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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 

February 2018 +0.07% +0.21% +0.14% 

YTD +0.37% +0.73% +0.53% Joint – Portfolio Manager: Philip Crate 

 

 
 
 
 
 
 

NAV (since inception): € 98.01                                                                                       Fund AUM: € 34,993,034 

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  
February 
2018 Annualised returns Volatility Sharpe Ratio 

Sortino 
 Ratio 

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

(€ class) 0.07% -0.31% 0.37% 3.43% 1.88% 1.61% 4.32% 2.13% 0.43% 3.36% 

HF Credit 
Index -0.10% 1.74% 1.11% 3.97% 1.80% 1.70% 2.41% 2.33% 0.75% 4.06% 

Barclays 
Global IG -0.86% -1.04% -1.55% 3.69% 3.06% 2.22% 2.79% 1.66% 1.10% 2.97% 

 

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

  
 

Per Fund 
Percentil

e 

3Yr  0.17 47% 

   

2016 5.65 82% 

 
  

2017 3.16 85% 

“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%  
 
 
 
 

+10.34% 

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           +0.37% 

*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 +19 1 TRVLEX 8 05/15/22 REGS -5 

2 ITRX 100 12/22 9KA +4 2 CRYALM 10 11/01/21 REGS -2 

3 INTGEN 7.5 06/30/21 REGS +3 3 MANTEN 9 06/15/22 REGS -2 

4 LOCLFP 0 03/15/22 +2 4 RIG 7 06/01/28 -2 

5 TALKLN 5.375 01/15/22 +2 5 S 7.25 09/15/21 -2 
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Portfolio Activity & Outlook 

Performance Review 

Having sat through a prolonged period of incredibly low volatility across virtually all asset classes for the best part 
of two years, February will be best remembered for when volatility finally returned.   Indeed having averaged just 
over 11 from the start of 2017 until the end of January 2018, the VIX averaged 22 in February and briefly spiked 
over 50 on February 6th – a level it hasn’t closed above since 2009 and the largest percentage move since it 
began trading. Events that preceded the spike in volatility, namely some better than expected inflation data and 
subsequently higher bond yields, also continued into February however the overall performance on sovereign bond 
markets was actually fairly benign, but less so for credit which had a difficult month.  With this in mind, we are 
pleased to report that the Altana Corporate Bond (“ACBF”) managed to generate a positive return (after fees) 
of +7bps for the € share-class (+14bps and +21bps for the GBP and USD share classes, respectively).  We 
believe that this compares very favourably to the negative total return of 86bps for the Barclays Global Aggregate 
IG Index in February (c.-85bps total return for global high yield) highlighting the benefit of our short duration 
profile/low volatility investment strategy.  ACBF has generated a positive YTD return (after fees) of +37bps for 
the € share-class (+GBP53bps and +USD73bps share class equivalents, respectively), versus -1.55% 
negative total return for the Barclays Global IG benchmark.  ACBF continues to generate a super risk 
adjusted return versus the IG benchmark:  ACBF Sharpe ratio of 2.1 versus 1.66 for the Barclays Global IG 
index on a one-year look back basis.  We believe that this demonstrates our ability to generate alpha for 
our investors and to preserve their capital during periods of heightened volatility and wider credit spreads. 
 
Unsurprisingly it was equity markets which notably underperformed in February with 13 of the 15 equity bourses we 
track finishing in negative territory.  The S&P 500, while actually outperforming most other DM equity markets, 
ended the month down -3.7% and finally snapped its run of 15 consecutive positive monthly total returns.  Last 
month was the worst month for the S&P 500 since January 2016. The biggest declines for equity markets however 
were in Asia and Europe.  
 
Meanwhile, after bond yields rose steeply through January, moves were a bit more sideways through February 
notwithstanding some notable daily swings.  As a result returns for sovereign bonds were fairly benign.  Treasuries 
(-1.0%) were the biggest underperformer, while in Europe Bunds (+0.2%), BTPs (+0.3%) and Spanish Bonds (-
0.1%) were little changed along with Gilts (+0.3%).  Total returns for credit were for the most part negative because 
of wider spreads as a result of the spike in volatility.  Total returns for US credit was in the range of -0.9% (HY) to -
1.6% (IG Non-Fin).  In Europe higher beta HY and Fin Sub returned -0.7% and -0.8% respectively, while IG and Fin 
Sen ended the month broadly flat with CSPP eligible bonds benefiting from flight to quality trends.   
 
