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Altana Corporate Bond Fund UCITS   

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

Lee Robinson 

April  2019 +1.35% +1.19% +1.09% 

YTD +5.62% +5.00% +4.67% Joint – Portfolio Manager: Philip Crate 

 

 

   

NAV (since inception): $ 103.52                                                      Fund AUM: $ 58,503,468 
 

 
Key Points 

 The Altana Corporate Bond Fund (ACBF) USD-institutional share class generated a positive net return (after fees) of +1.35% 

(+1.19% and +1.09% for the GBP and €-institutional share classes, respectively) in April. 

 USD-share class YTD net return (after fees) + 5.62% (+5% and +4.67% net return for GBP and € institutional share classes, 

respectively). 

 ACBF comfortably outperformed both the Barclays Global Aggregate Investment Grade Index and the Hedge Fund Credit 

Index (“HF Credit Index”) in April and YTD. 

 The ACBF USD-share class performance remains in the top 4% performance category YTD and on a 1, 2 and 3 year basis 

with annual returns of over 5.5% net.  

 Impressive Sharpe ratio: 3.9 and 3.06 over 1-year and ITD*, respectively. 

 Credit supported by central bank dovish bias but near term outlook clouded by uncertainty about the conclusion of a trade 

deal between the US and China.  

* Inception to date relates to when Philip Crate, Portfolio manager, joined Altana on January 4 2016. 

 
 

As of end of  

April 2019 
Annualised returns Volatility Sharpe Ratio 

Sortino 

 Ratio 

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

$ class 1.35% 3.87% 5.62% 5.82% 5.44% 1.49% 1.54% 3.90 3.06 7.08 

HF Credit 
Index ($) 0.32% -0.36% 1.63% -0.78% 2.25% 2.25% 2.15% -0.35 1.05 -0.51 

Barclays 
Global IG ($) 0.56% 3.09% 4.93% 6.26% 4.48% 2.18% 2.47% 2.88 1.81 5.23 
* Inception to date numbers are from January 2016 for comparative purposes. 
 
 

Altana Corporate Bond Fund (UCITS)  Track Record and Statistics (USD data) 

 

Return Since January 2016 20.02% 

Average Monthly Return 0.46% 

Consecutive Pos./Neg. Months 6 

Max. Winning Streak 2.70% 

Max. Drawdown -2.40% 

Annualised SD * 1.57% 

Sharpe Ratio * 3.06 

Fund Size $58,50m 

Current Weighted Average Yield 5.0% 

 

Main Performance Contributors 
Top Performers Bps Worst Performers Bps 

1 TRVLEX 8 05/15/22 REGS +11 1 ITRX 100 06/24 3KA -7 

2 MTNLN 6.75 01/31/23 REGS +8 2 HATAFI 5.25 11/15/22 REGS -5 

3 DOUGR 6.25 07/15/22 REGS +8 3 ITRX 500 06/24 3KA -4 

4 SHODFP 7.75 11/15/22 REGS +6 4 NXTLN 100 06/24 3KA -3 

5 MCLAUT 5 08/01/22 REGS +6 5 ISATLN 3.875 09/09/23 ISAT -1 
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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. 

 

€ / ALTCBAE ID. Monthly performance (%). Net of all legal, admin, trading and management fees.  

YEAR Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD ITD 

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%  

 
12.28% 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% -0.16% 0.65% 0.24% 0.44% -0.51% -1.25% -1.04% -1.58% 

2019 1.45% 1.35% 0.71% 1.09%         4.67% 

 

£ / ALTCBCG ID. Monthly performance (%). Net of all legal, admin, trading and management fees.  

