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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 

January 2018 +0.30% +0.53% +0.39% 

YTD +0.30% +0.53% +0.39% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): € 97.94                                                                                       Fund AUM: € 34,331,569 

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  
January 2018 Annualised returns Volatility 

Sharpe 
Ratio 

Sortino 
 Ratio 

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

(€ class) 0.30% -0.21% 0.30% 2.96% 1.89% 1.60% 4.35% 1.86% 0.44% 2.88% 

HF Credit 
Index 1.22% 1.59% 1.22% 3.94% 1.85% 1.64% 2.41% 2.41% 0.77% 4.32% 

BAML Global  
IG -0.68% -0.27% -0.68% 4.00% 3.38% 2.38% 2.92% 1.68% 1.16% 2.96% 

 

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

  

Per Fund Percentile 

3Yr  1.64 86% 

   

2016 5.65 82% 

 
  

2017 3.16 85% 

 
  

 
  

 

 

  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%  
 
 
 
 

+10.26% 

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%            +0.30% 

*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 MTNLN 6.875 06/01/19 REGS +8 1 FCAIM 500 12/22 9KA -6 

2 TRVLEX 8 05/15/22 REGS +7 2 ITRX 100 12/22 9KA -3 

3 RIG 6.375 12/15/21 +5 3 NXTLN 100 12/22 9KA -2 

4 CRYALM 10 11/01/21 REGS +4 4 PIZEXP 6.625 08/01/21 REGS -2 

5 LOCLFP 0 03/15/22 +4 5 TELEF 100 12/22 9KA -1 
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Portfolio Activity & Outlook 

Performance Review 

To begin we would like to apologise for the slightly latter than usual publication of our newsletter this month that was due to circumstances 
beyond our control.   This will not be repeated and normal service will be resumed next month! 
 
We are pleased to report that the Altana Corporate Bond Fund (“ACBF”) returned to winning ways in January posting a positive total return 
(net of fees) of +30bps for the € share class (+53bps for the USD and +39bps for the GBP share classes).  By contrast the BAML Global 
High Grade index posted a negative return of -70bps in January.  We are pleased with this performance particularly given the backdrop of 
rising interest rates and after exceptional costs (non-repeatable) of -10bps related to bond custody fees.  Additionally, our diversity of positions 
and strong credit analysis meant we had more winners than losers with our worst lossmaking position only costing 6 bps. We continue to believe 
that a nimble strategy of buying shorter duration credits in secondary markets will outperform the more passive approach of larger bond funds 
predominantly focused in longer duration new issue markets. This will especially be true in rising interest rate environments. 
 
We expect long duration strategies to underperform in 2018 given our expectation of negative total returns for development government bond 
markets and steeper credit curves.  Indeed this negative performance continued into February with the BAML Global High grade index down by 
-1.1% (as at close of business 13 February 2018).  Meanwhile, the BAML Global High Yield Index is down -1.6% on a combination of higher 
benchmark yields and wider credit spreads.  We are pleased to report that, while we too have incurred a small drawdown, ACBF is comfortably 
outperforming both of these broader indices so far in February.   A further update will follow in next month’s investor newsletter. 
 
January was a fascinating month with one of the largest divergences between equity and bond returns for some time. The S&P extended its 
record run of positive monthly total returns to 15 months and January was in fact the strongest of these.  Treasuries had their worst 
month since Mr Trump was elected in November 2016.  Indeed bonds made up all but 2 of the 12 global tracked assets that were in negative 
return territory for the month (39 in total).   
 
For the most part, last month largely picked up where 2017 ended with risk assets delivering solid single digit returns.  Indeed partly boosted by 
the US tax reform developments, the S&P 500 for example extended its consecutive run of monthly gains to an incredible 15 months dating 
back to November 2016.  January 2018 was actually the strongest month in total return terms during that run.  All this comes despite a bit of a 
month-end wobble partly caused by a sell-off across government bonds, which as you’ll see largely dominate (along with credit) the bottom of 
the total return leader board (see Figure 1, below).  In summary out of the 39 assets in our sample, 27 finished with a positive total return in 
local currency terms. 
 
