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31/12/2011 31/12/2010 From: 1 year

NAV 97.37 99.11 NAV (TR)* 1.8%

Price 81.50 81.00 Price (TR)* 5.0%

Discount -16.3% -18.3% +2.0%

Share price and Discount Performance

2011

Since 

inception

Volatility 

(inception)

AcenciA Debt Strategies (NAV TR) 1.8% 1.6% 8.5%

HFR Distressed -8.0% -4.6% 8.6%

S&P 500 - equities 0.0% 0.1% 17.3%

US Leveraged Loans -0.9% -0.6% 11.3%

ML US High Yield Master 4.4% 8.1% 12.9%



Chart 4 

 

Chart 5 

 

 

 

 

-4.00%

-3.00%

-2.00%

-1.00%

0.00%

1.00%

2.00%

Monthly performance for AcenciA's NAV 1 January to 31 December 2011

Portfolio performance Dividend

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Dec 05 Dec 06 Dec 07 Dec 08 Dec 09 Dec 10 Dec-11

Other

Real Estate

Convertible Bonds 

Private Deals

Equity

Senior Bank Debt

High Yield

Distressed



Chart 6 

 

Chart 7 

 

 

 

 

 

 

 

1.6%

8.3%

32.0%

13.1%

10.5%

11.4%

7.7%

5.7%

-2.9%

-2.2%

-9.9%

-4.7%

-15.7%

-25.0% -15.0% -5.0% 5.0% 15.0% 25.0% 35.0%

Bank Loans

Corporate Bonds

Distressed

ABS/MBS

Credit Default Swaps

Public Equity

Private Equity

Arbitrage

All Other

Gross short Gross long

-60%

-40%

-20%

0%

20%

40%

60%

80%

100%

120%

Ju
n

-0
9

A
u

g
-0

9

O
ct

-0
9

D
e

c-
0

9

F
e

b
-1

0

A
p

r-
1

0

Ju
n

-1
0

A
u

g
-1

0

O
ct

-1
0

D
e

c-
1

0

F
e

b
-1

1

A
p

r-
1

1

Ju
n

-1
1

A
u

g
-1

1

O
ct

-1
1

D
e

c-
1

1

Short

Long

Net (R.H.Axis)



Chart 8 

 

 

 

 

6.1%
4.2%

5.5%

19.7%

21.4%

20.6%

6.2%

16.3%
Cash

Monthly

Quarterly

Semi-annual

Annual

Biennial

Less frequent

Liquidating


