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

NAV (since inception): € 97.29                                                                             Fund AUM: € 32,671,455 

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  
September 

2017  Annualised returns Volatility Sharpe Ratio 
Sortino 

Ratio 

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

ACBF Strategy 

(€ class) 0.42% 1.20% 2.78% 5.29% 1.89% 1.55% 4.49% 3.42 0.42 5.65 

HF Credit 
Index 0.38% 0.87% 3.28% 5.02% 1.61% 1.74% 2.45% 2.88 0.66 5.18 

BAML Global  
IG -0.33% 1.13% 4.13% 2.34% 3.56% 2.75% 2.97% 0.85 1.20 1.37 

 

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%  

 
 
 

+9.53% 

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%    +2.78% 

*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 +8 1 BOPRLN 5.25 07/15/19 REGS -7 

2 SHLFDI 9.5 11/02/20 144A +6 2 FTR 9.25 07/01/21 -5 

3 NYRBB 6.875 03/15/24 REGS +5 3 NXTLN 100 06/22 3KA -5 

4 CRYALM 10 11/01/21 REGS +5 4 FCAIM 500 06/22 6SA -4 

5 CDRSM 7.625 11/01/21 144A +5 5 PIZEXP 6.625 08/01/21 REGS -4 
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Portfolio Activity & Outlook 
 
Performance Review 
 
September proved to be a fairly mixed month for risk assets (see Figure 1, below). That being said a large number of the asset classes 
we monitor  (21 of 39 in local currency terms) finished with a total return between -1% and +1%,  which in part reflects another month of 
incredibly low volatility with the VIX in particular spending much of last month trading between 9.5 and 11.0. This trend has continued in 
to October:  the VIX has remained below 10 for the 7th session in a row and in fact hit the lowest closing level on record on 
October 5

th
 (9.19) beating the 9.31 in December 1993, but still higher than the intra-day low of 8.84 in July this year. 

 
We are pleased to report that the Altana Corporate Bond Fund (“ACBF”) generated a positive net return of +42bps, which we 
believe compares favourably to the negative total return seen generally for investment grade credit (down c.-20bps for EUR IG and c.-
2% for GBP IG credit) and versus the performance for European high yield credit (+60bps) when taking in to account ACBF’s blended 
investment strategy between investment grade/high yield and shorter duration profile.  Moreover, our net performance number also 
includes the cost of the semi-annual CDS roll: we estimate that the cost of rolling our credit hedges and individual credit short risk 
positions was c.10bps in September.  ACBF had a very strong Q3 outperforming both the HF Credit and the BAML Global IG 
indices: 1.2% versus 87bps and 1.13%, respectively.   This was achieved with substantially lower volatility, hence our super 
Sharpe ratio versus the broader indices: 3.4 versus 2.88 and 0.85, respectively.  
 
Figure.1:  Total Return Performance of Major Global Financial Assets – September 2017 (local currency) 

 

Source:  Deutsche Bank, Bloomberg Finance LP, Markit 

In terms of the movers and shakers, commodities dominate the top of our leader board with Wheat (+9%), WTI (+9%) and Brent (+8%) 
all finishing with a high single digit return. It’s worth noting however, that this does follow heavy falls for the price of Wheat and WTI in 
August.  Equities generally had a strong month, particularly in Europe where a slightly weaker euro (-1%) aided local currency returns. 
The DAX (+6%), FTSE MIB (+5%), Stoxx 600 (+4%), Portugal General (+4%) and IBEX (+1%) all finished firmer - the latter 
underperforming however reflecting elevated tension around the Catalan referendum. 
 
September was a decent month in terms of credit spreads as risk assets benefitted from further economic momentum and low volatility.  
However, government bonds sold off on expectations of further removal of monetary accommodation from the Fed, ECB and BoE as 
well as unexpected details on US tax reform. This meant negative government bond returns for September (the Gilts index in particular 
saw a total return on the month of -2.7%), which in turn also led to negative investment grade returns, particularly for GBP credit.  EUR 
high yield (+0.6%) was much more resilient to the negative government bond returns, no doubt helped by being much shorter duration 
than the IG indices.  The same came be said for US high yield which outperformed US IG credit (+80bps v -10bps), with tighter credit 
spreads outweighing the impact of higher US Treasury yields. 
 
Staying with all things rates focused, the ECB meeting minutes (released October 5

th
) weren't a huge event but confirmed that 

there exists a trade-offs between the various taper announcements that could be made at the October meeting:  We discovered 
that “the benefits from a longer intended purchase horizon, combined with a greater reduction in pace, were compared with those from 
a shorter period of purchases and larger monthly volumes”.  This follows various ECB comments of late suggesting that the momentum 
is moving towards a taper to EUR30bn/month but with a 9 month commitment over EUR40bn for 6 months.  It could be that this is a 
compromise between the hawks and doves in that there is less QE but the programme is reduced more steadily with the added benefit 
that it would also get us past the Italian election and all the noise that could come with a fresh taper decision just as they have to vote. 
 
