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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  2019 +1.45% +1.68% +1.49% 

YTD +1.45% +1.68% +1.49% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): €97.50                                                                                          Fund AUM: € 49,362,963 

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  
Jan 2019 

Annualised returns Volatility Sharpe Ratio 
Sortino 
 Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 
ACBF Strategy 
(€ class) 1.45% -0.78% 1.45% -0.45% 1.50% 1.40% 4.01% -0.32 0.37 -0.48 

HF Credit Index 2.00% 0.25% 2.00% -1.85% 1.24% 2.33% 2.40% -0.79 0.52 -1.23 

Barclays Global 
IG 1.79% 2.70% 1.79% 2.21% 3.06% 2.22% 2.70% 0.99 1.13 1.68 

 

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

 

Per Fund Percentile 

3Yr  2.83 81% 

   

2016 5.65 85% 

 
  

2017 3.16 81% 

 

“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%  
 
 
 
 

+9.77% 
 
 
 
 

 

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

2019 +1.45%            +1.45% 

*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 DO 3.45 11/01/23 +14 1 [LOCLFP 0 03/15/22] -15 

2 VEDLN 6.375 07/30/22 REGS +9 2 /ITRX 100 12/23 9KA -14 

3 NE 7.75 01/15/24 +9 3 /NXTLN 100 12/23 9KA -8 

4 MTNLN 6.75 01/31/23 REGS +9 4 VKFP 3.25 08/02/19 -6 

5 [RIG 6.375 12/15/21] +9 5 /ITRX 500 12/23 BGA -5 
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Key Points 

 The Altana Corporate Bond Fund (ACBF) €-institutional share class generated a positive net return (after fees) of +1.45% (+1.68% 

and +1.49% for the USD and GBP-institutional share classes, respectively) in January. 

 The ACBF €-share class remains a top quartile performing fund according to Bloomberg data.  The USD-share class performance is 

in the top 4% performance category YTD and on a 1 and 3 year basis, while the GBP share-class vehicle is in the top 8% performers 

over the same time period.  

 ACBF managed on a conservative basis:  low volatility profile versus the broader Barclays Aggregate IG index and Hedge Fund 

Credit Index.   

 Risk markets performed strong in January driven by a dovish FED and ECB, along with Chinese stimulus measures. 

 Constructive towards credit markets near term given supportive technicals; primary market relatively quiet and investor redemptions 

lower than feared. 

 Positive near term outlook for high beta credit based on valuations and strong technical support. 

 Strong performance generated from ACBF’s exposure to offshore drillers and UK high yield credit.  

 

Portfolio Activity & Outlook 

 

Performance Review 

We are pleased to report that Altana Corporate Bond Fund (“ACBF”) returned to winning ways last month; the ACBF €-institutional 
share class generated a positive net return (after fees) of +1.45% (+1.68% and +1.49% for the USD and GBP-institutional share 
classes, respectively).  We believe that ACBF performed relatively well versus the broader credit benchmarks in January measured by the 
fund’s performance versus the excess returns generated by these indices.  Indeed, according to Bloomberg data, ACBF remains a top quartile 
performer in its credit trading strategy YTD and on a 1 and 3-year basis.  For the USD and GBP share class vehicles the performance 
is even more impressive ranking in the top 4% and 8% of funds, respectively, over the same time period.  Moreover, the fund continues to 
be managed on a conservative basis reflected by ACBF’s low volatility profile (1.4% on a one-year look back basis) versus the broader Barclays 
Global Aggregate IG Index (2.2% on a one year look back basis). 
 
Given the turmoil which spread through markets from mid-November to the end of December last year, January proved to be a welcome turn in 
fortune for risk markets and for the fund.  What's interesting is that the January rally has been broad-based across not only equities and 
credit, but also commodities and rates.   
 
As one would expect, it's rare to have a month where risk assets and rates rally.  In this respect, Deutsche Bank analysts highlight that January 
was the best broad-based month for risk markets in nearly 12 years of them collecting performance data.  Markets had a more dovish Fed to 
thank for much of the rebound, however a sharp rally for oil prices, generally better than expected corporate earnings, and the marginally 
positive news that US-China trade talks have restarted also appeared to help.  The moves last month go to show how relatively immaterial the 
US government (albeit partially) shutting down for a record length of time has been. In addition, economic data particularly in Europe and China 
so far this year has been less than encouraging. This goes to show the power that the 'Powell put' has had on global markets. However we 
remain vigilant given the weakening global economies. 
 
