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June  2019 5.91%  Chief Investment Officer: Lee Robinson 

 YTD -6.02%    

 

 
 
 
 

NAV (since inception): $100.22                                                                              UCITS AUM: USD 18,585,080 

Fund Strategy                  

Altana Director Alignment Strategy Fund (“ADAS”) is a systematic US equity Long/Short strategy investing in mid and large cap stocks with a 
market cap over USD 1bn. ADAS generates alpha on both the long side and the short side by filtering directors’ dealings. 

 

  Altana Director Alignment Strategy Fund (UCITS) – Gross performance             

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

2016 2.60% 1.43% -0.17% 4.05% -0.38% -1.01% -1.59% 5.72% 0.55% -0.71% 6.23% 3.61% 21.86% 

2017 0.79% 0.77% 0.89% -0.32% -1.12% 1.55% 0.07% -0.39% 2.17% -0.24% 0.76% -0.66% 4.28% 

2018 1.56% 3.87% 1.97% 0.93% 1.89% 1.10% -0.79% 0.89% -0.18% 3.22% 1.14% -1.15% 15.33% 

2019 1.23% -1.09% -0.92% -0.64% -9.60% 5.91%       -6.02% 

* Institutional share class (USD): ISIN IE00BDD95873, Sedol BDD9587. Trading program research was completed at the end of 2015. 
Managed account track record January 2016 – May 2017. UCITS Fund launched in June 2017.  
 

  Altana Director Alignment Strategy Fund (UCITS)  

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

2017      1.33% -0.13% -0.60% 1.95% -0.45% 0.55% -0.87% 1.78% 

2018 1.08% 2.93% 1.41% 0.58% 1.35% 0.71% -0.80% 0.55% -0.31% 2.41% 0.75% -1.08% 9.93% 

2019 0.79% -1.30% -1.14% -0.85% -9.82% 5.81%       -6.96% 

From Jun 17 – Dec 18: Returns were capped at 2.5% total expense ratio. Cap includes the management fees and other fund expenses. Until 
the UCITS Fund reaches an AUM of 20 million the total expense ratio (TER) will be capped at 2.5% and rebated by Altana Wealth Ltd. 
From Jan 19 – onwards: Performance is net of all legal, admin, trading and management fees.  
 

 

  Long/Short Attribution 

2018 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

Long 2.64% -1.36% 2.00% 3.34% 3.22% 5.22% 1.16% 1.93% -0.34% -2.03% -1.09% -11.87% 1.71% 

Short -1.03% 5.19% -0.14% -2.38% -1.35% -4.00% -1.94% 1.04% 0.14% 5.25% 2.00%   11.45% 11.84% 

2019 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

Long 12.05% 3.12% -2.81 2.12% -12.47% 7.90%       8.38% 

Short -10.82% -4.27% 1.79% -2.88% 2.68% -2.00%       -14.41% 

  Average Exposure  

2018 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

Gross 126% 119% 170% 140% 148% 168% 70% 125% 139% 102% 127% 186% 139% 

Net 38% 37% 47% 57% 31% 20% -28% 27% 34% 13% 26% 13% 26% 

2019 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

Gross 184% 176% 196% 110% 109% 138%       152% 

Net 16% -24% 1% 59% 55% 58%       28% 
 

  ADAS vs. HFRX Equity Hedge Index   Key Statistics* 

 

 

Return since inception 37.55% 

  Annualised Return 9.9% 

  Max drawdown 15.82% 

  Annualised Volatility 6.45% 

  Sharpe Ratio 1.55 

  Beta -0.06 

  Average # Long Positions 35 

  Average # Short Positions 28 

 * Blended figure between ADAS managed account          

   and ADAS UCITS, key statistic data as of Jan 2016. 
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Main Performance Contributors 

Contributors 

Long % Short % 

1 OPKO HEALTH INC 2.07% 1 REVOLVE GROUP INC 0.37% 

2 MATADOR RESOURCES CO 0.51% 2 ANTERO MIDSTREAM CORP 0.35% 

3 APACHE CORP 0.48% 3 NORDSTROM INC 0.14% 

4 IMMUNOMEDICS INC 0.48% 4 WR BERKLEY CORP 0.03% 

5 TRONOX HOLDINGS PLC- A 0.43% 5 LOGMEIN INC 0.03% 

Detractors 

Long % Short % 

1 SALLY BEAUTY HOLDINGS INC -0.30% 1 TESLA INC -0.71% 

2 TEVA PHARMACEUTICAL-SP ADR -0.30% 2 ALASKA AIR GROUP INC -0.37% 

3 CNX RESOURCES CORP -0.17% 3 AUTONATION INC -0.22% 

4 ENCANA CORP -0.13% 4 COGNIZANT TECH SOLUTIONS-A -0.21% 

5 VISTRA ENERGY CORP -0.11% 5 CIMPRESS NV -0.21% 

 

 
 
 

  Portfolio Activity & Outlook    Exposure & Number of Trades & Market Caps 

 
The Altana Director Alignment Strategy (ADAS) rebounded close to 6% this month as its 
long book was significantly ramped up last month on the back of the sold off market. Most of 
the performance was generated by the long book, 7.9% and only 2% was lost on the short 
side. 
 
June was a recovery month. On the back of the weaker performance last month and the 
long biased exposure ADAS managed to recover a large part of the performance. This is a 
pattern we have seen occur on several occasions historically and has also been 
emphasized in the research note published last month. Latest ADAS News Flash (June 
2019), key topics: 

 Directors can be wrong 
 Levered beta chasers and volatility 
 Outperforming and catching up 
 ADAS cross cycle performance 

 
Furthermore, we saw that the long book doubled in size increasing from a 30% net long 
position to 60% net long position and doubling from 25 long line items to more than 50 long 
line items. At least for the moment this tells us that US company directors saw the May sell 
off as a decent opportunity to step in.   
 
The best performance contributor this month was: OPKO Health (OPK US) a company 
active in the healthcare sector. The company is very heavily traded by its directors.  The 
company was purchased substantially by its insiders prior to the earnings announcements 
last month. Since the name was added back to the book earlier this month the stock 
increased over 30% recovering more than the initial losses. 
 
Other than this stock no particular name stands out this month with the exception of Tesla 
(TSLA US) a designer and manufacturer of electric cars. The stock was shouted following 
its continued price detonation as its delivery drops deepens concerns. The stock was 
therefore sold by a large part of its directors leading to a sell signal in the ADAS systems. 
 
More insight into the data we use to analyse director sentiment and trading activities can be 
found on this page.  Director Sentiment Page. We look forward to welcoming you as an 
investor. Please contact us for more details.  
 

Alphons Vermorken 
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For further information: please contact us at investorservices@altanawealth.com; London: +44(0) 207 079 1088 

or Monaco: +377 97 70 56 36. 

 

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 Director Alignment System (“ADAS”) is managed by Altana Wealth Limited. ADAS will be 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 July 2019. 
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