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

Lee Robinson 

September  2018 0.44% +0.74% +0.72% 

YTD 1.23% +3.28% +2.23% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): €98.85                                                                                          Fund AUM: € 43,347,000 

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  
Sep  2018 Annualised returns Volatility Sharpe Ratio 

Sortino 
 Ratio 

  1M 3M YTD 1Y ITD 1Y ITD 1Y ITD 1Y 
ACBF Strategy 
(€ class) 0.44% 1.33% 1.23% 1.60% 1.83% 1.22% 4.11% 1.32 0.45 1.97 

HF Credit Index 0.11% 0.21% 0.51% 1.08% 1.51% 1.80% 2.35% 0.60 0.64 1.01 

Barclays 
Global IG -0.29% 0.74% -0.82% 0.26% 2.87% 2.19% 2.73% 0.12 1.05 0.19 

 

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

 
 

Per Fund Percentile 

3Yr  1.98 81% 

   

2016 5.65 85% 

 
  

2017 3.16 81% 

 

“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%  
 
 
 
 

+11.29% 

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% +0.24% +0.44%    +1.23% 

*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 ETILN 3.5 09/10/20 EIG +30 1 HEMABV 0 07/15/22 REGS -7 

2 ESV 3 01/31/24 +6 2 ITRX 100 06/23 3KB -5 

3 COFP 4.407 08/06/19 EMTN +6 3 MTNLN 6.75 01/31/23 REGS -3 

4 S 7.25 09/15/21 +4 4 NXTLN 100 12/23 9KA -3 

5 VRDLN 4 09/15/25 REGS +3 5 RUSSI 100 06/23 4BA -2 
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Key Points 

 The Altana Corporate Bond Fund (ACBF) €-institutional share class generated a net return (after fees) of +44bps (+72bps and 

+74bps for the GBP and USD-institutional share classes, respectively) in September).   We comfortably outperformed both the 

broader Hedge Fund Credit Index (+11bps) and the Barclays Global IG index (-29bps) for the month. 

 September finished a strong Q3 for the fund with ACBF generating a net return of +1.33% for the quarter (+1.8% and +2.13% for 

the GBP and USD-share classes, respectively).   This Q3 performance compares very favourably with the total return reported for 

both the HF Credit and the Barclays IG indices (+21bps and +74bps, respectively).   

 ACBF YTD net return (+1.23%, +2.23%, +3.28%, €, GBP and USD institutional share classes, respectively) also superior to both the 

HF Credit and Barclays IG indices (total return +51bps and minus 82bps, respectively).  ACBF is in the top-5 performing credit 

funds for the USD-share class YTD; also where it has been every year for the past 3-years according to Bloomberg data. 

 ACBF managed on a conservative basis (low volatility: 1.22%) and continues to offer a superior Sharpe Ratio (1.32) compared to 

both HF Credit and Barclays IG indices on a one-year look back basis.  

 We remain broadly constructive on credit with a preference to high yield given its higher carry and shorter duration profile. 

 Positive investor response to recent performance and we expect another sizeable inflow in October after that received in 

September. 

Portfolio Activity & Outlook 

Performance Review 

 
September was largely a calm affair for markets.  Indeed volatility measures for most assets continued to remain subdued and concerns around 
the EM issues which haunted markets in August abated.  Italy was always going to be the big risk however and it wasn’t until the budget was 
announced on the second-last trading day of the month that we saw vol return.  That said the heavy falls for Italian assets, while also spreading 
to Europe, were still relatively contained.  By the end of the month 20 of the 38 assets in our risk asset sample finished with a positive total 
return (see Figure 1, below).  We are pleased to report that the Altana Corporate Bond Fund (“ACBF”) generated a net return of +44bps for the 
€-institutional share class (+72bps and +74bps for the GBP and USD-institutional share classes, respectively) in September.  ACBF 
comfortably outperformed both the broader Hedge Fund Credit Index (+11bps) and the Barclays Global IG index (-29bps) last month.  The 
fund also comfortably outperformed European High Yield which generated a total return of +20bps.  September finished a strong quarter for the 
fund with ACBF generating a net return of +1.33% for Q3 (1.8% and 2.13% for the GBP and USD-share classes, respectively).    ACBF’s Q3 
performance compares very favourably with the total return for the HF Credit and Barclays IG indices (+21bps and 74bps, respectively).   
 
