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APQ Global (ticker: APQ LN) is a global emerging markets income company with interests 
across Asia, Latin America, Eastern Europe, the Middle East and Africa. Our objective is to 
steadily grow earnings to deliver attractive returns and capital growth to our shareholders. We 
achieve this through a combination of revenue generating operating activities and investing 
in growing businesses across emerging markets. We run a well-diversified and liquid portfolio, 
take strategic stakes in selected businesses and plan to take operational control of companies 
through the acquisition of minority and majority stakes in companies with a focus on emerging 
markets.
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LOOKING AHEAD TO 2018: MANY REASONS TO STAY POSITIVE

2017 was the irst full year of trading for APQ Global, following our successful IPO in August 2016. We are 
delighted to be able to look back and say we delivered on our income and capital gains goals in the irst 
full year, paying four dividends and putting ourselves on target for a 6 percent dividend yield in 2017. We 
would like to thank our Board of Directors and management team, who worked hard to make this happen.

In addition, we achieved an increase in our USD book value of 4.6 percent and a total return of 9.9 percent 
in US Dollar terms, our functional currency.
 

Over the past year we have also achieved other important milestones in our company’s growth. In 

September, we successfully issued a seven-year convertible bond with a coupon of 3.5% denominated in 
Pound Sterling. We are grateful to our new bond holders and look forward to working with them in the 
years ahead. We have also signiicantly expanded our International Advisory Council and have gained 
very valuable expertise in speciic geographies and sectors. We welcome all our new members and look 
forward to working with all of you in 2018. 

We have deployed the bulk of our portfolio in liquid instruments in emerging market equities, bonds 
and currencies. While we are eager to expand our activities in more strategic and direct investment 
opportunities, we have found the expected returns to fall far short of our corporate return objectives. We 
continue to look out for rewarding opportunities and are conident that we will close some interesting 
opportunities during the course of the year ahead.

2017 was a year of high correlation across asset classes. G7 equities, G7 government bonds, high yield 
credit, high-grade credit, emerging markets equities and bonds—they all posted positive returns. This 
makes us cautious. At the start of 2016, we saw signiicant value in emerging markets, particularly in 
the resources sector, and beneitted handsomely as emerging markets rebounded. In 2017, extraneous 
factors—mainly the election of President Trump and the continuing environment of extraordinarily low 
interest rates—appear to have been the main drivers of returns. However, as we enter 2018, both are 
vulnerable to reversals with the US mid-term elections and further Fed hikes hanging over the market.
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Sincerely,

Bart Turtelboom

CEO, APQ Global Limited

Despite this cautious stance on the state of G7 markets, we believe that 2018 will continue to be 
supportive of emerging markets. Potential GDP growth in emerging markets continues to outpace its G7 

peers by a wide margin. Commodity prices will likely support laggard economies such as Brazil, Russia 
and South Africa. Monetary policy remains attuned to domestic inlation dynamics. Finally, geo-political 
risks appear to be abating. The conlict between North Korea and the United States appears to be 
headed to a Cold War equilibrium. Ukraine remains stuck in a similar state. The conlict in Syria is in its 
end-game with further escalation unlikely. In the G7, Brexit remains a wild card but appears unlikely to 
have any unfortunate global consequences.

The election cycle in emerging markets will be a dominant factor in 2018 and drive diversiication across 
markets. While Russia is, at least for now, a foregone conclusion, the elections in Brazil and Mexico 
are likely to throw us some curve balls. In South Africa, Ramaphosa has secured his place as the head 
of the ANC, but with only three out of six seats on the National Executive Committee on his side, he 
faces a long and challenging battle in the run up to the 2019 elections. In Brazil, we will not know until 
the summer how the cards stack up between ex-President Lula, various centre-right candidates and a 
Trump-style irebrand. The country has recovered from a nasty recession and political scandal and the 
outcome of the upcoming Presidential election will be crucial to establish the future path of iscal policy 
and macroeconomic stability.

In this 2018 Outlook, we give you an overview of some of the upcoming elections as well as our thoughts 
on other important themes for the year and beyond. We hope you ind these insights interesting and, as 
always, we welcome the opportunity to discuss these further.
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2017 IN REVIEW

During 2017, the Company returned 9.9%, measured in US Dollars, the Company’s 
functional and representation currency, for its shareholders. During the year, the 
Company also achieved an important milestone in its growth. On 5 September, the 
Company issued £20.09m of Convertible Unsecured Loan Stock (CULS) with a coupon 
of 3.5% per annum, a conversion premium of 10% and a maturity of 7 years. This CULS 
issue provides the Company with attractive long-term inancing, and we welcome our 
new stakeholders in the Company.

During 2017, the Company paid four dividends for a total of 5p per share (6.53 $ cents) 
and its US Dollar book value rose 5.59 $ cents to $1.281 per share. During the quarter, 
the Company gradually increased our exposure, mainly in currencies and credit. At the 
end 2017, the Company’s funds remained fully deployed, except for cash retained for 
collateral and working capital purposes.

During 2017, the Company’s credit exposure generated 6.88%, equity investments 
returned 5.78% and ixed income exposure contributed 5.78%. EM Currency exposure 
lost 8.54%. Including the accounting adjustment for the CULS issuance and the 
dividends paid, the Company returned 9.9% in USD terms to its shareholders in 2017.

* As at 31 December 2017, please refer to the Important Notice at the end of this document.

  Total return includes fees, an accounting adjustment for the CULS issuance and dividends paid.

The Company is comfortably on track to meet its target annual dividend yield of 6% and 
the dividend is well covered by economic income in the portfolio. Breaking down our 

dividend funding, 1.7% comes from the Company’s equity positions and 3.5% is derived 
from credit positions. Currency exposure contributes 1.7% with the remaining 2.1% 
coming from APQ Global’s strategic and government bond portfolios.

At the end of 2017, the bulk of the Company’s overall exposure was in EM credit and 
government bonds (66.5% of book value), followed by EM equity exposure (25.7%). EM 
local currency bond exposure accounted for 25.1% of book value.

Return Contribution for Each Asset Class (in $)

Asset Class 2017

Credit 6.88%
Equity 5.78%
FX -8.54%
Rates 5.78%
TOTAL * 9.90%

Portfolio Breakdown

Asset Class % of Book Value

EM Credit and Government Bonds 66.5%
EM Local Currency Bonds 25.1%
EM Equities 25.7%
Cash 20.0%
TOTAL 137.3%
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EQUITY EXPOSURE BY SECTOR

Liquid Markets Portfolio
At the end of 2017, the Company’s top 10 holdings in the EM equity portfolio were:

The largest EM equity positions are now in China and South Korea, followed by Russia and 
South Africa, due to the Company’s bullish view on commodities. The Company believes that 
the global economic growth outlook will continue to be supportive of commodity markets and 

that EM equities offer compelling value. From a sector perspective, the bulk of the Company’s 
EM exposure is in energy, industrials and inancials, taking into account the sector composition 
of index exposure in the EM country indices and global EM.