With regards to bonds, with the exception of the periphery where BTPs (+0.4%) and Spanish Bonds (+1.1%) just about closed with a 
positive total return, core markets delivered negative returns with Bunds -1.0%, Treasuries -1.5% and Gilts -2.1% in local currency terms.  
That weighed on credit although returns were closer to flat in Europe (EU Fin Sub +0.2%, IG Non-Fin -0.3% and Fin Sen -0.3%) reflecting a 
solid month of credit spread tightening.  US credit finished the month down with an average negative total return of c.-1% (Fin Sen -0.9%, IG 
Corp -1.1%, IG Non-Fin -1.1%). It’s worth highlighting that HY had a stronger month helped by being shorter in duration, with both EU and US 
+0.4% in total return terms.  ACBF matched this performance but with a shorter duration profile. 

 
Figure 1:  Total Return Performance of Major Global Financial Assets – December 2017 (local currency) 

 

 Source:  Deutsche Bank, Bloomberg Finance LP, Markit 
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Market Outlook 

January seems a distant memory after the heightened levels of volatility witnessed in the early part of February for government bond and equity 
markets.  This has had a negative impact on credit too with credit spreads widening in sympathy with higher volatility.  Risk markets were rattled 
by the US payrolls data that showed a beat on US wage growth which exacerbated investors’ concerns about emerging inflationary pressures 
and in turn a more hawkish Federal Reserve.  Developed government bond markets responded negatively to this data triggering a fall in global 
equities.  The sell-off in US equities seems to have been caused by the need for liquidity and quick risk reduction.  This long overdue pullback 
on extended positioning was amplified by structured product positioning.  The short volatility trade was massively overcrowded hence when 
volatility initially spiked short VIX positions had to be cut, which in turn triggered a slide in the cash market and another spike in volatility leading 
to further risk reduction by the structured players.  Given the speed and magnitude of the sell-off in markets since the start of February, we 
thought it would be interesting to compare the current period to similar big rates market inspired sell-offs in 1994 (surprise February Fed hike) 
and 2013 (the taper tantrum).  The conclusion of our analysis is that there could be further downside risk to credit – particularly further down the 
credit curve – if the VIX stays around current levels (c.25%).  Thankfully we started to reduce our exposure to higher beta credit within ACBF 
during January and replaced this with higher quality, shorter duration exposure over the course of the month.  This is consistent with the major 
themes we highlighted in our 2018 credit outlook:  inflation risk; higher bond yields; and wider credit spreads.  The technical picture for 
European credit remains broadly constructive near term with the ECB maintaining the volume of corporate bond purchases despite a 50% 
reduction in its overall asset purchase programme.  However, investor outflows (particularly in high yield) and the long risk position of the street 
is beginning to dampen this positive. 
 
Now let’s return to what recent history may teach us.  In 1994, US 10yr yields climbed from as low as 5.57% in mid-January (5.77% just before 
the surprise hike) to as high as 7.14% by April after an Alan Greenspan led Fed surprised markets by raising the Fed Funds rate by 25bps in 
early February.  Over the course of 1994 the Fed in fact raised rates by a cumulative 250bps, which in turn sent shock waves through bond and 
wider financial markets, including the bankruptcy of Orange County.  In more recent times we saw the taper tantrum of 2013 when, on May 22

nd
, 

the Fed's Ben Bernanke told Congress that the Federal Reserve might consider cutting the pace of bond purchases at the next few meetings.  
Treasury yields, which had already climbed around 40bps in the few weeks leading into Bernanke's speech, proceeded to widen by over +60bps 
in less than 5 weeks.  Like the 1994 sell-off, there were also wider implications for broader financial markets.   In terms of defining the exact 
period for consideration, with regards to 1994 we have used the closing prices on February 3rd 1994 which was the day prior to the Fed surprise 
hike. The end date is 4

th
 April 1994 (60 days total) which was when risk assets generally bottomed out and volatility peaked.  For 2013, we used 

closing prices as of May 21
st
 2013 for the start date - the day prior to Bernanke speaking.   Again we used an end date corresponding to risk 

assets bottoming out, which we calculated as 24
th
 June 2013 (34 days total).  The current period uses closing prices as of February 1

st
 2018 - 

the day prior to the US wages data from the January employment report.  Our end date for the last data series is to the close of business on 
February 9 2018. Bond yields were rising before this data point but this was the catalyst for the sell-off to spread into risk assets.  Figure 2 takes 
a look at the moves for fixed income markets (rates and credit) during the periods in more detail.  So far in 2018's version, government yields 
are fairly flat but spread product has been hit relatively hard in the 8 days since the widening started.   Euro XO, US CDX HY and EM CDX are 
+40bps, +47bps and +30bps wider respectively.  The 2013 taper tantrum saw these climb +148bps, +137bps, and +123bps.  In 1994, we saw 
an index of IG widen around +5bps and HY +16bps.  We don't have EM bond data for this period. Overall the 1994 rate move didn't seem to 
have a big impact on credit.     
 