Finally, ACBF’s YTD net return (+1.23%, 2.23% and 3.28%, € GBP and USD institutional share classes, respectively) compares favourably with 
the HF index (+0.5%) and the Barclays Global IG index (minus 0.8%).  It is also worth highlighting that YTD European high yield is broadly flat 
(-4bps), while the DJ Stoxx 600 equity index has delivered a total return of +1.4%.  Meanwhile, the German DAX equity index has had a torrid 
year thus far and is down 5.2% YTD.  As we have pointed out on many occasions ACBF is managed on a conservative basis (low volatility: 
1.22% on a one-year look back basis) and consequently it generates an attractive risk adjusted return (Sharpe Ratio 1.32 versus 0.6 and 0.12 
for HF Credit index and Barclays Global IG index, respectively).  Entering the final quarter of the year, we believe that we are well placed to 
deliver another year of outperformance for our clients.  We believe that our focus on short duration credit and event driven opportunities will 
deliver positive performance in an environment of robust economic growth and rising government bond yields.   
 
Figure 1:  Total Return Performance of Major Global Financial Assets – September 2018 (local currency) 

 
Source:  Deutsche Bank, Bloomberg Finance LP, Mark-it 
 
Going into the last trading day of the month (Friday, 28 September)  BTPs and the FTSE MIB had actually delivered total returns of +3.4% and 
+6.5% respectively during September however the selloff post the budget announcement on the last Friday of the month meant they finished 
+1.7% and +2.5% respectively. That resulted in heavy falls for most other European bourses too on the 28 September which pared what had 
been reasonable monthly returns.  Indeed European Banks (+1.5%) and the STOXX 600 (+0.3%) just about closed with positive returns while 
the IBEX (-0.1%), DAX (-0.9%), Portugal General (-1.5%) and Greek ATHEX (-5.2%) all finished lower on the month. By contrast the S&P 500 
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(+0.6%) notched up yet another monthly gain (seventh this year) despite the NASDAQ (-0.7%) ending lower. The NIKKEI (+6.1%) was actually 
the top performing equity market, albeit boosted by a -2.3% decline for the Yen. 
 
Meanwhile bond markets steadily sold-off during the month. Treasuries and Bunds finished -1.0% and -0.9% respectively while Gilts ended 
-1.6%.  EM bonds actually returned +1.5% but they still remain well down on the year.  Elsewhere credit markets ended the month broadly flat 
with IG underperforming HY given the move in rates although IG still generated an “excess return” over government bonds given tighter credit 
spreads (see Figure 2, below for further details).  Overall European credit indices ended the month with returns varying from -0.4% to +0.2%, 
with HY outperforming, with the story much the same in the US (-0.3% to +0.5%).  In this context we are very pleased with ACBF’s 
performance for September, particularly given that this includes a negative impact of c.5-7bps for costs associated with the semi-
annual roll of our credit default swaps contracts. 
 
Figure 2:  With the notable exception of EUR Bs and CCCs excess returns generally positive in September as spreads tightened 

 
Source: Deutsche Bank, Markit Group 
 

Market Outlook 

 
While we remain broadly constructive for credit going into Q4, we are cognisant of potential negative headlines related to politics (Italian budget, 
Brexit, US mid-term elections), trade wars and further central bank tightening of monetary policy that could derail the recent rally in credit 
entering the final quarter of this year.  With regard to central bank policy, the ECB begins its taper of its Asset Purchase Programme at the end 
of this month.  With IG corporate supply expected to pick-up in Q4 the impact of this taper is likely to be negative for European IG credit, in our 
opinion.  We are somewhat more positive on the near term outlook for European HY given its higher carry and shorter duration profile versus € 
IG.  We are similarly positioned regarding US credit, where we believe that IG will continue to underperform HY given the steady rise of 
Treasury yields and tighter monetary policy.  For choice, we prefer European HY given the wider credit spreads available across the ratings 
spectrum.  Furthermore, for non-US investors the cost of hedging USD exposure is becoming much more expensive and this should benefit € 
credit, in our view. 
 
As we mentioned in the previous section credit spreads, with the exception of European single-B and CCC-rated credit, continued to tighten last 
month and this went some way to offset the negative impact of higher government bond yields.  Recent economic data has been generally 
supportive for credit (PMIs remain robust), while we believe there is still insufficient evidence of data pointing to a sustainable pick-up in inflation. 
This is a crucial point for fixed income investors.  While the recent widening trend for US Treasuries and Bunds is notable (see Figure 4, below), 
this has been fairly contained judged by the still relatively small move in vol measures for Treasuries and Bunds.  However, if the market 
becomes convinced that inflation is on a more meaningful upwards trajectory then the outlook for core government bond yields is decidedly less 
positive, with negative implications for long duration credit.  While this point is perhaps more pertinent for US Treasury yields and long-dated IG 
credit at this juncture, we are of the opinion that any breakout for German bund yields won’t be too far behind.   
 
