
           Altana Corporate Bond Fund UCITS 

                      Monthly Performance Report 

Share Class/ Bloomberg ID € / ALTCBAE ID $ / ALTCBOU ID £ / ALTCBCG ID 

August 2017 +0.19% +0.34% +0.25% 

YTD +2.35% +3.59% +2.98% 
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Portfolio Manager & Chief Investment Officer: Lee Robinson   Joint - Portfolio Manager: Philip Crate  

NAV (since inception): € 96.88                                                                             Fund AUM: € 31,455,106 

Fund Strategy                  

The objective of the Altana Corporate Bonds Fund (ACBF) is to generate a positive return in all market phases by investing in a 
diversified portfolio of corporate bonds globally. The fund sources attractive bond investment opportunities in all major markets, seeks 
corporations that have an extremely high degree of repayment as well as strong defendable business models. Risks on macroeconomic, 
geopolitical, sector and issuer levels are limited by following a structured allocation strategy. ACBF takes global exposure either via cash 
bond positions or derivatives, depending on relative valuations and market opportunities.  

 

As of end of  
August 2017  Annualised returns Volatility Sharpe Ratio 

Sortino 

Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 
ACBF Strategy 

(€ class) 0.19% 0.35% 2.35% 5.30% 1.83% 1.45% 4.51% 3.67 0.41 6.72 

HF Credit Index -0.27% 1.00% 2.89% 5.28% 1.56% 1.78% 2.47% 2.97 0.63 5.39 

BAML Global  
IG 0.80% 1.40% 4.48% 2.81% 3.69% 2.73% 2.97% 1.03 1.24 1.66 

 

ACBF (since management restructuring) vs. benchmarks 
 

   
 

Please refer to Appendix I – Strategy performance graph and risk report since fund inception 
 

  Performance (net*) 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 
Return 
Since 

Inception 

2013  -0.19%
 
 +0.47% +0.75% +1.64% +0.04% -2.12% +1.71% +0.67% +1.11% +2.37% +0.71% +1.29% +8.68%  

 
 
 

+9.07% 

2014 -0.25% +1.43% +1.74% +0.63% +2.32% +1.08% -2.94% +0.08% -7.09% -1.65% -0.35% +0.78% -4.20% 

2015 +1.21% +4.50% +0.58% +2.88% +1.29% -1.98% -2.89% -0.98% -3.66% +1.27% -2.98% -1.75% -2.82% 

2016 +0.06% -0.78% +1.62% +0.25% +0.12% -0.32% +1.39% +0.89% -0.38% +0.80% +0.95% +0.93% +5.65% 

2017 +0.01% +0.44% -0.19% +0.83% +0.88% -0.41% +0.58% +0.19%     +2.35% 

*Performance (% m/m) is net € of all legal, admin, trading and management fees.  Latest month/YTD figures are final figures.   
Data is for ACBF Cayman up to April 2014,   as of May 2014 data is for ACBF UCITS.  

2014 YTD return is a blended figure between ACBF Cayman and ACBF UCITS. ACBF UCITS May-Dec 2014 return was -7.80%.  

 

Main Performance Contributors 

Top Performers Bps Worst Performers Bps 

1 MTNLN 6.875 06/01/19 REGS +5 1 FCAIM 500 06/22 6SA -8 

2 TRVLEX 8 05/15/22 REGS +5 2 FTR 9.25 07/01/21 -5 

3 CRYALM 10 11/01/21 REGS +5 3 MANTEN 9 06/15/22 REGS -5 

4 COOPBK 5.125 09/20/17 EMTN +2 4 FTR 8.125 10/01/18 -2 

5 ASTONM 5.75 04/15/22 REGs +2 5 PIZEXP 6.625 08/01/21 REGS -1 
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Portfolio Activity & Outlook 
 

