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CONSIDERAZIONI GENERALI 

Tutti i fondi CONVERTINVEST in questo documento sono fondi comuni aperti gestiti per la rispettiva SGR (KAG, 

Kapitalanlagegesellschaft) come indicato nell‘ultima pagina. CONVERTINVEST gestisce tali fondi seguendo la sua 

particolare filosofia d‘investimento, il suo  processo  d‘investimento consolidato e la sua opinione di mercato.  

 

Voi siete un investitore professionale esperto e in grado di prendere le proprie decisioni d‘investimento e che ha 

un‘adeguata conoscenza di tutti i rischi inerenti. 

 

Tutte le dichiarazioni contenute in questa presentazione in merito ai mercati dei capitali e ai nostri fondi non sono applicabili 

in nessun caso alla vostra situazione individuale e non possono essere considerate come consulenza d‘investimento o 

raccomandazioni personali. 

 

Vi preghiamo di verificare di aver letto e compreso il Disclaimer all‘ultima pagina di questa presentazione.  

  



LE OBBLIGAZIONI CONVERTIBILI COME  

CLASSE DI ATTIVO 
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ALCUNI MOTIVI PER LE OBBLIGAZIONI CONVERTIBILI 

 

La soluzione: Le obbligazioni convertibili 

 

• Obbligazioni a rimborso garantito + buona qualità (in media 

„Investment Grade“)  

 

• Sensibilità ai tassi molto bassa 

 

• Migliori, nel raffronto storico, rispetto ad una combinazione fra 

azioni e obbligazioni (50% / 50%) 

 

• Rendimento simile a quello azionario con in media un rischio 

(volatilità) della metà rispetto a quello delle azioni 
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ASIMMETRIA – ELEMENTI FONDAMENTALI 

OBBLIGAZIONI CONVERTIBILI 

Le obbligazioni convertibili traggono vantaggio dall‘apprezzamento delle 

azioni ordinarie grazie al diritto permanente dell‘investitore di convertire 

l‘obbligazione convertibile in un numero prefissato di azioni. In aggiunta, 

l‘obbligazione convertibile prevede lo status privilegiato di un creditore al 

quale, a scadenza, viene restituito il suo capitale.  

Bond floor stabilizza il 

prezzo del convertibile 

 

Parità (= valore 

dell‘azione) spinge 

prezzo al rialzo 

Condizioni nel 

prospetto contengono 

vantaggi  
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Fonte: CONVERTINVEST/UBS/Bloomberg/ML EMU Corp TR 31.12.1996-30.12.1998 successivamente IBOXX, as per 31.08.2016

ASIMMETRIA & PERFORMANCE DELLE OBBLIGAZIONI CONVERTIBILI EUROPEE 
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PERFORMANCE DELLE CLASSI DI ATIVO USA NEI VARI CONTESTI DEI TASSI 

D‘INTERESSE DEGLI ULTIMI 30 ANNI 

Fonte: CONVERTINVEST, Bloomberg, Barclays, ML, Dati dal  31.12.1987 al 31.12.2016 

5,95% 
5,13% 5,10% 

2,87% 2,57% 

-2,00%

0,00%

2,00%

4,00%

6,00%

8,00%

10,00%

Aumento dei tassi 33 -100 bps Oscillazione tassi  -33 / +33 bps Diminuzione tassi 33 -100 BP 

Performance in 342 semestri („rolling“) di Azioni, Convertibili, Obbligazioni High Yield, Obbligazioni Investment 

Grade e titoli di Stato USA in svariate fasi dei movimenti dei decennali USA („Treasury Bonds“) in un arco di 30 

anni dal 1987.  

Osservazione #1: Le obbligazioni High Yield hanno una maggiore sensibilità ai tassi d‘interesse e non possono 

pertanto competere con le obbligazioni convsertibili quando i tassi aumentano. 

Osservazione #2: Il rapporto di rischio/rendimento delle convertibili era, a parità di rendimento, decisamente 

migliore rispetto a quello delle azioni. La volatilità delle convertibili (8,63%) era meno della metá rispetto a quello 

dell‘indice S&P 500 (17,61% Vol.)   
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Rendimento 

Volatilità dei tassi da -33 a +33BP 

Nello scenario „Aumento 

dei tassi da 33 a 100 bps“ 

l‘87% dei periodi semestrali 

è stato positivo.  

