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Portfolio Manager & Chief Investment Officer: Lee Robinson   Joint - Portfolio Manager: Philip Crate  

NAV (since inception): 94.67€                                                                              Fund AUM: € 27,841,154   

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  
Jan 2017  Annualised returns Volatility Sharpe Ratio 

Sortino 
Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 

ACBFStrategy 

(€ class) 0.01% 1.89% 0.01% 5.80% 1.54% 1.65% 4.79% 3.52 0.32 5.74 

BAML Global IG 0.13% -1.37% 0.13% 5.53% 3.18% 3.01% 3.04% 1.83 1.05 3.08 

BAML Global 
HY 1.41% 2.64% 1.41% 19.40% 5.47% 3.98% 3.42% 4.88 1.60 8.24 

 

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%  

 
 
 

+6.58% 

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%            +0.01% 

*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 ISOLUX 3 12/30/21 B +25 1 ISOLUX 6.625 04/15/21 REGS -41 

2 QUIBB 0 04/15/19 REGs +12 2 COOPBK 5.125 09/20/17 EMTN -13 

3 FMCN 6.75 02/15/20 144A +9 3 MRWLN 100 12/21 -8 

4 ISOUNITS C0 12/21 721294Z +9 4 PFDLN 6.5 03/15/21 REGS -8 

5 VEDLN 6 01/31/19 REGS +9 5 NEWLOK 6.5 07/01/22 REGS -7 
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Portfolio Activity & Outlook 
 
A slow start to the year aside, the month of January will be best remembered for the official inauguration of President 
Trump and with it, the first clues of what to expect in his presidency ahead.  January saw the resumption of rising bond 
yields in Europe after the December tightening, partly reflecting the Trumpflation trade and also better growth prospects 
after a decent slug of economic data during the month.  Indeed in local currency terms BTP’s (-3%), Gilts (-2%), Bunds 
(-1%) and Spanish Bonds (-1%) all ended the month with negative total returns although it’s worth noting that the weak 
month for the US Dollar does help to pare some of those losses somewhat when you look at US Dollar returns. 
Treasuries finished the month broadly unchanged although that doesn’t hide the fact that the range on the 10y was a 
relatively lofty 25bps.  
 
It was a fairly unspectacular month for credit markets, not helped by the underlying weakness in rates.  EUR and GBP 
investment grade credit saw negative returns in January although most of this poor performance can be attributed to the 
sell-off in benchmark yields. Non-financials exhibited negative returns across sectors with composite spread levels 
largely unchanged (although spread changes in underlying sectors were more mixed).  EUR financials spread moves 
were mixed whereas GBP financials saw broader tightening, but overall performance was still negative with the 
exception of subordinated debt.  EUR high yield however saw positive performance across ratings and sectors as 
spreads tightened across the board to counter the effects of rising benchmark yields.  Meanwhile US credit returned 0% 
to +1% with higher beta and subordinated financial bonds outperforming senior financial and investment grade non-
financial credit.  With the broader market backdrop in mind it shouldn’t come as a major surprise that the Altana 
Corporate Bond Fund (“ACBF”) had a pretty unspectacular January ending the month broadly flat (€ Share Class: 
+1bps/ USD Share Class: +16bps/GBP Share Class: +11bps).  
 
Our current market thesis remains unchanged from that detailed in last month’s newsletter.  January witnessed a 
widening in government bond spreads, underperformance in longer duration investment grade bonds, solid high yield 
performance, a pick-up in idiosyncratic risks, and negative political headline risk.  All of these factors were highlighted as 
potential events/outcomes in our credit outlook commentary.  We believe that the current market environment favours 
“stock pickers” given our expectation of increased dispersion for credit performance in the year ahead.  We believe that 
we have the necessary credit skills and experience to identify the likely “winners” and “losers” within and across sectors 
and this will generate alpha.  What is clear to us is that a long duration credit won’t be as profitable a strategy as it has  
been in the recent past with the major central banks now slowing or removing their monetary stimulus programmes.  
The old adage of “adapt or die” comes to mind when considering those funds that have benefited from the central banks’ 
largesse towards financial markets.  The question is do these funds have the necessary credit expertise to navigate the 
choppier waters ahead?  Last year we delivered alpha for our investors without taking on significant duration risk.  We 
believe that we can do more of the same this year. 
 
Finally, we are pleased to announce that Matthew Little has joined the team as a senior analyst.  Matthew has the 
benefit of nearly 30-years’ experience working in credit for both the sell and buyside.  He will focus on special situation 
credit stories and will work alongside Philip.  Matthew and Philip previously worked together at Bear Stearns 
International (2000-2003) and at Lloyds Bank Capital Markets (2012-2013).  His arrival takes the combined experience 
of the investment team to almost 90 years illustrating the depth of experience within our team.     
 