Touching on the numbers in more detail, it was oil that topped the leader board with WTI and Brent prices up +18.5% and +15.0%, respectively.  
A reminder though that this does follow three straight months of declines for oil, however, signs of an improving supply-demand picture and 
accompanying rhetoric from OPEC and non-OPEC members has helped prices get off to a strong start this year.  This development helped 
trigger a recovery in the price of our USD denominated offshore drilling bonds and consequently these names figure prominently in our 
“winners” list (see performance contribution analysis below). 
 
Equity markets dominate the leader board thereafter. In local currency terms there were decent rallies for the NASDAQ (+9.8%), Hang Seng 
(+8.1%), FTSE MIB (+8.1%), S&P 500 (+8.0%) and STOXX 600 (+6.4%). The S&P 500 and NASDAQ had their strongest months since October 
2015 and October 2011 respectively. European Banks (+4.9%) also rebounded strongly while EM equities returned +8.8%. The BOVESPA 
(+10.8%) actually led all equity markets last month. 
 
As for credit, US high yield was the star performer delivering a total return of +4.8% in January which is the most since October 2011 and 
second most since 2009.  US subordinated financial credit followed with a return of +3.5%, while US investment grade (excluding financial 
credit) returned +2.4%. Euro credit underperformed the US but still delivered solid returns with EUR high yield returning +2.2% and investment 
grade +1.1% (excluding financial credit). The total return for the broader credit indices benefited from a duration “kicker” in the absence of a 
rates drag in the risk-on move.  On an excess return basis, last month’s performance for ACBF sits comfortably in between the excess return 
generated by the broader € investment grade index (c.+50bps) and the excess return for the € high yield index (c.+1.9%), reflecting our “mixed 
asset” strategy.  We believe that comparing our net return performance with the excess return generated by the broader indices provides a fairer 
measure of how well ACBF has performed given its short duration profile versus these credit benchmarks. 
 
Finally, despite hovering near the bottom of the leader board, investors were still rewarded holding government bonds despite the risk-on move 
for markets.  Perhaps unsurprisingly higher beta EM bonds led the way with a +4.8% total return, while Spanish Bonds (+1.5%), BTPs (+1.1%) 
and Gilts (+1.1%) followed. GBP/USD was one of the few FX crosses to move materially last month given Brexit developments which means the 
dollar-adjusted performance for Gilts was actually a more significant +3.9%. 
 
Core bond markets were the main laggards last month with Bunds and Treasuries returning “just” +0.8% and +0.5%, respectively. 
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Figure 1:  Total Return Performance of Major Global Financial Assets in December (in local currency)  
 
 

 
Source: Deutsche Bank, Bloomberg Finance LP, Mark-It 
 
 
Figure 2 below provides a more detailed analysis of credit returns in January.  A nervous start to the month and eye watering new issue 
premium pulled investment grade credit spreads wider, before a sustained rally gave us the best month for over a year in European credit;  € IG 
finished the month 9bp tighter, while €HY gave a smoother ride and closed the month 45bps tighter.  However, as mentioned above last month’s 
standout performer was US high yield credit but this followed its significant underperformance versus Europe towards the end of last year.  
Clearly the recovery in the oil price helped given the higher weighting of oil and gas names in the broader US HY index versus its European 
counterpart.  Similar to this time last year, February has started reasonably firmly with credit spreads across the board back to mid-November 
levels.  We wouldn’t be surprised to see the rally stabilise and see some spread widening in the coming weeks, much like last year.  After all, we 
still have many unanswered questions, including the trade talks and the Brexit end game.  However, credit is currently technically very well 
supported with the primary market quiet (€ high yield is currently encountering negative net issuance) and investor redemptions subsiding for 
now with a return to small inflows into mutual funds.   
 
