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Monthly update – April 2025

TabCap Liquid Credit Income UCITS Fund 
(TLIQ)

Investment strategy

The TabCap Liquid Credit Income 
UCITS Fund (the “Fund”) aims to 
generate high income and capital 
appreciation, whilst maintaining a low 
interest rate duration. The Fund takes 
exposure to primarily liquid 
investment grade credit indices and 
applies a systematic tail-hedging 
strategy to mitigate downside risk 
during large market shocks.

This is a summary of the Fund’s investment 
objective and approach. Any decision to invest 
must be based solely on the information contained 
in the Prospectus, Fund Supplement, Key 
Information Documents and the latest half-yearly 
report and unaudited accounts and/or annual 
report and audited accounts.

Market commentary

The TabCap Liquid Credit Income UCITS Fund (TLIQ) fell 1.2% in April (Class D, USD, 
net), bringing YTD performance to -1.3%. This negative performance came on the back 
of an extremely volatile month which saw equities and credit spreads both experience 
a significant round-trip during the month, with the S&P500 falling as much as 11.2% in 
early April only to finish the month at a mere -0.8%. This initial drop in equity markets 
was triggered by President Trump announcing widespread tariffs on US trading 
partners on 2 April. The subsequent sell-off saw the VIX Index spiking the most in five 
years, reaching a level of 52 and the US dollar losing about 6% of its value against the 
Euro. Most of the early-month sell off was reversed in the latter half after President 
Trump announced a 90-day pause in tariffs for all countries except China on 9 April. 

The CDS index market saw similar moves to the equities space, with iTraxx Main 
widening by 4bp and CDX IG by 6bp, after having been as much as 21bp and 20bp 
wider respectively earlier in the month. iTraxx Main reached an intraday wide of 90bp 
while CDX IG hit 87bp. In both cases these were the widest spread levels since 
October 2023, but overall, the move in credit spreads was relatively contained and did 
not approach the extent of the 2020 or 2022 moves. Moreover, during April the 
relationship between iTraxx Main and CDX IG reversed with iTraxx Main trading tighter 
than CDX IG for the first time since early 2022..

From the perspective of the systematic option hedging strategy within TLIQ, these 
options started to see an increase in value during the sell-off, with the options 
generating a peak mark-to-market gain of 1.2%, but in line with our expectations the 
extent of the spread widening was not enough to bring these options in-the-money, 
with strikes between 95 and 110bp. However, these options did very much serve to 
limit the further downside potential of the strategy when credit spreads were at the 
wides, and had spreads continued to increase from their wides on 8 April, we estimate 
the further maximum downside to the strategy would have been 8% (versus the usual 
maximum drawdown target of 20%). 

TLIQ underperformed global high yield corporate bonds by 1.4% in April. This is in line 
with our expectations for this type of sharp sell-off where (1) the more liquid CDS index 
market tends to be more reactive in the early stage of a sell-off, (2) corporate bonds 
are supported by falling government bond yields and (3) credit spreads do not widen 
by enough to see the option hedges within TLIQ become in-the-money. However, 
TLIQ’s forward looking yield of 10.9% in USD (versus 7.8% for global high yield) plus the 
fact that both iTraxx Main and CDX IG spreads are now close to their long-term 
medians while HY bond spreads continue to trade tight makes us optimistic about the 
continued potential for outperformance in TLIQ versus global high yield, with TLIQ so 
far having outperformed global HY by 4.3% per annum since launch in December 2021.

Launch Apr
2025 YTD

Since 
Launch

Current 
Yield1

Class A EUR (Acc. Institutional) 16 Dec 2021 -1.3% -1.9% 21.2% 8.7%

Class B GBP (Acc. Institutional) 14 Feb 2023 -1.3% -1.4% 29.9% 11.0%

Class C CHF (Acc. Institutional) 30 Apr 2024 -1.5% -2.6% 1.9% 6.5%

Class D USD (Acc. Institutional) 14 Feb 2023 -1.2% -1.3% 31.6% 10.9%
The figures shown relate to past performance. Past performance is not a reliable indicator of future results. 
Source: TabCap Investment Management. Performance is shown net of fees. YTD performance for share classes 
launched during the current year is provided since launch. 1Projected yields are based on numerous assumptions, 
details of which are available upon request. There is no guarantee the yield stated will be achieved.