I TASSI IN AUMENTO ERANO PERFETTI PER OBBLIGAZIONI CONVERTIBILI E AZIONI 
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Rendimento 

Diminuzione dei tassi da 33 a 100 bps 



ALL-CAP CONVERTIBLES FUND 
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 STORIA E IMPLEMENTAZIONE 

L‘importanza sempre più grande del settore 

delle mid caps come motore della crescita 

Quasi il 50% delle obbligazioni convertibili europee 

sono emesse da società mid e small cap 

Società flessibili con strutture orizzontali e 

chiaro orientamento 
Crescita a lungo termine (Marine Harvest) 

Posizione di mercato forte in nicchie dal 

potenziale di crescita 

Demografia (Orpea) 

Consolidamento (Drillisch) 

Soggetti specifici e selezionati 
M&A (Melia Hotels, Deutsche Wohnen, Buwog) 

Sottovalutazione (Aabar/Unicredit) 
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Fonte: CONVERTINVEST, Morningstar, Lipper, FERI, Citywire, dati al 31.03.2017 

Lipper: Total Return, Consistent Return (in Austria) – All-Cap 5y and FERI, dati al 31.03.2017 

 

Fonte: Citywire, dati al 28.02.2017 

 

TOP RATINGS & AWARDS: TERZO POSTO ALL‘EURO FUND AWARDS 2017  

CITYWIRE RANKING: 4° POSTO A 1 ANNO, FONDI CONVERTIBILI EUROPEI 

CONVERTINVEST All-Cap Convertibles Fund 

3° POSTO all‘ Euro Fund Awards 2017 

Cat. Obbligazioni Convertibili Europee 

5 anni 3 anni 
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Posizioni Top 10 in base al delta delle obbl. conv. 

PORTAFOGLIO ATTUALE 

Fonte: CONVERTINVEST/Deutsche Bank/Raiffeisen KAG, 

Delta delle obbl. conv. nei vari settori 

% Delta:    45,74% 

Numero di titoli:   42 

Rating medio:    BBB- 

 

Rendimento attuale:   0,98% 

Duration:    1,70 anni 

Volume del fondo (EUR):  

 101,8 mio. 

Name Parte 

Orpea 1.75% 2020 EUR 6,6% 

Deutsche Post 0.6% 2019 EUR 6,0% 

Marine Harvest 0.125% 2020 EUR 5,8% 

SAF Holland 1% 2020 EUR 4,7% 

Drillisch 0.75% 2018 EUR 4,0% 

Swiss Life 0% 2020 CHF 3,8% 

Siemens CB (NEW) 1.65% 2019 USD 3,5% 

Playtech 0.5% 2019 EUR 3,5% 

aperam 0.625% 2021 USD 3,4% 

BESI 2.5% 2023 EUR 3,2% 

Basic 
Resources 

12,56% 

Industrial 
Goods & 
Services 
10,90% 

Health Care 
8,60% 

Personal & 
Household 

Goods 8,06% 

Food & 
Beverages 

7,99% 

Technology 
7,67% 

Telecommunic
ations 7,48% 

Real Estate 
6,60% 

Automobiles & 
Parts 5,35% 

Retail 4,96% 

Insurance 
4,31% 

Oil & Gas 
4,15% 

Banks 4,07% 

Construction & 
Materials 

3,21% 

Financial 
Services 
2,55% Travel & 

Leisure 1,52% 
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PEERGROUP CONVERTIBILI EUROPEI 

