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Cosa dice il consenso di mercato?
Il nostro scenario 

centrale
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L’inflazione è alle nostre spalle: duration e rating 

elevati sono le scelte migliori

É vero che i profitti e la crescita del PIL non 

sono male, ma il trend sta per invertirsi

Rendimenti a scadenza elevati, ma esiste un 

rischio spread

I

II

III

I  Stessa narrativa del 2023, 

durante il quale il credito è 

stato premiato rispetto all’IG

II Forse sì, forse no. Il tasso di 

default atteso è comunque 

basso, intorno al 2-3%

III  Gli spread potrebbero 

allargarsi ED i tassi ridursi. Il 

2023 ha visto spread ridotti e 

ritorni elevati .Ytm gen ‘24: 

European Income Fund 8.1% 

Low Vol Eur Inc Fund 

7.2%  European Sr. Fl. Fund 6.6%
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ARCANO CREDIT

STRATEGIES
YTM data as of 30th November 2023. Colored columns represent strategies managed by Arcano Capital
Source: Arcano, Bloomberg & Credit Suisse
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High Yield realmente “Alto Rendimento”

Yield più elevato = protezione dall’inflazione, 

+ gestione prudente = Defensive Income
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Source: Arcano, Credit Suisse Western European High Yield Index, Bloomberg as of 16th October, 2023
Euro Stoxx 50 data are gross, considering dividends
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Years
CS WE HY 

Index
Euro Stoxx 50

CS WE HY 

Index
Euro Stoxx 50

CS WE HY 

Index
Euro Stoxx 50

CS WE HY 

Index
Euro Stoxx 50

10 3.0% 6.9% 7.0% 16.8% 0.7 0.5 -13.7% -16.3%

15 8.2% 7.4% 10.2% 18.2% 0.9 0.4 -19.4% -16.3%

Ann. Return Volatility Sharpe Ratio Largest Monthly Drawdown

Il credito europeo HY offre rendimenti in linea con le azioni, 

con una volatilità storicamente inferiore
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As of 09th January 2024 (i.e 09th January 2019)
Source: Credit Suisse Western European High Yield Index. Past performances does not predict future returns.

-1%

4%

9%

14%

19%

24%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

YTW Initial Investment Date

Total Return achieved 5yrs after Initial Investment Date

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

09/01/24 : 
YTW 7.19%

Perché ora:  YTW elevato e storicamente buon predittore 

dei ritorni a 5 anni
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Median: 498 bp

Rendimenti vicini all’8% sono difficili da ottenere 

e durano per un tempo limitato

Spread in linea con la media storica, includendo le 

crisi del 2008 e del 2010

Current: 454 bp

Data from January 2008 to 30th November 2023
Source: Arcano, Credit Suisse Western European High Yield Index
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Yield to Worst

Median: 5.30%

Current: 7.59%
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Yield e spread in prospettiva storica
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Carry come cuscinetto per gli scenari sfavorevoli

-150 bps -100 bps -50 bps 0 bps 50 bps 100 bps 150 bps 200 bps 250 bps

243 bps 293 bps 343 bps 393 bps 443 bps 493 bps 543 bps 593 bps 643 bps

-100 bps 12.20 10.97 9.74 8.51 7.28 6.05 4.82 3.59 2.36

-50 bps 11.13 9.90 8.68 7.45 6.22 4.99 3.76 2.53 1.30

0 bps 10.07 8.84 7.61 6.38 5.15 3.92 2.69 1.46 0.23

50 bps 9.00 7.77 6.54 5.31 4.09 2.86 1.63 0.40 -0.83

100 bps 7.94 6.71 5.48 4.25 3.02 1.79 0.56 -0.67 -1.90

Cambios en Spreads
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Come sempre, i numeri sono una componente importante delle analisi

Una eventuale correlazione negativa tra spread e tassi di interesse, renderebbe improbabile un 

rendimento negativo nella maggior parte degli scenari

Source: Arcano, Bloomberg data as of 10th January, 2024
ICE BofA Euro High Yield Index data adjusting duration/spread duration for an investor who held his position for 1 year. Duration (2.35), yield (7.97) and spread (4.88)
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Le decisioni di investimento sono sempre una questione di 

equilibrio; tollerare l’incertezza resta necessario per 

rendimenti sopra la media.

I. Alti livelli di rendimento a scadenza

II. Floating Rates si aggiustano alla duration

III. Yields ai massimi di 2 anni,  spread su livelli 

medi. CCCs economiche
Fondamentali

Sentiment

Valutazioni 

Technicals
I. Timori di recessione e default 

II. La liquidità potrebbe rivolgersi ai bond 

III. Gli spread non incorporano ancora la 

recessione? 