 
 
Figure 2: USD, EUR and GBP Credit Performance (January 2019) 
 

 
Source: Deutsche Bank, Markit Group 
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Market Outlook 

We remain reasonably constructive towards credit near term given the positive technical support for the market (manageable primary market 
supply and lower than feared investor redemptions which has left cash balances at some credit funds uncomfortably high versus benchmark).  
However, we still think that credit faces significant challenges not least European growth and the question of what replaces ECB demand now 
that the asset purchase programme has been wound down.  Central bank dovishness and Chinese stimulus needs to be viewed in the context 
of a deteriorating economic backdrop in Europe.  Data continues to disappoint (see Figure 3 below) at the extreme end, Italy’s 4

th
 quarter GDP 

print confirmed that the country entered a recession in H2 2018.  Furthermore, a continued deterioration in January’s manufacturing PMI 
numbers hold out little hope of any rapid rebound in Europe, although US data has firmed with the latest non-farm payrolls report and the ISM 
manufacturing survey both beating expectations.  The timing of the FED’s new found dovishness seems to be at odds with recent data although 
having said this inflation pressures are not announcing themselves at the moment.  If our concerns about a possible policy error are misplaced 
then the current business cycle could be further extended and the timing of the next US recession delayed.  Such a scenario is an undoubted 
positive for high yield credit given the close correlation of its total return with the business cycle.  However, if the recent about turn in Fed 
guidance turns out to be misguided then the following extract from a recent Deutsche Bank research report is very apt about what this could 
mean for risk markets in the medium term: 
 
“Back to the US and in our yield curve note we did zone in on the only lengthy delay between inversion and recession in the last 70 plus years. 
This was in the late 1960s where in the face of rising inflation but a falling stock market, the Fed made what could be described as a policy error 
by keeping policy too loose especially in the face of higher government spending on the Vietnam War and on the start of Medicare/Medicaid.  
Basically the yield curve first inverted in December 1965, inflation spiked in early 1966 (with the US at full employment) and continued rising and 
the S&P 500 fell over 20% from January 1966 peaks. The Fed seemed more concerned by the stock market and stayed on hold in 1966 and 
even cut rates in early 1967 as growth, fiscal spending and inflation went higher.  This likely prolonged the cycle and re-steepened the curve but 
reinforced higher inflation and by the end of 1967 the Fed were forced to reverse course and start a hiking cycle. The curve then re-inverted and 
by the end of the decade the recession arrived four years after the first inversion.  We make this point to show that cycles can be manipulated 
by policy makers that deviate policy away from what may have been a more appropriate course”. 
 
The above extract was taken from the “Early Morning Reid” report, dated 4 February 2019. 
 
 
 
Figure 3: Citi Economic Data Change Index    Figure 4: New York Fed Underlying inflation gauge v.US core CPI 
And Citi Economic Surprise Index for Europe 

 

 
Source: Citi Bank Research   
 
Elsewhere, the IMF’s latest global growth forecasts were released towards the end of January.  The Fund now expects 2019 growth to be 3.5% 
which compares to the 3.7% forecast made in October. That would also mark the slowest rate of growth in three years while the 2020 forecast 
now is for 3.6%, a small downward revision of one-tenth. At a regional level the forecast for emerging markets was revised down two-tenths this 
year to 4.5% while advanced economies are expected to grow 2.0% (one-tenth downward revision). The US is expected to grow 2.5% and 1.8% 
this year and next (both unrevised) which is broadly in line with the consensus on Bloomberg.  Meanwhile, the European Commission has 
downgraded the 2019 economic growth outlook for the EU to +1.3% from 1.9%.  The standout revision was for Italy which is now expected to 
grow by just +0.2%.  We think the downgrade for the EU shouldn’t come as a major surprise and is in line with private sector forecasts.  At this 
level of growth we believe that the European default rate should remain close to its historic lows; European credit spreads seem to more or less 
discount this low growth scenario. 
 
In conclusion while we are positive towards credit in the near term we will remain vigilant to the well-known risks out there.  From a positioning 
perspective we are comfortable with our higher than average weighting for high yield at present given its strong technical bid; negative net 
supply and relatively high cash balances reported by high yield funds are supportive for secondary prices. Valuations are also reasonable in our 
view and break evens are attractive with 10-year Treasuries and Bunds down at 2.67% and 16bps, respectively, versus the 6.3% average 
weighted yield for the portfolio.  So until the new issue tap is turned back on in any meaningful way we are comfortable with our current portfolio 
allocation.      
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Performance Contribution 