Performance Review 
 

Well August has flown by in a hurry. It wasn’t quite the typical quiet final month of summer that we might have expected 
with the headlines out of Washington – namely the debt ceiling debate but also signs of further friction in Trump’s inner 
circle – and North Korea being enough to keep markets on their toes.  In the end though markets are heading into 
September on the front foot helped in part by some upbeat macro data.  Furthermore, the Jackson Hole symposium 
provided nothing new on the central bank front to cause investors to fret about a signal from the ECB about an imminent 
tapering of its asset purchase programme.  We expect the ECB to delay any tapering announcement until its October 
meeting (more below).  It’s well known that a QE exit step is expected in the next few months so any hints on that will be 
closely watched. Meanwhile, September has started with news that President Trump has reached agreement with the 
Democrats to kick the debt limit can firmly into the month of December.   
 
August was a poor month for European credit in spread terms as geopolitical tension and policy issues drove investors 
in to safe haven assets. In general, the safe havens were amongst the better performers with the performance of DM 
government bonds helping to prop up total returns for IG and, to a lesser extent, HY.  The lack of duration saw 
European high yield underperform other parts of the credit spectrum which isn’t surprising given the widening in spreads 
for HY.  This was the same story for the Altana Corporate Bond Fund (“ACBF”) which underperformed on a relative 
basis the BAML Global High Grade Index in August (+19bps versus +80bps) because of the former’s much shorter 
duration profile. The duration of the global benchmark is five times higher than ACBF so we will underperform on a 

relative basis when sovereign rates move tighter and outperform on a widening. Hence why higher interest rates are a 
blessing for us.  However, ACBF continues to outperform this broader benchmark on a risk adjusted basis (higher 
Sharpe ratio), reflecting our high alpha generation and low volatility profile versus the broader benchmark. 
     
Figure 1: EUR Non-Financial HY YTD Total Returns (LHS) and Spreads (RHS) 

 
Source: Deutsche Bank, Market Group 
 

EUR and GBP investment grade credit both saw spreads widen across rating bands and nearly all sectors, with 
headline corporate spreads reversing the moves tighter seen the month before.  EUR high yield credit also saw spreads 
widen on the month for the first time this year having hit fresh post-GFC tights earlier in August.  However, despite 
spreads drifting wider, total returns were positive across the board as the broader risk-off sentiment also drove 
government bond yields lower which counteracted wider spreads. EUR investment grade posted a positive total return 
of +60bps (boosted by the strong performance for Bunds +1.3%), while EUR high yield finished the month at +20bps. 
Interestingly, US high yield finished the month -20bps despite the strong performance for US Treasuries (+1.1%), 
reflecting a combination of micro (Energy/Retail) and political concerns overhanging US HY.  Meanwhile, ACBF posted 
a positive net return of +19bps (+25bps and +34bps for the GBP and USD share class, respectively).  We think this 
compares favourably to our UCITs credit peer group that posted a flat average return for the month.  Moreover, the HF 
Credit Index posted a negative return of -27bps in August.  The fund continues to run with low volatility levels (1.45%) 
and a superior risk/return profile (Sharpe: 3.7) on a year look back basis. 
 
Figure 2: Total Return Performance of Major Global Financial Assets – August 2017 (local currency) 

 
Source: Deutsche Bank, Bloomberg Finance LP, Markit 
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In Figure 2, we show total returns across asset classes through August. Although risk assets saw some improvement 
into month end, we can see that with the exception of EM equities a lot of the best returns were seen from relative safe 
havens such as gold, silver and DM government bonds. With regard to the strong performance of DM government 
bonds, it’s worth highlighting that Bund yields reached a recent peak yield of 0.6% in Mid-July but have declined ever 
since with 18bps of the 22bps drop taking place in August.  As we highlighted above this benefited IG total returns given 
this sector’s longer duration profile. 
 
