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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 

May  2018 -0.06% +0.16% +0.02% 

YTD +0.06% +1.09% +0.51% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): €97.71                                                                                            Fund AUM: € 37,114,977 

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  
May 2018 Annualised returns Volatility Sharpe Ratio 

Sortino 
 Ratio 

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

(€ class) -0.06% -0.31% 0.06% 0.97% 1.73% 1.44% 4.22% 0.67 0.41 0.95 

HF Credit 
Index 0.58% -0.71% 0.39% 2.20% 1.58% 1.81% 2.39% 1.21 0.66 2.12 

Barclays 
Global IG 0.35% 0.18% -1.37% 0.81% 2.95% 2.30% 2.77% 0.35 1.06 0.60 

 

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

  
 

Per Fund Percentile 

3Yr  -1.54 17% 

   

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%  
 
 
 
 

+10.00% 

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% -0.06%        +0.06% 

*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 ITRX 100 06/23 3KB +22 1 CDRSM 7.625 11/01/21 144A -13 

2 PFGLN 8 10/23/19 EMTN +7 2 SHODFP 7.75 11/15/22 REGS -9 

3 ESV 3 01/31/24 +6 3 AAFFP 0 10/01/23 REGS -7 

4 GSL 9.875 11/15/22 144A +4 4 IHSHLD 9.5 10/27/21 REGS -4 

5 ITRX 100 06/23 3NA +4 5 S 7.25 09/15/21 -3 
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Key Points 

 

 ACBF’s performance broadly flat in May:  ACBF comfortably outperforms European High Yield benchmark 
(-1.4%), while slightly underperforms Barclays Global Aggregate IG Index given ACBF’s shorter duration 
profile. 

 Robust YTD performance with ACBF comfortably outperforming Barclays Global Aggregate IG index and 
Global HY Index. 

 Credit markets have regained some confidence after recent Italy inspired selloff but the market is nervous 
about a possible ECB taper announcement of its QE programme at its next meeting on 14 June.  No 
surprises expected out of the FED (13 June) or BOJ (15 June) meetings.  UK government faces important 
Brexit vote on 12 June. 

 German Bunds appear fundamentally expensive and we expect yields to increase from current levels with 
negative implications for credit spreads. 

 ACBF strategy:  Short duration investment profile will outperform in a rising rate environment. 

Portfolio Activity & Outlook 

Performance Review 

Although the month of May featured a mini EM-collapse, ongoing trade disputes between US and China and 
geopolitical tensions there is little doubt that the month will be best remembered for the Italian political 
developments in the last week or so.  Indeed the huge selloff across BTPs (-6.7% in local currency terms) stands 
out most and indeed this was the biggest one-month fall for the BTP index going back to the start of 2007. So May 
eclipsed anything seen during the Euro sovereign crisis although part of that will be down to duration as there are 
comparable monthly yield moves between May 2018 and in 2011. Italy’s FTSE MIB (-8.0%) also suffered its worst 
month since the Brexit-impacted June 2016, as did European Banks (-8.1%).  European High Yield (-1.4%) had its 
worst month since the energy crisis in December 2015 while European Sub Bonds (-1.8%) had their worst month 
since June 2015.  With these developments in mind, we are pleased to report that the Altana Corporate Bond 
Fund (“ACBF”) finished the month flat:  €/USD/GBP share class net returns of -6bps, +16bps and +2bps, 
respectively.   YTD we remain in positive territory (€/USD/GBP share class net returns +6bps, +51bps and +1.1%, 
respectively) and this compares favourably versus the performance of the Barclay’s Global Aggregate Investment 
Grade Index (-1.4%).  Over the same period European high yield has generated a negative total return of- 1.3%, 
while US high yield has performed relatively well but nonetheless is still down YTD (-0.1%).   ACBF is managed 
conservatively and operates with a low volatility profile (1.4% versus 2.3% for the Barclays Global Aggregate IG 
index on a one-year look back basis) and continues to operate with a superior Sharpe ratio versus the broader 
Barclays Global IG Index and against most of our peer group.  Finally, it’s also worth highlighting our excellent track 
record in recent years with our top quartile ranking in 2016 and 2017, according to recent Bloomberg data. 
 
