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GLOBAL CREDIT STRATEGIES FUND 

 

 

Monthly Performance 

 

Class F (USD): MTD return:  1.96%       2016 return: 7.37%          NAV per Share: 135.25 

Class D (EUR): MTD return:  1.81%      2016 return: 6.30%          NAV per Share: 131.93 

 

 
 
 
Monthly Performance since Inception  

Class F (USD, MT7000005617) 
 Jan Feb Mar April May Jun July Aug Sep Oct Nov Dec YTD 

2012       0.15% 0.72% 0.78% 2.11% 1.24% 1.72% 6.90% 

2013 0.97%  0.11% 0.54% 1.64% -0.04% -2.16% 1.11% -0.06% 1.70% 1.66% 0.14% 0.67% 6.40% 

2014 0.84% 1.08% 0.84% 1.10% 1.20% 1.04% -0.20% 0.91% -0.51% 0.14% 0.66% -0.71% 6.56% 

2015 -0.22% 1.80% 1.38% 1.66% 0.93% -0.54% -0.19% -1.19% -1.27% 1.82% 0.73% -0.99% 3.91% 

2016 -0.34% 0.03% 2.86% 2.12% 0.55% 0.03% 1.96%      7.37% 

 
Class D (Euro, MT7000005591)  

 Jan Feb Mar April May Jun July Aug Sep Oct Nov Dec YTD 

2012       0.20% 0.66% 0.70% 2.04% 1.20% 1.62% 6.59% 

2013 0.87%  0.12% 0.54% 1.54% -0.06% -2.21% 1.16% -0.07% 1.67% 1.66% 0.13% 0.65% 6.11% 

2014 0.85% 1.06% 0.77% 1.09% 1.25% 1.01% -0.21% 0.92% -0.62% 0.12% 0.59% -0.79% 6.18% 

2015 -0.29% 1.82% 1.33% 1.55% 0.97% -0.63% -0.50% -1.27% -1.46% 1.77% 0.91% -1.13% 3.35% 

2016 -0.42% -0.01% 2.57% 1.92% 0.39% -0.08% 1.81%      6.30% 

 
Class E (GBP, MT7000005609)  

 Jan Feb Mar April May Jun July Aug Sep Oct Nov Dec YTD 

2015     0.69% -0.51% -0.17% -1.21% -1.29% 1.86% 0.68% -1.02% -1.01% 

2016 -0.38% -0.08% 2.79% 2.07% 0.48% 0.03% 1.95%      7.00% 

 
Past Performance is no guarantee of future results. 
Performance figures are net of all fees. 

2016

Return Return *Sharpe Return * Sharpe Return * Sharpe

SIGCSF Class F (US$) 7.4% 6.4% 1.81 7.3% 2.74 7.6% 2.89

BOFA Global High Yield 11.2% 5.7% 0.74 5.1% 0.95 6.7% 1.37

BOFA EM High Yield 13.4% 9.4% 1.32 5.9% 0.84 7.0% 1.08

BOFA Europe High Yield 5.8% 4.1% 0.72 6.2% 0.91 9.0% 1.46

BOFA US High Yield 12.2% 5.0% 0.54 4.4% 0.73 5.9% 1.10

BOFA US Treasury 5-10yrs 6.1% 6.8% 1.47 4.4% 0.93 2.4% 0.50

MSCI World 8.3% -2.6% -0.19 3.8% 0.28 8.1% 0.62

MSCI Emerging Markets 18.5% -1.1% -0.07 -2.8% -0.18 -1.7% -0.12

* Annualized Weekly Returns and Sharpe Ratios; Fund Inception: 30/07/12 Source: SphereInvest Group; Bank of America  Merri l l  Lynch

1-year 3 years Since Inception
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Portfolio Composition 

                