The Company’s emerging markets credit book is well diversiied for stable income growth and 
the largest position is Serbian sovereign risk, accounting for 3.1% of book value.

EM Equity Exposure

Security Name % of Book Value

City of London Investment Group PLC 4.2%
Anglo Paciic Group PLC 1.2%
African Rainbow Minerals Ltd 0.8%
Exxaro Resources Ltd 0.8%
OCI Co Ltd 0.7%
Hyundai Marine & Fire Insurance Co Ltd 0.7%
Tekfen Holding AS 0.7%
OTP Bank PLC 0.7%
Petronas Chemicals Group Bhd 0.7%
Tongwei Co Ltd 0.7%

Credit Exposure
Security Name % of Book Value
SERBIA 5 7/8 12/03/18 3.1%
TURKEY 6 3/4 04/03/18 3.0%
AFREXI 3 7/8 06/04/18 3.0%
ITAU 2.85 05/26/18 3.0%
LUKOIL 3.416 04/24/18 3.0%
PEMEX 4 7/8 01/18/24 2.1%
KZOKZ 9 1/8 07/02/18 1.5%
VIP 4.95 06/16/24 1.5%
CAIXBR 4 1/2 10/03/18 1.5%
GMKNRM 4 3/8 04/30/18 1.3%
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Geographically, the credit portfolio is also well 
diversiied with the largest positions concentrated 
in Brazil (14.5%), Russia (13.5%) and Turkey (12.9%).

From a sector perspective, the credit exposure is 
concentrated in government entities, banks and 
corporations in the energy sector.
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During the quarter, the Company signiicantly paired its direct currency exposure. The largest long 
positions were held in the Brazilian Real (11.8%) and the South African Rand (3%).

The Company’s cautious stance is relected in its low sensitivity to overall market movements. The stress 
tests indicate that the Company would marginally lose 0.43% of book value for a 10% sell-off in the S&P 
equity index, drop 0.96% in value if credit spreads were to widen 10% and lose 2.90% in value if interest 
rates in the US were to increase by 1%.

Strategic Investment Portfolio

During the quarter, the Company made a $10m in investment in the Oppenheimer Emerging 
Markets Local Debt UCITS Fund. Through this investment, the Company gains access to a 
diverse pool of local markets debt instruments in a very cost effective manner.

In addition, the Company has maintained its investment in City of London Investment Group 
(‘CLIG’) representing 4.2% of its overall book value. APQ Global believes that the positive 
outlook for the EM equity asset class, the prudent management and an attractive dividend 
yield bode well for the CLIG stock price. During 2017, the Company generated a 24.2% 
return on its investment.

The Company also holds 3.1% and 4.1% respectively in two publicly listed EM debt funds 
(EMD US and EDD US). Both funds trade at appealing discounts and have high annual 
dividend yields in the range of 7.5%. The Company made a 13.8% and 16.2% return 
respectively on these investments.

The Company also holds a small stake in Anglo Paciic Group of 1.2%, a London Main Market 
listed mining royalty company, through participation in a rights issue earlier in the year to 
fund a new royalty agreement with a Canadian mining company. This investment generated a 

26.5% return.

Direct Investment Portfolio 

The Company is currently evaluating various business opportunities with a focus on EM 

which are undergoing a process of due diligence and takes a cautious approach to such 

investments. The Company will update shareholders in due course on its progress with these 

potential investment opportunities.

Stress Test Scenario

Scenario Change in % of Book Value

Equity Stress Test (S&P -10%) -0.43%
Credit Stress Test (Credit Spreads up 10%) -0.96%
Interest Rates Stress Test (Yields up 1%) -2.90%
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Emerging Market Credit

Review

2017 has been another good year for emerging market bonds, both in the sovereign and corporate 
space. The JP Morgan EM Global Diversiied Bond Index (“EMBI”) and the JP Morgan EM Corporate 
Bond Index (“CEMBI”) are up +10.3% and +8.0%, respectively.  Much of this return was realised by the 
end of August, with performance slowing down signiicantly since then.  The strong performance at 
the start of the year was driven by a weak Dollar and strong inlows into the asset class. Returns were 
driven by a combination of spread tightening (EMBI -57bp and CEMBI -40bp) and coupon income, 
with little contribution from US Treasury Yields.

Within the CEMBI, Latin America +12.9% and Africa +12.2% have been the standout regions for 
performance, beneitting from strong gains in Argentina +15.2%, Brazil 14.4% and Mexico +12.4% 
as well as Nigeria +16.6%.  In the CEMEA region, Ukraine and Kazakhstan both produced double-
digit gains and in Asia, Indonesia posted the biggest gains.  If we delve into the regions driving 
performance for the EMBI, we notice that the story is broadly the same on the sovereign side.

In terms of sectors, commodity related sectors continued to outperform, with both Metals and 
Mining +15.1% and Oil and Gas +11.1% contributing strongly.  Pulp & Paper also returned more than 
10%, with all other sectors up in the mid to high single digits. 

The default rate for EM HY corporates (including distressed exchanges, excluding 100% quasi-
sovereign entities) came in at 2.0% by the end of the year, below the 2.7% forecast and the lowest 
level in ive years. The main contributors were Odebrecht, a Brazilian oil exploration company, 
Agrokor, a Croatian supermarket chain and Global A&T, a Singapore based semiconductor 
manufacturer. Inclusion of Petroleos de Venezuela (PDVSA), the (100%) state-owned oil company of 
Venezuela, in the default rate would obviously push it higher, however given that the company has 
continued to pay (with delays) it has not been included, despite ISDA ruling that a credit event has 
occurred.  The situation continues to be relatively murky, as Venezuela has not declared a moratorium 
but has expressed intention to continue honouring their obligations (albeit delayed), while working 
with bondholders on a restructuring plan.
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Outlook

Given the positive growth outlook for emerging markets (expected to grow around 5%), we believe 
keeping our allocation to EM credit in place will deliver positive returns, despite relatively tight spreads 
(both CEMBI and EMBI stand at around 285bp).  EM corporates have started to de-lever in 2017, which 
combined with a positive economic outlook globally should keep both spreads and default rates well 

contained. One risk to this outlook is an overly aggressive tightening of monetary conditions by the 

Federal Reserve. While impacting the default rates less, this tightening should nonetheless lead to 
wider credit spreads.

We also continue to believe that emerging markets will offer enough idiosyncratic opportunities that 
can play out independently from global developments or wider inancial market conditions. A recent 
example of this has been the continued strong performance of Argentina as regional elections have 
given President Macri additional political capital to implement reforms.