Now let’s turn to the main contributors and detractors for performance in January.   Isolux appears in the winners 
(+34bps) and losers (-41bps) sections following the completion of its recently approved debt exchange.  We received 
c.29% of face value for our original holding in exchange for new par value discounted notes.  The positive contribution 
from the exchange comes from the allocation of new bonds at par value, while the corresponding drawdown reflects the 
monetisation of losses on the old 6.625% 2021 notes as part of the debt restructuring.  The new Isolux notes, currently 
marketed below 50, are currently indicated significantly below levels implied by the price of the old notes prior to the 
debt exchange, hence the overall net negative contribution.  The recent update from Isolux wasn’t terribly inspiring with 
the company reporting a constrained liquidity position and a reduced order book hampered by a limited capacity to 
tender for new contracts because of liquidity constraints.  The company is reported to have secured a further €250mn-
€300m funding line from its lending banks.  While the new secured credit line will shore up the company’s liquidity 
position near term, it does further subordinate the restructured notes and may impact on ultimate recovery levels.  We 
believe that the coming 3-6months are vital for the company: firstly, it must demonstrate a stabilisation in the order book 
by securing profitable new orders; and secondly, it must deliver on asset disposals.  We expect proceeds from asset 
sales will be mostly deployed to reduce priority ranking debt and should, if completed close to our estimates, greatly 
improve recovery value on the restructured notes versus secondary levels.  The current market value of our remaining 
Isolux exposure is manageable (e.g., less than 50bps of NAV) and we believe that there is good upside risk to bonds in 
the event that the company announces progress on the asset disposal front.   
 
QUIBB FRN April 2019 (+12bps) appears on the winners rostrum yet again after the company provided a positive 

update for the performance of its newly converted Burger King stores, with sales per store running comfortably ahead of 
previous guidance. We also had the opportunity to meet with representatives from Groupe Bertrand (GB), its majority 
shareholder, at a BNPP organised conference last month.  During the meeting we were told that the company is 
confident that it will continue to push ahead with its conversion plans and GB was prepared to inject its standalone BK 
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stores into the restricted group as part of a broader refinancing of the Quick notes.  We believe that the latter scenario 
greatly improves the prospect of a refinancing of the Quick notes later this year.     
 
FMCN 6.75% February 2020 (+9bps) was another notable performer, with the bond market taking its lead from a strong 

share price performance for the mining sector in January.  This follows analysts’ earnings upgrades on the back of 
firmer commodity prices.  We remain comfortable holding FMCN given its improving credit profile and relatively 
attractive valuation versus other single B rated miners.  Another mining company appearing on the leader board was 
VEDLN 6% January 2019 (+9bps).  Vedanta, like other companies in the mining sector, benefited from a strong share 

price performance in January and this positive sentiment carried over to the bond market.  The company announced a 
new 5.5 year $1.1bn bond issue that was priced at 6.375% - comfortably inside initial guidance of 6.75%.  Proceeds 
from the new bond issue were mainly used for a tender offer of the 2018 and 2019 notes.  We tendered our 2019 notes 
to participate in the new issue as we felt that the new issue has significant spread tightening potential.  Vedanta also 
found support from a Standard & Poor’s upgrade of its credit rating B to B+, with a stable outlook – this follows the 
earlier upgrade by Moody’s to B1.  S&P says it expects the company’s operating and financial performance to improve 
over the next 12-18 months owing to higher commodity prices and the company’s ramp up of its aluminium operations.  
Furthermore, the merger with Cairn India will bolster the group’s liquidity position. 
 
RBS 5.5% Perp (+6bps) was another notable performer for January. These are grandfathered non-step T1 bonds with 
no regulatory capital value after December 31 2021.  Indeed, the bond’s contribution to regulatory capital decreases by 
10% each year through to end 2021 (e.g., they only had regulatory value of 60% of face at end 2016).  Furthermore, this 
instrument has a fixed coupon for life and it is non-tax deductible – this is equivalent to issuing a bond with a 6.5%-7% 
coupon for life.  From 2022 these bonds will only contribute as loss absorbing instruments and will be akin to the risk of 
holding the bank’s senior holding company debt.  This legacy paper is very expensive debt compared to RBS senior 
holding company bonds maturing in 2022, which is currently indicated on a yield of 2.3% - clearly there is an economic 
incentive to tender for these bonds ahead of the grandfathering period ending, in our opinion.     
 