YEAR Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD ITD 

2016 0.10% -0.74% 1.73% 0.32% 0.17% -0.27% 1.47% 0.97% -0.34% 0.87% 1.02% 1.01% 6.45%  
 

15.78% 2017 0.11% 0.48% -0.12% 0.88% 1.00% -0.32% 0.68% 0.25% -0.24% 1.51% -0.38% 0.01% 3.91% 

2018 0.39% 0.14% -0.21% 0.17% 0.02% -0.08% 0.72% 0.34% 0.72% -0.38% -1.16% -0.97% -0.31% 

2019 1.49% 1.41% 0.82% 1.19%         5.00% 

 

$ / ALTCBOU  ID. Monthly performance (%). Net of all legal, admin, trading and management fees.  

YEAR Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD ITD 

2016 0.12% -0.71% 1.78% 0.32% 0.19% -0.23% 1.50% 1.00% -0.23% 0.91% 1.14% 1.01% 6.97%  
 

20.02% 2017 0.16% 0.53% -0.06% 0.97% 1.08% -0.22% 0.75% 0.34% 0.63% 1.02% -0.29% 0.06% 5.06% 

2018 0.53% 0.21% -0.61% 0.36% 0.16% 0.03% 0.91% 0.47% 0.74% -0.29% -1.02% -0.80% 1.11% 

2019 1.68% 1.59% 0.89% 1.35%         5.62% 

 

Note: The UCITS fund was launched in May 2014. From January 2016, Lee Robinson and Philip Crate took over the management of the fund.  
For full historical data prior to this, please contact: investorservices@altanawealth.com. 

 

mailto:investorservices@altanawealth.com
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Portfolio Activity & Outlook 

 

Performance Review 

 

April continued what has been an incredibly strong year so far for risk assets broadly. We are pleased to report that the Altana Corporate Bond 
Fund (“ACBF”) also continued to perform strongly in absolute and in relative terms versus broader credit benchmarks: the ACBF USD-share 
class generated a net return (after fees) of +1.35% in April (GBP and € institutional share class equivalent net return of +1.19% and 
1.09%, respectively).  This compares very favourably with the total return reported in April for both the Barclays Global Aggregate Investment 
Grade Index (+56bps) and against the HF Credit Index (+32bps). As for the YTD picture, ACBF has generated a net return (after fees) of 
+5.62% (GBP and € share institutional class equivalent net return of +5% and +4.67%, respectively), which compares very well with the 
YTD total return performance for both the broader Barclays Global Aggregate Index (+4.93%) and against the HF Credit Index (+1.63%). ACBF 
continues to be managed conservatively as measured by the fund’s low volatility profile versus the broader credit indices (ACBF volatility 1.49% 
vs 2.25% and 2.18% for the HF Credit Index and Barclays Global Aggregate Index on a 1-year look back basis).  Finally, ACBF continues to 
operate with a stellar Sharpe ratio:  3.9 and 3.06 on a 1-year look-back basis and inception to date.    
 
The headlines fell on US equity markets hitting new record highs, however, there were strong returns across the board for most equity markets 
globally as we’ll see below. Central banks falling into a dovish line one-by-one, data continuing to favour this goldilocks environment, earnings 
season so far being taken positively, trade headlines by and large incrementally more positive – though the narrative has changed markedly for 
the worse in early May with the US side pushing ahead with higher tariffs on $200bn of Chinese goods, taking the rate from 10% to 25% - and a 
continued lack of volatility all contributed to the favourable backdrop for risk assets.  Returns weren’t quite so spectacular for rates and 
commodities, which lagged the broader rally, however, by the end of the month, 30 of the 38 risk assets that we monitor still  finished with a 
positive total return in local currency terms and also dollar-adjusted terms.  
 
This means that YTD, we’re now at 37 out of 38 risk assets up in local currency terms and 35 in dollar terms.  In local currency terms, this is 
now the strongest start to a year through the first four months since 2007. 
 