Share class Type ISIN Bloomberg Ccy Mgmt. fee NAV per share

A EUR (Acc) Institutional IE00BN92ZH94 TLIQAAC EUR 0.95% 121.18

A2 EUR (Acc) Ordinary IE00QE5W1E6 TLIQA2A EUR 1.50% 101.78

AI EUR (Dist) Institutional IE0004SD09H4 TLIQAID EUR 0.95% 96.70

B GBP (Acc) Institutional IE000DCJNDC2 TLIQBAC GBP 0.99% 129.89

BI GBP (Dist) Institutional IE000P3H3EZ0 TLIQBID GBP 0.99% 99.05

C CHF (Acc) Institutional IE000NOSSRV6 TLIQCAC CHF 0.99% 101.86

D USD (Acc) Institutional IE000JOGWGE0 TLIQDAC USD 0.99% 131.63

D2 USD (Acc) Ordinary IE0008EV9YZ9 TLIQD2A USD 1.50% 102.09

SSA EUR (Acc) Institutional-2 IE00BN92ZJ19 TLIQSSA EUR 0.70% 97.84

Share class information

The figures shown relate to past performance. Past performance is not a reliable indicator of future results. Please 
refer to the Fund Supplements for the full list of available share classes and fees. The above information should be 
read in conjunction with the Tabula ICAV Prospectus, the Fund Supplement, and the relevant Key Investor Information 
Document. NAV/Share as at 30 April 2025.
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Key statistics

Credit spread sensitivity (+1bp) -0.35%

Credit spread sensitivity (+10%) -2.22%

Implied volatility sensitivity 
(+1%) 0.02%

Interest rate duration 0.40
Years

Projected 1Y yield in USD 10.9%

Source. TabCap Investment Management. Values
as at 30 April 2025. Projected yield is gross of fees 
and is based on  numerous assumptions, details 
of which are available upon request.
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Calendar month performance

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Full Year
2021 1.0% 1.0%
2022 -3.9% -3.6% 1.5% -5.5% 0.8% -7.8% 6.0% -4.7% -2.4% 5.5% 6.5% -0.7% -9.2%
2023 4.0% -0.8% 1.3% 0.5% 0.4% 3.5% 2.3% -0.1% -0.9% -1.6% 7.3% 3.6% 20.9%
2024 0.1% 2.2% 2.5% -0.2% 1.9% -1.7% 2.0% 1.3% 0.8% 0.2% 2.1% -0.3% 11.2%
2025 1.3% 0.1% -1.9% -1.3% -1.9%

Class A EUR (Acc. Institutional)

The figures shown relate to past performance. Past performance is not a reliable indicator of future results. Source: TabCap. Performance is shown net of fees. 
Performance is from 16 December 2021 for Class A EUR, from 14 February 2023 for Class B GBP and Class  D USD, and from 30 April 2024 for Class C CHF.

Portfolio weight - rating

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Full Year
2023 -1.2% 1.5% 0.6% 0.5% 3.6% 2.4% 0.1% -0.8% -1.5% 7.4% 3.7% 17.0%
2024 0.2% 2.3% 2.6% -0.1% 1.9% -1.6% 2.1% 1.3% 0.9% 0.4% 2.2% -0.2% 12.6%
2025 1.5% 0.2% -1.8% -1.3% -1.4%

Class B GBP (Acc. Institutional)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Full Year
2023 -1.2% 1.6% 0.7% 0.6% 3.7% 2.5% 0.1% -0.8% -1.5% 7.6% 3.8% 18.0%
2024 0.2% 2.3% 2.6% -0.1% 2.0% -1.5% 2.2% 1.4% 0.9% 0.4% 2.1% -0.2% 13.0%
2025 1.5% 0.2% -1.8% -1.2% -1.3%

Class D USD (Acc. Institutional)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Full Year
2024 1.6% -1.9% 1.8% 1.1% 0.6% 0.0% 1.8% -0.6% 4.6%
2025 1.1% -0.1% -2.2% -1.5% -2.6%

Class C CHF (Acc. Institutional)

Source: TabCap. Correct as at 30 April 2025. 
Totals may not sum due to rounding.
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Income Portfolio Hedge 
Portfolio

Cash 
Assets

T-
Costs TER FX Other Total

Carry Roll
down MTM Total

Apr 2025 0.5% 0.3% -2.0% -1.2% -0.2% 0.2% 0.0% -0.1% 0.0% 0.0% -1.2%

YTD 1.8% 1.3% -4.7% -1.7% -0.4% 0.7% -0.1% -0.3% 0.0% 0.0% -1.3%

Since 
launch 15.1% 11.2% 2.6% 29.0% -5.0% 6.5% -0.4% -2.6% -0.1% -0.4% 31.6%

Performance attribution (Class D USD, Acc. Institutional)
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Important information

This document is issued by TabCap Investment Management (“TabCap”), which is a trading name of Tabula Capital Limited (“Tabula Capital”). Tabula 
Capital is authorised and regulated by the Financial Conduct Authority (FRN 1003475). Tabula Capital is a private limited company registered in 
England and Wales (reg. no. 12865422 at 10 Norwich Street, London, United Kingdom, EC4A 1BD). 