Looking ahead to 2018, we continue to see value in:
 - Select Nigerian bank credits
 - Select Argentinean provinces & corporates
 - CoCos of select Russian & Brazilian banks
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Emerging Market Currencies and Local Markets

Review
Local markets also saw strong returns in 2017.  Similar to credit markets, most of the performance was 
achieved by the end of August – the JPM GBI EM Index was up 7.2% by end of August and inished the 
year up +8.9%.  In terms of performance drivers, the bulk of the return came from interest (coupons) 
at 6.2%, with the balance driven by lower yields.  The J.P. Morgan ELMI+ Index, which measures the 
performance of emerging markets currencies including carry, was up +11.5% for the year.

When we break down the GBI-EM Index returns by country, we see some dispersion in the index, albeit 
to a lesser extent than last year.  The top performers were Russia, Indonesia and Brazil (returning +14.8%, 
+19.8% and +17.3%, respectively). The worst performer was Czech Republic, where strong growth has been 
driving inlation expectations higher and the Central Bank dropped the loor against the Euro, seen as the 
irst step in tightening monetary policy. The Czech Republic returned -4.4% over the year. In the ELMI+ 
however, the Czech Republic was one of the best performers owing to strong gains of the Koruna against 
the US Dollar (+18%).  Mexico, India, Poland and Hungary also returned low to mid double-digit returns. 
Turkey and Hong Kong were the notable underperformers, with returns close to lat for the year.

Outlook
The outlook for emerging markets has generally continued to brighten over the course of 2017, and 
growth igures for the year should come in around 4.5%. Next year’s growth forecast is just shy of 
5%.  This should also lead to a small widening of the positive difference of emerging market versus 
developed market growth, which should also add support to EM currencies.   Against that there will be 
elections in several key emerging markets – Russia, Mexico and Brazil being the major ones (please also 
see our separate piece on the election cycle next year). Especially in the case of the latter two, polls and 
news low around these events could lead to heightened volatility.  Another key risk to our constructive 
outlook would be an overly aggressive tightening by the Federal Reserve, which would put pressure on 
currencies as well as local yield curves.  The US aside, another factor supporting the case for emerging 
market growth should be the still very accommodative policies enacted by central banks in Japan 

and Europe. While these global inluences can distort emerging market asset prices away from their 
fundamental value temporarily, paying close
attention to fundamentals will eventually

pay off for longer-term investors. 
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Emerging Market Equities

Review
2017 was also a very strong year for both developed and emerging market equities. The MSCI Emerging 

Markets Index delivered strong gains of +34.3% in 2017, outperforming MSCI World by +14.2%. Continued 
improvements in fundamentals and favourable valuations throughout 2017 fuelled month on month gains, 
with the MSCI Emerging Markets Index posting only one negative calendar month during the year. As global 
volatility fell to record lows across all inancial assets, emerging markets continued to see signiicant inlows 
as investors poured into the asset class supported by the relative attractiveness of EM equities on a risk 

adjusted basis.

Regionally, MSCI Asia led the way, posting stellar returns of +40.1%, followed by MSCI EM Europe, Middle 
East & Africa and MSCI Latam which posted gains of +20.9% and +20.8% respectively. At a country level, 
MSCI China gained +52.3% for the year, followed by MSCI Turkey (+44.8%), MSCI Chile (+39.8%), MSCI Peru 
(+33.5%), MSCI Korea (+29.0%) and MSCI India (+28.7%). The worst performing EM equity market was MSCI 
Qatar, which was down -14.4% following the regional crisis which saw its neighbours abruptly cut all diplomatic 
ties with Qatar, citing Qatar’s alleged support for terrorism and its links with Iran.

On a sectorial level, dispersion across sectors was lower than in previous years, will all sectors posting gains. 
The best performing sectors in 2017 were Information Technology (+58.6%), Consumer Discretionary (+38.6%) 
and Health Care (+31.4%).

MSCI Emerging Markets Index
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Emerging Market Equities Outlook

The outlook for 2018 for Emerging Market equities looks very strong, with multiple levers of 
growth all pointing in the same direction. For the irst time since the global inancial crisis we are 
experiencing synchronised growth across all the major developed and emerging economies and 
we believe this will continue in 2018. We expect developed market GDP growth to be between 
1.8% and 2.0% in 2018 and emerging markets to post growth of between 4.8% and 5.0%.

The Federal Reserve will continue to normalise interest rates in the US throughout 2018, hik-
ing rates by 50bps to 75bps, to return the upper bound of Fed Funds rate to 2.00%-2.25% by 
the end of the year. These levels should remain accommodative for US growth and promote a 
latter yield curve, which should in turn support emerging market assets. The European Central 
Bank and Bank of Japan will also continue to support growth with expansionary monetary policy 
throughout 2018.

Moving on to monetary policy in emerging markets, overall we believe that central banks will 
remain accommodative. Forecasts for the year ahead have inlation rising slightly in 2018, but 
broadly remaining below respective central bank targets (with the major exception of Turkey), 
and therefore we forecast little to no tightening of monetary conditions in emerging markets in 

the year ahead on balance.

Commodity prices, in particular crude oil, should continue to remain supported in 2018, as a 
result of supply side adjustments and improving global demand. Further drivers of emerging 
market growth will be the continued improvements in both emerging and developed market 

consumer conidence and rising levels of business investment and capex seen this year. All in all, 
we expect that EM equities should continue to demonstrate positive earnings revisions in the 
years ahead.

Emerging market EPS growth should continue to outpace developed market EPS growth next 
year. The 2017 EPS for MSCI EM is expected to come in at $80.9, versus $61 in 2016, an increase 
of 33%. Estimates for MSCI EM EPS for 2018 range between $92.2 and $95.4, which would imply 
earnings growth of +14% to +18%. In comparison, MSCI World EPS is expected to growth by 
only +8%.

From a valuation perspective, emerging markets remain cheap on a relative 
basis. MSCI EM is trading at 12.1x forward PE while MSCI World is trading at 16.8x on the same 
metric. This means that MSCI EM is trading at a 28% discount to MSCI World. On average over 
the last 10 years, MSCI EM has traded at a discount of 23% to MSCI World on a forward PE 
basis. A normalisation to the 10 year average would suggest MSCI EM trading at 12.9x, some 6% 
potential growth. A similar picture emerges if we look at Price to Book Value valuations. MSCI 

EM is trading at 1.48x on a P/BV basis, below the 10 year average of 1.6x. On a relative basis 
it is trading at a 34% discount to MSCI World P/BV. Historically, this discount has been 22% on 
average, signifying potential upside.

All things considered, emerging market fundamentals remain strong and valuations remain 
cheap relative to developed markets. With slight multiple expansion back to 10 year averages 
versus developed markets and the expected EPS growth, we can see MSCI EM offer in excess 
of +22% total return in 2018. Regionally, we are bullish Russia, Korea and China and would be 
cautious on Brazil and Mexico until the election uncertainty is eliminated.
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2017 was yet another eventful year for emerging markets, with 
troubles brewing in the Middle East, changes on the horizon in 
sub-Saharan Africa and a number of economic recoveries gaining 
pace. On the following pages, members of our management team 
and advisory council give their views on some key standout themes 

as we move into 2018.