Digging into the April moves, the top spot in our leader board goes to European Banks, which returned +8.4% in local currency terms. A 
combination of a slight rise in bond yields, earnings, improving data and a general lag versus wider equity markets in the first quarter all 
appeared to play a role. That compares to a return of +3.9% for the broader STOXX 600 while the NASDAQ and S&P 500 finished with returns 
of +4.8% and +4.0%, respectively, and as we noted above, new record highs. EM equities lagged the rally, albeit still returning a solid +2.1%. In 
Asia, the Nikkei returned +5.0% and Hang Seng +2.3%. The Shanghai Comp was the big underperformer, falling -0.4%. 
 
Credit markets, and particularly higher beta credit, had a solid month also, particularly when considering negative total returns for Treasuries (-
0.3%) and Bunds (-0.6%).  EUR and USD high yield returned +1.4% and +1.3%, respectively, while EUR and USD financial subordinated 
indices finished with returns of +1.4% and +1.0%, respectively. EUR and USD investment grade credit indices by contrast returned +0.7% and 
+0.5%, respectively.   
 
Coming back to rates, it’s worth noting that Gilts (-1.6%) struggled last month as the focus turned to stronger UK data, however, non-core 
markets were stronger, particularly BTPs (+0.5%) and Spanish Bonds (+0.7%). EM Bonds (+0.3%) were slightly positive, albeit masking 
underlying idiosyncratic stories for a number of countries.  Finally, there was a bit of split in commodities with Brent (+6.3%) and WTI (+6.4%) oil 
two of the strongest assets last month, however, Gold (-0.7%), Silver (-1.1%) and Copper (-1.2%) all fell. 
 
Figure 1:  Total Return Performance of Major Global Financial Assets in April 2019 (in local currency)  
 

 
 
Source: Deutsche Bank, Bloomberg Finance LP, Mark-It 
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While lagging on a total return basis – because of the negative performance for government benchmark bonds – investment grade credit 
outperformed high yield in terms of relative spread tightening.  EUR investment grade credit ended the month 14bps tighter; GBP (-11bp) 
and USD (-10bp) were just behind.  Meanwhile, EUR high yield credit outperformed its USD counterpart tightening by -33bps versus -19bps.  
April witnessed excess positive returns across all currencies in April: GBP and EUR credit generally outperformed USD credit (see Figure 2, 
below). 
 
Figure 2: Cross Currency Performance Analysis in April 2019 and YTD 
 

 
 
Source: Deutsche Bank, Markit Group 

 

Market Outlook 

 
Near term market direction will be dictated by the twists and turns of any tariff headlines; the current state of play has left us none the wiser as to 
whether the most recent trade developments are just hardball from Trump or the start of a very real threat to the global growth narrative.  If it’s 
the latter then you can’t help but feel that markets look extremely complacent at this point, in our view.  However if it’s just hardball negotiation 
en route to a deal then we’ll likely resume the rally.  A big bid offer admittedly, but in the very short term the risks probably look greater than the 
rewards as it feels unlikely that either side can back down in the near term.  It doesn’t help that the Chinese economy has stabilised and that the 
S&P 500 is back close to record highs even with the small sell off in early May.  So there is no immediate need for anyone to backtrack.  As 
such, markets will likely struggle for a while although they did try to rally back a few times as softer trade headlines and rhetoric brought us back 
from larger falls despite the US announcing a hike in tariffs on Chinese goods on 10 May. 
 
Credit has held up relatively well with high yield credit spreads on both sides of the pond no wider than +25bps – the equivalent of 1 bond point - 
since trade talks between the US and China hit an impasse in early May.  For context, the current spread level for US high bonds of 417bps is 
still 120bps below where it was in early January.  To be fair, risk markets including credit, started to trade slightly weaker before the infamous 
Trump tweet threatening an escalation in tariffs against China.  This followed somewhat more hawkish comments by FED chairman Powell after 
the latest Fed policy statement was released at the beginning of May.  Powell emphasized that recent inflation weakness is expected to be 
“transient or idiosyncratic” and that he doesn’t see a strong case for a move in either direction.  Even when prompted about how he would 
respond to a downside surprise, he explicitly stopped short of endorsing a rate cut.  He also spoke positively about the growth outlook in China 
and Europe, and said that financial conditions are accommodative. All in all, he sounded more optimistic about the economy than most market 
participants expected.  However, it remains our view that the Fed will remain patient and keep rates steady for the foreseeable future given tepid 
inflationary pressures.  
 
