
           Altana Corporate Bond Fund UCITS 

                      Monthly Performance Report 

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

October 2017 +0.88% +1.02% +1.51% 

YTD +3.69% +5.30% +4.29% 
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Portfolio Manager & Chief Investment Officer: Lee Robinson   Joint - Portfolio Manager: Philip Crate  

NAV (since inception): € 98.15                                                                             Fund AUM: € 33,429,409 

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  
October 2017  Annualised returns Volatility Sharpe Ratio 

Sortino 

Ratio 

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

(€ class) 0.88% 1.50% 3.69% 5.79% 2.04% 1.53% 4.45% 3.79 0.46 6.23 

HF Credit Index 0.20% 0.31% 3.49% 5.07% 1.62% 1.68% 2.44% 3.02 0.67 5.44 

BAML Global  
IG 0.61% 1.08% 4.77% 4.55% 3.62% 2.58% 2.95% 1.76 1.23 3.08 

 

ACBF (since management restructuring) vs. benchmarks Return (source: Bloomberg) 

 

Per Fund Percentile 

1 Mo       0.89 40% 

3 Mo       1.45 59% 

YTD       3.70 86% 

1Yr         5.74 84% 

3Yr         2.25 85% 

5Yr         - - 

 
2016       

5.65 82% 

 
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%  

 
 
 

+10.50% 

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%   +3.69% 

*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 PFGLN 8 10/23/19 EMTN +9 1 ITRX 100 12/22 9KA -7 

2 MTNLN 6.875 06/01/19 REGS +9 2 FCAIM 500 12/22 9KA -6 

3 MANTEN 9 06/15/22 REGS +8 3 S 7.25 09/15/21 -2 

4 GSL 9.875 11/15/22 144A +7 4 VRXCN 5.375 03/15/20 144A -2 

5 GSL 10 04/01/19 144A +6 5 ITRX 100 12/22 A3B -2 
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Portfolio Activity & Outlook 
Performance Review 

We are pleased to report that the Altana Corporate Bond Fund (“ACBF”) generated a net return of +88bps in October (USD$ and 
GBP share class net returns of +1.02% and +1.51%, respectively), taking our YTD net return to 3.69% (USD$ and GBP share class 
returns of +5.3% and +4.29%, respectively).  We believe that this performance compares favourably to the broader BAML IG index and 
versus our UCITS peers given ACBF’s short duration/lower volatility profile.  Indeed the fund continues to report superior risk adjusted 
returns (ACBF Sharpe ratio 3.79 v 1.76 for the BAML Global IG Index at end October 2017, on a one-year look back basis). With 
regard to our relative standing, we are pleased to report that ACBF is in the top 15% of performers YTD and over a 1 and 3 
year period according to recent Bloomberg data [see performance table on page 1].  
   
October was by and large another positive month for risk assets, particularly in local currency terms. Despite some signs of increasing 
into month end, measures of volatility continued to hover near historical lows. The major central bank meeting (ECB) during the month 
passed without any surprises despite the taper announcement, while expectations of some tax reform progress in the US appeared to 
help sentiment at the margin. On average, US corporate earnings displayed beat/miss trends similar to previous years while the major 
political development last month in Catalonia was mostly contained.  In summary, of the 39 assets that we monitor (excluding 
currencies), 32 finished with a positive total return in local currency terms while 21 did so in USD terms. The latter reflects the 
stronger Dollar during the month with the Greenback firmer against the Yen (+1.0%), Sterling (+0.9%) and Euro (+1.4%) during 
October.  
 
Figure.1:  Total Return Performance of Major Global Financial Assets – October 2017 (local currency) 

 

Source:  Deutsche Bank, Bloomberg Finance LP, Markit 

In terms of the movers and shakers, while risk assets were for the most part stronger across the board, the most significant was the 
return for the S&P 500 (+2.3%) which finished with a positive total return for the 12th month in succession. It also means that the index 
has had a positive total return for all 10 months so far this year, the first time that this has happened in the 90 years according to 
Deutsche bank data.  
 
In sovereign bond markets and in contrast to equities, peripheral government bond markets actually outperformed core markets.  
BTPs (+2.0%) and Spanish Bonds (+0.9%) closed with positive low single digit returns in local currency terms, outperforming the likes 
of Bunds (+0.6%), Gilts (0.3%) and Treasuries (-0.1%).  EM bonds (-2.1%) were notably weaker. It’s worth noting that bond markets 
were reasonably choppy during the month, with markets reacting in particular to the various developments around the Fed Chair 
leadership and Catalonia.  In terms of credit markets, returns were once again fairly solid. European indices ended the month +0.4% to 
+1.7% in local currency terms (Financial sub debt again outperformed corporate debt), which translates into a -1% to +0.3% return in 
USD terms.  US markets were broadly flat to +0.6%, indicating only very modest spread tightening.   