Figure 2:  Rates and Credit moves during the 1994, 2013 and 2018 market sell-offs (in bps) 

 
 
Source:  Deutsche Bank, Bloomberg Finance LP. * For 1994 refers to Bloomberg Barclays US IG and HY indices monthly data. 

 
The impact in equities so far in 2018 already rivals the other two comparables even though it’s over a much shorter time horizon so far.  The 
S&P has already tumbled 7.2% which is less than the fall in 1994 and more than that seen in 2013.  While Europe hasn't been completely 
immune, the sell-off has been less than in the US with the Stoxx 600 fall in 2018 of 6.3% still smaller than that seen in 1994 and 2013. 
Interestingly the USD has actually rallied in the current sell-off, unlike in 1994 and 2013. EM equities have already fallen -8.5% in this current 
sell-off but fell around -16% in the full 1994 and 2013 experience. 
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Figure 3:  Equities, Dollar and Gold moves during the 1994, 2013 and 2018 market sell-offs (in %) 

 
Source: Deutsche Bank, Bloomberg Finance LP 

 
Figure 4 shows equity volatility in the US (VIX) and Europe (VSTOXX).  After a period of consistently low volatility, and the fact that the 
epicentre was inverse VIX ETFs, it’s no surprise to see the spike in equity volatility in 2018 far eclipsed that seen in 1994 and 2013. 
 
Figure 4:  Vol moves during the 1994, 2013 and 2018 market sell-offs (in pts) 

 
Source: Deutsche Bank, Bloomberg Finance LP 

 
So although the catalyst for the three sell-offs were rates related, it’s fair to say that so far in 2018 DM equities are already rivalling the moves in 
1994 and 2013 (especially in the US) but that EM and credit (versus 2013) potentially still have a long way to go if history were to repeat 
itself.  The 1994 experience for credit was actually fairly mild, perhaps reflecting the relative lack of leverage in the system at the time.  The 
move in equity volatility has already more than eclipsed earlier moves.   Given the close correlation between equity and credit spreads the 
above moves suggest to us that credit spreads are still trading too tight given the elevated level of volatility.  Current valuations seemed to being 
assuming that this is a short-term technical spike in equity volatility.  Regardless of any short-term rally that a fall in equity volatility should bring 
for credit, if we do eventually settle at structurally higher levels of volatility than we have seen in recent times, credit spreads should settle at 
higher than current levels.   For example, DB’s credit spread/equity volatility valuation model suggests that should equity volatility settle at 
around 15, Euro IG and HY credit spreads could widen by a further +15bps and +68bps, respectively.   For US credit, the implied spread 
widening is +24bps and +61bps, respectively, all other things being equal.   However, if volatility settles around 20, then the model implies that 
credit spreads could widen by as much as +27bps, +107bps, +43bps and +145bps respectively.    We believe that this analysis of the 
relationship between equity vol and credits spreads indicates that some caution towards credit is still justified despite the recent sell-off.  
Therefore we will continue to reduce ACBF’s higher beta exposure in the months ahead and replace this with less risky short duration bonds. 