- A new Zimbabwe? Or a new Mugabe?

- South Africa: A long road ahead…

- A desert storm brewing in the Middle East

- President Trump’s declaration over Jerusalem

- Russia broking peace in Syria

- An end in sight for the Greek tragedy?

- The Indian housing dream

- Can China become the world’s AI superpower?

- Russia: The great bear emerging from hibernation

BUSINESS 

FOCUS
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A NEW ZIMBABWE? OR A NEW MUGABE?

After 30 years, Zimbabwe’s controversial leader Robert Mugabe has stepped down. Broadly 
speaking Mugabe was, and to some still is, the liberation hero in the region. His highly 
controversial land-grab from white Zimbabwean farmers is hailed by many in the region as being 
revolutionary. So much so that despite the action plunging the country into an economic collapse, 
he was treated with respect when asked to step down in the coup (which wasn’t a coup). He 
was not ordered to leave the country, nor pay back a cent of the money he pilfered during his 
leadership. Gadhai arguably left his citizens in a far better state of being than Mugabe did and we 
all know how he saw his end. So where to from here? Does this herald the dawning of a new era for 

Zimbabwe? Or is there really little change to the ruling politics?

 

When you meet a Zimbabwean, you know where they are from within the irst ive minutes. They 
are an exceptionally proud and loyal nation, and for this reason there is certainly a great deal of 
hope that the changing of the guard will be the much needed catalyst to reverse their economic 

fortunes and reduce the roughly 90% unemployment rate. The large diaspora consistently 
repatriates foreign currency to help family members back home, and many are only too eager to 
get back with their savings and start building the economy. Scores of Zimbabwean business people 

who have made a life for themselves abroad are ready to pick up and move back as soon as they 

see those all-important green shoots of growth. Some governments, including the US, are even 
looking at providing inancial support to kick start the process. For example, Afreximbank has just 
pledged US$1.5bn to the cause, in support of Emmerson Mnangagwa and his government.
 

The issue I have with the narrative as it stands right now is a distinct lack of trust in the new 

incumbent. Nicknamed the crocodile on the back of his military exploits, his past is mired in 
controversy with many accusations of terrible actions taken against innocent victims. Numerous 

key cabinet ministers recently appointed to top posts include senior military oficials, and herein 
lies the problem. Has Zimbabwe simply changed an old, tired dictator for one who is younger and 
less bloodthirsty? Since Mnangagwa has taken ofice, there is little evidence to suggest that any 
true change has taken place. Only a handful of previous senior government oficials have faced the 
music for corruption, and the Zanu-PF (ruling party) remains in the same place it was before. To me, 
this looks more like Zanu-PF taking control of the succession race while Mugabe was still alive, as 
opposed to having to ight Grace Mugabe for the top job in a situation of messy politics following 
his passing. It does not bear any resemblance to true change. 

 

So will Zimbabwe’s fortunes improve? If I were to be truly cynical, the ‘new-but-not-so-new’ leaders 
will quickly realise that the looting that took place under Mugabe had reached a certain inality 
as, quite simply, there was nothing left. The only way to revive the looting is to get foreign direct 
investment in, and then to start taking again slowly and methodically. This is why I am particularly 
concerned when I read stories like Afreximbank providing this much liquidity without any real 
display of a change in ruling politics.

 

Can it come right? In short, yes. Huge sums of money want to ind their way back, the country is 
coming off a low base and education levels are extremely high. But would I invest there? At the 
moment, no. It is human nature to try to pick the bottom, but this is one I am quite happy letting 
other people take the risk on. I hope to be proven wrong.
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SOUTH AFRICA: A LONG ROAD AHEAD…

Cyril Ramaphosa has been triumphant in December’s ANC presidential candidate election and will lead the 

party to the polls in 2019. While the Rand strengthened in the run up to the result, with the market optimistic 
of a Ramaphosa victory, the surge lost its steam as soon as the victory parties were over. Investors realise 
the journey to repair the damage inlicted by Zuma over his presidency is now only just beginning, and 
Ramaphosa has a long and challenging road ahead of him.

The election itself was far from clean, and has already been tainted with claims of vote rigging for the ANC
secretary-general position. Mchunu, a supporter of Ramaphosa, missed out on the position by just 24 
votes. His opponent, Ace Magashula, was only appointed to the position after two vote recounts and 
some 68 ballot papers were declared ‘special’ on the third count and therefore ineligible. There is still no 
real explanation what ‘special’ really means, or why they were only deemed to be so on the third count. 
Obviously with the vote so close to call, there is some tension over the result. Magashula has a chequered 
past and is implicated in a scandal involving a dairy farm owned by the controversial Gupta family that he 

forced his constituency to inance. The money disappeared almost immediately and the proceeds were used 
to pay for a wedding of a Gupta family member. He is a ierce Zuma defender and supporter of the Gupta 
family and will therefore be using all possible means to defend Jacob Zuma from facing the music with 

respect to the 783 counts of corruption and fraud he is facing – perhaps in a bid to save his own skin too.

Ramaphosa’s faction also missed out on the other important positions of deputy Secretary-General and 
deputy President. And herein lies the complication. The ANC runs the country through a National Executive 
Committee (NEC) of six members, which includes these positions. It was important for all six members to be 
aligned against Jacob Zuma in order to clean the house, but it seems that we now have a hung NEC with a 
lame duck president.

The plot thickens further in light of a recent high court ruling that Zuma’s own appointment of a state 

prosecutor to determine his fate in regard to corruption charges was not valid. Zuma’s position has been 

weakened substantially and Ramaphosa now has 60 days to select a replacement to the Zuma-selected 
Shaun Abrahams. He needs to insert someone capable of convicting Zuma and needs to do it sooner rather 

than later. This would make the task of cleaning the NEC much easier, and being the longer challenge of 
cleaning the entire ANC.

There is some irony in the fact that the route to recovery for South Africa might have been faster had 

Nkosazana Dlamini-Zuma won the presidential candidate election. This would have most likely resulted in a 
split in the party before the 2019 elections and the opposition parties forming a new coalition, seeing the
end of the ANC for a long time to come. While this would have added more volatility into the markets, 
recovery would probably be faster than is expected in the current situation, in light of the fact that 
Ramaphosa only has three out of the six seats on the NEC.

South Africans desperately needed a win before Christmas and got one with the CR17 campaign proving 

triumphant – albeit not the clean win they hoped for. The bad news for the country is that it is just at the 
start of a slow process to repair the damage inlicted by Zuma. Right now, the pace at which the landscape is 
changing makes it dificult to give an informed long term view. My thoughts are that it may just come right, 
but it is going to be a very long, dificult battle, where Zuma and his associates have too much to lose.

