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

December 2017 -0.06% +0.06% +0.01% 

YTD +3.16% +5.06% +3.91% 
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Portfolio Manager & Chief Investment Officer: Lee Robinson   Joint - Portfolio Manager: Philip Crate  

NAV (since inception): € 97.65                                                                             Fund AUM: € 34,988,772 

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  
December 2017  Annualised returns Volatility Sharpe Ratio 

Sortino 

Ratio 

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

(€ class) -0.06% 0.37% 3.16% 2.92% 1.87% 1.59% 4.38% 1.84 0.43 2.83 

HF Credit Index 0.62% 0.57% 3.87% 3.52% 1.64% 1.67% 2.42% 2.11 0.68 3.68 

BAML Global  
IG 0.51% 1.03% 5.21% 4.80% 3.58% 2.47% 2.93% 1.94 1.22 3.44 

 

ACBF (since management restructuring) vs. benchmarks Return (source: Bloomberg) 
Data is up to 2

nd
 Jan 2018 

  

Per Fund Percentile 

1Yr  3.18 83% 

   

3Yr  2.17 86% 

   

2016 5.65 82% 

   

2017 3.16 85% 

 
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%  

 
 
 

+9.93% 

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% +0.42% +0.88% -0.45% -0.06% +3.16% 

*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 RIG 7 06/01/28 +5 1 PFGLN 8 10/23/19 EMTN -5 

2 SHLFDI 9.5 11/02/20 144A +3 2 TALKLN 5.375 01/15/22 -2 

3 TRVLEX 8 05/15/22 REGS +3 3 ITRX 100 12/22 9KA -2 

4 LOCLFP 0 03/15/22 +2 4 CRYALM 10 11/01/21 REGS -2 

5 IHSHLD 9.5 10/27/21 REGS +2 5 MAXDIY 6.125 07/15/22 REGS -2 
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Portfolio Activity & Outlook 

Performance Review 

Happy New Year!   December proved to be a solid end to a strong year for the majority of risk assets which we monitor.   
Having said this, European sovereign bonds actually posted negative total returns in local currency terms in December, although both 
UK Gilts and US Treasuries finished the month in the black (+1.3% and +0.3%, respectively).   European credit performance was 
slightly soft (negative returns ranging from -10bps for higher beta credit to -30bps for € investment grade), while GBP and USD credit 
had a firmer month (+0.2%-+1.6%), with longer duration sterling investment grade being the stand out performer given the strength of 
Gilts.   European investment grade bonds tightened 3bp versus Bunds, while European high yield was 10bp wider following heavy pre-
Xmas issuance and further idiosyncratic events that unnerved investors (Steinhoff financial misstatements). Notably, CSPP eligible 
bonds under-performed ineligible by nearly 2bp during December ahead of the dial in of ECB asset purchases.  GBP IG (-3bp) and $ 
IG credit (-7bp) both tightened on a combination of limited supply and positive news about tax reform and Brexit.   
 
With these broader market movements in mind it will come as no surprise that the Altana Corporate Bond Fund (“ACBF”) finished 
the month broadly flat (the €-share class generated a negative return of -6bps after fees, while the USD and GBP share-classes 
generated small net returns of +6bps and +1bps, respectively), which reflects the blended investment strategy of the portfolio (i.e. 
spread between investment grade/high yield and multi- currency composition).  The ACBF €-share class generated a net return of 
3.16% in 2017 (USD and GBP share class net returns of 5.06% and 3.91%, respectively), which compares favourably with the average 
return of 1.3% reported by other UCITS credit funds (source:  Exane Derivatives) and is consistent with our long-term objective of 
generating a net return of €+350-400bps over two-year German government bonds.  We achieved this return target in 2017 and 
maintained a low volatility profile versus most of our UCITS credit peer group.  This meant that we generated another year of superior 
risk adjusted returns: ACBF Sharpe ratio of approximately 2 on a one-year look back basis. 
 
