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Altana Corporate Bond Fund UCITS   

Share Class/ Bloomberg ID € / ALTCBAE ID $ / ALTCBOU ID £ / ALTCBCG ID Portfolio Manager &                       
Chief Investment Officer: 

Lee Robinson 

July  2018 0.65% +0.91% +0.72% 

YTD 0.54% +2.04% +1.16% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): €98.18                                                                                          Fund AUM: € 36,686,082 

Fund Strategy                  

The objective of the Altana Corporate Bond 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  
July 2018 Annualised returns Volatility Sharpe Ratio 

Sortino 
 Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 
ACBF Strategy 
(€ class) 0.65% 0.42% 0.54% 1.74% 1.76% 1.38% 4.16% 1.26 0.42 1.79 

HF Credit Index -0.27% 0.21% 0.02% 1.05% 1.47% 1.84% 2.38% 0.57 0.62 0.97 

Barclays 
Global IG 0.56% 0.73% -0.99% 0.31% 2.93% 2.22% 2.75% 0.14 1.06 0.23 

 

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

  

 
 

Per Fund Percentile 

3Yr  -0.05 72% 

   

2016 5.65 85% 

 
  

2017 3.16 82% 

“Percentage ranking is among Capital Structure/Credit 

Arb Funds, as defined by Bloomberg Analytics”. 

 
  

  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% 

 
 
 
 
 

+10.53% 

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

2018 +0.30% +0.07% -0.31% +0.06% -0.06% -0.16% +0.65%      +0.54% 

*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 IHSHLD 9.5 10/27/21 REGS +14 1 BOPRL 500 06/23 6TB -8 

2 RADHLD 6.875 07/15/23 REGS +11 2 ITRX 100 06/23 3KB -7 

3 VEDLN 6.375 07/30/22 REGS +6 3 GFKLDE 8.5 11/01/22 REGS -3 

4 CDRSM 7.625 11/01/21 144A +5 4 ITRX 100 06/23 6JA -2 

5 SHLFDI 8.25 02/15/25 144A +5 5 ITRX 100 06/23 6JA -2 
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Key Points 

 The Altana Corporate Bond Fund (ACBF) €-institutional share class generated a net return (after fees) of +65bps 

(+91bps and +72bps for the USD and GBP share classes, respectively).  ACBF outperformed both the Barclays Global 

Aggregate IG (+56bps) and Hedge Fund Credit Indices (-27bps) in July. 

 ACBF YTD net return (+54bps, +1.16%, +2.04%, €, GBP and USD share class, respectively) superior to both Barclays 

and Credit HF indices (total returns minus 99bps and +2bps, respectively).  

 ACBF managed on a conservative basis (low volatility: 1.38%) and continues to offer a superior Sharpe ratio (1.26) 

versus Barclays and Credit HF indices (0.14 and 0.57, respectively).  

 Credit markets supported by a slow-down in primary market supply and from a generally constructive earnings season 

on both sides of the Atlantic. 

 Credit spreads likely to grind tighter in August given the ongoing positive underlying technical (dearth of supply and 

plentiful cash balances): supportive for credit near term. 

 More challenging outlook for credit, and risk markets in general, after the summer break with escalation of trade war 

concerns, Italian and Brexit risk overhanging. 

Portfolio Activity & Outlook 

Performance Review 

It might not have been the quiet start to the northern hemisphere summer that you would typically expect, but for the most part 
July proven to be a fairly decent month for risk assets.  In local currency terms, 27 out of the 39 risk assets we monitor finished 

the month with a positive total return.  To be fair it was only really commodities which struggled with the bottom six places all 
coming from the asset class (WTI -7.3%, Brent -5.9%, Copper -4.0%, Silver -3.7%, the Commodity Index -2.9% and Gold -

2.3%).  That partly reflected the demand-supply dynamic certainly for Oil, while the lack of any easing in the US-China trade war 
saw metals in particular fall. 
 
