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AltexAltex

Fund of Hedge Funds to protect a conservative portfolio 

from bear market drawdowns

Efficient management of: 

 Bullish and bearish trends

 High volatility 

Altex Arb & Quant 
The mandate

The ideal product to navigate in high volatility markets
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AltexAltex
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2005 -0,90% 1,37% -0,13% -0,41% 0,18% 1,19% 0,47% 1,65% 1,19% -0,63% 1,54% 0,95%
2006 3,13% 0,67% 1,25% 2,39% -0,66% 0,19% -0,66% -0,02% -0,55% -0,06% 0,93% 1,47%
2007 1,39% 0,46% -0,37% 1,70% 1,67% 1,41% 1,83% 0,81% 2,08% 3,07% 2,38% -0,19%
2008 2,99% 2,64% 0,06% 0,27% 0,20% 0,98% -1,04% -0,99% -0,47% -0,37% -1,04% -0,96%
2009 0,91% -0,49% -0,53% 0,08% 1,02% -0,51% 0,39% -0,11% 0,77% 0,29% 0,17% -0,24%
2010 -0,37% 0,20% 0,61% 0,19% -2,27% -0,54% -0,43% - - - - - -

1,75%

6,63%
8,31%
17,44%
2,19%

YEAR

 Annualized returns: 5.85%

 Annualized volatility: 3.89%

 Correlation with S&P: 0.13

Altex Arb & Quant 
Takes advantage of market volatility

Fund of hedge funds to maximize

bullish and bearish trends and volatile markets.

 Subscriptions: Monthly, 5 business days notice period

 Redemptions: Quarterly, 95 calendar days notice period

 Management fee: 2.00%

 Performance fee: none 

 Early redemption fee: 3% first year

 ISIN Code: ES0177046002

Best month Pro forma Estimated0, 00% 0,00%Worst month
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AltexAltexAltex Arb & Quant 
Benchmark
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AltexAltexAltex Arb & Quant 
Worst market monthly returns

Total*
-20%

-83%

-77%

+3%
* Sum
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AltexAltexAltex Arb & Quant 
Best market monthly returns

Total*
+17%

+67%

+62%
+5%

* Sum
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AltexAltexAltex Arb & Quant 
Strategy distribution

 Main focus on uncorrelated strategies

Relative Value
1,91%

Systematic 
Trading
15,90%

Event Driven & 
Distressed 

6,20%

Credit and 
Asset Backed

3,35%

Multistrategy
9,76%

Cash & 
Receivables

 0,09%

Global Macro
45,43%

Equity Neutral
17,36%
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AltexAltexAltex Arb & Quant 
Correlation Matrix

 Correlation (Dec 2006 – Dec 2009)
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Fund 1 1,00
Fund 2 -0,38 1,00
Fund 3 -0,08 0,01 1,00
Fund 4 0,08 -0,40 0,33 1,00
Fund 5 0,25 -0,50 0,27 0,50 1,00
Fund 6 0,00 -0,30 0,35 0,32 0,44 1,00
Fund 7 -0,13 0,06 -0,12 -0,10 -0,16 -0,01 1,00
Fund 8 0,07 -0,28 0,29 0,21 0,37 0,11 0,00 1,00
Fund 9 0,19 -0,58 0,43 0,51 0,64 0,52 -0,01 0,23 1,00
Fund 10 0,17 -0,58 0,09 0,41 0,64 0,63 -0,10 0,22 0,74 1,00
Fund 11 0,13 -0,36 0,19 0,29 0,72 0,23 -0,12 0,22 0,71 0,40 1,00
Fund 12 0,17 0,02 -0,14 0,00 0,14 0,38 -0,09 -0,28 0,17 0,25 0,00 1,00
Fund 13 -0,15 -0,15 0,37 0,40 0,14 0,30 0,06 0,41 0,40 0,19 0,20 -0,07 1,00
Fund 14 0,28 -0,18 0,49 0,14 0,21 0,47 -0,14 0,06 0,25 0,30 0,06 0,49 0,17 1,00
Fund 15 0,06 0,03 0,54 0,36 0,28 0,29 -0,07 0,10 0,14 0,10 0,19 -0,03 0,26 0,29 1,00
Fund 16 -0,16 -0,02 0,06 0,00 -0,06 0,12 0,09 0,01 0,17 0,21 0,00 -0,06 0,00 0,37 0,08 1,00
Fund 17 -0,03 -0,15 -0,16 -0,12 0,01 0,11 -0,06 0,12 0,04 -0,16 0,21 0,19 -0,04 -0,11 -0,18 0,13 1,00
Fund 18 0,14 0,16 -0,10 0,09 -0,05 -0,07 -0,26 -0,31 0,02 -0,08 -0,10 0,51 -0,15 0,23 -0,23 -0,18 0,01 1,00
Fund 19 0,17 -0,19 -0,28 -0,29 -0,02 0,36 0,02 -0,06 0,15 0,18 -0,07 0,52 -0,07 0,22 -0,44 -0,12 0,34 0,40 1,00
Fund 20 -0,03 0,15 -0,12 -0,13 -0,35 -0,08 0,17 -0,22 -0,55 -0,42 -0,30 0,08 -0,04 -0,08 -0,18 -0,09 0,23 0,39 0,27 1,00
Fund 21 0,12 0,01 -0,32 -0,03 -0,07 -0,22 0,22 0,04 0,03 -0,17 0,19 -0,01 -0,09 -0,48 -0,14 -0,38 0,22 -0,09 0,02 0,09 1,00
Fund 22 0,23 0,16 -0,21 -0,16 -0,21 -0,01 0,01 0,10 -0,15 -0,13 -0,23 0,39 0,21 0,29 -0,22 -0,18 -0,02 0,58 0,52 0,45 0,02 1,00
Fund 23 0,36 -0,63 -0,14 0,28 0,55 0,26 -0,04 0,25 0,56 0,53 0,33 0,26 -0,06 0,15 -0,24 -0,17 0,32 0,09 0,37 -0,20 0,06 -0,05 1,00
Fund 24 -0,19 0,25 0,11 0,30 -0,06 -0,08 -0,04 -0,06 0,29 0,12 0,10 0,19 0,01 -0,02 0,11 -0,07 -0,06 0,15 -0,27 -0,41 0,39 -0,08 -0,18 1,00
Fund 25 -0,03 -0,11 -0,14 -0,21 -0,14 -0,12 -0,02 -0,32 -0,11 -0,26 -0,06 0,21 -0,41 0,12 -0,07 0,38 0,30 0,00 -0,01 0,11 0,11 -0,34 0,06 -0,20 1,00
Fund 26 0,23 -0,04 0,55 0,61 0,25 0,24 -0,03 0,17 0,33 0,20 0,07 0,02 0,39 0,35 0,50 -0,05 -0,46 0,13 -0,28 -0,04 -0,16 0,16 -0,01 0,20 -0,29 1,00