January was a positive month for risk markets and this is reflected in our “winners and losers” list. The former is dominated by those bonds 
which were amongst the hardest hit in the late 2018 sell-off.  We argued in our last newsletter that this repricing was overdone and that 
valuations were attractive.  This opinion was totally justified with oil drillers and most of our UK names performing strongly with the broader 
market rallying.  Four of the names appearing in the winners list benefited from the higher oil price, namely Diamond Offshore (DO 3.45% 
2023), Vedanta (VEDLN 6.375% 2022), Noble Holdings (NE 7.75% 2024) and Transocean (Rig 6.375% 2021).  In addition to the more 
constructive tone for the oil sector in general, we also had some positive specific developments for our oil related names.  For example, Rig 
6.375% 2021 (+9bps performance contribution) benefited from the company announcing a $700mn bond tender across 2020, 2021, 2022 
and 2023 maturities, with preference given in its waterfall structure to the 2020 and 2021 dated bonds.  We thought that the tender terms offered 
for our notes were attractive with a generous 5 point premium to the quoted secondary price immediately before the tender was announced. 
Meanwhile Matalan’s 1st lien bonds (MTLN 6.75% 2023, performance contribution +9bps) performed very well following the company 
reporting third quarter numbers which showed robust sales and a modest earnings decline despite severe FX headwinds in the past year 
(performance contribution +9bps). For context, the company is expecting a full year FX headwind of £39mn, but management has guided for 
FY EBITDA of between £100m-£102m.  At the mid-point, earnings would be down just 3.5% on the previous year; a very good result in our 
opinion given it operates in a tough UK market and has faced negative FX headwinds. The company’s reported leverage through the 1

st
 lien 

notes remains comfortable at 2.5x.  We are comfortable holding 4-year Matalan risk on a bid yield of c. 9%.  For sure the company has faced 
competitive pressures in the UK and FX headwinds but the recent results demonstrated its ability to largely offset these pressures from a 
continuation of existing strategic initiatives in ranges, double digit online growth, and from store improvements.  Finally, FX pressures should 
abate next year with the company confirming that it is fully hedged in FY 2020.  
  
The negative side of the ledger largely comprises our credit hedges; this negative contribution shouldn’t come as a surprise given the rally in 
credit last month. However, there are two long risk positions which appear in the “losers” list and are worthy of note.  The first of these relates to 
our position in LOCLFP 0 March 2022 (“Solocal”) which was responsible for a negative contribution of 15bps. This was a disappointing 
performance given the absence of any “new” published information out of the company and in the backdrop of a rallying market.  We met the 
company last month to discuss their restructuring plan which involves a substantial reduction in headcount and a restructuring of business lines 
to improve its sales channels for online digital advertising.  While we believe that this plan is much needed and will reduce costs, offsetting the 
expected decline in print revenue, our meeting with management raised doubts about the company’s ability to fund cash restructuring costs of 
€140mn in 2019. Clearly our negative view of the company’s cash situation was shared by other investors that attended 1-1 meetings organised 
with the company.  Unlike large bond funds that typically have to hold their bonds to maturity, our smaller size leads to nimbleness allowing us 
to change our views and correct our portfolio when the fundamentals of a credit change. 
 
VKVP 3.25% August 2019 (Vallourec) is another notable negative contributor (-6bps). This is a new position for the fund and obviously this is a 
disappointing initial performance.  The company’s bonds sold off following a news story that highlighted that some of its lenders were looking to 
sell down a further small portion of their commitments on the company’s revolving credit facilities (“RCF”) for 75 cents to the dollar. The 
company currently has not utilised the RCF, but is expected to partially drawn down on this facility to cover projected cash burn this year and 
next.  The market is worried of a risk of potential restructuring before the 2019 bonds fall due. We believe these concerns are misplaced 
because the company should have around €800mn of cash on balance at end December 2018, of which €400mn is earmarked to repay our 
bonds from the proceeds of an earlier bond issue undertaken in 2018.   
 
We believe that Vallourec has sufficient liquidity on hand to support the business this year and the company should remain in compliance with 
its banking covenants when tested at the end of December 2019 – banking covenant compliance is only tested annually.  On our estimates the 
company will start this financial year with total available liquidity of €2.9bn (including cash of €800mn) to fund 2019 projected cash outs 
comprising cash burn from operations of c. €300mn-€350mn, maturing bond debt of €400mn and repayment of commercial paper of €166mn.  
We believe that liquidity could be further supported by potential asset disposals. 
 