Figure 1:  Total Return Performance of Major Global Financial Assets – May 2018 (local currency) 
 

 

Source:  Deutsche Bank, Bloomberg Finance LP 
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In local currency terms 20 out of 39 assets we monitor ended the month with a positive total return while 13 did so 
in USD terms.  Looking closer, the selloff for BTPs was really contained within the periphery last month with 
Spanish Bonds also falling -1.8% in local currency terms.  In contrast, Gilts (+1.8%), Bunds (+1.7%) and Treasuries 
(+0.9%) all benefited from safe haven flows however it’s worth noting that EM Bonds lost -4.0% following various 
country-specific (Argentina and Turkey being examples) reasons earlier in the month. 
 
For credit, unsurprisingly Europe lagged the US with IG Non-Financial and Financial Senior also flat to down -
0.3% respectively in addition to the bigger declines for higher beta credit (HY and subordinated financials) which 
underperformed IG given the greater spread widening for the latter, particularly so for European AT1 bank bonds 
where the periphery came under significant pressure because of the political situation in Italy and Spain (see Figure 
2 below, “month spread change”, chart).  US credit was flat to modestly positive led by IG (IG Non-Financial +0.5% 
and HY +0.2%).  Note that all broad US/Euro credit categories under-performed their respective Government index 
in May given the widening in credit spreads.  
 
Figure 2: May and YTD Excess Returns Negative for Credit Apart from US HY (local currency) 

 
Source: Deutsche Bank, Markit Group 

Market Outlook 

Near term we expect credit spreads to remain range bound despite a more constructive tone for Italian risk after the 
political inspired selloff at the back end of last month– although Italy could easily become a flash point again given 
the volatile political situation there, in our opinion.  The US decision to impose tariffs on steel and aluminium 
imports from the EU, Canada and Mexico is a negative for risk markets, particularly so if the situation is seen to 
have the potential to escalate into a full blown trade war between the US and its “allies”. The G7 summit was an 
opportunity to reduce tensions but instead ended in a war of words between the US and its allies.  Thus far the 
market seems to have shrugged this off.   
 
June will witness a number of important political events and key central bank meetings. The UK government will 
face an important Brexit parliamentary vote (12 June) that could shape Brexit and the UK government’s future 
leadership.  Meanwhile, the FOMC meeting (concluding June 13) is not expected to deliver any major surprises 
with the market expecting the FED to raise rates by 25bps and to guide for an unchanged “dot” path for now, i.e. 
still guiding for three hikes in 2018 (including the June increase).  The BOJ meeting on the 15 June is not expected 
to contain any surprises either.  The ECB (14 June) meeting on the other hand is more difficult to call, although 
recent comments by Peter Praet – the Executive Board member responsible for making policy proposals at ECB 
meetings – suggest that the June meeting is “live” and that the governing council could announce a taper to the 
ECB’s asset purchase programme starting in September, with QE ending entirely in December.  We believe that 
such a signal is surprising in terms of timing as a delay to the July meeting would give the ECB two more PMI 
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reports to gauge the region’s growth momentum.  Risks relate not only to Italy, which is a d ifficult issue for the ECB 
but also to Germany and France, where surveys have yet to stabilise properly. 
 
We have argued previously that the QE endpoint debate could be the trigger for higher yields and wider credit 
spreads in Europe over the remainder of this year.  As global central bank liquidity is withdrawn this will expose 
weak spots in a world previously cushioned by ultra-loose monetary policy for so long. In particular as we’ve 
discussed before a Fed tightening cycle alone always historically brings some kind of financial crisis. EM seems to 
have been at the epicentre of this over the last couple of months without the contagion necessarily spilling over 
into wider markets.  There are a lot of country-specific stories in EM at the moment (Brazil being the latest such 
example) at a time when the FED is in fall blow tightening mode and while that hasn’t quite spilled over into an all-
out EM crisis it does feel like the seeds have gently been sown with EM central banks now playing a more pivotal 
role than they have done in recent memory to stop an al-out crisis from happening.  It’s certainly one to watch in the 
background. Meanwhile, developed markets have to contend with central bank tightening and an escalation of 
trade tensions between the US and its partners. 
 
