16 17 18 19 20 23 24 25 26 27 30

-16.0%

-14.0%

-12.0%

-10.0%

-8.0%

-6.0%

-4.0%

-2.0%

0.0%

0

0.05

0.1

0.15

0.2

0.25

0.3

-0.90% -0.75% -0.60% -0.45% -0.30% -0.15% 0.00% 0.15% 0.30% 0.45% 0.60% 0.75% 0.90%



   Monthly  
Newsletter 

 

10 

 

Altana Corporate Bond Fund UCITS    

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 May 2018. 
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