Fonte: Morningstar Direct, dati al 30.04.2017 

EAA Fund Convertible Bond - Europe ytd 1 year 3 years 5 years

 30.04.2017 30.04.2017 30.04.2017 30.04.2017

Group/Investment ISIN Return Return Return Return

CONVERTINVEST All-Cap Convert Fund I VT AT0000A0RFV9 4,58 9,09 4,47 7,13

BNPP L1 Conv Bd Best Sel Eurp I LU0377065825 2,18 4,62 4,06 6,90

Parvest Convertible Bd Europe Sm Cap I LU0265319003 4,04 7,48 5,69 6,82

Allianz Convertible Bond IT EUR LU0706716544 2,93 6,60 3,69 6,40

Aberdeen Global II Europ Convert Bd I2 LU0513460336 1,80 4,45 4,01 6,28

Aberdeen Global II Europ Convert Bd I1 LU0513461656 1,80 4,46 4,01 6,28

DNCA Invest Convertibles I EUR LU0401808935 3,90 7,28 2,53 6,16

Man Convertibles Europe I EUR Acc LU0686794354 3,55 10,19 2,96 5,67

Echiquier Convertibles Europe I FR0010383448 2,66 6,48 4,24 5,50

Amundi Fds Convertible Europe IE-C LU0568614670 3,55 5,02 2,08 5,44

La Française Convertibles Dynamique I FR0007053269 3,37 7,19 3,75 5,38

Amundi Fds Convertible Credit IE-C LU0945151909 2,89 4,34 1,77 5,19

UBAM European Convertible Bd I EUR Acc LU0500229272 1,76 2,41 0,11 4,78

UBAM Euro 10-40 Convert Bd I EUR Acc LU0500231500 2,51 3,63 0,41 4,66

UBAM Euro 10-40 Convert Bd I EUR Inc LU0500231682 2,53 3,64 0,41 4,61

EdRF Convertible Europe All Caps K-EUR LU1054232845 4,73 9,21

EdRF Convertible Europe All Caps I-EUR LU1054232688 4,52 8,68

Amundi Fds Convertible Europe IE-D LU0568614753 3,55 5,02 2,08

HSBC Europe Convertibles I (C) FR0011399641 3,29 6,38 3,79

Mirabaud Conv. Bonds Europe I EUR LU0689233525 3,28 5,82 3,23

UBAM SRI European Convert Bd I EUR Acc LU1273964343 3,22 5,15

Allianz Convertible Bond WT EUR LU0709024276 3,02 6,86 3,94

THEAM Quant-Convertible Europe Inv Grd I LU1000774346 2,95 6,02 3,12

RAM (Lux) Tactical Convert Eurp P EUR LU1074511459 2,76 7,32

RAM (Lux) Tactical Convert Eurp I EUR LU0883085812 2,74 7,29

Echiquier Convertibles Europe D FR0010979039 2,66 6,47 4,24
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ALL-CAP CONVERTIBLES PERFORMANCE  

Fonte:: Raiffeisen KAG, calcoli interni data as per 31.12.2015 – 28,04,2017 

 La performance dei fondi d’investimento è calcolata da Raiffeisen Kapitalanlage Gesellschaft mbH in conformità al metodo sviluppato dalla OeKB, sulla base dei dati 

forniti dalla banca depositaria. Costi individuali come le spese di sottoscrizione e rimborso non sono state considerate nel calcolo della performance. La performance 

ottenuta in passato non permette di trarre conclusioni relative all’andamento futuro di un fondo. rendimento al lordo degli oneri fiscali 
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CONFRONTO CON L‘INDICE EUROPEO DELLE OBBLIGAZIONI CONVERTIBILI 

Fonte: CONVERTINVEST, RCM, *UBS CB Europe Index al 31.12.2008, Exane ECI Euro da 01.01.2009 

 Dati dal lancio  

 al 29.04.2017 

Performance 

p.a. 

(dal lancio) 

Volatilità 

(ann.) 

 All-Cap 5,26% 7,79% 

 Indice di 

mercato 
2,99% 6,99% 

ALL-CAP Proxy 
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ALL-CAP STRATEGY VS. EUROSTOXX 

Fonte: CONVERTINVEST/RCM 

 Dati dal lancio          

 al 31.03.2017 

All-Cap Convertibles 

Fund 
Eurostoxx Net Return 

 Rendimento p.a. 5,26% 4,14% 

 Volatilità 7,79% 23,26% 
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RIASSUNTO-CONVERTINVEST 

 

All Cap Convertibiles: 

 

• Lunga esperienza nella gestione convertibile 

 

• Delta molto basso (sensibilità ai movimenti azionari del titolo) 

 

• portafoglio ben diversificato e equilibrato 

 

• Rating medio IG 

 

• Fondo con 4 stelle MS e vari Award vinti 
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I FONDI CONVERTINVEST 

EUROPEAN 

CONVERTIBLE & BOND 

FUND 

ALL-CAP 

CONVERTIBLES 

FUND 

GLOBAL 

CONVERTIBLE 

PROPERTIES 

INTERNATIONAL 

CONVERTIBLES 

Gestore del fondo 

CONVERTINVEST 

Financial Services 

GmbH 

CONVERTINVEST 

Financial Services 

GmbH 

CONVERTINVEST 

Financial Services 

GmbH 

CONVERTINVEST 

Financial Services 

GmbH 

Società di gestione 

3 Banken-Generali 

Investment-Gesellschaft 

m.b.H., Linz 

Raiffeisen 

Kapitalanlagen GmbH, 

Vienna 

3 Banken-Generali 

Investment-Gesellschaft 

m.b.H., Linz 

3 Banken-Generali 

Investment-Gesellschaft 

m.b.H., Linz 

Banca depositaria 
BKS Bank AG, 

Klagenfurt 

Raiffeisen Bank 

International AG, 

Vienna 

BKS Bank AG, 

Klagenfurt 

BKS Bank AG, 

Klagenfurt 

Registrazione 
Austria, Germania, 

Svizzera 
Austria, Germania, Italia Austria, Germania Austria, Germania 

Valuta di base Euro Euro Euro Euro 

Esercizio contabile 1 aprile – 31 marzo 
1 marzo – 28/29 

febbraio 
1 febbraio – 31 gennaio 1 febbraio – 31 gennaio 

Data di lancio 1 luglio 2002 17 marzo 2008 30 dicembre 2013 15 dicembre2014 

ISIN 

AT0000674981 (A) 