Turning to the negative side of the ledger.  We have already covered Isolux 6.625% April 2021 (41bps) in the section 
covering the impact of the company’s debt exchange.  Elsewhere, COOPBK 5.125% September 2017 was another 
notable detractor (-13bps).  Bonds ended the month on a weak footing following revised guidance from the bank that it 

would take longer to meet all its regulatory capital requirements – however, management confirmed that the bank is 
expected to continue to meet its regulatory solvency capital requirement.  A subsequent newspaper story that the Bank 
of England “is considering a further intervention that may lead to the bank being wound-up before the end of this year”, 
added further fuel to the fire and the Co-op’s bond price reactively very negatively to these developments.   We believe 
that while the future of the bank remains uncertain, a hard resolution involving a “bail- in” of its senior creditors is still the 
least likely outcome and that continued regulatory forbearance, or an orderly wind-down of the bank are the more likely 
scenarios.  We don’t like the Co-op’s subordinated bonds because we believe that the risk of write-down or conversion 
into equity is much higher.  Why do we still think the seniors are an interesting investment? To begin with the bank 
remains solvent and is should continue to meet is core regulatory solvency requirements.  However, for the time being it 
will be unable to meet all of the capital requirements of the regulator (these regulatory “add-ons” to its core capital 
requirement relate to the perceived operational risks associated with its IT upgrade, uncertainty surrounding its pension 
fund liability, conduct fines, etc., all of which are expected to decline over the medium term); it has a comfortable liquidity 
buffer and it has sufficient cash and a stock of high quality liquid assets on hand (£3.6bn) to meet the redemption of its 
senior bond due in September 2017 (£400mn) and should retain adequate liquidity after the senior bonds have been 
repaid; shareholders have been willing to inject capital in the past and there is no reason why they won’t consider doing 
the same again if necessary; further asset disposals will reduce its capital requirements;  and, finally the Bank of 
England may want to avoid been seen triggering the demise of a “challenger” bank in the middle of a restructuring 
programme that it has been overseeing.  Having said this, the market reacted very negatively to the bank’s capital 
guidance update and subsequent press reports about the bank’s future, with the cash price of its senior and 
subordinated bonds falling by as much as 9 and 20 points, respectively.   We were quick to respond to the company’s 
capital update and reduced our exposure prior to the subsequent press story and this helped mitigate the negative 
impact on the fund’s performance.  We decided to further reduce our exposure at month end given the heighten volatility 
in Co-op bonds.  We continue to closely monitor the situation ahead of the company’s full year results due on 9 March.  
We are expecting the company to provide more clarity about its available capital raising options at this time.        
 
Our short position in Morrison Supermarkets Plc/Safeway Ltd credit default swaps (“CDS”) was a detractor to the 
fund (-8bps) following the announcement of a tender for its bonds, including the 2018 notes.  This again raised the 

spectre of an “orphaned CDS contract” given that the £200mn 2018 bonds are the only bond issued directly out of the 
CDS reference entity (the deliverability status of the WM Morrison Supermarkets Plc bonds is more ambiguous). 
However, the company was unsuccessful in its attempt to buy back all of the 2018 bonds outstanding (c. £20mn remain 
outstanding) and we believe that, given the importance of Safeway Ltd to the rest of the group, it is reasonable to 
assume that this entity stands to remain part of any future guarantee structure, thereby providing a further possible 
deliverable claim into the CDS contract.  We are comfortable holding this short on Morrison for now on a CDS spread of 
+60bps, which more than discount the aforementioned deliverability risk.   
 
Another notable detractor was PFDLN 6.5% March 2021 (-8bps).  Premier Foods released a disappointing Q3 trading 
statement. For the period to 31st December and including peak Christmas trading, sales of £251m were down 1.0% yoy 
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(pro forma for the Knighton consolidation), despite December growth of 4.5% and management's guidance on the last 
call (15th November) of +2-4% growth in H2 overall. Volumes were up 3.4% overall but branded sales were down 3.8% 
in the Grocery division and down 3.4% in Sweet Treats. The company blamed an accelerated shift in retailer strategies 
from multi-buy promotions to price cuts, which resulted in lower volumes and higher costs per unit. Furthermore, 
management downgraded FY17 trading profit expectations by c. 10% due to slower than expected progress in passing 
through cost inflation in retail price increases, but a new cost-savings programme is expected to deliver £10m beginning 
in FY18.  The reaction in the bonds immediately following the update (c. -1.5 pts) was relatively modest compared with 
the equity (c. -15%), we believe in part reflecting the 20% strategic stake held by Japan's Nissin Foods.  Despite the 
recent setback we remain comfortable holding Premier’s 2021 secured notes that currently yield 6.7%.  We believe that 
current management are fast running out of time to deliver on their promises and that the odds of a full take-over by 
Nissin Foods (positive for bonds) have shortened.  Any corporate action by Nissin would most certainly lead to a 
refinancing of Premier’s bonds (callable from March 2017), in our opinion.   
        