Other than commodities, the trade situation also played a part in the Chinese Yuan weakening -3.0% and for the fourth 
consecutive month.  It’s not in our sample but clearly worth a mention given the focus.  Balanced against this was the solid start 
to earnings season in the US and Europe, notwithstanding some of the sharp corrections in the tech sector following releases 
from the likes of Facebook, Intel and Twitter.  Overall however the S&P 500 ended the month with a +3.7% total return, the best 
since January.  In Europe it was also a decent month for the DAX (+4.1%) and Stoxx 600 (+3.1%), along with some of the 

peripheral bourses (IBEX +3.2%, FTSE MIB +3.0%, Portugal General +2.0%).  The MSCI EM index also returned +2.3% while 
the Bovespa (+8.9%) led the way with an impressive gain in July.  Only the Hang Seng (-0.5%) closed lower which contrasts to 
the return for the Shanghai Comp (+2.0%), albeit aided by the currency move as the USD return was slightly negative. 
 
European Banks (+4.4%) and US Banks (+7.4%) also turned in impressive months with rising bond yields across the region 
certainly helping.  Bunds (-0.6%), Treasuries (-0.6%), Gilts (-0.3%), and BTPs (-0.3%) all declined in total return terms although 
interestingly EM Bonds rallied +2.5%.  Like equities, July was also a decent month for credit although returns were more modest 
which partly reflects the rates moves.  Higher beta European credit led the way with EU financial subordinated and high yield 
credit returning +1.6% and +1.5% respectively, while EU investment grade non-financial credit returned +0.2%.  US credit 
indices were up anywhere from +0.4% to +1.2% with high beta also outperforming.  We are pleased to report that the Altana 
Corporate Bond Fund (“ACBF”) €-institutional share class generated a net return (after fees) of +65bps (+91bps and 
+72bps for the USD and GBP share classes, respectively) which more or less sits in-between the total returns posted for the 

broader Barclays Global Aggregate IG Index and BAML Global HY index, reflecting the “mixed” strategy profile for ACBF.  The 
fund’s YTD performance (+54bps, +1.16%, +2.04%, €, GBP and USD share class, respectively) also compares favourably with 
the YTD negative total return for the Barclay’s Global Aggregate IG index (-99bps) and the flat total return generated by the 
Hedge Fund Credit Index.  The fund’s long-term performance profile also compares well with our peer group.  According to 
Bloomberg data ACBF is top quartile ranked in 2016, 2017 and over a 3-year time period (see Bloomberg performance 
analysis, above) which we believe demonstrates the fund’s long term outperformance versus our peers.  We believe 

that ACBF is well positioned to take advantage of the expected pick up in credit volatility after the summer break.  We have 
demonstrated on many occasions our strong credit selection skills for special situations (Provident Financial, Frontier 
Communications, Matalan, HSS, etc.) and we believe that this skill base will equip us well to take advantage of the many “event” 
opportunities we expect to develop over the coming quarters. 
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Figure 1:  Total Return Performance of Major Global Financial Assets – July 2018 (local currency) 

 
Source:  Deutsche Bank, Bloomberg Finance LP 

 
July was the best month for corporate credit so far this year.  $ credit closed 16bp tighter, € and £ were both 8bp tighter.  High 
beta sectors, sub-debt and the low end of investment grade out-performed across currencies. Figure 2 below highlights the 
reversal of the previous month’s underperformance with all classes of credit generating a positive excess return although for the 
most part, with the exception of USD and GBP high yield, YTD total returns remain negative.  
 
Figure 2:  July excess returns positive across ratings and currency; YTD excess returns negative away from US & GBP 
HY credit 

 
Source: Deutsche Bank, Markit Group 

Market Outlook 

Near term we expect credit spreads to grind tighter given the ongoing positive technical for the market (light supply and 
relatively high cash balances).  However, we suspect that this technical will fade next month when supply picks up again.  We 
also suspect that trade war rhetoric will pick up, as we get closer to the US mid-term elections in early November.  Other 
headwinds for risk markets include the conclusion of the Italian budget process (September/October) and the UK’s withdrawal 
treaty with the EU (October).   The end of September also marks the point when the ECB formally starts its taper of its Asset 
Purchase Programme ahead of its scheduled end on December 31