    Rating NAV (%) Price Duration Yield Spread 

  SphereInvest Global Credit Strategies BB- 100 % 101.0 1.9 3.5 % 296 

  Largest 5 Positions BB- 20 % 105.4 1.9 4.0 % 318 

Regions           

  LATAM B+ 28 % 98.3 3.1 6.3 % 530 

  Eastern Europe / CIS BB- 18 % 102.8 2.2 4.2 % 339 

  Developed Europe B 10 % 104.2 1.4 4.3 % 398 

  Asia Ex-Japan BB+ 8 % 103.0 2.9 4.7 % 411 

  Supranationals BBB 4 % 105.2 4.2 4.1 % 295 

  North America BB 1 % 102.1 6.5 5.1 % 381 

 Cash and Equivalents AA 31 %     

Corporates/Financials           

  Corps B+ 50 % 101.2 2.6 5.5 % 471 

  Cash and Equivalents AA 31 %        

  Financials BB+ 19 % 102.1 3.1 4.0 % 318 

Sectors           

  Media/Telco BB- 15 % 101.7 2.6 5.1 % 433 

  Financials BB+ 16 % 101.8 2.4 4.5 % 349 

  Services B+ 10 % 103.8 1.6 4.0 % 360 

  Consumer Non Cyclicals B+ 7 % 105.2 2.7 4.4 % 333 

  Oil/Gas B 5 % 100.0 3.9 7.4 % 627 

  Soft Commodities BB 4 % 99.4 0.1 4.1 % 362 

  Consumer Cyclicals B 4 % 103.2 4.1 6.7 % 561 

  Sovereign BBB 3 % 103.7 6.3 1.7 % 172 

  Real Estate B 2 % 103.7 1.1 6.9 % 643 

  Basic Industry BB 2 % 81.2 6.3 8.2 % 691 

  Automotive B 1 % 84.9 1.4 16.6 % 1566 

Ratings           

  AA AA 31 %     

 B B 31 % 101.0 2.6 6.5 % 570 

  BB BB 25 % 100.4 1.8 4.4 % 354 

  BBB BBB 11 % 103.8 5.6 3.6 % 280 

  CCC CCC 2 % 107.6 0.3 -0.1 % 8 

Currencies           

  USD BBB 82 % 100.2 1.8 3.6 % 298 

  EUR B+ 11 % 104.9 2.5 2.1 % 216 

  GBP B+ 7 % 103.7 1.3 4.6 % 407 
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Fund Terms 

Regulatory  UCITS IV 

Liquidity  Weekly 

Start Date  2nd July 2012 

Management Fee  1.5 % (Retail)   1% (Institutional) 

Performance Fee  5% Incentive Fee 

Minimum Investment  
Retail = 25,000 (GBP, EUR, USD, CAD, CHF)  

Institutional = 200,000  (GBP, EUR, USD, CAD, CHF)  

Domicile  Malta 

Administrator  Equinoxe Alternative Investment Services (Ireland) Ltd.  

Custodian  RBC International  

Auditor  Deloitte & Touche  

Legal Counsel  Ganado & Associates  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Disclaimer:  
Important Information: Issued by SphereInvest Group Limited (“SphereInvest”), which is authorized and regulated by the Malta Financial Services Authority. This 
publication constitutes an investment advertisement and is only being provided for illustrative purposes. It should not be construed as investment advice or an offer, invitation 
or recommendation to transact in any of the investment instruments mentioned in it. Potential investors should seek their own independent financial advice. Every investment 
involves risk, especially with regard to fluctuations in value and return. If the currency of a financial product is different from your reference currency, the return can increase 
or decrease as a result of currency fluctuations. The value of investments and the income therefrom can go down as well as up. Past performance is not a guide to future returns. 
Performance figures are shown net of all fees and expenses. The information in this publication has been compiled from sources believed to be reliable, however, no warranty, 
expressed or implied, is given as to its accuracy or completeness. Furthermore, neither SphereInvest nor its directors, officers or employees will be responsible for any loss or 
damage that any person may incur resulting from the use of this information 
 