Market Outlook 
 

Looking ahead we believe that September could see a further bias for widening spreads across the credit spectrum.  A 
combination of significant issuance that could test what have been supportive technicals as well as the potential for 
higher volatility due to geopolitical and US political uncertainties could weigh on credit spreads from this starting point, in 
our opinion.  European high yield seems potentially more exposed to a weaker technical outlook given recent negative 
investor flows – in contrast European high grade continues to witness inflows.  One of the key factors behind the 
positive YTD performance for European HY in terms of returns and spread moves has been the generally positive 
technicals. Funds generally saw outflows in July with no recovery in August (when they were broadly flat) but the net 
issuance backdrop has remained very supportive.  In Figure 3 we show both gross and net issuance of iBoxx EUR HY 
non-financial index eligible bonds. YTD gross issuance has remained comfortably ahead of the total seen last year up to 
the same point, although it is still far from the record levels seen in 2014 and 2015. As ever, the more interesting story 
lies with the net number. Through the end of August the net total this year is less than €2bn. While this is certainly 
higher than for the same period in 2016 it is comfortably lower than the total for each of the previous six years up to the 
same point. 
 
Figure 3: iBoxx EUR HY Non-Financial Index Eligible Cumulative Gross (LHS) and Net (RHS) Issuance 

 
Source: Deutsche Bank, Dealogic Cortex, Markit 
 

Taking into account the coupons received by investors then the total net flow of cash back to investors is more than 

€7.5bn so far this year. Excluding 2009, which was an unusual year given it followed the height of the GFC, this year 
and last year are the only years since the GFC that have seen such an occurrence.  It's also worth highlighting that over 
the course of August the combination of maturities, calls and coupons returned more than €1.7bn net of issuance to 
investors. This would likely have helped to replenish the outflows seen in recent months.  However, European high yield 
new issuance has started strongly in September and we expect this trend to continue over the rest of the month.  
Furthermore, we expect that September will see fairly decent levels of net issuance given the pipeline of debutant LBO 

deals.  With current spreads only around 20bps off their post-GFC tights the risks are certainly tilted to the downside. 
That said without a major fundamental catalyst we think the moves wider would be fairly moderate, say in the 20-30bps 
region.   
 
Turning to investment grade, we expect that the seasonal pick-up in supply will have some negative impact on credit 
spreads but the technical support remains strong with continued inflows into the sector (see Figure 4).  In spite of 
seemingly tight spreads, we get a general sense of caution in the markets.  Anecdotal evidence suggests that many 
investors have seen a decent performance YTD, leaving little desire to be particularly adventurous for the rest of the 
year, in order to protect current gains. This gives a general impression of few large overweights in the market, and 
thereby a reduced propensity to sell off.  This impression is not just anecdotal: over the course of the summer, there has 
been a marked shift in how investors are positioned in IG CDS index product (iTraxx Main), moving from a net long-risk 
base to being net short risk for the first time since ECB QE began. This illustrates a meaningful degree of caution among 
investors, on the eve of a potential ECB taper announcement at the ECB press conference in September or October. 
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Figure 4: Cumulative Inflows for EUR Investment Grade 