Performance Contribution 

January was an interesting month for ACBF with a broad range of winners and losers.   A notable highlight is that the “detractor” list is largely 
comprised of short risk positions via credit default swaps (“CDS”).  This is unsurprising given the tightening in credit spreads over the course of 
the month.  MTNLN 6.875% June 2019 (“Matalan”) was the most notable performer with a positive contribution of +8bps.  Matalan announced a 
refinancing of is 2019 notes with a new-five year bond paying a fixed rate coupon of 6.75%.  We were pleased that our investment thesis for 
Matalan played out and the companied refinanced its short term bond debt as we anticipated.  However, we elected not to participate in the new 
issue because of our cautious stance towards UK retail specifically, and concern about valuations for high yield in general.   TRVLEX 8% May 
2022 (“Travelex”) is another event name that performed well for ACBF, with a positive contribution of +7bps.  There wasn’t any specific news to 
drive bonds higher and credit spreads moved tighter in line with the rest of the market for high yield.  Our thesis is that the owners of the 
company will look to merge Travelex with its sister company the UAE exchange later this year ahead of an IPO.  Suffice to say these 
developments would be positive for bonds.  Another notable event situation is FTR 8.5% 2020 (Frontier Communications) which contributed 
+3bps to performance. We were invested in Frontier previously but elected to exit the name because of uncertainties about how it planned to 
deal with its 2020-2021 debt maturities.  We decided to re-invest in the name last month given the more constructive news flow out of the 
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company.  The company recently announced that it had received bank approval to replace the existing net leverage ratio maintenance test with 
a 1

st
 lien net leverage maintenance test which provides for a maximum first lien net leverage ratio of 1.5x with immediate effect, stepping down 

to 1.35x from end June 2020.  The company also amended its credit facilities to allow 2
nd

 lien debt capacity.  We believe that the company will 
use this additional 2

nd
 lien debt capacity to finance near term unsecured debt maturities.  We expect that the company will target its 2020 notes 

given the restrictions placed on drawing its RCF facility if its unsecured debt level exceeds certain thresholds.   Other positive developments 
include the possibility that the company may sell a package of landline assets to reduce debt.  We anticipate a refinancing of the 2020s at a 
premium to current secondary levels (c.96 cash price).   
 
The most notable detractor for the month was FCAIM 500 12/22 (“Fiat”) with a negative contribution of 6bps.  Again this was more reflective of 
strong market conditions for higher beta credit in January, rather than the spread tightening being fundamentally drive, indeed the company’s 
Q4 revenue and EBITDA numbers disappointed versus market expectations.  
 
Our thesis:  Fiat 5-year CDS has significantly outperformed the high yield cross over index over the past 6 months.  We believe that over the 
past six months the fundamental outlook of Fiat has not improved and has even worsened given slowing US sales with rising incentives, 
pending US litigations and now the risk over the potential termination of NAFTA.  
 
Fiat is the most exposed of all carmakers to a termination of NAFTA and a rise in US trade tariffs with Mexico as c.24% of its US and Canadian 
light vehicle sales are produced in Mexico, compared with the current industry average of 14%.  In addition, we note that NAFTA accounted for 
58% of Fiat group revenues in the first nine months of 2017 (over 70% of EBITDA) making it the most exposed automaker to termination of 
NAFTA.  
 
In addition, ongoing emissions probes in the US, France and Germany could potentially derail its deleveraging plans.  
 
As a reminder, on 12 January 2017, the US Environmental Protection Agency (EPA) as well as the California Air Resources Board (CARB) 
issued a Notice of Violation (NOV) to FCA for alleged violations of the Clean Air Act. The NOV results from the comprehensive testing 
performed on vehicles by the EPA since the VW diesel crisis broke out in September 2015. The EPA is accusing Fiat of installing and failing to 
disclose the use of engine management software.  
 
The EPA has found “eight undisclosed pieces of software that can alter how a vehicle emits air pollution”, i.e., higher nitrogen oxide emissions 
(NOx), although the EPA did not disclose the magnitude of excess. The models in question include model years 2014, 2015 and 2016 Jeep 
Grand Cherokees and Dodge Ram 1500 trucks with 3.0L diesel engines (FCA world diesel production as a percentage of total group production 
accounts for around 15% while it is over 40% for VW). The EPA states that approximately 104k vehicles could be affected. In our view, if it is 
proven that Fiat intentionally sought to defraud the consumer and the EPA and CARB, a criminal penalty similar to the one assigned to VW 
could be enforced. As a reference, VW agreed to pay an USD4.3bn fine.  If it is proved that Fiat did not use any defeat devices, then criminal 
charges would not be made and the civil cost would depend on the cost to fix the issue, which could potentially be very low (we estimate a few 
hundred million dollars) should the company need to re-programme the software only.  
 
We believe that Fiat credit spreads remain vulnerable to negative litigation risk (and NAFTA headlines) and they could widen significantly from 
current levels.  However, we also recognise the improvement in the company’s credit metrics over the past 12-18 months and concur with the 
recent positive credit rating action.  This short position remains under review and we will consider covering it if a positive catalyst (negative 
headlines/spread widening) fails to occur in Q118.  