Market Outlook 

With most of the visible catalysts into year-end having being cleared and the ECB liable to step up buying to offset low liquidity in 
December, the squeeze for EU credit has further to go, in our view.  Near-term we expect government bond yields to remain close to 
multi-year lows and this will support demand for spread product, in our opinion.  Investor inflows (both for high grade and high yield) 
and relatively high investor cash balances also provide additional technical support for European credit.  Issuance seems unlikely to 
pose much of an obstacle either:  while the positive technical from negative net € IG supply in October may not be sustained, it will take 
more than a few large new issues to blow the market off course.  Elsewhere, the much anticipated Bank of England rate hike was 
accompanied with dovish language about the pace of future rate increases and consequently UK government bonds rallied; this should 
be broadly supportive for GBP credit spreads near term despite ongoing concerns about the impact of Brexit, in our view.   Finally, the 
appointment of Jerome Powell as new Fed chair should be viewed constructively by Treasuries.  Powell’s appointment provides the 
highest degree of continuity to current policy and as such the market should take the announcement largely in stride, keeping financial 
conditions easy and providing little disruption to an economy that is experiencing solid growth.  So the immediate backdrop for 
developed market credit appears positive into year end.  In the current low yield environment we favour carry over beta (we expand our 
argument below) and credit risk over duration to generate alpha for our investors.  
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Now let’s consider in more detail the repercussions of the last ECB meeting.  The ECB’s Governing Council delivered on what had 
gradually become consensus in the market:  9- month extension at an “intended” pace of €30bn per month.  In fact, the language was 
more dovish than the market expected in at least two respects.  Firstly, the statement not only omitted a formal end-date to the 
programme, but emphasized that the commitment to asset purchases remains open-ended (though this was not a unanimous 
decision), contingent upon inflation and the growth outlook.  Second, although it should not come as a surprise to anyone, the 
statement emphasised that the ECB will be reinvesting maturing securities ‘for an extended period’ after the end of net asset 
purchases.  The ECB has indicated that it will be making on average €320mn per month of reinvestments between January and 
October next year.  
 
As expected, corporate purchases are set to continue – albeit at an unspecified rate.  Indeed, it was striking that the “composition of the 
asset purchase programme” was not even discussed.  The question of course is therefore at which pace.  If the CSPP is reduced 
proportionately with the overall programme then this would be modestly bearish, in our view.  This would translate to €3-4bn per month 
for 9 months, or less than €40bn for the year compared to the current run-rate of €80-100bn.  We don’t believe that a reduction of this 
magnitude is likely.  We think that CSPP purchases will continue at the current pace for the full period of the extended programme 
because PSPP constraints will take precedence over any concerns about mounting distortions in the corporate bond market.  If 
anything, we suspect the ECB might want to maximise the amount of corporate bond purchases, so as to maintain as much flexibility in 
the PSPP as possible – especially now that the Governing Council has left the programme open ended.  This constructive view 
received support from Estonian Central Bank Governor Hansson in an interview he gave with Reuters at the beginning of November.  
He said that he doesn’t “… think anyone is talking about ramping up (private sector buys), so it is just maintaining the significant 
purchases and therefore the share of the private sector element can grow”. Given that this accords with both the implied logic of 
maximising QE flexibility and the verbal indications from Draghi last week, we suspect that Hansson’s view will in fact turn out to be an 
accurate reflection of ECB policy.  
 
How important are the ECB’s CSPP holdings?  By the end of the year, CSPP holdings are likely to grow from current €118bn to 
around €130bn. Should the CSPP continue around the current pace for another nine months, another €55bn could be added, taking the 
stock to €185bn. With perhaps another three months to wind QE down after September 2018, the CSPP portfolio might end up 
somewhere around €195bn at the time the taper has been completed.  That would be about 10% of the EUR IG benchmark bond 
market (including financials and corporates).  Assuming that net purchases are halted by end-2018 and at that point the CSPP portfolio 
reaches €195bn and redemptions in 2019 are about 6-8% of the total portfolio, QE reinvestments flows still could be €1-1.3bn a month 
or €50-60mn a day.  More than sufficient, in our view, to continue to exert a positive influence on spreads even when net purchases are 
halted. 
 