Stefano Marani

Stefano is a member of APQ Global’s International Advisory Council. He is the Chief Executive Oficer of 
Renergen Limited, a Special Purpose Acquisition Company that focuses on the alternative and renewable 
energy sectors in South Africa and sub-Saharan Africa. He is also a partner at Kigeni Holdings, where he is 
originating and structuring debt and equity transactions for African clients.
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A DESERT STORM BREWING IN THE MIDDLE EAST

Since our last update, more tension is being loaded into the 
Middle East, with the Saudi crown prince placing (or being 
forced to place) bigger bets that compel friends and foe to 
take notice. As tension builds, the situation seems to become 
less and less resolvable by traditional diplomatic means. Trust, 
negotiation and political optionality have been jettisoned in 
favour of a more ‘my way or the highway’ approach.

Qatar and other Gulf relations
What happened to Qatar is a case in point of what 
happens when a Gulf state strays off piste from the Saudi 

Arabian line. Nevertheless, Kuwait and Oman also seem 
to have decided to pursue a more independent path. The 

Saudi response was to downgrade its representation at a 

recent summit, which has left the Gulf Cooperation Council 
– an entity that once contemplated a common currency – 

considerably diminished. This is a recurrent theme: Saudi 

Arabia reducing its presence in forums of diplomacy and 

consensus building, such as the Arab League and the 
Organisation for Islamic Cooperation. 

Ritz-Carlton Riyadh
The crown prince’s arrest of political opponents in the 

royal family and business community on charges of 

corruption was an earthquake. Executing this strategy and 
containing the political risks it generated is probably now 

a permanent challenge that Mohammed bin Salman will 

have to manage. The impact of these arrests on domestic 

and even regional business arrangements is far reaching 

and will take some time to reveal in full. Until new ‘rules 
of the game’ are established and recognised by decision 

makers, a watch and avoid stance will prevail by everyone 
who can afford to.
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Mounting tensions between Saudi Arabia and Iran via Yemen
At around the same time as the Ritz-Carlton arrests, Yemen burst onto the stage as more than a humanitarian 
crisis. Saudi Arabia linked Tehran to the launch of a missile from Yemen towards Riyadh airport, accusing 
Iran of “direct military aggression”. Tensions then mounted further as Yemen’s former President was killed 
by Houthi militia as punishment for seeking to break away and return to the Saudi fold. At the same time, 
the Iranian media and political establishment have been openly mocking Saudi Arabia for its failures. This, 
combined with public parades of their military strength, is sure to provoke the situation, although the Iranian 
rhetoric has softened slightly, coincidentally with Trump’s announcement on Jerusalem.

So how will this crisis evolve? Despite the brewing storm, direct war is unlikely, as Saudi Arabia does not have 
the resources (inancial nor manpower) to ight. It would need to involve Israel and the US and it is not clear 
that either has the appetite for such a confrontation. Indeed, any real action would require US leadership, 
and it is unlikely that, after the traumas of Afghanistan and Iraq, anything more than economic sanctions 
would be entertained.  Nevertheless this risk is greater today. 

Hariri and Lebanon
Lebanon’s prime minister, Saad Hariri, announced his 
resignation in a statement from Riyadh at the start 

of November, almost certainly under duress from 
bin Salman. In the weeks that followed, a stunning 
series of events unfolded, from Saudi Arabia linking 
the missile ired towards their airport to Iran and 
Hezbollah, to their ordering their citizens to leave 
Lebanon. However, with the help of French President 
Macron, the Lebanese political establishment has 
manoeuvred itself out of the Saudi grip for the 

moment. Hariri has returned to Beirut and suspended 

his resignation. 

This astonishing spectacle has transformed the 

relationship between the pro-Saudi camp in Lebanon 
and the Saudi government – possibly, one may 
speculate, the Saudis have lost a very important 
ally in Lebanon. Hariri may be back in Beirut, but 
the Lebanon is not without worries. For example, if 
Lebanese expatriates were deported from well-paying 
jobs in Saudi Arabia would be a very signiicant blow 
to the economy. Moreover, the Lebanese banking 
system is on guard with a sanctions bill meandering its 

way in Congress, which would put enormous pressure 
on the peg and also on government debt. 

Jordan
Jordan is trying to remain detached from the strident strategy of Riyadh, but this approach is of course not 
without its risks. Only last month the most prominent Jordanian-Palestinian billionaire and the controlling 
shareholder of the Arab Bank, by far the largest bank in Jordan, was arrested at Riyadh airport. While it is 
unclear what the charges may be, the action has been widely seen as an attempt to pressure both Jordan and 
the Palestinian Authority on a number of matters, not least the acceptance of President Trump’s “deal of the 
century.” The fear in Jordan, like Lebanon, is that Jordanian expatriates will be deported from Saudi Arabia 
and that the banking system, the peg and the large international debt will be shaken by these actions. 
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In a well-telegraphed act, Trump has taken a 
bold political move that has the geopolitical 

effect of further marginalising Washington 
DC as the place where peace agreements 

get hammered out. One thing is clear: the 

administration has decided to contravene 

international norms regarding annexation 
by war for a very unclear strategic beneit, 
leading to a wastage of its international 

political standing as well as self-removal 
from political inluence.

More regionally, it has resulted in all but 
certain collapse of a moribund, three-
decade peace process, tipping the Israeli-
Palestinian conlict into different territory, 
and amplifying tail risks to the usually 

resilient Israeli economy. Trump’s action has 

deeply complicated the political position of 

traditional US allies like Jordan, which for its 
own domestic survival will need to diverge 

strongly from the US on policy. Finally, this 
act, as well as the Saudi compliance with it, 
has been a godsend for Erdogan to reassert 

regional relevance. Erdogan seems to be 

carving a role as a regional power to lure 

Qatar, Jordan and the Palestinians away 
from the Sunni alliance that Saudi Arabia 

wanted to lead. However, it is unlikely that 
Jordan (and even the Palestinians) will 
decisively turn to the Iranian-Russian fold as 
Turkey did. 

PRESIDENT TRUMP’S DECLARATION OVER JERUSALEM
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RUSSIA BROKERING PEACE IN SYRIA

What is missing in the Saudi Arabia-Iran conlict is the 
slightest hint of diplomatic openings. The exception 
so far has been Syria, where a victor seems to have 
emerged and therefore political foes are negotiating. 

With the Trump administration taking a backseat, 
Russia is enjoying its role as the most important 
peace broker. Putin’s announcement recently to 

withdraw active troops from theatre suggests that he 

is very happy to realise his proits on a well-executed 
intervention and he has started talks with Mr Assad, 
Iran and Turkey to discuss what a post-war Syria could 
look like. As Moscow builds credentials as a peace 

broker, could it turn attention to future arrangements 
- perhaps between Saudi Arabia and the Lebanese 
political establishment? What is clear is that Moscow 
is now as much of a destination as DC to get things 

done in the Middle East. 

Investment Conclusions

Regardless of where one stands on these issues, there 
is too much dust kicked up to see what the playing 

ield will look like in 2018. Those who have other 
options have taken their money off the table. Overall, 
we reiterate our thoughts from the mid-year review, 
being to avoid anything with a Gulf component to it. 