We believe that the following charts highlight the incredible distortions created by QE in Europe and, to a lesser 
extent, the impact of the recent “flight to quality” triggered by developments in Italy and by Trump’s protectionist 
trade policies.  2y and 10y Bunds are currently trading at -0.66% and 0.42% despite German core inflation being 
2.2% and German GDP (wda) running at 2.3% YoY and above 2% for the last 5 quarters.  Figure 3 shows the 
spread between German YoY CPI and 2y Bunds. The spread between German CPI and 2y bunds widened to 
288bps compared to 212bps back at the end of April and 194bps at the end of February.  The recent flight to 
quality has sent this spread to within touching distance of the 308bps made back in February 2017 - which is the 
widest on record with data back to 1967. At that point Bunds had fallen to their record lows in yield, touching -
0.946% at one stage during the month.  This is in stark contrast to the current situation in the US where the 2Y 
spread is broadly flat – where it has been for much of this year and is within it historical range as can be seen in 
Figure 4.  Interestingly the US CPI-2y Treasury spread was as wide as +152bps in February 2017 (so the wides 
matching that for Bunds) however since then we have seen the short end of the US treasury curve catch up with 
the move in CPI.   So a big German/US divergence on this measure over the last 15 months and perhaps a sign of 
things to come.     
 
Figure 3: German CPI (YoY) minus 2Y Bund Yields    Figure 4: US CPI (YoY) minus 2Y Treasury Yields 
 

 
  
Source: Deutsche Bank, GFD 
 

In Figure 5 we show a similar analysis but for 10y Bund yields back to 1955 after the German economy settled 
down in the aftermath of WWII.  The story is largely the same with the current spread of +170bps close to the 
widest since February 2017 when it got to +195bps. This is also the widest in the last 63 years.  By comparison the 
spread for 10y Treasury yields is around -31bps.  This spread has been fairly constant since Q42017 and again 
within normal historical ranges (see Figure 6).   
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Figure 5: German CPI (YoY) minus 10Y Bund Yields  Figure 6: US CPI (YoY) minus 10Y Treasury Yields  
 

 
 
Source: Deutsche Bank, GFD 

 
The above analysis illustrates how incredible the current situation is for German government bond markets given 
the level of core inflation and healthy economic growth rate.  We think German bond yields are far too low and will 
rise as QE ends but acknowledge that Italian and tariff headline risk will dictate the outlook in the near term.  
However, taking these issues to one side, we believe that the direction of travel is wider from here for German 
Bunds and other core European sovereign bond yields.  This will have negative implications for long duration 
investment strategies in credit, in our opinion.  We believe that our short duration strategy will outperform in a rising 
yield environment given a duration profile of less than 1.5 years versus the 4-5 year profile of our peers.  Short 
duration funds like ACBF will benefit from higher re-investment opportunities as our bond holdings run off and as 
we redeploy our capital into higher yielding short dated paper.  Furthermore, we also believe that our long/short 
investment approach should also help us to outperform and provide comfort to our investors about our ability to 
preserve their capital in a bear bond market scenario.  Last month demonstrated the benefit of this  balanced 
investment strategy with our short risk position in European financials providing the largest contribution to 
performance and helping to offsetting the impact of wider credit spreads on our long positions across the remainder 
of the portfolio.  

Performance Contribution 

As mentioned above the portfolio’s overall performance was supported by our short risk position in European 
subordinated financial credit default swaps (comprising contracts “ITRX 100 06/23 3KB/ITRX 100 06/23 3NA/ 
and ITRX 100 06 5LA”) which made a positive contribution of +29bps and this helped offset the negative 
performance for some of the portfolio’s long risk positions.  Going into last month we dec ided to run with a larger 
than average short risk position for SUB FINS CDS because of our growing concerns over valuations for bank 
credit and unease about the macro outlook given the potential escalation of trade tariffs.  This short risk position 
benefited from a significant widening in Italian and peripheral bank credit as a result of political uncertainty in both 
Italy and, to a lesser extent, Spain.  At the height of the “mini-Italian crisis” SUB FINs CDS widened by nearly 
+100bps.  However, the eventual political compromise between the Italian President and the Populist coalition saw 
bank spreads retrace more than half of this peak widening.  We reduced our short towards the end of the month 
and realised a portion of the widening gain as the market moved tighter with near term Italian political risk seen to 
be subsiding.  However, with an escalation of trade tensions between the US and its allies and uncertainty 
surrounding whether the ECB will signal the endgame of QE at its June meeting, we are again reviewing the sizing 
of our macro short (either by shorting more SUB FINS CDS or initiating a short on European high yield CDS) 
alongside reducing some of our long position in higher beta credit.  Notable long risk performers for the month 
included PFGLN 8% October 2019 and PFGLN 7% June 2023 (“Provident”) which combined contributed +10bps 
to the portfolio’s overall performance.  This followed a refinancing of the 2019s with a new 5-year bond.  Investors 
will know that we are long-term supporters of this credit and have benefited from the recent strong price 
appreciation in Provident’s bond price.  We tendered our 2019 bond holding and in exchange participated in the 
new 5-year bond issue which we thought was attractively priced.  This proved to be the case with the new issue 
trading up two points in the secondary market.  We elected to take profit on the new bond issue and sold at 102 
thereby realising a total gain of +10bps on our Provident holdings.    
 