AT0000674999 (T) 

AT0000A0LVR7(VT) 

AT0000A08Y62 (A) 

AT0000A09008 (T) 

AT0000A09016 (VT) 

AT0000A14J48 (A) 

AT0000A14J55 (T) 

AT0000A1AMV9 (A)) 

AT0000A1AMW7 (T) 

AT0000A1AMX5 (VT) 

Bloomberg 

CPBCECA AV (A) 

CPBCECT AV (T) 

CONVUBV AV (VT) 

CSPCECC AV (A) 

CSPCACT AV (T) 

CSPCACV AV (VT) 

CIGCPRA08 (A) 

CIGCPRT08 (T) 

CNVICRA AV (A) 

CNVICRT AV (T) 

CNVICRV AV (VT) 



  

  

  

C-QUADRAT ARTS Total Return Bond – Data di lancio: 11/24/2003, Performance +5.13% p.a. 

Lipper Rating 

(5=highest) 

LionGlobal C-QUADRAT Asian Bond Fund EUR (I) - Data di lancio: 12/15/2011, Performance: +3.52% p.a. 

DUAL RETURN FUND - Vision Microfinance EUR (I) – Data di lancio: 08/27/2007, Performance: +3.53% p.a. 



  

Annex & Explanations 

Legal disclaimer 

The representations herein are solely of general nature and do not consider the individual fiscal situation of the respective investor and can change at any time due to changes in the law or administrative 
practices. Please consult your tax advisor for detailed information concerning individual taxation of investors. 
Information about the range of usual fees charged by investment service companies are published by the (Austrian) Financial Market Authority on their webpage (www.fma.gv.at). 
Notice to the end investor: Your bank or mediator can obtain the issue fees. The management fee can include a distribution remuneration that your bank or mediator could partially receive. The products are 
obtainable in your bank or saving bank. 
C-QUADRAT provides products of the C-QUADRAT Group. 
It is not allowed that C-QUADRAT has direct access to money invested by customers. 

This marketing document is provided for non-binding information purposes only and does not represent any offering or invitation to purchase or sell units in an investment fund, and nor should it be deemed 
an invitation to submit an offer for conclusion of any contract on investment services or collateral performance. This document cannot replace the advice of your personal investment advisor. 

All details and contents hereof are without guarantee and deemed confidential and solely intended for internal use. Any unauthorized use hereof, in particular its reproduction, processing, transmission or 
publication is forbidden. The author hereof as well as any enterprises affiliated with them exclude herewith all and any liability in full for the correctness, completeness or actuality of the information contained 
and opinions stated herein. 

This document has been created by C-QUADRAT. 

All performance figures indicated are gross performance figures. These include any costs arising at the fund level and assume the reinvestment of any distributions. 

Past performance figures, back test data as well as past or future related simulations contained herein allow no conclusions on any future development of such figures or their underlying financial instruments 
or indices and are thus deemed no warranty for future developments. This is in particular applicable to the use of back test data which always results in hypothetical, past-related representations. Fund-based 
investments are subject to general economic risks as well as fluctuations in value which may result in losses – and even the total loss of the capital invested. Express reference is made to the detailed risk 
notices provided in the prospectus. 

Unit classes denominated in foreign currencies entail an additional currency risk. Their performance may rise or fall due to currency fluctuations. 

Trends may change and lead to negative return developments. Trend-following trading software may overweight or underweight trends. 

©2017 Morningstar. All rights reserved. Please find details of the Morningstar Rating at www.morningstar.de. 
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Legal information: 

  

All data is based on the respective stated reporting date; unless otherwise specified, the reporting date on the cover page shall apply. CONVERTINVEST is classified as an investment firm pursuant to 

section 3 Austrian Securities Supervision Act (Wertpapieraufsichtsgesetz 2007 – WAG 2007) and is subject to the jurisdiction of and supervision by the Austrian Financial Market Authority (FMA).  