% of cells
High correlation (>0,6)
Moderate correlation (0,2-0,6)
Low correlation (0-0,2)
Negative correlation

26,15%
44,00%

2,15%
27,69%
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AltexAltexAltex Arb & Quant 
Annualized Volatility since January 2005

Below average volatility
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AltexAltexAltex Arb & Quant 
Sharpe Ratio since January 2005
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AltexAltex

HFRI FoFHFRI FoF 
(60%) +

 AAQ (40%)

AAQ

0%

6%

12%

0% 6% 12%
Volatility

R
et

ur
n

Altex Arb & Quant 
Combined with HFRI since January 2005

HFRI FoF AAQ
HFRI FoF (60%) +

 AAQ (40%)
Annualized Return 2,63% 5,85% 3,84%
Annualized Volatility 6,30% 3,89% 4,68%
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AltexAltexAltex Arb & Quant 
Worst drawdown

 Worst accumulated drawdown and recovery period

-5,62%
-1,74%
-0,92%
-0,63%

July 2008 - July 2010

1
Jan 2005

Recovery 
(months)

May-Oct 2006 2

Oct 2005
1

-
Worst drawdown Period
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AltexAltexArb & Quant 
Terms and conditions

 Registered at CNMV (European Stock Exchange Regulator)

 Launch date: April 2008

 Manager: Altex Partners

 Administrator and Custodian: BNP Paribas

 Auditor: Ernst & Young

 ISIN Code: ES0177046002
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AltexAltexArb & Quant 
Terms and conditions



 

Subscriptions: Monthly



 

Redemptions: Quarterly, 95 calendar days notice period



 

Early redemption fee: 3% during first year (beneficiary: the fund)



 

Management fee: 2% p.a.



 

No performance fee



 

Administrator and Custodian fee: 0.18% p.a.
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AltexAltexArb & Quant 
A Closing Message

Altex Arb & Quant 

Improves the risk-return efficiency frontier in 

diversified portfolios

The ideal product for high volatility markets
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AltexAltexAltex Partners 
Investor Relations

Enrique Bailly-Baillière
Head of Business Development

Tel.: +34  91 383 61 31

E-mail: ebailly@altexpartners.com
www.altexpartners.com | www.sigmafundsicav.com

Permanent support
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AltexAltexAltex Partners 
Disclaimer



 

This document is for information purposes only and must not be construed as an offer or 
solicitation to subscribe, purchase, sell or issue any instrument, product, investment or service, nor 
is it part of any such offer or solicitation, and it does not entail any contractual relationship.



 

Past performance does not guarantee future performance. Investment value and the revenues 
derived from them may increase as well as decrease. 



 

All investment in this kind of funds must be based on the Full Prospectus and other legally 
established documents.
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