We were more constructive on Jordan but now feel 
the ‘Gulf component’ in its story is too large. The 
desert storm that started in 2017 is certainly not over 

yet. The Gulf region looks set to be turbulent for some 

time and we remain in an unpredictable period where 

unpredictable outcomes are possible. 

Mazen Nomura (CIS, Middle East)

Mazen Nomura, a Jordanian-Japanese national, is 
a member of APQ Global’s International Advisory 
Council. He has 20 years of experience in global 
emerging markets and has been an active venture 

capital and angel investor in the Middle East. 
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AN END IN SIGHT FOR THE GREEK TRAGEDY?

After nine years of deep recession, the tide is starting to turn for Greece. GDP is recovering and the 
country has just recorded its third straight quarter of expansion. Admittedly the third quarter numbers 
were down slightly on the second quarter, but overall the country has delivered solid growth in 2017. 
Looking ahead to 2018, we expect growth to be near 2%, and there are multiple reasons to be positive.

Firstly, there are the strong fundamentals. As well as GDP growth, we are seeing a fall in unemployment, 
down 8% from its peak in 2013 to just over 20%1. Youth unemployment in particular is improving, down 
from a high of 60% to around 40%. Granted these numbers are a bit optimistic, as some of this fall in 
unemployment is due to many dropping out the labour force, but nevertheless there is a positive trend. 
We have also seen the primary surplus exceed its targets for 2017 and we expect the same in 2018. We 
estimate that the primary surplus will be 4% in 2018 versus a target of 3.5%. This is all good news for a 
strengthening economy.

The proof of recovering is being seen in the markets, and there has been some interesting activity. We are 
seeing increased FDI and banks are starting to sell assets off their balance sheets by auctioning homes 
that were repossessed at the height of the crisis. The government wants to tap the market again and raise 

over $3 billion in a 7-year bond.

The health of the Greek banking sector is also improving. As well as clearing their balance sheets, the 
trend on bank deposits is positive and ELA dependency is dropping (€22.75 billion down from €80 
billion).  We expect capital controls to be gradually relaxed in 2018 but not lifted entirely. However, this 
is less important than it was before, as the use of cash has been dropping as people use more electronic 
payments.

Tourism is also going from strength to strength, with pre-bookings for 2018 growing at double digits.

Political stability is another considerable factor in the turning of Greece’s fortunes. Agreement has been 

reached in the third bailout review and once the fourth review is conducted in May or June, Greece will be 
at the end of its bailout program. The relationship with the EU stays largely the same as ever, but is easier 
now that Schauble is gone and Chancellor Merkel is focused on her own internal issues. 

A general election is due in September 2019 at the end of the current four-year cycle, but it is rumoured 
that this might be bought forward to the end of 2018. Right now, no party can reach overall majority 
and the conservative New Democracy party is polling 11.5 points ahead of the current ruling party, 
Syriza. Many are fed up with the current system, and pensioners in particular are suffering. However the 
spread has been narrowing between the parties and Syriza is making up some ground. Voters may be 

remembering that they bought stability to the country at times of unprecedented economic stress.  

On the whole, it is hard to ind anything negative to say about Greece for the next year or two. Yes, there 
is the risk of an early election. But for the time being there is political stability and the future looks bright 

for Greece.

Manos Papatheofanous (GLOBAL MARKETS)

Manos is a portfolio manager with extensive asset management experience trading in emerging markets. 
Since September 2016, Manos has worked at an FX investment company, EvoCapital, where he conducts 
advisory work on asset management for institutional investors. Manos holds a BEng in Computer Science 

from Imperial College, London and Masters in Finance from the London Business School.
 
 1 August 2017
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THE INDIAN HOUSING DREAM

For all the anomalies about India – such as the unabashed admiration for Donald Trump and the enthusiasm 
around the Ivanka Trump visit – India and Indian companies may be among the most attractive investment 

targets in 2018. In particular, we think that affordable housing in India is one of the most prominent and 
interesting themes for 2018.

At a general level, the economy is looking healthy. It is recovering after the 2016 banknote demonetisation and 
the Goods and Services tax (GST) and interest rates appear to have bottomed out. Following Prime Minister 
Modi’s 2016 policy to double farmers’ incomes by 2022, there is an increased push to invest in the rural 
sector, such as the Pradhan Mantri Krishi Sinchayee Yojana, which aims to improve the eficient use of water 
and irrigate every Indian farm. At the same time, increased infrastructure investments across the country are 
expected to boost spending for housing and consumer goods. Earning growth, which has been lat for the last 
four years, is expected to recover sharply at the end of 2017 and throughout 2018. All the signs are positive for 
India and we believe that the country has the potential to grow at an impressive 8% in 2018.

But where in India should investors focus their attention? With the Sensex currently trading at lofty valuations, 
new pools of capital are being drawn into the market. But with the more traditional large caps delivering low 

dividend growth and the perceived low in land values and housing stocks, many investors are gravitating 
towards the housing sector in anticipation of a rebound.

We think that affordable housing is a particularly compelling target right now. As the overall housing market 
has been dampened by falling land prices and demonetisation, the need for affordable housing has soared. 
Growing afluence and increased buying power has boosted demand, in particular from younger generations 
as they lock towards urban areas in search of jobs.

In addition, governmental support for affordable housing has been playing well with voters. In 2015, Modi 
introduced his groundbreaking ‘Housing for All by 2022’ scheme, and the 2017 Union Budget included various 
measures to promote affordable housing further. Victory by the ruling Bharatiya Janata Party in the recent 

Gujarat elections afirms President Modi’s focus on affordable housing. And in the lead up to the national 
elections in 2019, we expect further afirmation across other state ballots on the horizon. 

Modi’s focus on affordable housing is not only helping him politically, but also genuinely helping to attract 
investment into this sector. Recent incentives include classifying the housing business as infrastructure and 

giving developers tax concessions and buyers subsidised interest rates. The Real Estate Regulation Act (RERA), 
which was passed in May, bought a semblance of order into the sector, encouraging investment groups such 
as KKR and Norway’s Oil Fund to rethink and increase their commitments to developers and real estate private 
equity funds. 

Overall, we expect the growth of the affordable housing sector in India to be a key contributor to the 
economy’s growth in 2018 and beyond. Not only is the economic backdrop favourable, with high demand 
driven by the migration of young workers to urban areas, but there are also positive political factors at play 
– the Bharatiya Janata Party’s support of affordable housing initiative is adding to its popularity in important 

state ballots.

Udayan Gupta

Udayan is a former senior special writer for the Wall Street Journal and author of numerous business books. 
He works with small and entrepreneurial businesses and business groups to help them better understand their 

inancial information needs and develop inancial and investor proiles. He is a graduate of Harvard College and 
a Walter Bagehot Fellow in Business and Economics Journalism at Columbia University, New York.
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CAN CHINA BECOME THE WORLD’S AI SUPERPOWER?