All in all, of the 39 assets in our sample, just 9 ended the month with a positive total return in local currency terms, 
while only 3 did so in USD terms. 
 
Figure 1:  Total Return Performance of Major Global Financial Assets – February 2017 (local currency) 

 

Source:  Deutsche Bank, Bloomberg Finance LP, Markit 
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Market Outlook 

February was a tough month for risk markets with credit spreads widening (high beta most affected) in reaction to 
still elevated volatility levels.  We highlighted the risk to credit in last month’s newsletter given the strong historic 
correlation between equity volatility and spreads.  We opined that the higher beta segment of the credit market was 
more vulnerable to a further bout of weakness given the elevated level for the VIX.  We expect high beta credit 
spreads to widen further for choice – possibly more so for cash than CDS given the impending index roll in March – 
in the near term given the ongoing uncertain outlook for risk markets:   Political uncertainty in Italy after an 
inconclusive election result; rising trade tensions following Trump’s proposal for tariffs on US steel and aluminium 
imports;  a seemingly more Hawkish FED; and the risk that the ECB might fine tune its forward guidance about its 
asset purchase programme at its next meeting on 8 March.  €IG credit spreads should be better supported for now 
given ongoing ECB corporate bond purchases and the fact that recent IG issuance has been running well behind 
last year’s level.  In response to this uncertainty we will continue to focus our efforts on increasing the portfolio’s 
exposure to short duration, low risk IG/crossover assets that offer decent risk adjusted returns and further reducing 
our high beta exposure (primarily European single-B credit exposure).  Additionally, we will also continue to search 
for event driven candidates that we believe will benefit from a positive near term event “catalyst”.  Last month 
demonstrated the success of this strategy with Provident Financial being the stand-out performer following 
confirmation that the company had reached a financial settlement with its regulator and confirmed a fully 
underwritten rights issue to cover this settlement and to bolster the finances of the company (more detail below).  
This is the second event driven success with this name in the last four months across different types of event. We 
believe that a barbell strategy (long risk position in short duration IG and in higher yielding crossover credits with a 
near term positive catalyst) will outperform a long only beta driven strategy during periods of credit spread 
widening. 
 
A lot of attention has been given to fund flows and the possible future impact on the performance for credit.  
January’s deluge of inflows has been abruptly replaced by the spectre of outflows; a problem that seemed initially 
confined to HY has spread to IG (see Figure 2, below); arguments that a yield backup would bring in new buyers 
have been replaced by nervousness that it is begetting sellers.  While there is still a good chance we can return, at 
least temporarily, to the “buy-on-dip” mentality of 2017, the ebullience that typified January has been replaced by, 
at best, a nervous truce.  While the immediate pressure may have dwindled, negative YTD total returns send an 
ominous signal regarding further investor redemptions, in our opinion.  In addition, after years in which IG credit has 
benefited from the perception that there was no alternative, $ Libor at 2% and real yields rising above 80bp 
suddenly suggests there is.  The upward move in real yields is also negative for credit spreads, in our view.  While 
over the long run the correlation between the two is negative – which makes sense as traditionally higher/lower 
yields reflected a stronger/weaker economy which in turn generally led to tighter/wider spreads – the relationship 
between the two has more consistently moved into positive territory over the last decade.  It's possible that this 
reflects a more leveraged corporate world.  One would expect companies to be more negatively affected by higher 
yields (nominal and real) than they were in the past and in turn more positively impacted by lower yields than they 
once might have been.  
 