Market Outlook 
 
Our market outlook is pretty much unchanged from that detailed in our last newsletter:  We remain cautiously constructive given the 
positive fundamentals and the strong technical bid for credit. Our bias remains towards a short duration profile given the risk of further 
rates volatility because of the uncertainty created by central banks’ scaling back/exiting their QE programmes.  For example, almost 
nine years after embarking on large-scale asset purchases, the Fed has officially started reducing the reinvestment of its Treasury and 
MBS principal payments.  While a consensus view appears to have emerged around the implications for the rates market – Goldman 
Sachs estimate that this reversal will likely cause 10-year Treasury yields to back up by roughly 20bp this year, 15bp next year, and 
10bp per year from 2019-2021 - opinions remain divided in regard to the ability of spread products, and credit in particular, to digest the 
Feds balance sheet run-off.  Many view quantitative tightening as a potentially disruptive technical force for credit markets while others 
have a more benign view. We are closer to the latter camp.  Put differently, we do not think the normalization of the Fed's balance 
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sheet will necessarily cause corporate spreads to move materially wider assuming of course that this policy doesn’t damage the real 
economy and ultimately lead to a higher default rate.  
Now let’s turn our attention to the ECB’s corporate bond buying programme.  The Corporate Sector Purchase Programme (CSPP) was 
introduced at a time when European Investment Grade credit spreads had been widening for nine months, and stood at multi-year 
wides of +137bps (see Figure 2, below). 
 
Figure 2: European Investment Grade Credit Spreads,  bp 
 

 
Source: JP Morgan, Markit Group 

 
Since the CSPP was introduced credit spreads have more than halved to a post crisis low of +58bps.  This adds some weight to the 
argument that further ECB purchases of corporate bonds is no longer required given how low credit spreads have gone.  Having said 
that, recent comments out of the ECB suggest that corporate bond purchases will remain an important part of its Asset Purchase 
Programme (APP) and this should provide support for European credit spreads for the foreseeable future, in our opinion.  However, we 
will remain watchful of the potential double whammy of less QE and CSPP support and a slowdown in the US economy.  Investors 
should be cautious about duration risk given current low break even yields for investment grade credit.  Take for example a European 
non-financial Single-A credit in the 10y+ maturity bucket with a current yield of 1.65% and duration of 11.54. This means that 
benchmark yields or spreads or a combination of the two only will need to widen by 14bps before the total return turns negative.  When 
the ECB finally calls time on its APP programme, we expect Bund yields to widen significantly more than 15-20bps; consequently those 
funds managing long duration strategies will underperform actively managed, short duration strategies like ACBF.  With this in mind, it’s 
worth highlighting that ACBF continues to manage its duration profile cautiously and generates return from investment in short duration, 
higher yielding cross-over credit rather than from investing in long duration investment grade credit to eke out returns.  By contrast to 
the low break even yield for long dated investment grade issuer risk, ACBF’s average break-even yield is c. 175-200bps.  With 
overall portfolio duration of less than 2-years we believe that we are comfortably positioned for a further rates sell-off: The portfolio 
would benefit from higher reinvestment opportunities given its short duration profile. 
 
There will be much attention on the upcoming ECB meeting on 26 October.  While the market is expecting the ECB to announce a 
continuation of APP beyond the end of December 2017, there is some uncertainty about the size and its future composition between 
sovereign and corporate bonds.  The market believes that the APP will be reduced from its current €60bn monthly run-rate to €40bn 
per month for 6 months, or €30bn per month for 9 months.  Most commentators also believe that the composition of APP will change in 
favour of corporate bonds given the capital constraints that the sovereign purchase programme will encounter early next year.  If the 
market is right about the scale of the taper and the growing importance of CSPP then credit spreads for European corporate bonds 
should remain well supported near term.  However, if the ECB tapers its APP more aggressively than the market is expecting (say they 
reduce it to €20bn per month for 6 months) then European sovereign rates market could sell off aggressively and investment grade 
credit will be badly hit, in our opinion.  At this juncture we believe that the ECB will err on the side of caution and will avoid giving the 
market an unnecessary “shock” and therefore will likely opt to extend QE for longer but at a reduced rate (i.e. €30bn per month for 9 
months), in our view.  
 