As the year of the Fire Rooster, 2017 was hardly expected to be boring for China, 
and the surprises and announcements from the 19th National Congress of the 
Communist Party in October mean the year has certainly lived up to expectations. 
Xi Jinping used the congress to establish himself as the most powerful leader 
since Mao Zedong, and the party set ambitious goals both internally and 
internationally, where they want to play a greater role on the global stage. As we 
now prepare for the year of the Earth Pig, we look at some of the themes arising 
from China over the past year and how they might play out in 2018 and beyond.

First, a quick look at Chinese investors. Over 2017 we have seen a big shift in 
allocations from real estate into inancial products. While most Chinese people still 
hold the majority of their wealth in real estate, we predict that money will continue 
to low into other assets, such as mutual funds and private equity. But for those 
who have already reallocated into inancial products, there may be some trouble 
ahead. Many of the venture capital funds are underwater right now as a lot of the 

trends that they invested in, such as peer-to-peer lending and online to ofline 
(‘o2o’) commerce, have not been as fruitful as they expected. While this might 
worry investors, the Financial Stability and Development Committee established 
by Xi Jinping at the National Congress could limit the impact. This super regulator 
has been tasked to tackle inancial risks, and has proactively been following this 
mandate – perhaps being over cautious. In terms of stocks, the government is a 
big participant in the market and will work hard to keep markets lat to positive.

There is still pressure on money lowing out the system. One of the ways this is 
done is with Shanghai-Hong Kong Connect, where investors purchase stocks via 
RMB and go to Hong Kong to take out loans of around 30% against the value of 
stock they hold. This moves money into Hong Kong dollar, property and other 
types of investment. At the same time, there is a great deal of money lowing in. 
Bridgewater is setting up a fund in China and UBS just got a license to operate in 
this space too. China being part of the MSCI index adds another boost to foreign 
investment.

Another interesting development is relations with the US. President Trump is 
popular in China, mainly because he is not Hillary who was openly sceptical about 
China. Ivanka is even more popular, and widely seen as a role model for Chinese 
women.  Still, for many in China there is the acute fear of a trade war. President 
Trump is considering imposing steep tariffs among other punitive measures 

to retaliate against China after a breakdown in talks between the countries 

over trade. Despite this, the US wants a strong RMB. We do not see the RMB 
weakening massively over 2018, but we do expect it will go slightly lower versus 
the dollar. 

Politically, the National Congress was one giant Tai Chi move, with push as well 
as pull. As predicted, Xi Jinping consolidated his power and is undoubtedly 
the strongest party leader since its founder, Mao Zedong. However the biggest 
surprise was that Xi did not appoint a successor and at the same time kept Li 
Keqiang as prime minister. This indicates that when 2022 comes, it is very likely 
that Xi Jinping will do a third term.
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Another big surprise was the announcement on data, stating that foreign irms will 
have to put all their data on Chinese soil and to open their source codes to the 

Chinese regulator. This leads us onto one of the biggest themes emerging from the 

National Congress – AI. China explicitly said that by 2020 they want to be on par 
with the rest of world regarding AI and by 2030, they want to be the AI superpower. 
The government has invested $150 billion in AI this year alone. The country has 
also produced more academic papers on deep learning than any other country. 

For AI engines to be accurate at automating processes and predicting in certain 
verticals, you have to feed in data. And AI is only as good as the data it is put 
into. This is why the ‘One Belt One Road’ program, a diplomatic and economic 
initiative designed to boost trade and stimulate growth across the region, is so 
paramount – it is essentially a big data collection exercise for Chinese hardware 
manufacturers. Currently in China, there are 780 million internet users. Because of 
the privacy element, these users create a lot of data – much more than the average 
user in Europe or the US. But still, there is far more data that sits outside of China 
than inside. One Belt One road is about Chinese manufacturers of hardware being 

able to mine more data from around the world to train the AI in China to be world 

leading.

Another reason why AI is so important is blockchain – a digital ledger recording 

transactions in cryptocurrencies. Blockchain is being seen by many as the next 
major development for the internet. If China produces its own RMB cryptocurrency 
as we predict, this will give the government huge insight into spending and 
investment habits. We believe this is one of their goals for 2018, and we therefore 
expect China will be driving much of the digitalisation of traditional assets via 
blockchain.

What does this mean for investors? If cryptocurrencies become more mainstream, 
investors will need more crypto funds to invest in. We therefore expect to focus 
on crypto funds that are backed by real world assets and see this as a huge 

opportunity for China and emerging markets more generally.

So overall our expectations from China in 2018 are the development of an RMB 
cryptocurrency and RMB easing lower, but with no sharp moves. One big risk is that 
no one is factoring in China risk and this is worrisome. China has done all it can in 

the last year to eliminate risk of scandal and volatility right before the 19th National 
Congress. Traditionally, the year after congress is when something might happen. 
While there have not been any early warning signs, this is worth keeping in mind.

Tania Rotherwick (Chairwoman)

An expert in inancial analysis and marketing, Tania has 17 years of experience 
in inancial markets gained as an equity derivative broker (in London with Hoare 
Govett and in Paris with Meeschaert Rouselle, and ODB), followed by ive years 
with a Swedish derivative trading software irm (Orc Software), where she headed 
its UK operations. Tania has played an active role in running the family estate in 
Oxfordshire, which includes focusing on the marketing and management of the 
commercial and residential property portfolio.
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RUSSIA: THE GREAT BEAR EMERGING FROM HIBERNATION

After two years of contraction, owed to depressed crude prices (and commodity prices in general) 
and economic sanctions following the annexation of Crimea in 2014, the Russian economy is 
starting to show some signs of recovery. Growth is expected to be +2% for the full year and the 
forecast for 2018 and 2019 is healthy growth of 1.8% and 1.6% respectively. However, events in the 
irst quarter of 2018 will be pivotal. In February, the US Treasury is expected to report on the impact 
and consequences of extending sanctions to include Russian Sovereign Debt.  Then on the 18th of 
March, Russia holds Presidential Elections. In our view, the outcome of these two events will lay the 
foundations for how Russian assets will perform in 2018.

In August 2017, President Trump grudgingly signed a bill to extend the list of Russian entities and 
individuals on the US sanctions list and additionally commissioned the US Treasury to report on 
the impact of sanctioning Russian sovereign debt. Considering that 30% of the local debt market 
is owned internationally, there could be a dramatic impact on the performance of sovereign debt if 
the report favours sanctions. While we don’t think this is likely, it has spooked the Russians enough 
so that they sent a delegate to China to discuss the issuance of Yuan linked OFZs (local currency 
bonds), to tap into onshore Chinese investors in the unlikely event that penalties were imposed.

Since the annexation of Crimea, Russia has been downgraded twice to the current rating of BB+ 
(with outlook positive) by Standard and Poor’s. Any prospect for a ratings upgrade is conditional on 
the outcome of the Treasury report on sanctions. Under our base case scenario, we expect a ratings 
upgrade for Russia early in the second quarter, returning Russia to investment grade. However all 
things considered, we believe the market will remain cautious ahead of the Treasury report.