 
Source JP Morgan, Bloomberg 

 
Aside from geopolitical risks, a more important driver for near term European high grade performance is perhaps the 
upcoming ECB meeting.  We are not expecting  the ECB to signal a taper at its September meeting, instead we expect 
this to be put back to October given reports that recent € strength is weighing on the ECB’s thinking regarding QE next 
year.  This seems to be market consensus so a surprise out of the ECB has the scope to pull investment grade credit 
spreads wider near term.  However, if such a taper is focused on government bond purchases (a strong possibility in our 
opinion given the constraints imposed by the capital key for sovereign bond purchases next year), then the implications 
for European investment grade (and higher beta yielder credit) corporate bonds is likely to be more neutral, at least until 
the asset purchase programme concludes, in our view.  At this stage it seems likely to us that the ECB will extend the 
current asset purchase programme beyond end December 2017 (when it is due to end) to mid-2018 but it will reduce its 
monthly purchases to €30bn-€40bn from the current €60bn level.  We believe that, given the sovereign scarcity 
constraints over H1 2018, corporate bond buying could assume a larger role in QE buying next year. Such a scenario 
would be supportive for European corporate credit, especially for investment grade, and it would support the richness of 
EUR investment grade over its US counterpart for the time being.  With regard to the outlook for further FED policy 
tightening, we believe that recent developments on the debt ceiling issue potentially complicate the situation. The 
December Fed meeting is scheduled for the 12th and 13th, so two days prior to the deadline. A lot can change between 
now and then but this certainly ups the uncertainty factor to that meeting.  Ahead of this, the recent agreement to kick 
the debt limit can to December clears the runway for a few months and removes a potential near term risk for markets, 
although discord within the US administration remains. 
 
Finally, we took advantage of illiquid markets in August to improve the weighted average yield on our portfolio to 4.9%. 
This was achieved without comprising on credit quality as we focused our efforts on those credits with plentiful liquidity 
on hand to cover their short term bond maturities.  We believe that this is a significant achievement particularly given the 
recent increase in the global government bond universe trading with negative yields (see Figure 5). Unlike many of our 
competitors we have managed to improve the portfolio’s carry without having to take on higher credit risk or by 
improving carry by extending duration.  We will continue to manage the portfolio in a conservative manner and avoid the 
herd move to extend duration in order to eke out additional returns. 
 
Figure 5: Global Government Bonds with Negative Yields 

    
Source: JP Morgan 

 
Fund Developments 
 

We are pleased to report that one of ACBF’s existing investors has agreed to make an additional subscription to the 
Fund in September. This is very welcome news and continues the positive momentum for inflows we have witnessed 
over the past couple of months.  We believe that this demonstrates confidence in our strategy and are grateful for this 
vote of confidence.  We plan to increase our marketing effort for the fund over the remainder of this year given the 
exciting investment opportunities we continue to see.  
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Performance Contribution 
 

August witnessed a broad spread of “winners” and “losers” with no one single exposure contributing/detracting more 
than 5-8bps.  MTLN 6.875% June 2019 (Matalan) appears on the top of the leader board with a +5bps contribution. 

There wasn’t any specific news items to move the dial over the course of the month, although speculation is mounting of 
an imminent refinancing the Matalan debt structure particularly given the recent success of other European high yield 
retail new issues. TRVLEX 8% May 2022 (“Travelex”) was another +5bps contributor following a better than expected 
set of results posted at the end of August.  We were comforted by the numbers and view the company’s recent internal 
reorganisation as a potential prelude to a creditor friendly merger (and listing) with sister company UAE Exchange.  We 
remain positive on the name and are happy to hold Travelex sub-5 year paper on a yield of 7.5%.  The other notable 
winner for the month was CRYALM 10% November 2021 (“Wind Hellas”) that contributed +5bps to fund performance.  
Wind Hellas’, a Greek telecoms operator with 4m mobile and fixed line customers, bonds found strong support from 
positive developments for the Greek sovereign and from a decent set of quarterly numbers. The company also 
announced that it had secured a new 2.5 year €30mn revolving credit facility (RCF), which can be extended by a further 
year at the lending banks’ option.  The new RCF should alleviate any concerns about the company’s liquidity situation.  
On the results conference call management reiterated that future earnings growth will be dependent on the performance 
for the Greek economy.  Presently the macro outlook is relatively promising; therefore Wind Hellas should continue to 
see decent growth for its mobile business, although its fixed line segment’s performance will continue to be pressured.  
We remain comfortable holding Wind Hellas bonds on a yield of c.6% (to the November 2019 call) given the improved 
Greek macro picture and stable operating profile (strong mobile subscriber growth/improved churn/low financial leverage 
(1.8x)).   
 