The recent US PMI manufacturing print for April was weaker than expected with a reading of 52.8 and represented a drop of 2.5pts from March.  
It was also the lowest reading since October 2016 and it means that the current level is now 8pts below the August 2018 peak.  The breakdown 
was also soft with the employment component dropping over 5pts to 52.4; new orders also down over 5pts to 51.7 and most notably the prices 
paid component falling over 4pts to 50.0.  The latest block-buster non-farm payroll number for April also confirmed subdued inflationary 
pressures. We believe that recent US data releases show a robust economy with subdued inflationary pressures.  This supports the goldilocks 
argument behind the Fed’s “patience” stance and this should be viewed positively by credit investors, in our opinion.  
 
Meanwhile the big takeaways from the ECB’s April meeting were 1) to signal that deposit tiering is under consideration, 2) to open the 
possibility of a rate cut, 3) a decision framework for the TLTRO3s, and 4) the assertion that the inflation target is symmetrical and not a ceiling.  
On the first point, Draghi confirmed that the ECB is discussing - and more importantly considering - whether the side-effects of 
negative rates need mitigating.  There was no talk of a policy response yet which is in line with our expectations, and Draghi sounded 
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generally non-committal during the press conference, however it’s clear now that it’s becoming an active policy discussion. Second, some form 
of tiering or mitigation technique would in theory make more-negative rates less painful to the financial sector, and therefore may 
make them more attractive as a policy option. Draghi emphasized that the ECB will use its entire toolkit as appropriate. 
Third, TLTRO 3 pricing details are to “be communicated at one of the other forthcoming meetings.” The decision will be driven by the 
bank-based policy transmission mechanism as well as by the economic outlook. Draghi reiterated the party line on growth, which is risks 
to the Euro Area outlook are still “tilted to the downside”. The risk of recession for the Euro Area remains low however while inflation is expected 
to decline over the coming months. Fourth, Draghi reiterated that the inflation target is symmetrical and that the ECB would tolerate overshoots. 
This isn’t new policy, but it does emphasize how the ECB is determined to keep policy accommodative to ensure they don’t repeat the over-
tightening mistakes of 2011. 
 
The overall tone of Draghi’s post-meeting comments was decidedly dovish with particular reference to possible future rate cuts if needed. 
Recent economic data out of the Euro area has been mixed with better than expected Q1 GDP growth reading for the Euro area but the 
manufacturing sector data remains weak; the latest manufacturing PMI reading for the Euro Area is still the second lowest level in the current 
cycle and well into contractionary territory.  The Citi Economic Data change Index (Figure 3) shows that while the pace of deterioration has 
slowed, the general trend remains for successively weaker prints for economic data.  And data is still, on average, surprising to the downside: 
the improvement in surprises simply reflects that consensus expectations are being revised down faster than the data itself is deteriorating. So 
with data weak enough to keep additional support from the ECB in play, without being so poor that the market needs to price in defaults, we 
believe that European credit valuations remain well supported in the absence of a full blown trade war between the US and China.  
 
