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Range of Returns

M O D E R A T E  E U R  

ACTIVE VALUE 

EUR 

Moderado  

Global 1 2 3 4 5 6 7 

The inves tment objec tive is capital 

preservation and asset growth.  

 

The c lient assumes  moderate fluc tuations  of 

the inves ted capital and accepts  to support 

moderate fluc tuations  in the value of the 

inves tment. 

 

Recommended time horizon: between 3  and 5 

years  

 

Moderate portfolio of dynamic  management 

that invests  in a global universe of assets 

following risk control c riteria. 

 

Portfolio risk control establishes  a maximum 

annual volatility of 10%. 

 

The inves tment is  mainly made through ETFs , 

although it may include inves tments  through 

collective investment ins truments. 
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N O V E M B E R  2 0 1 9  

Category 

Currency 

Risk Level 

Geography 

Performance Evolution Investment Objective 

Risk Metrics 

*Past performance does not guarantee future performance 

Distribution of returns 

Managed ETF Portfolio 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019 2,30 0,64 0,09 0,00 -0,46 1,22 0,97 0,22 -0,74 -0,17 0,37
2018 0,42 -1,33 -0,80 0,15 -0,28 -1,60 0,49 -0,68 -0,23 -2,00 -0,48 -2,01
2017 0,51 1,49 -0,37 0,54 -0,19 -0,99 -0,01 0,48 -0,14 0,74 -0,51 0,00
2016 -1,14 0,68 1,64 0,59 0,00 0,84 1,35 0,34 -0,35 -0,77 -0,86 0,17
2015 4,15 1,89 0,81 -0,91 0,01 -2,90 0,57 -3,06 -1,73 2,59 0,06 -1,84
2014 -0,16 1,21 0,21 0,17 1,49 0,88 -0,35 0,74 0,11 -1,64 0,86 -0,63
2013 -0,02 1,11 0,96 0,61 0,12 -1,94 1,17 -0,85 1,33 0,83 0,71 -0,78

4,48% 1,80% -0,98% -0,29%

2,96% 3,61% 3,10% 4,28%

1,51 0,50 -31,76% -6,75%

-0,03 -0,03 -0,03 -0,07

63,64% 53,85% 45,95% 52,38%

YTD 1 year 3 years 5 years

Annualized yield

Volatility

Sharpe Ratio

Drawdown

Positive months

2,30%

0,63% 0,09% 0,00%

-0,46%
1,22% 0,97%

0,22%

-0,74%

-0,17%

0,37%
2,94%

3,03% 3,03%
2,55%

3,80%

4,81% 5,04%

4,27% 4,09%
4,48%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov

Monthly YTD

2,44%

5,07%

8,82%

-2,87%

-0,65%
0,70%

-8,03% -8,03% -8,03%

-15%

-10%

-5%

0%

5%

10%

15%

Maximum

Average

Minimum

a 1 año a 3 años a 5 años



50.000 EUR 

1,20% M O D E R A T E  E U R  

ACTIVE VALUE 

The month of November has  c losed without a c lear outcome to the issues  that have dominated 2019 outlook. Donald T rump announced the 

reestablishment of s teel and aluminum tariffs  in Brazil and A rgentina, resuming in the markets  the tens ions  related to the commercial war. In 

this  sense, the markets  follow the expectation of the poss ible agreement on December 15, when unless  agreed the next round of tariffs 

between the United States  and C hina will enter into force. O n the s ide of the United Kingdom, the pound s tood at maximum 6 months  agains t 

the euro thanks  to the expectations, currently at 70%, of vic tory of the C onservative P arty, anticipating a Brexit agreement. 

The month of November accelerates  the optimistic  tone in macroeconomic  references . The US economy grew at an annual rate of 2 .1% in the 

third quarter, two tenths  more than previously calculated, and one tenth above the rise recorded in the previous  quarter. Strong PMI data in 

Europe and China accompanied, both providing expansive results and with China regis tering s trong rebounds in both the indicators  of 

manufac turing and services  (50 .2  and 54 .4  respec tively). H ighlight the unemployment data in the Eurozone, maintaining robust behavior and 

leaving the O ctober figure at 7 .5% from 7.6% in the previous month. 