Now let’s review the main detractors to performance in August.  Our short risk position via CDS for FCAIM 500 06/22 
(“Fiat”) was again the largest detractor (-8bps) following the previous months negative contribution. Please see last 
month’s newsletter for a full review of our thesis for this short trade.  The tightening in August was linked to a story that 
Fiat had received an offer for the company from a Chinese automaker (which was rejected by Fiat).  Four Chinese 
OEMs were mentioned in the article but we now know that two, Dongfeng and Guangzhou have now ruled themselves 
out. We note that Geely Automobile was not the entity named in the article but rather it was parent Zhejiang Geely 
Holding Group (ZGHG) who was said to be interested in FCA. So this still really leaves ZGHG and Great Wall as two 
prospective buyers (who haven’t denied interest, yet) although we remain sceptical on the formers interest not least 
given its recent acquisition of Proton (and despite Reuters reporting that they had held initial talks with FCA late last 
year). Great Wall as we mentioned previously did seem like a more plausible candidate given its lack of JV with a 
western OEM and the fact that FCA executives had reportedly travelled to China to meet with them. However, politics 
will likely prove a stumbling block to any deal should serious interest materialise and it’s not clear if the Chinese would 
be interested in all of FCA or specific elements of the Group. While the equity reaction to the initial story was not 
surprising the positive reaction in the credit market was harder for us to get our head around. We remain unconvinced 
that a break-up of FCA (spinning off assets in the same way as Ferrari) or outright sale to a Chinese OEM would 
necessarily be positive for creditors. Therefore we remain comfortable being short this name (hedged with a long risk 

position for European high yield cross over credit via CDS). 
 
The negative performance for FTR (Frontier Communications) 9.25% July 2021 (-5bps) and FTR 8.125%October 
2018 (-2bps) - combined 7bps - surprised us after what we thought were a decent set of quarterly results released at 
the beginning of the month.  Perhaps the one weak spot was higher than expected broadband losses for the quarter (-
100k v -75k expected). Q2 sales and EBITDA were in line with expectations – which was a relief given the previous 
disappointing quarter results. We are comfortable holding Frontier 2018 and 2021 senior notes given the company’s 
comfortable liquidity situation, projected free cash flow generation, revolver capacity and potential moderate asset sales. 
We expect the 2018 notes to be repaid with cash and free cash flow generation. We expect the 2021 notes to be repaid 
with incremental secure debt, liquidity and revolver drawdown ($850mn undrawn). We believe that the technical for 
Frontier bonds remains weak given the large short basis in the name, as well as a generally weaker tone for US high 
yield credit.  However, we are happy holding the name given the decent yield on its bonds:  c.12% area for the 2021 
senior notes.    
 
The final laggard for the month was MANTEN 9% June 2022 (“Manten”) with a negative contribution of -5bps. Bonds 
reacted to a negative set of quarterly results published towards the end of the month.  While the numbers were 
disappointing, we felt that the market over reacted to them.  Yes, the headline numbers were weak but the company 
managed to maintain its market share.  We think that the last quarter reflected a generally weaker quarter for the whole 
sector as part of the change in the framework for tendering for public service contracts.  Moreover, the company still 
generated free cash flow and reduced debt over the last quarter. We believe that the current yield of c.9.75% is 
attractive given the company’s conservative balance sheet and free cash flow generation capacity.  There is also the 
possibility that our bonds can be “put back” to the company at par (current market price 97) in the event that Manten’s 
shareholders fail to refinance a minority shareholder buyout by early November this year. The cash raised by the recent 
Manten 9% 2022 bond is currently held in a segregated escrow account.  These funds will only be released from escrow 
to the company if its shareholder refinances the minority shareholder buyout. If the shareholder fails to refinance this 
transaction then cash held in escrow will be released to Manten bondholders and we will be repaid at par together with 
accrued interest.          