st
 2018.   
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As mentioned above July was the best month for credit this year – in fact the best month since October 2017.  Starting from a 
relatively generous starting point for valuations –we pointed out in last month’s newsletter € -IG credit spreads began the month 
past their French election wides, and close to Brexit / Post QE 2016 levels – credit performed well in July supported by a 
favourable technical backdrop and from a generally constructive earnings seasons on both sides of the pond.  While this July 
was the busiest for €-IG supply in several years, in absolute terms €30.7bn was a quiet month for primary markets and a similar 
cooling of new issue volumes in US-IG has eased the supply-demand imbalance that plagued IG credit markets in H1.  With 
regard to Q2 earnings, a total of 405 companies in the S&P have reported so far and whilst it feels like we’ve seen some big 
share price collapses (Facebook and Twitter come to mind) it’s hard to argue against the overall picture having been a fairly 
solid one this quarter.  Indeed 85% of companies have beaten EPS expectations while 73% have beaten top line expectations.  
Aggregate growth in earnings is around 27% which is up very slightly on Q1. Revenue growth has also hit double digits at 10% - 
the first time it has done so in 7 years.  Markets have responded as you’d expect.  Using July 10th as the de-facto start date for 
earnings season, the S&P 500 has climbed +2.02% and the DOW +2.77%, while the NASDAQ has risen a more modest 
+0.60%.  Meanwhile, European Q2 EPS growth is running at 5% year-on-year, up from 0% in Q1 and only slightly below the 6% 
registered earlier in the season.  This represents a slight positive surprise relative to consensus expectations for the companies 
that have reported, which is a good result, given that the sharp deterioration in Euro area growth momentum in Q2 pointed to 
the risk of a downside surprise. 
   
Consensus expects EPS growth to end the earnings season at 2% and then to accelerate to 10% in Q3. Energy, financials and 
consumer discretionary continue to provide the largest boosts to index-level earnings growth.  
 
We are also tempted to ascribe at least some of the market’s strength to a delayed reaction to the prior month’s fall in US real 
yields (Figure 3).  But with real yields now rising again, $ deposit rates rising steadily, and the prospect of further central bank 
withdrawal ahead, we think this may pose additional problems for credit (and risk-assets generally). We also find it interesting 
that risk assets’ immediate response to rising nominal yields through the month, largely in anticipation of a tweak to BoJ policy, 
was positive, perhaps because the higher yields temporarily brought out more yield-driven buying. To the extent the BoJ actually 
now ends up buying fewer bonds, we would see this as a significant medium-term negative. 
 
Figure 3:  12m change in €IG credit spread, bp v 10y      Figure 4:  Bund-BTP spread, % Vs Italian Corporate spread, 
TIPS Yield, %                                                                   OAS, bp 
 

 
Source: Citi Research, Markit 

 
Italian corporate credit decoupled from the Bund-BTP spread relationship that drove the previous sell-off (Figure 4).  Although 
there were some idiosyncratic stories, Italian names generally rallied strongly through the month, with the iBoxx Italian Corp 
index tightening 16bp. We think this reversion to being a ‘beta play’ on the broader market is likely to prove temporary.  Not only 
is there a significant catalyst for BTPs in the form of the upcoming budget process, but also it seems quite likely that further 
widening in BTPs might lead to a sudden re-correlation on the part of Italian corporates. While a ‘market-friendly’ budget could 
conceivably see a strong rally, we find the risk-reward to be unappealing, particularly as Italian leaders have reiterated 
commitments to flat taxes and a universal basic income.  In this regard, ACBF maintains cautious towards Italian risk with no 
exposure currently held in the fund. 
 
Finally, another positive technical has been fund flows:  While inflows into €-IG has been muted we did not see the feared 
magnitude of outflows that some fund managers had been expecting.   This has left many funds with relatively high cash 
balances.  As net supply was relatively light across currencies – indeed both € and $ non-financial sectors saw net 
redemptions in July - this left the market vulnerable to a squeeze tighter on positive Q2 earnings surprises and, while sub-debt 

and low-rated IG were favoured, all € IG sectors performed well.  However, a pick-up in supply post-blackout could, in our view, 
present real challenges when so few people seem to have confidence that a backup in spreads would bring out new buyers, 
rather than more sellers.  As we enter the height of the summer holiday season we expect credit to be reasonably well 
supported – with volatility and supply naturally slowing in August this is supportive for credit near term.  We will seek to take 
advantage of any further market strength to reduce some of our beta exposure over the course of August given our 
somewhat more cautious outlook for September onwards.  
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Performance Contribution 