Equally important for credit markets is any guidance regarding the future composition of the APP.  Many investors believe (us included) 
that CSPP will become a more important component of the programme over the next 6-9 months.  Since the start of the last taper 
evidence to support this view has been inconclusive with the percentage of CSPP/APP bouncing about reflecting seasonal influences.  
This debate has intensified following recent comments by Ewald Nowotny, the president of the National Bank of Austria and ECB 
Governing Council member.   Reuters reported that Nowotny said – in response to a journalist’s question - that it no longer made sense 
for the ECB to “buy bonds of companies that have no difficulty financing themselves on the market”.  While these comments may have 
been taken out of context and they seem to differ from the recent more constructive comments about the benefit of continuing CSPP by 
other members of the ECB Governing Council, including Mr Draghi, it does highlight the risk of a negative surprise for credit investors 
at the next ECB meeting.   Potentially, the ECB could unwind its APP using “last in, first out” sequencing.  The CSPP was the last 
programme to be started in June 2016, and so would be the first one to be stopped if they followed this route. This is not our 
expectation but this does highlight the non-zero tail risk that corporate bond purchases could be ended early.   
 
Finally, it’s worth highlighting that we attended a number of credit conferences organised by our bank counterparties during September.  
These were well attended by a broad range of investors (real money, hedge funds, banks, etc.).  The following four slides are taken 
from a JP Morgan research article that neatly summarises investor attitude towards the impact of ECB tapering and investment 
allocation. We think it makes for interesting reading. 
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Source: JP Morgan  
 

The general theme we highlight is investor concern, about the impact of ECB tapering and potential rates volatility. There was a slight 
preference for Euro high yield over its US counterpart, and for floating rate product over fixed given the concern about future rate 
volatility. Return expectations favoured equity over credit reflecting the fact that total returns were expected to be held back by higher 
government bond yields, while equities would be supported by an improving earnings outlook given the strong macro outlook.  We 
believe that such a combination (higher rates, improved economic outlook/improved earnings outlook, low default rate) of events 
favours “stock pickers” like ACBF over duration/beta investors.  
 
Fund Developments 
 
We are pleased to report that ACBF saw another inflow in September from an existing investor; we are very grateful for this vote of 
confidence.  We continue to see interest in ACBF from new and existing investors that are interested in our actively managed short 
duration strategy. We plan to organise a number of investor meetings over the remainder of this year.  
 
Performance Contribution 
 
September witnessed a broad spread of “winners and losers” with contribution averaging c.5-6bps.  One stand out is the impact of the 
CDS contract roll that we referred to above; most of the negative performance reported for our individual short risk positions emanates 
from the  bid/offer spread related to rolling in to the new contracts. If we strip this impact out then the negative contribution probably 
falls to 2-3bps per CDS position, which broadly reflects the tightening seen for credit spreads over the month.  
 
The standout performer for September was MTNLN 6.875% June 2019 (“Matalan”) which contributed +8bps.  Matalan bonds 
benefited from increasing investor confidence that the company will shortly announce a refinancing of its bonds. This was given added 
impetus by the strength of the European high yield new issue market and the good reception given to high yield retailers.  Matalan is 
due to report in Q3 numbers on the 9

th
 October:  we expect the company to show decent like for like sales growth and a further 

reduction in leverage.    Another notable performer was SHLFDI 9.5% November 2020 (“Shelf Drilling”) that chipped in with a 
positive contrition of +6bps with bonds trading up following the publication of a positive broker report on the company. We believe the 
2020 note offers superior risk/reward at lower duration relative to offshore drilling peers.  Shelf Drilling currently has the largest fleet of 
active jackups globally and is the market leader in key regions. In addition, it has the lowest operating cost base per rig amongst its 
peer group. We believe that the 2020 bonds offer good value on a current yield of c.8.25% and expect the bond price to find good 
support from continued positive oil market sentiment.   
 
On the negative side the ledger the most notable detractor was BOPRLN 5.25% July 2019 (“Boparan”) with a negative contribution of 
-7bps.  Bonds reacted negatively to press coverage:  On 28 September, the Guardian and ITV reported a series of potential breaches 
of food safety rules at one of Boparan’s factories (West Bromwich). Some workers claimed in the ITV documentary that some sell-by 
dates were amended to increase shelf life. Unlike 2014, when similar allegations were reported by the Guardian (“Revealed: the dirty 
secret of the UK’s poultry industry”, July 2014), supermarkets were quick to respond with M&S announcing they would not source 
chicken supplied from the West Bromwich plant unless the investigation was concluded to their satisfaction. This move was followed by 
similar statements from Aldi, Lidl, the Co-op and Tesco and all referred to the specific plant. At the time, the company responded by 
announcing the plant would be temporarily closed and staff (including management) would be retrained.  Importantly, the company also 
stated that the UK Food Standards Agency (FSA) - which has been in daily attendance at the plant since the allegations were made - 
had not found any breaches; however, Boparan did concede their own investigation uncovered some isolated instances of non-
compliance with Boparan's own Quality Management Systems which they planned to address through the retraining process.  
 