NEWLOK 6.5% July 2022 was another detractor worthy of note (-8bps).  Bonds were marked lower ahead of the 
company’s Q3 results release due on February 7.  In the event, while earnings were weak reflecting well understood 
market trends, underlying trends were encouraging.  Revenues were up 0.8% yoy at £423m, ahead of consensus 
estimates, while the UK lfl trend of -4.7% was an improvement on -8.8% in H1 and more in line with the wider market.  
Adjusted EBITDA of £67m came in the middle of a wide range of market expectations.  The year-on-year gross margin 
decline of -90bp was not far off consensus, but administration expenses were higher than expected reflecting growth 
absorption (e.g. menswear, China) as staff costs and rent were relatively flat.  Online momentum remains strong with 
own website growth of 18.2% yoy and 73% in 3rd party channels, while lfls in China (now 100 stores) remained positive.  
The company retained a very comfortable liquidity profile at quarter end: cash and equivalents of £132.5m and £100m 
RCF remained fully available as of 3Q17.  The company guided that it is 100% hedged against its USD exposure for 
FY17 as pre-Brexit rates and well hedged for FY18. Nonetheless, we still expect margin pressure to emerge in H218 on 
account of sterling’s depreciation versus the USD. However, we believe that the company has the flexibility to mitigate 
this currency pressure by initiating further improvements in its supply chain arrangements and from cost efficiency 
measures in the UK business.  The New Look 2022 secured bonds offer a yield of c.8.5%, a decent risk adjusted return 
for a cash generative business benefiting from a comfortable liquidity position.   
 
We thank our investors for their continued support. 
 
Written by Lee Robinson & Philip Crate  
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Risk Report* (since management restructuring)   

 

Gross Summary Statistics 
Since management restructuring: Jan 2015 

ACBF UCITS 
Annualised 
Volatility 

+1.63% 

Downside 
Deviation* 

+1.36% 

Skewness -0.66 

Kurtosis 4.14 

Min 1D Return -0.44% 

Max 1D Return +0.38% 

Max Drawdown -1.20% 

Sharpe Ratio 3.07 

January 2017 
Annualised 
Volatility 

+1.00% 

Skewness -0.28 

Kurtosis 1.60 

Min 1D Return -0.17% 

Max 1D Return 0.12% 

Max Drawdown -0.33% 

Sharpe Ratio ** -0.07 

Correlation with S&P 500: 
1 Month +0.52 

3 Month +0.26 

All +0.24 

 
 
 

 Daily Returns 

 
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 
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Portfolio Overview 
 

Sector Exposure 

1 Communications  23.59% 6 Energy  2.15% 

2 Basic Materials  16.68% 7 Consumer, Non-cyclical  0.94% 

3 Consumer, Cyclical 8.72%    

4 Industrial  8.62%    

5 Financial  5.96%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 21.07% 1 VEDANTA RESOURCES PLC 4.12% 

2 United States 20.91% 2 MARKIT ITRX EUR XOVER 12/21 3.67% 

3 Italy  5.98% 3 SPRINT SPECTRUM / SPEC I 3.43% 

4 France  5.22% 4 CLIFFS NATURAL RESOURCES 3.36% 

5 Canada  4.80% 5 ENTERPRISE INNS PLC 3.27% 

6 India 4.12% 6 TRAVELEX FINANCING PLC 3.03% 

7 Finland  2.22% 7 FIRST QUANTUM MINERALS L 2.90% 

8 Netherlands 2.09% 8 FREEPORT-MCMORAN INC 2.83% 

9 Luxembourg  2.08% 9 JAGUAR LAND ROVER AUTOMO 2.83% 

10 Brazil 0.09% 10 TELECOM ITALIA SPA 2.49% 

  Top 10 31.93% 

 Top 20 53.32% 

 Top 35 70.37% 

 Rest -10.95% 

 

Duration Portfolio Duration 

0 to 1 35.96% Modified Duration 0.54 

1 to 2 24.97%  Credit 0.27 

2 to 3 15.84%   Bonds 1.69 

3 to 4 17.15%   Sovereign Futures 0.00 

4 to 5 -28.87%   Corporate Derivatives -1.42 

-5 to -4 -3.67%  Interest Rates 0.27 

14 to 15 1.81%   Bonds 0.27 

    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% 0.34% 0.52% 0.33% A 1.26% B+ 19.02% 

4 to 6% 0.20% 0.00% 0.97% BBB 8.99% B 20.42% 

6 to 8% 0.00% 0.00% 0.97% BBB- 5.35% B- 11.18% 

8 to 10% 0.00% 0.00% 0.13% BB+ 9.25% CCC- 0.08% 

>10% 0.27% 0.00% -0.22% BB 1.66% NR 0.50% 

WAY (Weighted average yield):   +3.5% BB- 12.13%    
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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 

+4.79% 

Downside 
Deviation* 

+3.32% 

Skewness -0.77 

Kurtosis 7.14 

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 February 2017. 
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