During the month of November we had the premiere of C hris tine Lagarde at the head of the ECB's  monetary policy. Lagarde took advantage of 

a banking conference in Frankfurt to vindicate the important weight attributed to the role of fiscal policy in improving the competitiveness  and 

internal demand of the countries . The Fed continues to show a prudent tone and no news  were highlighted regarding the messages  from 

previous  meetings . The lates t expans ive data of the US economy continue to antic ipate a rather accommodative monetary policy, at least in 

the short term. Thus , the poss ibility of further inc reases in interest rates seems to get far away. 

In fixed income markets , the month of November left a slight rebound in the IRRs  of the American curve, especially in the medium and long 

sec tions . In the United Kingdom, the expec tation of a pos itive output in the impending elec tions  regarding the agreement with the European 

Union has  mitigated the volatility of the curve from las t October. For European curves , the inc reases  in IRRs  are not concentrated in any 

specific  period. Finally, the American and European c redit recorded general inc reases  of 0 .33% and 0 .22% respectively during the month of 

November, where the long sec tions carried out the greatest inc reases. 

Asset Allocation 

Investment Advisor Comment 

Minimal Investment 

Management Fee 

Since our inception we have been committed to the investment objectives of our c lients, managing their wealth professionally and rigorously. 

The responsibility that our inves tors  place on us  when managing their wealth is  the bas ic  princ iple that guides  our inves tment decis ions  at all 

times; we orient portfolios  to preserve our c lients' capital and calibrate investment opportunities  to extract the maximum potential from their 

inves tment with the minimum poss ible risk. 

Our investment experts  are located around the world, so we can provide a global view of the markets and offer a wide range of inves tment 

s trategies. 

Andbank Asset Management 

PHONE EMAIL ADRESS 

+376 874 330 assetmanagement@andbank.com 

All sections of this document have been prepared by financial analysts at the bank. The recipient of this document accepts the following limitations: The views included in this document are based on the combined 

evaluation of different studies and reports carried out by third parties. The opinions and estimates contained herein are based on facts and market conditions prevailing at the date of publication of this document.  
The bank does not warrant in any way that the predictions or events contained in this document will occur and expressly warns that the past returns that may be mentioned do not imply - in any case - future returns, 
that investments may fluctuate over time in terms of price and value, and that changes in interest rates or foreign exchange rates are factors that may also discourage following the opinions included herein. This 
document cannot be considered, in any way, as an offer or proposal to buy or sell the financial products or instruments that may be mentioned. All the information contained herein is indicative and may not be 
considered as the only relevant factor in a decision to make a given investment. Consequently, the investor will be responsible for seeking and obtaining appropriate financial advice in order to assess the risks, costs 
and other characteristics of the investments he wishes to make. The bank expressly disclaims any responsibility for the accuracy or appropriateness of the evaluations or estimates of the models used in the 
valuations contained in this document, as well as for any possible errors or omissions in the preparation thereof. The bank reserves the right to modify, at any time, all or part of the contents of this document. 

% Current % Previous

% Actual % Anterior

Money Market 8,10% 8,10% 0,00%

Short Term Fixed Income Government 6,70% 6,70% 0,00%

Long-Term Fixed Income Government 9,55% 9,55% 0,00%

Inflation Bonds 4,19% 4,19% 0,00%

Corporate Fixed Income IG 8,41% 8,41% 0,00%

Fixed Income High Yield & Emerging 13,22% 13,22% 0,00%

Variable Income 22,04% 22,04% 0,00%

Commodities 5,18% 5,18% 0,00%

Alternative Strategies 19,40% 19,40% 0,00%

Coverage Duration 3,20% 3,20% 0,00%

Asset Class
Monthly 

Variation

8%
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13%
22%
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