Figure 1:  Total Return Performance of Major Global Financial Assets – December 2017 (local currency) 

 
Source:  Deutsche Bank, Bloomberg Finance LP, Markit 
 
All this leaves us with the 2017 performance review to wrap up.  As we’ve noted numerous times, 2017 was perhaps the least 
volatile year on record when you consider the all-time or multi-year lows reached on a number of measures of volatility across asset 
classes.  [This trend continued in to the first few trading days of 2018 with the VIX dropping to 9.15 in early January, marginally above 
its all-time low of 9.14.]  Synchronised and firm global growth, inflation which has not accelerated as much as expected and has 
continually disappointed relative to expectations, and global central bank liquidity which during the year was more or less at peak levels 
all help explain this.  For markets, this has resulted in a bit of a perfect environment for positive returns across almost all asset classes.  
The big story has been the relentless rally for equity markets.  The S&P 500 (+21.8%) ended the year with a positive return in every 
month - the first time that has ever happened - while also extending its all-time record high.  By contrast, Bunds were the worst 
performing asset class in our sample of risk assets with a negative total return of 1.5% in local currency terms.   This is 
interesting as there is a perception that Bunds are bullet proof given the lack of supply and extreme ECB QE.  However, the fact that 
most of the curve still has a negative yield and that 2017 ended with the German economy growing at an annualized nominal rate of 
over 4% means that even Bunds couldn’t defy valuation gravity last year.    
 
Figure 2:  Total Return Performance of Major Global Financial Assets – CY17 (local currency) 

 

 

 

 

 

 

Source:  Deutsche Bank, Bloomberg Finance LP, Markit 
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On that, 2
nd

 January 2018 officially marked the point where ECB purchases will halve in size from €60bn to €30bn per month. We 
believe that the PSPP programme might be reduced by relatively more than the CSPP meaning that Government purchases actually 
drop by more than 50%. One of the biggest stories of 2018 will be how Government bond yields cope with the notable reduction of 
support from central banks.  2017 was still a peak year for the supply/demand technical support for European government bonds. We 
think 2018 will mark the first year in around 7-8 where QE from the big-3 (Fed, ECB, BoJ) doesn't increase relative to net issuance of 
the same regions' bonds.  So the technical for sovereign bonds will deteriorate for the first time this decade all other things being equal.  
This supports our view that short duration strategies, like ACBF, should outperform in 2018. 
 
2018 was a very good year for subordinated financial bonds with this strategy comfortably outperforming   (total returns ranging from 
8% in € to 12.4% in GBP) DM non-financial IG (total returns ranging from 1.8% in EUR to 6.7% in USD) and DM HY (average total 
return of just over 6%).  A marked contrast to early 2016 when European bank subordinated credit came under intense pressure.  
Overall, European credit spreads ended 2017 much tighter than at the beginning of the year with investment grade non-financial credit 
tightening by c.30bps and high yield tightening by c.110bps. 2017 ended with very low yields in Europe:  The current low level of yields 
means that 2018 will see investment grade offer less than 1% and high yield under 3%, the lowest yields at the star of a year meaning 
break evens will also be the smallest the EUR credit markets have faced.  For completeness, GBP and USD non-financial credit 
spreads tighten by 5bps and 28bps, respectively.  Meanwhile, GBP and USD high yield credit spreads tighten by 73bps and 39bps, 
respectively.  We start 2018, therefore, with relatively tight valuations compared to this time last year.  This environment favours nimble 
unconstrained stock pickers like ACBF over long only benchmark constrained investors, in our opinion  
 
Market Outlook 
 
In our last newsletter of 2017 we set out our thoughts for the outlook for credit markets in 2018. In summary we thought that credit 
investors will have a tough time replicating the returns seen in 2017 given low level of yields and relatively tight credit spread 
valuations, particularly lower down the credit spectrum.  Moreover, we expect yields for developed sovereign bond markets to push 
wider given the reduction in central bank asset purchasing activity across the big-4 central banks (see figure 3 below).  Higher yields 
will of course negatively impact total returns, although credit should still generate an excess return over government benchmarks given 
higher carry and supportive fundamentals – this should constrain spread widening in the near term – and a strong technical support – 
strong inflows for investment grade and short duration funds.   
 