Assuming no further breaches are found at any other plants (the FSA and customers have all called for broader checks), we estimate 
that the actual plant (specialised in cut) does not account for more than c.15% of the total cut production within Protein (10% of overall 
Protein at most on our estimates) and expect the company to transfer the production to neighbouring plants (assuming those are 
approved by customers) with a minimum degree of disruption/potential (albeit smaller) contract losses. We expect this to have minimal 
impact on Protein EBITDA (£2-4mn impact – ex. costs – versus our £82.8mn estimate for Protein in FY 17). We see scope for higher 
restructuring costs/one-offs from the temporary closure of the Plant which may stretch over weeks or months until suppliers re-approve 
the product; we estimate costs of c. £10mn total.  
 
Assuming no further claims are made and assuming the FSA/customers/company do not find further breaches at any other plants, we 
view a temporary plant closure as manageable and would expect the Boparan 2019 bonds to retrace most if not all of its recent losses 
(- 4 points) over the coming 1-2 months. We believe that the current bid yield of 6.25% for the 2019 bonds adequately compensates 
ACBF for holding Boparan risk:  The company retains adequate liquidity and remains one of the UK’s main suppliers of Fresh chicken 
produce.  
                                                                                                                                                        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 

+1.64% 

Downside 
Deviation* 

+1.41% 

Skewness -0.69 

Kurtosis 4.93 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.70 

September 2017 
Annualised 
Volatility 

+2.38% 

Skewness -2.80 

Kurtosis 11.18 

Min 1D Return -0.55% 

Max 1D Return 0.24% 

Max Drawdown -0.55% 

Sharpe Ratio ** 0.54 

Correlation with S&P 500: 
1 Month +0.04 

3 Month +0.20 

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 10,910  6.8% 

Communications 13,525  17.9% 

Consumer, Cyclical 953  2.9% 

Consumer, Non-cyclical 3,835  5.4% 

Energy 3,729  3.4% 

Financial 2,784  0.7% 

Industrial 4,503  5.4% 

Total  7,796  42.3% 
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Portfolio Overview 
 

Sector Exposure 

1 Communications  17.55% 6 Financial  6.92% 

2 Consumer, Cyclical  12.39% 7 Energy  5.56% 

3 Industrial  10.12% 8 Utilities  1.99% 

4 Basic Materials  10.10%    

5 Consumer, Non-cyclical  8.87%    

      

 

Top Ten Countries Top Issuers 

1 United Kingdom 28.26% 1 MARKIT ITRX EUR XOVER 12/22 7.35% 

2 United States 14.31% 2 MARKIT ITRX EUROPE 12/22 6.76% 

3 France 7.71% 3 MATALAN FINANCE PLC 4.08% 

4 Netherlands  7.17% 4 SOLOCAL GROUP 3.72% 

5 ITRX 6.76% 5 OVAKO AB 3.34% 

6 Sweden 3.34% 6 FRONTIER COMMUNICATIONS 3.25% 

7 India  2.62% 7 THREEAB OPTIQUE DV 2.98% 

8 UAE 2.20% 8 JAGUAR LAND ROVER AUTOMO 2.70% 

9 Luxembourg 1.84% 9 VEDANTA RESOURCES PLC 2.62% 

10 Mexico  1.83% 10 PREMIER FOODS FINANCE 2.53% 

  Top 10 39.32% 

 Top 20 60.85% 

 Top 35 76.95% 

 Rest 3.32% 

 

Duration Portfolio Duration 

0 to 1 40.49% Modified Duration 1.13 

1 to 2 23.28%  Credit 0.82 

2 to 3 9.44%   Bonds 1.34 

3 to 4 16.74%   Sovereign Futures 0.00 

4 to 5 -5.15%   Corporate Derivatives -0.52 

5 to 6 3.34%  Interest Rates 0.31 

6 to 7 0.00%   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% 0.20% 0.35% 0.31% BBB 1.27% B+ 16.81% 

4 to 6% 0.25% 0.46% 0.95% BBB- 3.37% B 39.90% 

6 to 8% 0.26% 0.13% 0.79% BB+ 6.42% B- 12.17% 

8 to 10% 0.00% 0.18% 0.33% BB 2.82% NR 0.15% 

>10% 0.00% 0.00% 0.16% BB- 9.10%   

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 

+4.49% 

Downside 
Deviation* 

+3.12% 

Skewness -0.87 

Kurtosis 9.09 

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 October 2017. 
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