Figure 2: CSPP purchases v CSPP eligible net issuance by month, €bn 

 
Source: Citi Research, ECB 

 
How does this impact our view on credit?  After a frantic week of post-ECB positioning, European credit spreads (measured by the 
€ iBoxx Corp IG Index) have broken their 2007 tights of +32bp on a composition adjusted basis.  We believe that the ECB 
announcement is bullish for spreads and a further squeeze into year-end now seems more likely.  Furthermore, with the ECB remaining 
an active buyer next year (c. €6-6.5bn per month, including reinvestments) out to at least end September 2018, spreads should remain 
well underpinned for now, absent an external shock.  
 
Having said this we will remain highly selective and will focus our efforts on identifying improving credit stories/ event driven names that 
provide the portfolio with decent carry and/or capital appreciation potential – our top 5 performers this month are drawn from the event 
category and each of these names outperformed the broader market.  The latest Citi bank credit survey highlights a significant increase 
in long risk positions being held by investors (Figure 3).  We believe that being outright long beta is unattractive given the very 
asymmetrical risk/reward profile for credit:  The upside is increasingly low and the downside increasingly large.  As we have pointed out 
previously the current low yield environment favours stock pickers given the small excess spread premium to default risk for most rating 
categories – particularly so for sub-investment grade and low rated invested grade issuers.  Furthermore, break evens for long duration 
credit provides very little protection for any spike in yields.   A recent report by SG highlighted that spread break evens for long maturity 
single-A and triple B rated € bonds was just 20bps.  In other words it would only take 20bps of spread widening, or the benchmark yield 
rising or a combination of the two, to wipe out returns.  So thanks to a combination of low default risk premia and low break evens for 
investment grade credit the margin for error is very low.    
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Figure 3: Overall Positions in Credit vs Cash Inflows                      Figure 4: €iboxx Corp, CSPP eligible vs  
(Index, -2 Very Short, +2 Very Long)      ineligible constituents Z-spreads, index* 

 

 
Source: Citi Research          Citi Research, Markit *100=10 March 2016 

 
Performance Contribution 
 
Top of the leader board is PFGLN 8% 10/23/19 (“Provident”) that contributed +9bps to ACBF’s performance in October.  Provident 
benefited from a constructive Q3 update which demonstrated that the company had made some progress in its recovery plan to 
stabilize the doorstep lending business is going as planned.  Under the leadership of MD Chris Gillespie, the primary focus is to re-
establish and retain relationships with customers given the disruptive restructuring period.  Specific measures have been implemented: 
re-focusing on local management with smaller spans of control, giving agents more scheduling flexibility and training less experienced 
agents.   The company retains adequate liquidity:  £236m cash resources and funding capacity.  The company’s Q3 statement details 
£236m funding capacity from cash resources, headroom on committed debt capacity and retail deposits capacity, net of repaying the 
£120m retail bond that matured 4-Oct-2017.  We are comfortable holding Provident’s 2019 dated bonds given its attractive yield (c 8%), 
supported by strong shareholder support (current equity market capitalisation £1.35bn) and adequate near term liquidity.  MTNLN 
6.875% 06/01/19 (“Matalan”) was once again one of ACBF’s top performers contributing +9bps.  There was no company specific 
news to drive bonds higher last month, instead the market focused on new issuance activity among high yield retail names and 
concluded that a refinancing for the UK retailer was imminent.  Matalan bonds currently trade on a yield to call of c.9% based on a 16 
November 2017 call date.  We believe that a near term call (probable sometime this year or early next) is likely so bonds remain a 
relatively attractive short duration yield play for the portfolio.  GSL bonds appear twice on our best performers list:  GSL 9.875% 
11/15/22 and GSL 10% 04/01/19.  Both holdings combined contributed +13bps to fund performance.   This followed a refinancing of 
the 2019 notes with a new $360mn 5-year secured bond and a $55mn super senior term loan.  The new notes were issued at a 1% 
discount and pay a coupon of 9.875% (offer yield of 10.12%).  The market reacted favourably to this development as this will greatly 
improve the company’s debt profile by extending the maturity of its debt obligations out to 2022.  We viewed the pricing on the new 
bonds as very attractive and participated in the refi.  We like the new senior secured notes (fixed charge over a portfolio of 
containerships) on a current market yield of 8.5% given the considerable asset backing supporting them from a combination of 
contracted cash flow from existing charters and by the collateral value of the fleet.  We believe that notes are fully covered on a going 
concern basis, while if the vessels were valued at scrap value asset cover is still very solid at around 75% - considerably higher than 
the average recovery value of c. 30 cents for most high yield bonds.   The bond indenture includes an annual amortisation provision 
that requires the company to repay $40mn of debt in 2018, $40mn in 2019, $40mn in 2020, and $35mnh in 2021 and $35mn in 2022 at 
102, with the balance repaid at par. The structure also includes certain provisions that limit asset purchases, ability to incur additional 
indebtedness, and place restrictions on dividends. In our view, these provisions encourage continued deleveraging as charters roll off, 
while also helping to mitigate refi risk at maturity in 2022. 
 