Written by Lee Robinson & Philip Crate 
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Risk Report* (since management restructuring)   

 

Gross Summary Statistics 
Since management restructuring: Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

+1.60% 

Downside 
Deviation* 

+1.29% 

Skewness -0.40 

Kurtosis 3.76 

Min 1D Return -0.44% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.77 

August 2017 
Annualised 
Volatility 

+1.17% 

Skewness -0.69 

Kurtosis 1.60 

Min 1D Return -0.20% 

Max 1D Return 0.13% 

Max Drawdown -0.36% 

Sharpe Ratio ** 0.37 

Correlation with S&P 500: 
1 Month +0.47 

3 Month +0.27 

All +0.25 

 
 
 

 Drawdown 

 
 

 

ACBF UCITS Strategy Histogram of Daily Returns  

Since management Restructuring 

 

 

 

*Using Gross Daily Performance Data 
**Strategy figure shows the performance of ACBF UCITS (since 05/2014 launch). 
Please refer to Appendix I – Strategy performance graph and risk report since fund inception 
 
 

Market Cap (USD mm) / Sector 

Sector Avg Market Cap (USD mm)  % NAV 

Basic Materials 9,372  10.2% 

Communications 12,806  16.4% 

Consumer, Cyclical 1,083  2.4% 

Consumer, Non-cyclical 3,308  6.3% 

Energy 3,246  2.6% 

Financial 14,427  4.1% 

Industrial 4,901  5.4% 

Total  8,213  47.4% 
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Portfolio Overview 
 

Sector Exposure 

1 Communications  17.77% 6 Consumer, Non-cyclical 8.36% 

2 Basic Materials  11.75 % 7 Energy  4.00% 

3 Consumer, Cyclical  10.80% 8 Utilities  1.66% 

4 Industrial  10.22%    

5 Financial  9.26%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 34.10% 1 MARKIT ITRX EUROPE 06/22 6.98% 

2 United States 12.72% 2 MARKIT ITRX EUR XOVER 06/22 6.07% 

3 France 6.48% 3 MATALAN FINANCE PLC 3.97% 

4 Netherlands  4.47% 4 SOLOCAL GROUP 3.88% 

5 ITRX  Tel 3.94% 5 FRONTIER COMMUNICATIONS 3.45% 

6 Greece  3.07% 6 CRYSTAL ALMOND SARL 3.07% 

7 India  2.65% 7 ANGLO AMERICAN CAPITAL 2.94% 

8 Mexico  1.87% 8 JAGUAR LAND ROVER AUTOMO 2.76% 

9 Italy  1.79% 9 VEDANTA RESOURCES PLC 2.65% 

10 Belgium 1.76% 10 SPRINT CORP 2.61% 

  Top 10 38.37% 

 Top 20 58.41% 

 Top 35 74.00% 

 Rest 6.79% 

 

Duration Portfolio Duration 

0 to 1 38.94% Modified Duration 1.16 

1 to 2 23.95%  Credit 0.93 

2 to 3 6.60%   Bonds 1.44 

3 to 4 22.18%   Sovereign Futures 0.00 

4 to 5 -0.62%   Corporate Derivatives -0.51 

5 to 6 -3.03%  Interest Rates 0.22 

    Bonds 0.22 

    Sovereign Futures  0.00 

    Corp Derivatives 0.00 

 

Yield Range Table Ratings 
Yield < 12 months to 

maturity 
12-24 months 

to maturity 
> 24 months to 

maturity 

0 to 4% 0.17% 0.36% 0.28% BBB- 6.75% B 36.84% 

4 to 6% 0.13% 0.39% 0.99% BB+ 5.78% B- 16.09% 

6 to 8% 0.00% 0.31% 0.88% BB 1.84% NR 0.16% 

8 to 10% 0.00% 0.00% 0.18% BB- 11.42%   

>10% 0.93% 0.21% 0.28% B+ 14.04%   

WAY (Weighted average yield):   +4.9%      
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Appendix I – Strategy performance graph and risk report since fund inception 
 

