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Disclaimer: This document exists for information purposes only and does not constitute an offer or a solicitation of an offer for the product presented and may not be used as an offer or solicitation. Forward-looking statements are based on assumptions. Since 
all assumptions, predictions and statements simply reflect the current view of future events, they quite naturally are subject to inherent risks and uncertainties. Thus, they should not be seen as guarantees or promises regarding future performance. Investors are 
cautioned to be aware that actual performance can vary greatly from past results. Especially performance results referring to a period of less than twelve months (Year-to-date-performance, start of investment fund within the last twelve months) are no reliable 
indicator for future results due to the short comparison period. Hence, the future performance of the investment cannot be warranted. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming 
units. Sole basis for the purchase of units are the offering documents of this fund (the latest offering memorandum, the latest simplified prospectus, the latest statement of accounts and – if older than 8 months – the latest half-year review) that can be requested 
free of charge at the management company, Alceda Fund Management S.A., 5, Heienhaff, L-1736 Luxemburg, at the investment advisor , Tideway Investment Partners LLP, 83 Victoria Street, London, SW1H 0HW (United Kingdom), at the custodian, M.M. 
Warburg & CO, 2, Place Dargent, L-1413 Luxembourg as well as at the paying and information agent in Germany, MARCARD, STEIN & CO AG, Ballindamm 36, D-20095 Hamburg.

The fund aims to generate target returns of 6-8% p.a. after all fees with low volatility through the full economic cycle. The fund invests predominantly 
in fixed income and currencies with limited exposure to equities. As well as holding physical long positions the Manager may use derivatives to create 
synthetic long and short positions.
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UCITS IV

Absolute Return

Global Macro

01. Jan. - 31. Dec.

01. Sept. 2011

GBP

0.06% p.a.

Accumulating

None

8.54 Mio. GBP

17.00 (CET)

 ISIN / Sedol / Bloomberg-Ticker		   

GBP Class A (retail) 		  LU0639321321 / B6WC7P9 / GBNAVAS LX 

GBP Class B (institutional) 	  LU0639321677 / B6WC8C3 / GBNAVBS LX

Performance*

1 month

3 months

6 months

12 months

YTD

Since Inception

*as of 31st January 2012

+3.12%

+3.62%

n.a.

n.a.

n.a.

+3.23%

FUND EXPOSURES

Top 10 Holdings

Source:  M.M. Warburg & CO Luxembourg S.A.

Terms

Dealing

Management Fee

	 GBP A (retail)

	 GBP B (institutional)

Subscription fee Class A and B

(as % of net asset value)

Redemption fee Class A and B

Daily

	

1.95%

1.00%

up to 3%

None
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Geographical Exposure

Source:  M.M. Warburg & CO Luxembourg S.A.

12.000% FRIENDS LIFE GP 09/21 MTN

8.500% RSA INSURANCE GR. 04/UND.

7.750% STAND. CHART. BK 08/18MTN

6.667% AXA S.A 06/UND. FLR MTN

8.25% AVIVA CAP SEC 11/01.12.2041

FRN GENERALI FIN BV 06/OPEN END

5.2500% BAC CAPITAL TR.VII 05/10.08.2035

8.000% AMER.INTL GRP 08/38 FLR

6.625% ZURICH FIN.UK 03/UND.MTN

6.625% EDP FIN. 02/17 MTN

7.18%

4.80%

4.59%

4.50%

3.85%

3.84%

3.57%

3.34%

3.24%

3.03%

39%
30%

UK

US

7%24%

Europe

Cash



In January the Global Navigator returned 3.12 %.  The second high performance month in a row was again driven by a meaningful rally in the credit 
markets for which the fund was almost perfectly positioned. 

High beta credit risk was added in December and early January in anticipation that the seemingly obvious very positive impact of the first ECB LTRO 
would become more widely discussed and recognised.  

A short period of living with a market oblivious to the benefits of the huge ECB liquidity injection has been followed by market pricing moving to a new 
equilibrium point that includes the assumption that a financial system meltdown is off the table.  

Looking forward, Greek PSI, Fed Policy and ECB LTRO II are all supportive of further credit market improvements. 

So whilst we have taken profits on some positions that met short term return targets, we remain very bullish on the specific credit assets that we hold 
in the portfolio. Our cash flow remains fully intact and will continue with a very high degree of certainty. Over time, this will be reflected in higher prices 
for our assets.  

The New Issue market has been very busy and we made profits on pretty much every deal. As ever, getting decent allocations was not easy and towards 
the end of January the inevitable appearance of weaker names started, this will no doubt continue until buyers go on strike over pricing or name quality. 
This is some ways off. 

Otherwise from a hedging/“risk-off“ perspective we have remained long US$ and have scaled in to some small short positions in Equities. These positions 
are moderating returns but provide some protection against a sentiment reversal.   
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