Turning to the negative side of the ledger the most notable underperformer was CDRSM 7.625% November 2021 
(“Codere”) which made a negative contribution of -13bps.  Instability in the Argentinian economy and a meaningful 
depreciation of the Argentinian Peso has caused Codere notes to weaken as of late. Investor concerns are valid as 
the company generates approximately 42.9% of their EBITDA in Argentina. The recent $56bn IMF package for 
Argentina should help to bolster confidence towards the sovereign’s credit profile and is supportive for those 
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companies with Argentine exposure. 
 
However, we continue to like Codere given its sound fundamentals, including strong cash flow generation and low 
leverage.  We believe that with financial leverage at just 3.1x the company’s balance sheet is robust enough to 
weather the current depreciation of the ARS.  On the Q1 2018 conference call, management reiterated FY18 
EBITDA guidance of €300-305m (FY17 €274m) assuming increases in EUR-ARS of 45% (actual YTD 35%) and 
EUR-MXN of 9% (+2%); in both cases still wide of the YTD average.  In stress-testing our model, we estimate a 
50% devaluation in both EUR-ARS and EUR-MXN relative to our current expectations would produce net leverage 
in FY19 of just 2.9x compared with our base case estimate of 2.0x.   
 
We also believe there is a possibility that Codere could become a bid target for Blackstone once the latter 
completes its acquisition of Cirsa – expected sometime in Q3.  A merger between the two Spanish gaming 
companies would be supportive for the bond price and increases the chance that the bonds will be called at the 
earliest opportunity, in our opinion.  At the current price of c. 95.5 we think the YTW of 9.2% is attractive even 
including a reasonable premium for inherent risk in the gaming sector (e.g. regulatory or tax surprises) as well as 
LatAm exposure.  
 
The other notable detractor was SHODFP 7.75% November 2022 (“Shop Direct”) with a negative contribution of 
-9bps.  Shop Direct’s Q3 earnings disappointed and its bond price reacted negatively. Headline numbers were a 
little soft but not the main catalyst, with revenues -1.6% yoy to £411m.  Adjusted EBITDA post securitisation 
interest was £49.7m compared with £57.7m in the prior year, while net leverage increased to 3.0x from 2.2x in the 
prior quarter, in part due to working capital outflows in the quarter which should reverse in Q4.  Separately, the 
company announced an additional £100m provision for PPI claims, on top of the roadshow guidance of c. £88m. 
Claims need to be made by August 2019 and there appears to be little clarity on the final cost to the company, 
while this will also burden cash flow and delay deleveraging.  Perhaps most important, the company fully drew its 
£100m Super Snr RCF in the quarter despite having routed c. £124m to the parent company since bond issuance 
(£25m in Q3); management has indicated this will be returned to the group if required but this is yet to be seen. The 
Finance Director explained that this is normal course of business, that the shareholders like to manage cash 
centrally outside of the group, and he has little control over these cash movements. There was no clarity on 
whether the cash had been deployed elsewhere, but given the shareholders have elected to pay interest on the 
RCF it seems likely that it’s been invested in higher returning investments outside of the restricted group, which 
could include the new Shop Direct distribution centre.   
 