Figure 2: Rolling 10-day mutual fund inflows (€bn) 
 

 

Source: EPFR, Citi Research 
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In Europe and the US, and across asset classes, investors typically buy following periods of positive total return 
and sell when presented with losses.  While the signal in January from last year’s positive returns was therefore 
uniformly positive, the bond backup has now made it negative.  YTD total returns are around -1.5% for Global IG 
and -40bps for Global HY. The deterioration in short-term flows is entirely in line with the recent disappointing 
performance for credit (Figure 2, LHs, € IG).  However, the longer-term relationships suggest outflows may have 
further to go (Figure 2, RHS, $ IG) if total returns remain in negative territory for an extended period, in our view. 
 
Figure3:  Short term Mutual Fund Flows vs Performance € LHS, $RHS) 
 

 
Source: EPFR, Markit, Citi Research, includes ETF Flows Source: ICI, Haver, Citi Research, Includes ETF Flow 
 
Just how significant is this signal, both for flows and for ultimate market movements?  We believe that outflows 
from HY funds in both € and $ has done little to dent the market’s performance thus far on a combination of IG 
“tourist” buying of high yield credit and the lack of selling pressure on dedicated HY investors because the latter 
has retained comfortable cash buffers.  Figures 4 and 5 below highlight fund flows across asset classes for the last 
quarter:  HY stands out as the biggest loser of assets (as proportion of total AUM); IG corporate funds have also 
started to face investor redemptions over the past 3 months; money market funds have also seen outflows; and 
robust inflows into EM hard currency funds. What caught our attention was the fund flow for IG corporate funds.  If 
this negative trend continues this could well have negative implications for HY and high beta credit as IG investors 
dump their lower quality asset first in response to redemptions. 
 
Figure 4: Fund flows across asset classes as a % of…Figure 5… total net assets 
 

 
Source: Deutsche Bank, EPFR 
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Deposit rates are a second factor that we monitor when trying to predict medium-term fund flow determinants.  This 
is showing a negative signal, in our opinion.  Ever since the financial crisis, IG in particular has benefited from 
investors taking refuge from low or negative deposit rates and from negative real yields on risk-free assets.  The 
fact that so much money has gone into IG rather than HY suggests that this has been an important, if slow-moving, 
input.  While we accept that -40bp on € deposits is a still a very real deterrent to holding cash balances, 12m $ 
Libor at nearly 2.5% (vs 3.7% yield on $ IG with much greater duration and risk) is beginning to look like an 
attractive alternative to holding longer duration IG bonds.  Each and every Fed hike just adds to this temptation.  
What is more, there is plenty of evidence that such shifts in $ rates have a relevance far beyond the $ market.  
When it comes to real yields, for example, € credit seems if anything more sensitive to rises in $ real yields (Figures 
6 and 7) than to rises in € real yields – perhaps because of the way in which $ funding seems to be the key driver 
of a globally correlated reach for yield.  And while the excitement about mounting inflationary pressures may 
currently exceed the evidence of actual inflation rises to date, implying that the upward momentum in nominal 
yields may be overstated, we nevertheless believe that the rise in real yields has further to go – with potentially 
negative implications for risk assets.  As mentioned earlier the correlation between real yields and credit has 
consistently become more positive over the past decade as a result of higher corporate debt levels. This tells us 
that €HY is more vulnerable to the recent pick in $ real yields given higher debt loads. [€ IG credit still benefits from 
support provided by the ECB CSPP.]   
 
Figure 6:  $ Real Yields & 1y change in IG (BP)       Figure 7: $ Real Yields and 1y change in HY (BP) 
 

 
Source: Citi Research 

 
The market’s ability to cope quite well with outflows to date has been aided not only by the fact that the IG outflows 
have been relatively small, but also by investors preparing for just such outflows by shifting some of their long risk 
exposure out of cash and in to less capital intensive index and structured credit products.  This strategy has 
allowed many investors to run with the same aggregate level of risk but with a higher cash buffer to meet potential 
redemptions.   As those cash buffers are wound down, you would first expect cash credit to be relatively 
unaffected, but for there to be an underperformance of CDS (and ETF) as long risk positions are unwound.  But if 
the outflows were to continue, the cash market ought to be much more affected.  With manageable outflows to 
date, it seems unlikely we have reached that point already.  But if the negative total returns and rise in $ rates and 
real yields continues, such a tipping point may yet be closer than many market participants think.   
 
