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RISK CONTROL 

FLEXIBLE 

Unconstrained bond fund 

UNBENCHMARKED 

HIGH CONVICTION 

UCITS COMPLIANT 

ROBUST 
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The Bonds Universalis 
Unconstrained strengthens the 

risk/reward of your bond 
allocation 
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Realized Volatility between 5% and 7% 
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Global Universe 

Covered 
Bonds 

Investment 
Grade 

High 
Yield 

Convertible 
Bonds 

CORPORATE BONDS 

EMU Developed 
Markets 

Inflation 
Linked 
Bonds 

Emerging 
Markets 

SOVEREIGN BONDS 

8 



Returns driven by controlled risk factor exposure 
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1 month VaR below 3.00% at 90% confidence threshold 

FX 

Rates 

IG Credit spreads 

EM & HY Credit spreads 

Company specific risks 
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Investment Process 

Defining  Risk Appetite across Risk Factors 
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Investment Process 
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Investment Process 
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Investment Process 
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Investment Process 
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Achieve capital growth 
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Var 
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With below average drawdowns 
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Achieve high quality capital growth 
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Performance 2016 

Period 12/31/2015 – 09/30/2016 

YTD (gross) Return:     + 9.59% 
  
FX         - 1.03% 
USD costs us c. 1.44% and GBP c. 0.43%.  
Good performance of the BRL and ZAR generated c. 0.65% and 0.28% respectively. 
  

Local Management:      + 10.63% 
 
Main contributors : 

IG Credit :    +7.54% 
EM Debt :    +2.13% 
Inflation Linked :   +1.65% 
Nominal Government:  +0.84% 
Hybrids & Subordinated bonds :  +0.46%  
Rates and Credit Hedges :  - 1.88% 
Other:   -0.11% 
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This time is different ? 

Yves Ceelen  
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Assessing reference yield curves: positioning rates 
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Positioning in rates and credit 
SECTOR RISK CARRY
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Position Summary
17 Oct 2016

Petercam L Bonds Universalis

Univers

YTW 1.76          

YTW (ModDur Weighted) 1.95          

ModDur 3.46          

AUM (MM) 461.10     

Rating A

DTS 12.66       

LCS 0.51          
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Positioning corporate credit 
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ACTIVE PROFILE 

DEFENSIVE PROFILE 

Improving diversification 

  Without BU With BU 

Annualized Return 2.3% 2.5% 

Annualized Risk 3.0% 3.7% 

Maximum Drawdown -5.0% -5.9% 

Yield 0.43% 0.77% 

Duration 6.38 4.61 

  Without BU With BU 

Annualized Return 3.0% 3.0% 

Annualized Risk 3.7% 3.7% 

Maximum Drawdown -7.7% -7.2% 

Yield 1.28% 1.34% 

Duration 4.91 4.61 
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• Flexible approach allows to bypass specific sectors 

 

• Attractive alternative for yield-seeking investors 

 

• We source and assemble bond risk premia globally across liquid bond markets 

 

• Our credit selection is researched by dedicated analysts  

 

• We respect a defined volatility range through a proven risk control process 

 

• We avoid complacency 

 

• Our portfolio construction includes protection against the unknown 

 

Why invest unconstrained  in bonds today ? 
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Centre Swissair - CP 1119  
Route de l‘Aéroport 31, 
1211 Geneva   
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Disclaimer 

The information contained in this document and attachments (hereafter the ‘documents’) is provided 
for pure information purposes only.  
Present documents do not constitute investment advice nor do they form part of an offer or 
solicitation for the purchase of shares, bonds or mutual funds, or an invitation to buy or sell the 
products or instruments referred to herein. Applications to invest in any fund referred to in these 
documents can only validly be made on the basis of the Key Investor Information Document (KIID), 
the prospectus and the latest available annual and semi-annual reports. These documents can be 
obtained free of charge at Degroof Petercam Asset Management sa, the financial service provider or 
on the website funds.degroofpetercam.com. 
All opinions and financial estimates herein reflect a situation at the date of issuance of the documents 
and are subject to change without notice. Indeed, past performances are not necessarily a guide to 
future performances and may not be repeated. Degroof Petercam Asset Management sa (“DPAM”) 
whose registered seat is established Rue Guimard, 18, 1040 Brussels and who is the author of the 
present document, has made its best efforts in the preparation of this document and is acting in the 
best interests of its clients, without carrying any obligation to achieve any result or performance 
whatsoever. The information is based on sources which DPAM believes are reliable. However, DPAM 
does not guarantee that the information is accurate and complete. 
Present documents may not be duplicated, in whole or in part, or distributed to other persons 
without prior written consent of DPAM. These documents may not be distributed to private investors 
and their use is  exclusively restricted to institutional investors. 


