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Fund 1.57 2.60 8.09 -14.11 1.36 -1.31 1.66 -0.28 8.11 -20.56

Key Features

Asset Manager Vontobel Asset Management S.A.

Net Assets Value 3 807 (Mn Euro)

Inception Date 30.11.2015

UCITS Yes

Base Currency Euro

Liquidity Daily

Share Class* Euro Inc

Management Fees* (%) 0.60%

Performance Fees No

CH Registered Yes

Yield to Maturity 9.3

Duration 4.0

Average Rating BBB-

Portfolio Strategy

Duration Management
Passive Active

Issuer Type
Corporate Sovereign

Credit Quality
HY IG

Regional Exposure
DM EM

Currency Exposure
Hedged Non-Hedged

Investment Process
Bottom Up Top Down

Wealth Solutions Partners S.A. – 12 rue Verdaine 1204 Genève

Portfolio Style

Global Total Return Bonds Vontobel TwentyFour Strategic Income Fd

*ISIN Code: LU1325135033. ISIN used for performance: LU1325135033 Performance data source: Morningstar Direct. Key Points provided by Wealth Solutions Partners SA. - Past performance 

should not be seen as an indication of future performance. Data as of: 31.03.2024

Total return approach: the fund is a multi-sector fixed income (FI) 

strategy with a genuinely unconstrained investment philosophy and 

managed independent of market indices. The fund may invest in 

debt instruments from the whole range of FI assets, including IG and 

HY bonds, Govies and asset-backed securities (max. 20%). 

Investment Rationale
Active and flexible exposure to FI with an unconstrained investment philosophy. The team is constantly looking for relative value opportunities within the 

FI irrespectively of indices. The fund is allowed to have an interest rate duration and credit duration from 0 to 7 years, to have an average credit rating of 

IG or below IG and in adverse market environment to be exposed up to 100% in money market instruments. 

Fund Management Team

The Multi-Sector Bond team which runs the TwentyFour Strategic Income Fund is a collegiate team. The team is consisting of 6 PMs and 2 specialists in 

portfolio optimization. The 6 PMs are part of the Investment Committee (15 members in total) which defines the top down views. When macro 

perspective is settled, the PMs are in charge to implement it in compliance with the internal guidelines and for the credit selection. The team will also be 

assisted by the ABS team (9 members) for the bottom up selection. 

Investment Philosophy

The top down view is the most important process as it will ascertain the sector allocation of the portfolio. While the credit selection plays a more marginal 

role as a performance driver, both top down and bottom up decisions have been alpha generative in the past.  

• Top down is a collegiate process: PMs are involved in the asset allocation decisions for all the funds in the team, and in the broader asset 

allocation framework for all TwentyFour funds.

• Portfolio allocation: active allocation according to the key risk metrics (duration, spread duration), geographic and sector preferences with 

limited constraints. 

• Bottom up: performed by the PMs. Credit selection requires the unanimous approval from the Credit Committee which comprises the 6 PMs 

responsible for the Multi-Sector strategy.

Strengths

• Genuinely total return approach: total return strategies are often too constrained by their investment guidelines. While the fund has some 

strict investment guidelines (max. 50% in financials, max. 20% in ABS, max. 20% in EM countries), the fund is a real “go anywhere” FI strategy 

which seeks to capture opportunities wherever they are with a nimble and active mindset. 

• Cumulated and diversified experience: over the years, TwentyFour Asset Management has built a stable team of talented PMs. This sum of 

cumulated experience is rarely seen for an investment boutique. Moreover, their collegial approach makes a lot of sense with regards to the 

management of a multi-sector strategy. 

• Performance: the fund has recently been impacted by the rise in interest rates in 2022 and by the spread widening on financial subordinated 

debt at the beginning of 2023. Before that and since then, the fund has performed strongly and, above all, enjoys currently an attractive yield to 

maturity.

Weaknesses

• Use of ABS: most of ABS investment are in European CLOs. Although the use of these instruments is fully justified with regards to the 

investment philosophy, they can be subject to sudden lack of liquidity. 
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Wealth Solutions Partners SA has issued this document upon your request for information purposes only. This document may not be distributed in the United States, Canada, Australia or any other country in which its 
distribution is unlawful. 

The information contained in this document is only directed to "qualified investors" within the meaning of Article 10 CISA with domicile/registered seat in Switzerland.

Qualified investor pursuant to Article 10 para 3,3 bis and 3 ter CISA are in particular:

1. regulated financial intermediaries, such as banks, securities dealers, fund management companies and asset managers of collective investment schemes and central banks;

2. regulated insurance companies;

3. public entities and retirement benefits institutions with professional treasury facilities;

4. companies with professional treasury facilities; and

5. high-net worth individuals which fulfil the requirements of Article 6 of the Ordinance on Collective Investment Schemes of 22 November 2006 ("CISO").

In the event that you are an "independent asset manager" and fulfil the requirements of Article 3 para 2 lit. c CISA, you certify that you will use the information on this document exclusively for those of your clients that are 

considered as qualified investors within the meaning of Article 10 CISA. 

This document has been issued for use by professional financial advisors. The information contained within this material has not been reviewed in the light of your personal circumstances, or personal circumstances of the 
person you are advising. Actions derived from this information are always at the advisors’ or investors’ own risk. If you require investment advice or wish to discuss the suitability of any investment decision, you should seek such 
financial, legal or tax advice from your designated advisers as appropriate. 

This document is not and should not be construed as an offer to sell or solicitation of an offer to purchase or subscribe for any investment or service. Wealth Solutions Partners SA has based this document on 
information obtained from sources or third party materials it believes to be reliable but which it has not independently verified. Wealth Solutions Partners SA makes no guarantees, representations or warranties 
and accept no responsibility or liability as to its accuracy or completeness. Expressions of opinion herein are subject to change without notice.

Any information contained in this material is not and should not be regarded as investment research for the purposes of the rules of any relevant regulatory body. This document has not been prepared in accordance with any 
specific directives. 

Some products in this document may not meet the criteria of a collective investment scheme as per the Swiss Federal Act on Collective Investment Schemes (CISA) and consequently are not subject to the authorization or 
supervision by the Swiss Financial Market Supervisory Authority (FINMA). Some products and services mentioned in this document are not intended for public offering in Switzerland. Consequently, this document can be 
distributed in/from Switzerland only to qualified investors according to CISA.  

Past performance is not guide to future performance. The value of any investment or income may go down as well as up and you may not receive back the full amount invested. When an investment is denominated in a 
currency other than your local or reporting currency, changes in rates may have an adverse effect on the value, price or income of that investment. In the case of investments for which there is no recognized market, it may be 
difficult for investors to sell their investments or to obtain reliable information about their value or the extent of the risk to which they are exposed. 

Wealth Solutions Partners officers, directors, and employees may have positions in any securities mentioned in this document (or any related investment) and may from time to time add to or dispose of any such securities (or 
investment).

No part of this publication may be reproduced, stored, in a retrieval system, or transmitted, in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without the prior written or oral permission 
of Wealth Solutions Partners SA.  

FOR QUALIFIED INVESTORS ONLY
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