What does this mean for credit investors?  We believe that if outflows continue at the current pace for an extended 
period the larger credit funds could be disproportionately more negatively affected given the sheer size of their 
holdings, particularly of long dated, low coupon IG bonds.  As we have pointed out on many occasions, a single 
dealer in the secondary market has a limited capability of executing a sell/buy order for anything more than €10mn-
€20mn equivalent in IG, and €1mn-€3mn equivalent in HY even for liquid on the run names, much less so for 
seasoned bonds which tend to be more illiquid given the buy to hold nature of the credit market.  An investor 
looking to shift anything more than these amounts will undoubtedly need to use more than one broker to execute 
such a trade and accept a significant discount to the “quoted” market bid which is based on smaller lot sizes.   What 
does this tell us:  (1) the carry value of some recently issued low coupon long dated IG bonds held in size by the 
larger funds probably fails to capture the true market bid level in the event that the fund becomes a forced seller; 
(2) long duration BB HY bonds could gap down if IG sellers emerge in size given limited balance sheet capacity of 
the banks to take down HY risk; (3) liquidity premiums will need to increase; and (4) smaller more nimble funds (like 
ACBF) can take advantage of these secondary market dislocations during bouts of heightened volatility.  
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Performance Contribution 

PFGLN 8% October 2019 (“Provident “) was the standout performer in February with a positive contribution of 
+19bps.  We held this risk position on the basis that the company’s leading shareholders (including Invesco and 
Woodford Investments) would recapitalise the company if required on the basis they believed that management 
could successfully turn around the troubled Home Credit Division – both Invesco and Woodford continued to add to 
their position in the equity despite its ongoing weakness.  The catalyst event for our trade was the outcome of a 
regulatory probe in to Provident’s banking unit (Vanquis Bank) and our expectation that shareholders would inject 
new capital.  On 26 February this was triggered when the company announced that it had reached a financial 
settlement with the FCA on the Vanquis Repayment Option Plan investigation:  The total estimated cost of the 
settlement is £172.1m and the company is also providing a £20m provision for the ongoing investigation at 
Moneybarn, its auto insurance unit.  The company also launched a £300mn fully underwritten rights issue to cover 
this settlement and to ensure appropriate levels of buffers over increased regulatory capital requirements at its 
banking unit.   Overall, we believe the resolution on the FCA investigation removes a significant overhang and 
allows management to focus on turning around the business.   The Provident bond price jumped around 7 points 
immediately after the capital increase was announced.  This followed the previous day’s price gain (c.3 bond 
points) on the back of unconfirmed (at that time) press reports that the company planned to undertake a rescue 
rights issue.  Despite the recent strong price gains we continue to believe that Provident bonds offer an attractive 
yield (5%) for less than 20 months left to run investment grade rated paper.  Provident is another example of where 
we have benefited from a secondary market dislocation too small for the larger funds to exploit.  Clearly the 
Provident situation was off the radar for most funds over €250mn AUM given the sizing constraints in secondary 
(total bonds outstanding just £250m, and average trading lot size of £500k).   The remainder of our “winners” 
comprise contributions ranging from +4bps (short risk position in European Financial Sub CDS – part of our 
macro hedge) to +1bps-+3bps for individual long-risk positions that we have previously provided comment.    
 
On the other side of the ledger the largest detractor is TRVLEX 8% May 2022 (“Travelex”) with a negative 
contribution of -5bps.  Travelex was one of ACBF’s top performers in January (+7bps).  Last month we gave back 
some of this at a time of general market weakness for lower rated credit, rather than being driven by any specific 
negative news flow related to the company.   Our thesis for this long-risk position remains unchanged:  We believe 
that the owners of Travelex will look to merge the company with UAE Exchange later this year ahead of an 
eventual credit friendly IPO.  If the situation evolves in the manner we expect then this will be positive for bonds.  
The remainder of the negative performers represent an average negative contribution of -1bp-2bps.  We have also 
written about these names previously, specifically RIG (combined negative contribution of -4bps) in last month’s 
newsletter when it appeared on the winner’s rostrum. 
 