Figure3:  Citi European Economic Data changes and Economic Surprise Indices 
 

 
Source: Citi Research 

 
So in conclusion we believe that the current policy stance from both the Fed and ECB underpins credit valuations on both sides of the Atlantic.  
While recent economic data points have disappointed somewhat, these haven’t raised concerns about an imminent escalation in defaults on 
either side of the Atlantic. Meanwhile, the yield spread between 2-10s Treasuries has remained positive at around +21bp pushing out any 
recession fears for the US economy until the back end of 2021 at the earliest, in our opinion.  Therefore, with developed government bond yields 
low (10-year bunds yields negative again), the yield pick-up provided by credit is attractive versus government benchmark bonds.  However, 
tariff headlines will undoubtedly increase volatility near term and therefore some caution towards higher beta credit is perhaps warranted at this 
stage.  More generally, the extent of any further widening is likely to be contained given the widespread expectation that a deal between the US 
and China will be eventually achieved and by the support afforded by the ECB and, to a lesser degree, the FED.  However, if the trade rhetoric 
escalates and neither side backs down then risk assets, including credit could be in for a more rocky time.  Let’s hope that common sense 
prevails.     
 
 
 

Performance Contribution 
 
April was a positive month for credit markets and this is reflected in the winner’s and loser’s contribution list detailed on page 1.  
  
The most noteworthy of our winners is TRVLEX 8% May 2022 (“Travelex”) with a positive contribution of +11bps.  Bonds found support from a 
solid set of FY2018 numbers which showed that core revenues increased 2% YOY to £802mn and EBITDA increased 5.8% to £74.2mn.  The 
revenue development was driven by strong performance in the Middle East and Turkey (+11%), Japan, Australia and New Zealand (+6%), 
North America (+5%), and UK and Africa (+4%). However, Brazil underperformed (-7%) due to FX headwinds, and the Asian business was also 
meaningfully weaker (-21%) owing to revised terms at the Hong Kong airport.   However, the company still managed to report +70bps 
improvement in its core EBITDA margin to 10.2% for FY 2018.  However, the main factor pulling bonds higher was confirmation that its 
shareholders were continuing to work on a number of strategic initiatives, including a potential IPO of the Finablr holding entity, which would be 
positive for Travelex bonds.  It is our understanding that some of the hoped for IPO proceeds (c.USD200mn) has been earmarked to reduce 
debt at the Travelex entity.  News flow in May has been less positive with press reports indicating that the IPO of Finablr was struggling to 
garner much investor interest and that its shareholders might need to restructure or even pull the IPO altogether.  As yet the shareholders 
haven’t made any official comment.  We believe that Finablr could yet secure sufficient interest and proceed with the IPO given the growth 
prospects for the combined group (comprising UAE Exchange, Xpress Money and Travelex Holdings).  
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Now let’s turn to the negative side of the ledger.  Three of the “worst performers” (ITRX 100 06/24, ITRX 500 06/24, and Next 100 06/24) 
represent short risk positions we have in the portfolio via holding credit default swaps. The other notable underperformer was our long risk 
position in Hatafi 5.25% November 2022 (Haya) which made a negative contribution of -5bps.  News flow on the name was actually positive 
last month – the company secured a new mortgage servicing mandate – but sentiment continues to be weighed down by uncertainty about 
whether Sareb, a Spanish bad bank agency, will renew its mortgage servicing contract with Haya.  We wrote extensively about the situation in 
last month’s newsletter when we highlighted that discussions were progressing well with Sareb and Haya were confident that their contract 
would be renewed. Haya is due to report on 23 May at which point we hope management will provide an update on their contract discussions 
with Sareb.  We expect a final decision on the Sareb contract to be made towards the end of June.  It remains our view that Haya will keep the 
Sareb contract – admittedly at a lower margin than at present and perhaps having to share the servicing contract with other counterparties – 
with the existing agreement due to expire at the end of December 2019. 
   
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 remained busy meeting prospective investors in ACBF and we are confident of further inflows into ACBF over the course 
of this year.   
 
We thank all of our investors for their continued support.  
 