Fund Developments 

Our sales team is continuing to work hard to raise assets for ACBF and the team has been working diligently on preparing a proposal for 
managing a managed account for a large institutional client.  We believe that we have a great story to tell given the strength of our credit team 
and focus on a short duration strategy which has been reflected in the increased level of interest from institutional investors. 
 
Finally, from next month our benchmark will change from BAML to Barclays Global Aggregate.  This follows a change of ownership of the BAML 
family of indices.  The new owner proposed uneconomic terms for ACBF and so we elected to adopt the Barclays index as our new benchmark 
effective 1

st
 February 2018.  The Barclays Global Aggregate Index is as widely used as BAML as a global credit benchmark by investors.  We 

don’t expect the adoption of the Barclays index to change in any way the historic relative performance of ACBF given the similarity of 
composition of the Barclays and BAML indices.  Furthermore, Barclays have agreed to provide access free of charge.  We believe that we acted 
in the best interest of our investors.     
 
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 

+1.60% 

Downside 
Deviation* 

+1.38% 

Skewness -0.65 

Kurtosis 4.88 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.44 

January 2018 
Annualised 
Volatility 

+1.12% 

Skewness -1.26 

Kurtosis 3.03 

Min 1D Return -0.10% 

Max 1D Return 0.21% 

Max Drawdown -0.19% 

Sharpe Ratio ** 0.66 

Correlation with S&P 500: 
1 Month +0.29 

3 Month +0.35 

All +0.24 

 
 
 

 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 7,199  5.9% 

Communications 6,245  16.4% 

Consumer, Cyclical 1,168  3.3% 

Consumer, Non-cyclical 19,087  6.5% 

Energy 12,894  5.8% 

Financial 3,247  4.9% 

Industrial 5,726  5.3% 

Total  8,556  48.0% 
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Portfolio Overview 
 

Sector Exposure 
1 Communications  19.14% 6 Industrial  7.31% 

2 Financial   10.72% 7 Consumer, Cyclical 6.58% 

3 Consumer, Non-cyclical  9.06% 8 Utilities  2.14% 

4 Energy 8.90%    

5 Basic Materials 7.85%    

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 24.82% 1 MARKIT ITRX EUROPE 12/22 6.22% 

2 United States 11.74% 2 CRYSTAL ALMOND SARL 3.98% 

3 France 7.90% 3 TRAVELEX FINANCING PLC 3.84% 

4 Greece 3.98% 4 SOLOCAL GROUP 3.44% 

5 Netherlands  3.73% 5 VEDANTA RESOURCES PLC 3.32% 

6 India  3.32% 6 MARKIT ITRX EUR XOVER 12/22 2.70% 

7 Russia 3.11% 7 TVL FINANCE PLC 2.38% 

8 UAE 2.36% 8 PREMIER FOODS FINANCE 2.36% 

9 ITRX  2.16% 9 SHELF DRILL HOLD LTD 2.36% 

10 Sweden 1.98% 10 STONEGATE PUB CO FIN PLC 2.35% 

  Top 10 32.95% 

 Top 20 53.61% 

 Top 35 69.10% 

 Rest 5.71% 
 

Duration Portfolio Duration 
0 to 1 50.90% Modified Duration 0.83 

1 to 2 13.76%  Credit 0.53 

2 to 3 11.41%   Bonds 1.25 

3 to 4 19.87%   Sovereign Futures 0.00 

4 to 5 -9.92%   Corporate Derivatives -0.72 

5 to 6 -2.70%  Interest Rates 0.30 

6 to 7 0.00%   Bonds 0.30 

7 to 8 1.09%   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% 0.26% 0.22% 0.17% BBB- 6.84% B 35.20% 

4 to 6% 0.07% 0.52% 1.18% BB+ 2.92% B- 12.45% 

6 to 8% 0.10% 0.17% 1.15% BB 2.32% NR 0.19% 

8 to 10% 0.00% 0.00% 0.71% BB- 9.37%   

>10% 0.00% 0.21% -0.08% B+ 21.73%   

WAY (Weighted average yield):   +4.5%      
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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 

+4.35% 

Downside 
Deviation* 

+3.03% 

Skewness -0.91 

Kurtosis 10.10 

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 February 2018. 
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