Our July “winners and losers” section highlights a good spread of positive contributors, while on the negative side of the ledger 
the detractors have largely been drawn from short risk positions we hold via credit default contracts (CDS).  Looking at the 
“leader board” it will be noticed that 3 out of the top-5 contributors (IHSHLD 9.5% October 2021, VEDLN 6.375 July 2022 and 
CDRSM 7.625% November 2021) appeared on the negative side of the ledger in June.  July saw a reversal of the previous 

month’s underperformance for EM (and EM exposed credits like Spanish gaming company Codere) with the asset class 
benefiting from strong demand on account of attractive valuations versus developed market high yield.  We have written about 
these names previously and remain constructive on them despite the strong performance seen in July.  
 
One new name appearing in our report is RADHLD 6.875% July 2023 (Radisson), which we felt was one of the few attractively 
priced new BB-rated bond issues coming to market.  The deal was priced at the upper end of guidance with a coupon of 6.875% 
to yield 7% with bonds priced below par (99.47).  Radisson is a leading hotel management company, operating hotels across 
the Nordics, Western and Eastern Europe, the Middle East and Africa. Listed on the Swedish exchange, it is majority owned by 
HNA Group, a troubled Chinese conglomerate.  We like Radisson’s strong geographical diversity and asset-light business 
model, which mitigate its high brand concentration and lack of scale and brand awareness compared to larger chain peers.  We 
have some concerns over owner HNA Group, but believe bondholders are adequately protected by decent bond documentation 
which, among other things, restricts cash distributions to the parent or connected group companies, as well as the strong 
independent and employee representation on the Board of Directors.  Towards the end of the month the company reported a 
decent set of Q2 results showing solid like-for-like revenue growth and continued cost improvements.  Liquidity is ample with 
€234mn of cash and €20mn of an RCF facility undrawn. We believe that Radisson bonds are now “fair value” following their 
recent strong price performance (bond price up around 5 points from new issue level) and we will be looking to exit this position 
in due course.   
 
The most notable detractor is BOPRL 500 06/23 (“Boparan”) with a negative contribution of -8bps.  This relates to a short-risk 

position we hold via CDS. To recap our thesis for this trade:  Boparan is one of the UK’s leading suppliers of branded and 
unbranded fresh food produce to supermarkets including Tesco, Marks & Spencer, Sainsbury and KFC.  The company holds 
top-3 markets positions across a range of categories including poultry, fish and biscuits.  However, the company’s image has 
been recently tarnished by a hygiene scandal involving its chicken production activities and this has resulted in high exceptional 
costs.  Together with ongoing margin headwinds (rising input costs) this has pressured earnings and stretched the company’s 
balance sheet to breaking point (adjusted financial leverage, including pensions and other off balance sheet debt, is forecast to 
exceed 10x by year end).  The company has responded to these challenges by announcing a series of cost saving measures 
and a divesture programme aimed at reducing its debt load to enable it to refinance upcoming bond maturities in 2019 and 
2021.  While these measures will probably secure the repayment of its July 2019 dated bonds, the company faces an uphill task 
refinancing its 2021 dated bonds, in our opinion.  In this regard both Moody’s and Standard & Poor’s – the latter downgraded to 
CCC on 30

th
 July - recently downgraded the company to their high risk CCC category rating because of concerns about the 

company’s ability to improve weak profitability free cash flow over the near term.  Last month Boparan cash bonds and CDS 
found support from press stories about further asset disposals and this pulled its credit spreads tighter.  We think the repricing 
was misplaced and expect bonds and CDS to come under pressure again when the company reports its Q4 and full-year results 
in early November:  Q4 results are expected to be weak and will again highlight how difficult it will be for management to stem 
the cash burn in the company, excluding disposal proceeds.  In the meantime, we expect CDS to track the performance of the 
broader European HY market.  
 
Finally, the ITRX 100 06/23 detractor (total negative contribution of -11bps across three holdings) relates to our combined short 

risk exposure on European Sub Financial CDS.  Unsurprisingly the macro hedge cost the portfolio some performance last 
month with European sub financial credit spreads tightening.  However, we are comfortable retaining this macro hedge for risk 
management purposes. 
 