Figure 3: Rolling 12 month balance sheet changes from the big 4 central banks 

 
Source: Deutsche Bank, Haver, ECB, Federal Reserve, Bank of Japan, Bank of England 
 

European credit should be reasonably well supported in the early part of the year given our expectation that the ECB will keep intact 
the size of its corporate bond purchases as the weight of the taper falls on sovereign bonds purchases.  However, volatility may pick up 
in the early part of the year as political risk re-emerges in Europe with Italian parliamentary elections due at the beginning of March.  
Away from this, we believe that the market may start to become more challenging as we move through Q2 and into H2 – a period 
where US inflation might start to more consistently beat on the upside (or at least not consistently miss on the downside) and markets 
start to think about a June ECB meeting where the end of Euro QE is possibly announced.  Recent data releases on both sides of the 
Atlantic have showed some upward pressure on prices and recent comments from some ECB officials (and from the latest FOMC 
minutes) suggest a more Hawkish bias towards the inflation outlook at both the FED and ECB.   In this regard, the recent US 
December ISM manufacturing PMI print caught our eye coming in above expectations at 59.7 (vs. 58.2) and the second highest 
reading in six years.  On an annual basis, the strength was also evident with the 2017 average reading of 57.6 the best in 13 years.  
In the details, the ISM prices paid jumped to 69 and the gauge of new orders rose to 69.4 – the highest in c14 years.  Meanwhile, in 
Europe, the final reading of the December manufacturing PMI was unrevised at 60.6, the highest on record since data started 
in 1997.  We believe that 10-year government yields in Europe and the US will increase more meaningfully this year compared 
to last given the combination of strong growth and a pick-up in inflationary pressures.  As we have pointed out on many 
occasions we would welcome higher yields as this will provide better re-investment opportunities for short duration funds 
like ACBF. 
 
How will ACBF respond to these upcoming challenges?  We will continue to focus on short duration secondary opportunities where 
there is a positive near term catalyst, and selectively in primary for event names refinancing high coupon callable bonds or for debutant 
issuers that offer an attractive new issue concession.  We will also increase exposure towards short-dated US and EM IG credit given 
its more attractive risk/return profile compared to lower rated European credit and long duration € IG bonds.  The fund will also remain 
conservatively positioned towards € IG duration exposure given unattractive break-yields.  Overall, we expect to generate excess 
returns via a combination of tactical trading, positioning in issuers with positive event risk profiles and from the relatively high carry on 
the portfolio (weighted average yield is currently c.5%).  Avoiding single name landmines will be critical in a low-spread environment:  
we believe that we have the necessary credit skills within the team to reduce idiosyncratic risk within the portfolio but this still remains a 
risk factor for future performance.  We believe that such an active stock picking strategy will generate a superior total return to a 
passive long only strategy. 
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Performance Contribution 
 
ACBF’s “winners and losers” were evenly distributed in December with most making a small positive/negative contribution to ACBF’s 
performance.  There are two situations worthy of further mention.  The first of these involves a special situation for RIG 7% June 2028 
(“RIG”) which made a positive contribution of +5bps.  We own these bonds on the basis that there is a strong possibility that this 
$300mn legacy bond, issued by Global Marine, an indirect subsidiary of RIG, might be subject to either a make whole (34 bond points 
theoretical upside on the basis of a +30bps make whole provision in the bond indenture), or more likely a generous tender.  RIG bonds 
reacted positively to news that the trustee to the 2028 issue, The Wilmington Trust Company, had filed a lawsuit against the issuer, 
Global Marine, and is seeking a declaratory judgement that the company is in default under its indenture governing its 2028 bond issue 
and that the bonds should be repaid immediately.  This is based on the claim that the issuer is a shell company with very lit tle assets 
remaining and has consequently breached its minimum asset requirement.  RIG contends that Global Marine remains in compliance 
with its bond covenants and that no event of default has been triggered and that the claim should be dismissed.  Should the courts find 
in favour of the trustee and declare a default on the bonds then this could restrict the group’s access to its $3bn revolving credit facility 
(maturing in 2019) if its lenders don’t agree to a waiver. While RIG has more than sufficient liquidity on hand (cash and equ ivalents of 
$2.7bn) to meet the early redemption of the 2028 bond, we believe that it will want to avoid any complications surrounding access to its 
RCF given its stated intention to extend the facility this year.  For this reason we believe that a compromise solution is likely, possibly 
involving injecting assets into Global Marine, or more likely initiating a tender for the 2028 bonds above current secondary levels 
(quoted. 103.5).  As we mentioned previously, RIG is likely to undertake a refinancing of its 2020 and 2021 bonds maturities in early 
2018 funded by a new secured loan.  Given the litigation overhanging this relatively small bond issue ($300mn outstanding out of a 
total debt pile of $7.3bn) we believe that any refinancing might be extended to include the 2028 bonds.   
 