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 over the past month:  We 
are hopeful that this will lead to further inflows in to ACBF over the coming months given the fund’s continued out 
performance and alpha generation.  
 
We thank all of our investors for their continued support. 
 
Written by Lee Robinson & Philip Crate 
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Risk Report* (since management restructuring) 
 

 

Gross Summary Statistics 
Since management restructuring: Jan 2016 

ACBF UCITS 
Annualised 
Volatility 

+1.61% 

Downside 
Deviation* 

+1.38% 

Skewness -0.64 

Kurtosis 4.65 

Min 1D Return -0.55% 

Max 1D Return +0.45% 

Max Drawdown -1.20% 

Sharpe Ratio 2.34 

February 2018 
Annualised 
Volatility 

+1.72% 

Skewness -0.30 

Kurtosis -0.14 

Min 1D Return -0.23% 

Max 1D Return 0.17% 

Max Drawdown -0.54% 

Sharpe Ratio ** 0.03 

Correlation with S&P 500: 
1 Month +0.02 

3 Month +0.08 

All +0.21 

 
 
 

 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 7,251 5.8% 

Communications 8,685  15.9% 

Consumer, Cyclical 4,370  3.2% 

Consumer, Non-cyclical 14,339 7.1% 

Energy 18,142  5.5% 

Financial 3,045 5.1% 

Industrial 5,656  5.3% 

Total  9,100  48.0% 
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Portfolio Overview 
 

Sector Exposure 
1 Communications  18.64% 6 Industrial 6.31% 

2 Consumer, Non-cyclical 11.92% 7 Consumer, Cyclical 5.64% 

3 Financial 11.77% 8 Utilities 2.15% 

4 Energy 8.44%    

5 Basic Materials 7.82%    

      
 

Top Ten Countries Top Issuers 
1 United Kingdom 25.33% 1 MARKIT ITRX EUROPE 12/22 6.23% 

2 United States 14.25% 2 CRYSTAL ALMOND SARL 3.95% 

3 France 7.94% 3 TRAVELEX FINANCING PLC 3.78% 

4 Greece 3.95% 4 SOLOCAL GROUP 3.48% 

5 Netherlands  3.72% 5 VEDANTA RESOURCES PLC 3.31% 

6 India  3.31% 6 TVL FINANCE PLC 3.16% 

7 Russia 3.16% 7 MARKIT ITRX EUR XOVER 12/22 2.71% 

8 ITRX  2.17% 8 FRONTIER COMMUNICATIONS 2.36% 

9 Brazil 2.01% 9 PREMIER FOODS FINANCE 2.35% 

10 Sweden 1.98% 10 HCA INC 2.33% 

  Top 10 33.66% 

 Top 20 54.74% 

 Top 35 70.56% 

 Rest 5.19% 
 

Duration Portfolio Duration 
0 to 1 38.55% Modified Duration 0.93 

1 to 2 26.85%  Credit 0.58 

2 to 3 15.17%   Bonds 1.25 

3 to 4 14.35%   Sovereign Futures 0.00 

4 to 5 -8.94%   Corporate Derivatives -0.70 

5 to 6 -2.71%  Interest Rates 0.35 

7 to 8 1.07%   Bonds 0.35 

    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% 0.30% 0.29% 0.20% BBB- 8.61% B 29.16% 

4 to 6% 0.13% 0.84% 1.02% BB+ 4.75% B- 13.10% 

6 to 8% 0.10% 0.00% 1.07% BB 3.71% NR 0.18% 

8 to 10% 0.00% 0.05% 0.78% BB- 9.69%   

>10% 0.00% 0.00% 0.01% B+ 22.81%   

WAY (Weighted average yield):   +4.8%      
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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 

+4.32% 

Downside 
Deviation* 

+3.01% 

Skewness -0.92 

Kurtosis 10.30 

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 March 2018. 
 
 

mailto:investorservices@altanawealth.com