The company’s shareholders (Barclay Brothers) subsequently released a statement indicating they were supportive 
of the business and would provide financial support in the future if appropriate or necessary.  This helped bonds 
retrace some of their earlier price fall. Further support was found from a relatively benign FCA report into UK 
consumer credit affordability.  We consider this a positive outcome for Shop Direct.  For one, they are the market 
leader and will be best prepared to make the required operational changes.  In this respect, the FCA estimates that 
the changes are expected to save consumers £27.5mm a year.  SHODFP generates £1.5B in retail revenue.  The 
company could take on this entire burden without impacting the creditworthiness of the company. 
 
We have seen a further improvement in the Shop Direct bond price in June, with bonds now indicated around 4 
points below their pre Q3 conference call level.  We have been in constant contact with the company and its 
shareholders representatives and stressed upon them the need to improve corporate governance.  Specifically we 
have told the shareholders that they needed to take on-board the concerns of bondholders regarding the 
movement of cash out of the business particularly given the increase in PPI provisions.  Our position in Shop Direct 
remains under review pending the outcome of the next call with management – due towards the end of June. 
 
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 

We are pleased to report that the fund has recently benefited from new investor inflows. We welcome this 
development and are grateful for this vote of confidence in ACBF.   
 
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 -0.66 

Kurtosis 4.82 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 1.97 

May 2018 
Annualised 
Volatility 

 
+1.31% 

Skewness -1.74 

Kurtosis 4.76 

Min 1D Return -0.27% 

Max 1D Return 0.15% 

Max Drawdown -0.44% 

Sharpe Ratio ** -0.48 

Correlation with S&P 500: 
1 Month +0.06 

3 Month +0.10 

All +0.19 

 
 
 

 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 6,642  7.8% 

Communications 9,894  11.4% 

Consumer, Cyclical 6,640  7.4% 

Consumer, Non-cyclical 24,017  5.3% 

Energy 37,048  7.9% 

Financial 4,509  8.5% 

Industrial 6,249  6.2% 

Total 12,933  54.3% 
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Portfolio Overview 
 

Sector Exposure 
1 Communications  20.81% 6 Basic Materials  8.89% 

2 Consumer, Non-cyclical 14.35% 7 Industrial 6.24% 

3 Financial  13.24% 8 Utilities 2.24% 

4 Energy  10.14% 9 Diversified 1.77% 

5 Consumer, Cyclical  9.38% 10 Government -2.28% 

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 34.84% 1 PREMIER FOODS FINANCE 4.71% 

2 United States 21.55% 2 VEDANTA RESOURCES PLC 3.33% 

3 France  4.78% 3 PROVIDENT FINANCIAL PLC 3.28% 

4 Netherlands 4.71% 4 CHEMOURS CO 2.64% 

5 India  3.33% 5 SPRINT CORP 2.62% 

6 Brazil  2.12% 6 HCA INC 2.50% 

7 Canada 2.01% 7 GLOBAL SHIP LEASE INC 2.44% 

8 Nigeria   1.93% 8 INTERMEDIATE CAPITAL GRO 2.34% 

9 Luxembourg  1.90% 9 STONEGATE PUB CO FIN PLC 2.34% 

10 Zambia 1.81% 10 TVL FINANCE PLC 2.33% 

  Top 10 28.53% 

 Top 20 48.94% 

 Top 35 64.76% 

 Rest 12.56% 

 

Duration Portfolio Duration 
0 to 1 33.16% Modified Duration 0.97 

1 to 2 20.20%  Credit 0.45 

2 to 3 22.21%   Bonds 1.42 

3 to 4 11.96%   Sovereign Futures 0.00 

4 to 5 -14.52%   Corporate Derivatives -0.97 

5 to 6 1.17%  Interest Rates 0.53 

6 to 7 3.82%   Bonds 0.53 

    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% 0.13% 0.27% 0.29% BBB- 8.03% B 29.82% 

4 to 6% 0.55% 0.22% 1.16% BB+ 9.74% B- 9.85% 

6 to 8% 0.19% 0.18% 1.16% BB 5.62% CCC+ 1.18% 

8 to 10% 0.00% 0.11% 0.64% BB- 15.78% NR 1.39% 

>10% 0.00% 0.00% 0.16% B+ 17.86%   

WAY (Weighted average yield):   +5.2%      
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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 
 

+4.22% 

Downside Deviation* 
 

+2.95% 

Skewness -0.94 

Kurtosis 11.08 

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 
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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 June 2018. 
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