Waystone Investment Management (IE) Limited (“WIM”) is the European Economic Area investment distributor and is authorised in Ireland as an 
investment firm under the Markets in Financial Instruments Directive. WIM is regulated by the Central Bank of Ireland and does not provide 
investment advice on an independent basis.  

Not for onward distribution. This is a marketing communication. It is not investment advice and is not an offer to sell or solicitation of an offer to buy 
any investment. Any decision to invest should be based solely on the relevant Prospectus, Fund supplement and, if applicable, Key Investor 
Information Document (KIID) and the latest half-yearly and/or annual report. 

This document is for Professional Clients (as defined by the FCA or MiFID Rules) and Qualified Investors only and should not be relied upon by any 
other persons. It is not for persons who are resident in the United States, Canada or any province or territory thereof. You should satisfy yourself as to 
the full observance of the laws of any country that might be relevant to the subscription, purchase, holding, redemption or disposal of any 
investment. Tabula Capital has not considered the suitability of any investment against your individual needs and risk tolerance.   

The TabCap Liquid Credit Income UCITS Fund (the “Fund”) is a sub-fund of the Tabula ICAV, an open-ended investment company with variable 
capital and segregated liability between its sub-funds, organised under the laws of Ireland and authorised by the Central Bank of Ireland. 

The Fund has appointed as Swiss Representative Waystone Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 
77, email: switzerland@waystone.com. The Fund’s Swiss paying agent is Banque Cantonale de Genève. The Prospectus, KIID, Instrument of 
Incorporation and annual and semi-annual reports may be obtained free of charge from the Swiss Representative. In respect of Fund shares 
distributed in or from Switzerland, the place of performance and jurisdiction is the registered office of the Swiss Representative. Issue and 
redemption prices are published at each issue and redemption on www.swissfunddata.ch. 

The Fund is a foreign collective investment scheme registered in Spain with the CNMV with the number 1859. 

No provider of information presented here, including index and ratings information, is liable for damages or losses arising from use of their 
information or for any losses relating to the accuracy, or completeness of such information. No warranty of accuracy is given and no liability in 
respect of any error or omission is accepted. The information in this document, especially as regards portfolio construction and parameter, may be 
changed without further notice and should not be relied on for investment decisions. 

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. The price 
of the investments may go up or down and the investor you may not get back the amount invested. Your income is not fixed and may fluctuate. The 
value of investments involving exposure to foreign currencies can be affected by exchange rate movements. We remind you that the levels and 
bases of, and reliefs from, taxation may change. In respect of the products mentioned this document is intended for information purposes only and 
does not constitute investment advice or an offer to sell or a solicitation of an offer to buy the securities described within. 

© 2025 TabCap Investment Management

About TabCap Investment 
Management

TabCap is an independent alternative 
investment firm focused 
on quantitative macro credit strategies.

Our credit strategies aim to deliver 
superior returns without compromising 
on liquidity, default risk or costs.

We aim to give our clients a better 
way to invest in credit by applying a 
systematic research-driven approach 
to the most liquid products in credit 
markets.

Contact us

IR@tabcapim.com
+44 20 3909 4746

TabCap Investment Management
55 Strand
London, WC2N 5LR

tabcapim.com

TabCap Investment Management is an independent alternative investment firm focused on 
quantitative macro credit strategies. Founded in 2020 by David Peacock and John Weiss with 
headquarters in London, the firm has 13 professionals and US$689million in AuM.

David and John started their careers at J.P. Morgan and Goldman Sachs, where they were 
pioneers in the global credit derivatives market. In 2002 they launched Cheyne Capital’s 
corporate credit business, which they grew to over US$2.5 billion in total assets.

Senior PM Danny White joined TabCap in February 2021. Danny was previously Head of the 
Credit Quantitative Investment Strategies (QIS) team at J.P. Morgan in London, where he focused 
on developing systematic credit trading strategies for the firm’s clients. Danny began his career 
in 2010 in J.P. Morgan’s European Credit Derivatives Research team.

David Peacock
CEO

Danny White
Senior PM

John Weiss
CIO

http://www.swissfunddata.ch/
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