ACBF (subsequently ACBF UCITS)  vs. benchmarks 
 

  
 

Risk Report* 
 

Gross Summary Statistics 
Since Inception of the Fund: 15 May 2014 

ACBF UCITS 
Annualised 
Volatility 

+4.51% 

Downside 
Deviation* 

+3.14% 

Skewness -0.85 

Kurtosis 8.91 

Min 1D Return -1.99% 

Max 1D Return +1.75% 

Max Drawdown -14.78% 

 
  

  

  

  

  

  

  

 
  
  
  

 
 
 
 
 
 
 
 
 
 
 
 
*Using Gross Daily Performance Data 

 

  

Daily Returns 

 
Drawdown 

 

 

ACBF UCITS Strategy Histogram of Daily Returns Since Launch 

 

 

For any further information, please contact investorservices@altanawealth.com.  
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Disclaimer: This report is prepared by Altana Wealth Limited (“Altana”) , which is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United 
Kingdom (FRN: 532912). The Altana Corporate Bond Fund (“ACBF”) is managed by Altana Wealth Limited and is a Sub-Fund of Altana UCITS Funds Plc an 
investment company with variable capital incorporated with limited liability in Ireland with registered number 540012 and established as an umbrella fund with 
segregated liability between sub-funds pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities).collective 
investment in transferable securities under Directive 2009/62/EC. The Fund is a recognised scheme for the purposes of section 264 the Financial Services and 
Markets Act 2000 of the United Kingdom. Most of the protections provided by the United Kingdom regulatory system, and compensation under the United Kingdom 
Financial Services Compensation Scheme, will not be available. The contents of this factsheet are directed only at persons who would be defined as Professional 
Clients and Eligible Counterparty clients under the rules of the FCA rules. The services provided by Altana are only available to persons classified as Professional 
Clients and Eligible Counterparties (as defined in the FCA rules). As such, no reliance should be placed on anything contained in this factsheet by persons other than 
Professional Clients and Eligible Counterparty clients. In particular, persons who are Retail Clients (as defined in the FCA rules), should not act or rely upon the 
information provided in this factsheet and the services referred to herein will not be available to such persons. They are advised to contact their Financial Adviser. 
This factsheet is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local 
law or regulation. It is the responsibility of every person reading this factsheet to satisfy himself as to the full observance of the laws of any relevant country, including 
obtaining any government or other consent which may be required or observing any other formality which needs to be observed in that country. This document does 
not constitute an offer to sell, solicit or buy any investment product or service, and is not intended to be a final representation of the terms and conditions of any 
product or service. The investments mentioned in this document may not be suitable for all recipients and you should seek professional advice if you are in doubt. 
Clients should obtain legal/taxation advice suitable to their particular circumstances. This document may not be reproduced or disclosed (in whole or in part) to any 
other person without our prior written permission. Although information in this document has been obtained from sources believed to be reliable, Altana does not 
represent or warrant its accuracy, and such information may be incomplete or condensed. All estimates and opinions in this document constitute our judgment as of 
the date of the document and may be subject to change without notice. Altana will not be responsible for the consequences of reliance upon any opinion or statement 
contained herein, and expressly disclaims any liability, including incidental or consequential damages, arising from any errors or omissions. The value of investments 

and the income derived from them can fall as well as rise, and you may not get back the amount originally invested. Past performance is no indicator of future 
performance. Investment products may be subject to investment risks, including but not limited to, currency exchange and market risks, fluctuations in value, liquidity 
risk and, where applicable, possible loss of principal invested. The information contained in this document is merely a brief summary of key aspects of the Fund. More 
complete information on the Fund can be found in the prospectus or key investor information document. These documents constitute the sole binding basis for the 
purchase of Fund units. Issued by Altana Wealth September 2017. 
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