Finally, we are also comforted by the presence of both BpiFrance and NSSMC on the shareholder register; both of these institutions have been 
supportive in the past participating in a previous capital raise. Combined they have invested equity (net of dividends) of c. €1.4bn in Vallourec.  
February has seen some recovery in the bond price on unconfirmed of stories of a potential capital raise. 
  
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.  Last year was a difficult year for risk markets but we still managed to preserve our investors’ capital.  We think this stands us in an 
excellent position to grow the AUM of the fund. Please also read the investment thoughts piece sent out in January for other yield ideas. 
 
We thank all of our investors for their continued support.  
 
 
 
Lee Robinson and Philip Crate 
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Risk Report* (since management restructuring) 

Gross Summary 
Statistics 
Since management restructuring:  
Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

 
+1.54% 

Downside 
Deviation* 

 
+1.29% 

Skewness -0.54 

Kurtosis 4.30 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -3.07% 

Sharpe Ratio 1.30 

Jan 2019 
Annualised 
Volatility 

 
+1.95% 

Skewness 0.31 

Kurtosis 0.94 

Min 1D Return -0.21% 

Max 1D Return 0.33% 

Max Drawdown -0.24% 

Sharpe Ratio ** 2.35 

Correlation with S&P 500: 
1 Month 0.55 

3 Month 0.35 

All 0.23 

 
 

 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 9,199 5.3% 

Communications 14,201 7.8% 

Consumer, Cyclical 3,952  9.6% 

Consumer, Non-cyclical 44,033 2.3% 

Energy 16,184 8.8% 

Financial 16,405 12.3% 

Industrial 1,685  6.8% 

Utilities 14,138 0.9% 

Total 12,151 53.8% 
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Portfolio Overview 
 

Sector Exposure 
1 Consumer, Cyclical  20.71% 6 Basic Materials  6.40% 

2 Financial  20.33% 7 Consumer, Non-cyclical  5.75% 

3 Communications  13.41% 8 Diversified  2.56% 

4 Energy 11.43% 9 Utilities  1.95% 

5 Industrial  9.00%    

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 40.42% 1 EI GROUP PLC  4.48% 

2 United States 18.71% 2 ASTON MARTIN CAPITAL HOL  3.59% 

3 Spain 4.68% 3 PREMIER FOODS FINANCE  3.36% 

4 Netherlands  4.64% 4 RBS CAPITAL TRUST II  2.68% 

5 Jersey 3.59% 5 CO-OP GRP HLDS  2.56% 

6 UAE 2.90% 6 TESCO PERSONAL FINANCE  2.41% 

7 Canada  2.29% 7 STONEGATE PUB CO FIN PLC  2.38% 

8 Italy 1.99% 8 BOMBARDIER INC  2.29% 

9 France  1.87% 9 MATALAN FINANCE PLC  2.19% 

10 Norway 1.87% 10 PROMONTORIA HOLDING  2.14% 

  Top 10 28.08% 

 Top 20 47.83% 

 Top 35 62.24% 

 Rest 19.96% 
 

Duration Portfolio Duration 
0 to 1 22.49% Modified Duration 1.61 

1 to 2 21.05%  Credit 1.03 

2 to 3 13.01%   Bonds 1.77 

3 to 4 29.20%   Sovereign Futures 0.00 

4 to 5 -9.54%   Corporate Derivatives -0.75 

5 to 6 1.03%  Interest Rates 0.59 

6 to 7 0.78%   Bonds 0.59 

7 to 8 1.11%   Sovereign Futures  0.00 

9 to 10 2.68%   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% 0.16% 0.45% 0.05% BBB  1.20% B  35.95% 

4 to 6% 0.08% 0.20% 1.46% BBB- 3.85% B- 11.12% 

6 to 8% 0.06% 0.00% 1.23% BB+ 13.85% NR  8.34% 

8 to 10% 0.00% 0.00% 0.93% BB  9.68% CCC 0.78% 

>10% 1.03% -0.01% 0.65% BB- 11.40%   

WAY (Weighted average yield):   6.3% B+ 4.30%   
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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 4.01% 

Downside Deviation* 2.80% 

Skewness -0.99 

Kurtosis 12.87 

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 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 February 2019. 
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