We urge investors to contact the investment team should they require any further information on any of the names appearing on 
the main performance list contributors table on page 1 of this report. 

Fund Developments 

Our sales team have been busy organising meetings with prospective investors in ACBF:  We are hopeful that this will lead to a 
further inflow in to ACBF in August.  
 
We thank all of our investors for their continued support and wish everyone an enjoyable, well-earned summer break! 
 
Lee Robinson and Philip Crate 
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Risk Report* (since management restructuring) 
 

 

Gross Summary Statistics 
Since management restructuring:  
Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

 
+1.54% 

Downside 
Deviation* 

 
+1.33% 

Skewness -0.66 

Kurtosis 4.92 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 1.95 

July 2018 
Annualised 
Volatility 

 
+0.69% 

Skewness -0.32 

Kurtosis -0.89 

Min 1D Return -0.05% 

Max 1D Return 0.10% 

Max Drawdown -0.05% 

Sharpe Ratio ** 2.73 

Correlation with S&P 500: 
1 Month +0.13 

3 Month +0.17 

All +0.20 

 
 
 

 Drawdown 

  
 

ACBF UCITS Strategy Histogram of Daily Returns 

   
 
 

 
 

 
*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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Market Cap (USD mm) / Sector 

Sector Avg Market Cap (USD mm) % NAV 

Basic Materials 5,239 5.3% 

Communications 11,870 8.5% 

Consumer, Cyclical 6,501 9.3% 

Consumer, Non-cyclical 26,721 6.2% 

Energy 39,429 7.6% 

Financial 4,634 7.7% 

Industrial 3,620 4.1% 

Total 13,879 48.7% 
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Portfolio Overview 
 

Sector Exposure 
1 Communications 17.82% 6 Industrial 6.84% 

2 Consumer, Non-cyclical 12.41% 7 Basic Materials 5.30% 

3 Financial  12.35% 8 Diversified 1.66% 

4 Energy  12.29% 9 Utilities 0.61% 

5 Consumer, Cyclical 10.93% 10 Government -2.29% 

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 31.76% 1 SHELF DRILL HOLD LTD 3.50% 

2 United States 18.65% 2 VEDANTA RESOURCES PLC 3.22% 

3 France  5.03% 3 PREMIER FOODS FINANCE 3.16% 

4 UAE 3.50% 4 ENTERPRISE FUNDING LTD 3.12% 

5 Luxembourg  3.29% 5 SPRINT CORP 2.60% 

6 India 3.22% 6 INTERMEDIATE CAPITAL GRO 2.55% 

7 Netherlands 2.20% 7 HCA INC 2.48% 

8 Brazil 2.10% 8 GLOBAL SHIP LEASE INC 2.44% 

9 Belgium  2.09% 9 TVL FINANCE PLC 2.31% 

10 Nigeria 1.84% 10 STONEGATE PUB CO FIN PLC 2.30% 

  Top 10 27.68% 

 Top 20 47.89% 

 Top 35 63.34% 

 Rest 10.66% 
 

Duration Portfolio Duration 
0 to 1 37.27% Modified Duration 1.00 

1 to 2 17.90%  Credit 0.46 

2 to 3 17.96%   Bonds 1.39 

3 to 4 15.16%   Sovereign Futures 0.00 

4 to 5 -12.55%   Corporate Derivatives -0.93 

5 to 6 1.14%  Interest Rates 0.54 

7 to 8 1.14%   Bonds 0.54 

    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% 0.36% 0.12% BBB 1.20% B+ 17.98% 

4 to 6% 0.37% 0.15% 1.36% BBB- 6.14% B 31.11% 

6 to 8% 0.00% 0.18% 1.09% BB+ 9.11% B- 8.37% 

8 to 10% 0.00% 0.00% 0.80% BB 5.47% CCC+ 1.14% 

>10% 0.95% 0.00% -0.05% BB- 15.42% NR 0.13% 

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 
 

+4.19% 

Downside Deviation* 
 

+2.91% 

Skewness -0.96 

Kurtosis 11.59 

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 
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For any further information, please contact investorservices@altanawealth.com.  
 
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 August 2018. 
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