The other bond holding worthy of note is PFGLN 8% October 2019 (PFG”), which was the largest detractor for the month with a 
negative contribution of -5bps to ACBF’s performance.  We have written about PFG previously but to recap it is a sub-prime lender that 
was originally founded in 1883 and focused on door to door lending in the Bradford area of the UK.  The company issued two profit 
warnings in August 2017 following a fall in collections and new business written at its Consumer Credit Division (CCD) after introducing 
a new debt collection model at the beginning of July.  Separately the company also announced that Vanquis, its banking unit, was 
subject to an FCA investigation into its Repayment Option Plan (ROP) insurance product.  Since then the company has replaced its 
CEO and embarked on a restructuring of its consumer lending business to improve collections.  PFG bond price subsequently 
recovered following confirmation that it had repaid a £120mn retail bond due in October and had reported a positive trading update in 
October that showed some encouraging signs of stabilisation in the CCD.  However, bonds gave up some of their recent gains 
following news in December that the FCA was investigating Moneybarn (acquired in 2014 representing c.10% of group profit) in relation 
to the processes it applies to customer affordability assessments for car finance and the treatment of customers in difficulties, as part of 
a wider review of the sector.  No further details have been provided, and the company said it will provide an update with the trading 
statement in mid-January 2018.  
 
We are comfortable holding PFG’s 2019 dated bonds given its attractive yield (c 10%), strong shareholder support (Invesco, its largest 
shareholder, increased its equity stake by a further 1% to c.22% at the beginning of January 2018) and adequate near term liquidity. 
The company’s Q3 statement details £236m of funding capacity from cash resources (cash of £74mn after the repayment of its retail 
bond that matured on 4 October), headroom on committed debt capacity and retail deposits capacity.  Maturities due in 2018 are light 
and include £15m term loans in January 18 and a £20m private placement loan due in March 18. Major near term catalysts include this 
month’s company update a company and the conclusion of the FCA investigation into Vanquis due in April - although the outcome of 
this review may be pushed back because of the new FCA investigation into Moneybarn and other non-standard car lenders.  With 
regard to the cost of any potential FCA fine for the ROP business, we have seen equity analysts’ estimates range from £160m to 
£250m.  However we believe that any fine imposed by the FCA is likely to be spread over a number of years given the impact on the 
group’s capital base.  At the lower end of this range Vanquis should continue to meet its minimum regulatory capital requirements and 
the group will maintain reasonable headroom over its bank covenant requirements for financial gearing.  However, if the FCA imposes 
penalties of £250m or above then we believe that the group may need to raise external equity capital to recapitalise Vanquis and to 
maintain comfortable headroom for its banking covenants.  It is our view that PFG’s shareholders will provide the necessary equity 
funding if required.   In this situation we expect the 2019 bonds to rally from their current mid-90 level.  We will continue to closely 
monitor the situation and will review the sizing of our holding at the next company update due in mid-January. 
 