 
 
 
 
 
 
 
 



   Monthly  
Newsletter 

 

4 

 

Altana Corporate Bond Fund UCITS    

Figure 3: European growth figures improve                                  Figure 4: 10yr yields rise again 

 
Source: SG Cross Asset Research 
 
In conclusion are near term market views are as follows: 
 

 

 

What sustains the September rally? We’d believe:  
 
1) stability or tightening in Italian risk premia,  
2) no dramatic escalation in trade tensions,  
3) a benign macro backdrop,  
4) stable flows into credit, and  
5) not too much issuance.  
 
1) and 2) both come with considerable risk, but they are our base case scenario for now. We are more dubious on 3), which hinges on a 
levelling out in real interest rates and continued dollar weakness, leaving only a narrow path for the global economy in our view.  For now we 
expect core rates to continue to increase but at a steady rate and we maintain our year end expectation of 10-year Treasuries at 3.25%-3.5% 
(currently 3.22%) and 10-year bund yields around 60-70bps (currently 55bps).   
 
Yet the most tangible challenge resides within € credit. We expect a significant increase in net issuance and a likely fall in flows as PSPP 
crowding out for core European government bonds fades with the ECB beginning its taper at the end of this month.  It seems improbable to 
us that existing cash or inflows from other sources can compensate fully for the ECB’s taper, particularly if IG supply increases.  We remain 
cautious towards duration – particularly so in € given low absolute yields – and prefer high yield given its higher carry and short duration 
profile.   
 
Finally we would like to highlight the conclusions of an interesting report produced by Societe Generale:  “Why asset allocators may 
decide to put more money in credit in Q4”, 2 October 2018.   They show that over the past four months global credit has turned in the 
best overall performance among the major fixed income assets.  Figure 5, below, shows returns (along the vertical axis) against risk (on the 
horizontal axis) for a variety of fixed income asset classes over the past four months.  Global credit (the grey ball which is third from the left) 
has the highest realised return.  Treasuries, inflation-linked bonds and EM hard currency issues came close, but all three assets classes 
have higher risk over the investment period (higher standard deviation), as well as lower returns. Admittedly this analysis only covers four 
months performance, however SocGen argue that the recent good performance for credit may trigger some asset allocation shifts into credit.  
If they are right then hopefully this should lead to further inflows into ACBF given our superior risk return profile versus global credit over the 
past quarter (and YTD for that matter)!      
 
Figure 5: Credit outperforms other fixed income assets 

 
Source: SG Cross Asset Research 
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Performance Contribution 

 
The stand out performer for September was ETILN 3.5% September 2020 (“EI Group”) with a positive contribution of +30bps.  This followed 
the company’s announcement that it would tender for its convertible bonds at a premium to pre-tender secondary levels.   The eventual take out 
price (the company had to improve its original tender price offer of 105 to 107 after pressure from us and other bondholders) of 107 compared 
with a pre-tender market price of around 100.  We were disappointed by the terms of the tender given our positive view for the equity and 
consequently for our fair value assessment for the convertible bond price (which was closer to 110).  However, given the strong arm tactics of 
the issuer during the consent process, we faced the risk that we could have been called at 100, without a consent premium if we hadn’t 
tendered.  Positively this is another example of our ability to source event trades for the portfolio that deliver real alpha for our investors.    
Smaller positive contributions were also delivered for event trades we had on for ESV 3% 2024 (+6bps), an offshore driller, and for COFP 4.407 
2019 (6bps), Casino, the French food retail chain that has been under pressure over concerns over the liquidity situation of its parent, Rallye. 
With regard to Casino, our bonds traded up following news that Rallye had secured a new €500mn bank facility to shore up its liquidity position.  
Short dated Casino bonds reacted favourably to the news immediately trading up 2 points.  We elected to monetise a 5 points gain on the 
position having held the exposure for less than two weeks.     
 
The negative side of the ledger is dominated by credit default swap (“CDS”) hedges we have in the portfolio – CDS shorts accounted for 7 out of 
the bottom 10 performers.  The negative contribution from CDS is not surprising given the general credit spread widening seen in September.  
This was also exacerbated by “roll” costs of approximately 7bps connected to switching into the new on-the-run CDS contracts.  Thankfully this 
“roll” only happens every six months. 
 