 
 
Lee Robinson and Philip Crate 
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Risk Report* (USD Data) 

Gross Summary 
Statistics 
Since management restructuring:  
Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

 
+1.57% 

Downside 
Deviation* 

 
+1.29% 

Skewness -0.36 

Kurtosis 4.72 

Min 1D Return -0.55% 

Max 1D Return +0.57% 

Max Drawdown -2.40% 

Sharpe Ratio 3.06 

April 2019 
Annualised 
Volatility 

 
+1.08% 

Skewness 0.33 

Kurtosis -1.10 

Min 1D Return -0.04% 

Max 1D Return 0.19% 

Max Drawdown -0.09% 

Sharpe Ratio ** 3.96 

Correlation with S&P 500: 
1 Month 0.12 

3 Month 0.20 

All 0.22 

 
 

 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 7,712 4.1% 

Communications 11,135 7.5% 

Consumer, Cyclical 3,721 6.7% 

Consumer, Non-cyclical 34,729 2.3% 

Energy 14,967 10.2% 

Financial 19,573 13.2% 

Industrial 5,672 3.9% 

Utilities 11,620 0.9% 

Total 12,892 49.0% 
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Portfolio Overview   
 

Sector Exposure 
1 Financial  25.14% 6 Basic Materials  4.10% 

2 Consumer, Cyclical  20.90% 7 Industrial  3.61% 

3 Energy  15.22% 8 Utilities  0.92% 

4 Communications  14.13% 9 Diversified  0.00% 

5 Consumer, Non-cyclical  7.01%    

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 50.40% 1 EI GROUP PLC  3.92% 

2 United States 14.97% 2 INMARSAT PLC  3.79% 

3 Netherlands  3.86% 3 PREMIER FOODS FINANCE  3.14% 

4 Norway  3.67% 4 RBS CAPITAL TRUST II  2.83% 

5 UAE  3.30% 5 CO-OP GRP HLDS  2.58% 

6 Spain  2.62% 6 TESCO PERSONAL FINANCE  2.43% 

7 Jersey  2.24% 7 STONEGATE PUB CO FIN PLC  2.37% 

8 Germany 1.67% 8 MATALAN FINANCE PLC  2.36% 

9 Israel 1.26% 9 ASTON MARTIN CAPITAL HOL  2.24% 

10 Zambia 1.15% 10 JEWEL UK BONDCO PLC  2.18% 

  Top 10 27.84% 

 Top 20 46.79% 

 Top 35 62.05% 

 Rest 19.91% 
 

Duration Portfolio Duration 
0 to 1 31.52% Modified Duration 1.31 

1 to 2 13.11%  Credit 0.84 

2 to 3 20.92%   Bonds 1.68 

3 to 4 13.45%   Sovereign Futures 0.00 

4 to 5 2.01%   Corporate Derivatives -0.84 

5 to 6 -5.04%  Interest Rates 0.47 

6 to 7 0.82%   Bonds 0.47 

7 to 8 1.18%   Sovereign Futures  0.00 

9 to 10 2.83%   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% 0.34% 0.01% BBB+  1.00% B+ 6.72% 

4 to 6% 0.12% 0.26% 1.02% BBB 1.18% B 32.15% 

6 to 8% 0.30% 0.07% 1.30% BBB- 6.92% B- 12.16% 

8 to 10% 0.00% 0.00% 0.98% BB+ 10.18% CCC 0.82% 

>10% 0.51% 0.00% 0.23% BB 7.21% NR 13.86% 

WAY (Weighted average yield):   5.0% BB- 9.20%   
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Appendix I – Strategy performance graph and risk report since fund inception 
 
ACBF (subsequently ACBF UCITS)  vs. benchmarks USD 

    

Risk Report* (USD Data) 
 

Gross Summary Statistics 
Since Inception of the Fund 

ACBF UCITS 
Annualised Volatility 3.89% 

Downside Deviation* 2.76% 

Skewness -1.33 

Kurtosis 12.96 

Min 1D Return -2.00% 

Max 1D Return 1.69% 

Max Drawdown -17.67% 

 
  
  
  
  
  
  
  

 
  
  
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
*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 document 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 2019. 
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