We encourage investors to reach out to us if they have any further questions regarding the above, or if they require any further 
information on other names appearing on the winners and losers list in our January newsletter not highlighted in this report.  Please do 

not hesitate to contact Nerissa Ventanilla (investorservices@altanawealth.com) who can organise a call with Philip or Lee to discuss 
individual names in the portfolio in more detail if required. 
 
Fund Developments 
 
We are pleased to announce that ACBF received an inflow towards the end of December 2017.  This was a very welcome development 
and we are grateful to our new investor for their commitment to ACBF.  We plan to hold a number of meetings in Q1 with potential 
investors and are hopeful of further inflows to ACBF given the strength of our performance coupled with the structural advantages of 
the strategy.   
 
We thank all of our existing investors for their continued support and will endeavour to repay this trust by continuing to generate 
superior risk adjusted returns.  Here’s to a prosperous 2018! 
 
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 

+1.62% 

Downside 
Deviation* 

+1.40% 

Skewness -0.67 

Kurtosis 4.82 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.44 

December 2017 
Annualised 
Volatility 

+0.80% 

Skewness -0.75 

Kurtosis -0.18 

Min 1D Return -0.11% 

Max 1D Return 0.07% 

Max Drawdown -0.26% 

Sharpe Ratio ** -0.60 

Correlation with S&P 500: 
1 Month +0.11 

3 Month +0.35 

All +0.24 

 
 
 

 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 5,257  5.1% 

Communications 12,152  14.8% 

Consumer, Cyclical 1,056  3.6% 

Consumer, Non-cyclical 4,266  5.0% 

Energy 3,701  4.8% 

Financial 3,425  3.8% 

Industrial 3,731  6.1% 

Total  6,336 43.3% 
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Portfolio Overview 
 

Sector Exposure 

1 Communications  19.80% 6 Basic Materials  6.95% 

2 Consumer, Cyclical  14.34% 7 Industrial  6.16% 

3 Financial  9.23% 8 Utilities  3.69% 

4 Consumer, Non-cyclical  8.11%    

5 Energy  7.50%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 29.79% 1 MARKIT ITRX EUROPE 12/22 6.75% 

2 United States 11.24% 2 CRYSTAL ALMOND SARL 4.27% 

3 France  8.51% 3 GLOBAL SHIP LEASE INC 4.18% 

4 Netherlands  7.19% 4 MATALAN FINANCE PLC 3.99% 

5 Greece    4.27% 5 SOLOCAL GROUP 3.69% 

6 ITRX Tel  3.81% 6 TRAVELEX FINANCING PLC 3.29% 

7 India   3.14% 7 VEDANTA RESOURCES PLC 3.14% 

8 Luxembourg  2.86% 8 MARKIT ITRX EUR XOVER 12/22 2.93% 

9 UAE  2.66% 9 SHELF DRILL HOLD LTD 2.66% 

10 Zambia 2.00% 10 PREMIER FOODS FINANCE 2.55% 

  Top 10 37.45% 

 Top 20 59.53% 

 Top 35 76.29% 

 Rest 2.87% 

 

Duration Portfolio Duration 

0 to 1 38.39% Modified Duration 0.96 

1 to 2 20.64%  Credit 0.65 

2 to 3 12.94%   Bonds 1.44 

3 to 4 21.06%   Sovereign Futures 0.00 

4 to 5 -13.74%   Corporate Derivatives -0.79 

5 to 6 2.54%  Interest Rates 0.31 

7 to 8 1.23%   Bonds 0.31 

    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% 0.21% 0.38% 0.17% BBB- 4.31% B+ 21.50% 

4 to 6% 0.19% 0.49% 1.21% BB+ 3.58% B 47.18% 

6 to 8% 0.00% 0.47% 1.19% BB 2.55% B- 8.05% 

8 to 10% 0.00% 0.00% 0.51% BB- 9.40% NR 0.18% 

>10% 0.00% 0.21% -0.11%     

WAY (Weighted average yield):   +5.00%      
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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 

+4.38% 

Downside 
Deviation* 

+3.05% 

Skewness -0.90 

Kurtosis 9.82 

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 January 2018. 
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