Finally, HEMABV FRN 2022 (“Hema”) was the largest individual detractor for fund performance last month, with a negative contribution of -
7bps.  Hema, the pan-European retail chain, reported weaker than expected Q2 results due to unfavourable weather conditions and because of 
other one-off factors (e.g., transport strikes in Paris and store remodelling in France).  While the Q2 results were somewhat disappointing we 
were comforted by the company’s still comfortable liquidity position and management’s plans to further reduce its cost base.  Furthermore given 
that clothing accounts for c.34% of total sales and is largely focused on basics, we expect a turn to more normalised sales patterns in H2.  We 
understand that Hema’s shareholders are still reviewing their options for the business, including a possible sale.  While recent sales trends are 
disappointing, we remain convinced that the business will be sold within the next 6-months given management’s excellent progress transforming 
the business.  If our thesis is correct a change of control provision could be triggered at a cash price of 101 versus the current bond price of 
c.90. In the meantime we believe that the c.10% yield on these secured notes provides adequate compensation.   
       
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 remained busy meeting prospective investors in ACBF.  We are pleased to report that these efforts have been rewarded 
by another expected inflow into the fund in October following the subscription we received towards the end of September.  The latest inflow will 
increase the AUM of the fund to c. $56mn equivalent versus our target of USD200mn; therefore there is still plenty of scope to grow ACBF 
without diluting returns.  We are grateful to our sales team for their efforts and appreciate the trust shown by both new and existing investors in 
ACBF. We intend to return this faith by continuing to generate alpha for all of our investors.    
We thank all of our investors for their continued support! 
 
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 

 
+1.51% 

Downside 
Deviation* 

 
+1.31% 

Skewness -0.66 

Kurtosis 5.12 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 1.98 

Sep 2018 
Annualised 
Volatility 

 
+0.98% 

Skewness -0.06 

Kurtosis 0.25 

Min 1D Return -0.11% 

Max 1D Return 0.15% 

Max Drawdown -0.18% 

Sharpe Ratio ** 1.15 

Correlation with S&P 500: 
1 Month -0.11 

3 Month -0.03 

All +0.19 

 
 
 

 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 4,970  4.3% 

Communications 11,327  11.2% 

Consumer, Cyclical 4,608  8.5% 

Consumer, Non-cyclical 24,447  5.2% 

Energy 36,282  8.1% 

Financial 9,673  7.3% 

Industrial 4,436  5.6% 

Total 13,352  50.2% 
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Portfolio Overview 
 

Sector Exposure 
1 Communications 17.53% 6 Industrial 7.67% 

2 Consumer, Non-cyclical 12.97% 7 Basic Materials 4.33% 

3 Energy  12.21% 8 Diversified  2.11% 

4 Financial  12.12% 9 Utilities  1.90% 

5 Consumer, Cyclical 8.79%    

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 35.66% 1 ASTON MARTIN CAPITAL HOL 3.42% 

2 United States 21.10% 2 VEDANTA RESOURCES PLC 2.82% 

3 France  4.54% 3 EI GROUP PLC 2.74% 

4 Netherlands  4.14% 4 PREMIER FOODS FINANCE 2.67% 

5 India  2.82% 5 SPRINT CORP 2.26% 

6 UAE 2.10% 6 GLOBAL SHIP LEASE INC 2.17% 

7 Belgium 1.91% 7 INTERMEDIATE CAPITAL GRO 2.15% 

8 Brazil  1.82% 8 EAGLE BULK SHIPCO 2.11% 

9 Nigeria  1.69% 9 CO-OP GRP HLDS 2.11% 

10 Greece  1.56% 10 HCA INC 2.10% 

  Top 10 24.55% 

 Top 20 42.98% 

 Top 35 56.74% 

 Rest 20.39% 
 

Duration Portfolio Duration 
0 to 1 33.36% Modified Duration 1.31 

1 to 2 15.31%  Credit 0.65 

2 to 3 19.07%   Bonds 1.32 

3 to 4 20.25%   Sovereign Futures 0.00 

4 to 5 -2.24%   Corporate Derivatives -0.68 

5 to 6 -3.62%  Interest Rates 0.67 

6 to 7 1.00%   Bonds 0.67 

10 to 11 1.16%   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% 0.04% 0.39% 0.07% BBB 1.92% B+ 10.88% 

4 to 6% 0.40% 0.13% 1.16% BBB- 5.20% B 36.92% 

6 to 8% 0.07% 0.09% 1.44% BB+ 7.42% B- 7.86% 

8 to 10% 0.00% 0.00% 0.86% BB 4.24% CCC 1.00% 

>10% 0.00% -0.01% 0.18% BB- 9.58% NR 7.79% 

WAY (Weighted average yield):   +4.7%      
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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 
 

+4.11% 

Downside Deviation* 
 

+2.87% 

Skewness -0.99 

Kurtosis 12.12 

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 document 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 2018. 
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