 IV. Refinancing Risk

I. Emittenti in grado di rifinanziare. Basso 

livello di rischio di rifinanziamento per i 

prossimi 12 M

II. Inflows che offrono supporto

III. Offerta netta negativa

IV. Adeguata liquidità di mercato

I. Fondamentali sani per la maggior parte 

delle imprese

II. Risultati buoni per il 2023, pur con segni di 

rallentamento 

III. I defaults aumentereanno ai livelli 2020 
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Arcano: tasso di partecipazione a downside e upside

(*) Arcano, Bloomberg data as of 29th December, 2023
Gross fund performance. Past performances does not predict future returns

9.4% 8.5% 7.9% 8.3% 10.2% 4.2%

88% 97% 87%

EIF ESFF LoVEI

+13.6% +10.9% +12.6% +12.5% +12.5% +8.0%

8.1% 7.2% 6.6% 7.0% 8.0% 3.5%

CS WE

HY Index

CS WE

LL Index

ICE BofA

EU IG Index

302% 727% 229% 108% 379% 58%

2022 Percentile (*)

2022 YTM

& Performance

2023 Performance

& Recupero
(as of 29/12/2023)

Gennaio 2024  YTM

-4,5%

-1,5%

-5,5%

-11,6%

-3,3%

-13,9%
-16%

-11%

-6%

-1%

+1.8%

vs. CS LL

+6.1%

vs. CS HY

+4.4%

vs. HY/LL 1
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Perché investire in high yield o leveraged loans:

▪ Se non per finalità tattiche, restano un elemento di diversificazione rispetto alle 

azioni (rendimento simile, minore volatilità)

▪ Qualità del credito europeo migliore rispetto a US e rendimenti attesi elevati

▪ Rendimenti reali e distribuzioni maggiori rispetto ad altre classi

01

Perché ora:

▪ Yield di ingresso storicamente elevati e predittori di rendimenti futuri

▪ Tasso variabile e duration breve coperture verso scenari ‘più alti più a lungo’

▪ YTW attuale in grado di proteggere da default storicamente elevati

02

Perché Arcano: 

▪ Track record

▪ Volatilità contenuta ed inferiore agli indici di mercato

▪ Distribuzioni & protezione: +4-5% distribuzioni p.a. Overperformance in 

mercati complicati come negli anni 2016, 2018, 2020, 2022, 2023

03

Conclusioni
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Grazie!

Q&A

Siamo disponibili sempre a: 

ir@arcanopartners.com
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This document has been prepared by Arcano Capital SGIIC, S A U a Spanish asset management company duly established and existing in

accordance with the laws of Spain, incorporated in the Trade Registry of Madrid and registered with the Spanish Securities and Markets

Authority Comisión Nacional del Mercado de Valores or “ under number 240 This document contains confidential information and is

addressed exclusively to the recipient (the " Therefore the disclosure, publication, distribution, dissemination, copying or reproduction

(total or partial and in any format) of this document to any person/entity is expressly prohibited, nor may it be disclosed without the prior express

written consent of Arcano Capital SGIIC, S A U or any other individual/entity related to its group companies (pursuant to definition of group in

Royal Decree 4 2015 of 23 October, approving the Consolidated Text of the Securities Market Act)Act)( collectively,“ The information

contained herein is for informational purposes only This document must be treated absolutely confidential and the information contained in it

shall not be used, in whole or in part, for any other purpose

This  document should not be considered as a recommendation or advice of legal, tax, economic, investment or any other nature This document

cannot be considered as a recommendation, offer or request for subscription or sale of the Fund or any other type of financial instrument or a

recommendation to adopt an investment strategy No individual/entity receiving this document should make his or her investment decision

without receiving prior legal, tax and financial advice tailored to his or her personal circumstances The Recipient shall not enter into or execute

any contract, agreement or endowment based exclusively on this document Otherwise Arcano will not assume any liability whatsoever, nor will it be liable for any 
indemnification, loss of profit, loss of business opportunity or compensation for damages

Arcano has taken all necessary measures to ensure that the information contained herein is true and accurate and that no relevant fact has been

omitted in a manner that could give rise to erroneous assessments or evaluations Certain information contained in this document has been

obtained from external sources considered to be reliable Neither Arcano nor any other individual/entity related to Arcano or its group companies assumes direct or 
indirect liability for any cost, damage, expense, liability, charge or loss arising from or connected with the accuracy,

thoroughness or completeness of this information ( but not limited to any kind of indemnification, loss of profit, loss of business

opportunity or compensation for damages)

The information in this document may contain forecasts that reflect future events, objectives or expectations concerning the Fund and are referred  to at the time of 
issuance of this document There is no guarantee that these events or objectives will be achieved and these may be materially  different from those contained herein The 
information in this document is based on current market conditions, which may fluctuate and become  obsolete as a result of market events There is no guarantee that 
past performance will be indicative of future performance

Disclaimer
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