On the negative side of the ledger the most notable detractors to performance were our short risk positions for Subordinated 
Financial 5-year CDS (combined -9bps for the two ITRX 100 12/22 CDS contracts that we held during the month) and for FIAT 5-year 
CDS (-6bps, FCAIM 500 12/2,). The negative contribution from these short risk positions shouldn’t come as a major surprise given the 
degree of spread tightening for high beta credit in October.  With regards to our Fiat position, it should be highlighted that the net 
negative contribution was in fact just 1bps including the benefit of the long risk position for the index hedge on our short risk FIAT 
trade. The news flow for Fiat was actually mixed in October with the company reporting slightly lower than expected 3Q revenues.  We 
continue to like being short Fiat versus a long risk position for the Cross-Over Index given the continuing headline litigation risk 
overhanging this credit and its rich valuation versus the index, particularly at this mature stage of the North American auto cycle.    
   
Fund Developments 
 
We are pleased to announce that Altana has hired Antony Brown and James Paton to help bolster ACBF’s marketing efforts.  Antony 
previously worked with Philip at BNP Paribas. Both recently worked together raising money for a German property company.  We 
believe that these hires will benefit our marketing capability.  
                                                                                                                                                         
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 -0.72 

Kurtosis 5.11 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.91 

October 2017 
Annualised 
Volatility 

+0.87% 

Skewness -0.21 

Kurtosis 0.48 

Min 1D Return -0.08% 

Max 1D Return 0.14% 

Max Drawdown -0.08% 

Sharpe Ratio ** 3.33 

Correlation with S&P 500: 
1 Month +0.23 

3 Month +0.19 

All +0.23 

 
 
 

 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 4,860  4.4% 

Communications 10,343  15.7% 

Consumer, Cyclical 968  2.9% 

Consumer, Non-cyclical 104,913  5.1% 

Energy 3,728  3.4% 

Financial 2,751  2.9% 

Industrial 3,745  6.1% 

Total  30,760  40.5% 
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Portfolio Overview 
 

Sector Exposure 

1 Communications  17.09% 6 Basic Materials 6.21% 

2 Consumer, Cyclical  16.06% 7 Energy  5.65% 

3 Industrial  12.41% 8 Utilities  3.70% 

4 Consumer, Non-cyclical  7.05%    

5 Financial  6.63%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 29.04% 1 MARKIT ITRX EUR XOVER 12/22 7.30% 

2 United States 13.94% 2 MARKIT ITRX EUROPE 12/22 6.71% 

3 Netherlands  7.24% 3 MATALAN FINANCE PLC 4.15% 

4 ITRX  6.71% 4 FRONTIER COMMUNICATIONS 3.32% 

5 France  6.18% 5 JAGUAR LAND ROVER AUTOMO 2.73% 

6 India  2.67% 6 VEDANTA RESOURCES PLC 2.67% 

7 Luxembourg  2.60% 7 GLOBAL SHIP LEASE INC 2.55% 

8 UAE 2.24% 8 PREMIER FOODS FINANCE 2.54% 

9 Italy  1.87% 9 STONEGATE PUB CO FIN PLC 2.53% 

10 Mexico  1.83% 10 SPRINT CORP 2.52% 

  Top 10 37.02% 

 Top 20 57.55% 

 Top 35 73.74% 

 Rest 7.79% 

 

Duration Portfolio Duration 

0 to 1 38.57% Modified Duration 1.17 

1 to 2 25.07%  Credit 0.90 

2 to 3 7.58%   Bonds 1.41 

3 to 4 19.92%   Sovereign Futures 0.00 

4 to 5 -5.14%   Corporate Derivatives -0.51 

5 to 6 2.33%  Interest Rates 0.27 

6 to 7 0.00%   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% 0.16% 0.41% 0.23% BBB- 4.19% B 38.42% 

4 to 6% 0.56% 0.19% 0.88% BB+ 4.82% B- 14.75% 

6 to 8% 0.11% 0.39% 0.97% BB 1.83% NR 0.15% 

8 to 10% 0.00% 0.00% 0.40% BB- 10.44%  0.00% 

>10% 0.00% 0.00% 0.18% B+ 18.59%   

WAY (Weighted average yield):   +4.5%      
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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 

+4.45% 

Downside 
Deviation* 

+3.10% 

Skewness -0.89 

Kurtosis 9.37 

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 November 2017. 
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