 

This is a marketing communication. This report is exclusively authorised for distribution to institutional investors and under no circumstances it is valid for retail clients. Where institutional performance 

figures are mentioned, these relate to net fund performance, plus an assumed rebate of 50 BP (calculation method available on request). The individual rebate agreements can deviate from this, 

which is why the stated institutional performance must be regarded as an example and not as proof of individual performance. Securities services are generally associated with additional costs, which 

can have a negative impact on performance. The portrayal does not take into consideration the one-off marketing fee of up to 5% depending on the fund, and individual costs, such as fees, 

commission and other third-party payments which, if taken into consideration, would have a negative impact on performance.  

This document does not constitute an offer or an invitation to subscribe to or acquire units in the CONVERTINVEST European Convertible & Bond Fund or the CONVERTINVEST All-Cap Convertibles 

Fund or CONVERTINVEST Global Convertible Properties or CONVERTINVEST International Convertibles or any other financial instrument. Neither this document nor the information contained 

therein can form the basis of an (investment advice) contract, or give rise to a long-term debt obligation. This document has been prepared by CONVERTINVEST and is based on publicly available 

data and information. The information contained in this document originates from sources (in particular Tipas, Semper Constantia Invest GmbH/Semper Constantia Privatbank AG, Carl Spängler 

KAG/State Street Bank GmbH, Raiffeisen Kapitalanlage GmbH/Raiffeisen Bank International AG, 3Banken-Generali Investment-GmbH/BKS Bank AG, EXANE, UBS, Thomson Reuters, Bloomberg 

and Deutsche Bank), which in CONVERTINVEST‘s opinion is reliable, yet CONVERTINVEST cannot make any warranties regarding this information‘s accuracy and completeness.  

The Prospectus and the Simplified Prospectus (and any amendments) have been published in the "Amtsblatt zur Wiener Zeitung" in accordance with the provisions of the respective prevailing version 

of the Austrian Investment Fund Act 1993 (Investmentfondsgesetz – InvFG) and are available in German at the registered office of KAG Raiffeisen Kapitalanlage GmbH/3Banken-Generali Investment-

GmbH and at the registered office of custodian bank Raiffeisen Bank International AG/BKS Bank AG, and as a PDF file on the KAG homepage (www.rcm.at/ www.3bg.at). The precise date of the 

latest publication and any other collection points can be found on KAG‘s homepage. This document serves as additional information for institutional investors only and is prepared to the best of the 

editors‘ knowledge at the time of going to print. The analyses and conclusions are general in nature and do not take into account institutional investors‘ specific needs in terms of yield, tax situation or 

appetite for risk. Past performance is not a reliable indicator of a fund‘s future performance.  

All data and information has been compiled and checked with the utmost care on the basis of the very latest data available on the reporting date. No liability or warranty can be assumed for the 

accuracy and completeness of this information. 

It is not allowed to duplicate information or data of this presentation without consent of CONVERTINVEST.  

 

Our retail investment funds, authorised for distribution in Germany, Austria and Italy:   Our retail investment funds, authorised for distribution in Germany and 

Austria: 

CONVERTINVEST All-Cap Convertibles Fund (T) AT0000A09008  CONVERTINVEST Global Convertible Properties (T) AT0000A14J55  

CONVERTINVEST All-Cap Convertibles Fund (A) AT0000A08Y62  CONVERTINVEST Global Convertible Properties (A) AT0000A14J48 

CONVERTINVEST All-Cap Convertibles Fund (VT) AT0000A09016  CONVERTINVEST Global Convertible Properties (VT) AT0000A1PE35 (only A) 

  CONVERTINVEST International Convertibles (T) AT0000A1AMW7 

  CONVERTINVEST International Convertibles (A) AT0000A1AMV9 

  CONVERTINVEST International Convertibles (VT) AT0000A1AMX5 

  CONVERTINVEST European Convertible & Bond Fund (T) AT000674999  

  CONVERTINVEST European Convertible & Bond Fund (A) AT000674981   

 CONVERTINVEST European Convertible & Bond Fund (VT) AT0000A0LVR7  

  

  
CONVERTINVEST Financial Services GmbH Liebermannstraße F03/401. A-2345 Brunn am Gebirge  

E-Mail: office@convertinvest.com  Tel. +43 2252 25 99 79 – 0. Fax – 29  

Internet: www.convertinvest.com 

Commercial Register: FN 214338 d, Commercial Register Court: Wr. Neustadt Regional Court  

Regulatory authority: Finanzmarktaufsicht (FMA), A-1090 Vienna, Otto-Wagner-Platz 5, Tel. +43 (0)1 249 59 - 3202. www.fma.gv.at  MAR 2017 

 

DISCLAIMER  MARKETING COMMUNICATION FOR INSTITUTIONAL INVESTORS ONLY 
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