The upcoming presidential election signals 

another signiicant event in the Russian 
calendar in 2018, but is expected to be 
little more than a formality. President Putin’s 

current approval ratings are in the high 80s 

and he is expected to win comfortably. We 
should see the President’s popularity extend 
even further ahead of the election, with a 
boost in iscal spending very likely.
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Assuming the election goes as expected, we are likely 
to see more clarity on the medium-term policy direction 
from the Kremlin, including any succession planning. This 
should be supportive for Russian assets. Top of the agenda 

will be pension reform, to tackle the pension deicit and 
shrinking labour force. This will most likely result in an 

increase in the retirement age to 65 years for men and 63 
years for women, from 55 years and 50 years respectively. 
Also, we can expect some noise around a possible 
increase in VAT, a tax which is easier for the Government 
to collect than income tax, which should also improve the 
iscal picture.

Overall, improvements in the outlook for crude oil and 
general commodity prices provide a positive back drop 

for Russian assets. Valuations remain cheap on a historic 

basis and even more so on a relative value basis versus 

emerging market peers. We expect the Central bank of 
Russia to remain accommodative throughout 2018 as 

inlation stays below target, albeit picking up slightly from 
2017 levels. This, along with an improving iscal budget 
and structural reforms lead us to believe that Russia will be 

one of the outperformers in emerging markets in 2018.

Tal Sandhu, APQ Global
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Stanley and GLG Partners.
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Managers (Guernsey) Limited in 1994. As Managing Director, Wayne spent the next 
four years managing and developing the offshore funds and building a third party 

fund administration capacity.

In 1998 this experience was to prove crucial for the Canadian Imperial Bank of Commerce where, 
as Director of Offshore Investment Services Global Private Banking & Trust Division, his main 
priority was to restructure the delivery of their investment management services outside of 

Canada.

Wayne founded Active Group Limited in 2002 after his careers with NatWest and CIBC. Under his 
leadership, Active is an innovative provider of practical and professional support services such 
as compliance, corporate secretarial and management services to the offshore inance industry. 
Wayne is on the boards of various investment management companies and funds (both listed 
and un-listed), overseeing a diverse range of investment activities.

RICHARD BRAY (EXECUTIVE DIRECTOR AND FINANCE DIRECTOR)

Richard Bray has over 30 years’ in-depth experience in the fund and investment 
management sectors, including 13 years with a major Swiss inancial institution. 
Richard has worked on a wide variety of investment vehicles, from relatively 
simple long-only bond and equity funds, through to complex structured products 
and including private equity, commodity, derivative, and hedge funds of various 
strategies.

Richard sits on the boards of a variety of funds, investment management companies and fund 
administration companies acting in both executive and non-executive capacities. In these roles 
he has overseen the day to day operations, provided risk management advice and guidance, 
and overseen the investment activities of those entities.

Richard is a Member of the Chartered Management Institute and the Institute of Directors. He 

is also a member of administration and technical sub-committees of the Guernsey Investment 
Fund Association (‘GIFA’). As part of the GIFA technical committee, Richard worked on the team 
that produced Guernsey’s AIFM rules and regulations.

PHILIP SOULSBY (INDEPENDENT NON-EXECUTIVE DIRECTOR)

Philip Soulsby is a mathematics graduate. He qualiied as a chartered accountant in 
London with BDO Binder Hamlyn, before transferring to KPMG in Guernsey in 1990. 
There he spent two years specialising in the audit of inancial services companies 
and offshore mutual funds. In 1992 he joined Credit Suisse Fund Administration 
Limited in charge of inance and compliance, later moving to a role more involved 
in structuring and marketing mutual fund services, helping the business grow from 
12 staff to over 130. During this time, he acted as director to a number of funds and 

fund managers, and gained a broad knowledge of hedge funds, derivatives and risk control. 

In 2006, he left Credit Suisse to establish his own business, The Mundi Group Ltd, a fair-trade 
and ethical products business. He remains a director of several funds and fund management 

companies and is also Constable and Douzenier to the Parish of St Martin.
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Our International Advisory Council
In December 2016, we created our International Advisory Council to help us identify the best investment 
opportunities across emerging markets. In 2017, we signiicantly expanded this esteemed panel of senior and 
knowledgeable industry igures, giving us even more leading insights into emerging markets globally. 

Sait Erda (Central Europe, Turkey, Middle East)

Sait’s career spans research, advisory and principal investing in emerging markets 
with a focus on Central Europe, Turkey and the Middle East. He has over 20 years of 
experience in emerging market corporate inance and equity research at large and 
established Turkish and global banks, including Morgan Stanley, JP Morgan, Bear 
Stearns and CreditAnstalt IB. He is currently Managing Partner and co-founder of NAR 
Partners, a specialised emerging markets advisory boutique.

Wesley Davis (Russia, CIS, Nigeria)

Wesley brings over two decades of credit rating and private equity investing 
experience to the council. He has held a wide range of positions at Chase/JPM, 
Deutsche Bank, Merrill Lynch, HSBC and Renaissance Capital, and has covered some of 
the largest hedge funds and institutional investors in emerging markets.

Stefano Marani (Africa)

Over his career, Stefano has executed a large number of benchmark structured inance 
transactions in Africa.  He started out in the Debt Capital Markets Team at Deutsche 

Bank in Johannesburg where we worked on the irst ever foreign issue bond in South 
Africa for DaimlerChrysler and the Development Bank of Southern Africa’s long-dated 
bond program. In 2004 he joined Morgan Stanley with responsibility for developing 
the irm’s South African ixed income capital markets business, and where his remit 
expanded to Israel and all of Sub-Saharan Africa. Stefano is currently the Chief 
Executive Oficer of Renergen Limited and is a partner at Kigeni Holdings, where he is 
originating and structuring debt and equity transactions for African clients.

Tania Rotherwick (Chairwoman)

An expert in inancial analysis and marketing, Tania has 17 years of experience in 
inancial markets gained as an equity derivative broker (in London with Hoare Govett 
and in Paris with Meeschaert Rouselle, and ODB), followed by ive years with a Swedish 
derivative trading software irm (Orc Software), where she headed its UK operations. 
Tania has played an active role in running the family estate in Oxfordshire, which 
includes focusing on the marketing and management of the commercial and residential 

property portfolio.

Gregory Van de Bergh (China) 

Gregory Van den Bergh is the co-founder and Chief Executive Ofice of MiCai, a 
inancial technology company for wealth management irms established in 2014. Prior 
to MiCai, Gregory worked for the Emerging Markets fund of GLG Partners (purchased 
by MAN Group), a hedge fund with $26 billion under management. Gregory also 
has experience working on the Emerging Markets Principal Trading desk at Citi and 
at Private Wealth Management at Morgan Stanley in Hong Kong. Greg has a B.A. 
in Philosophy and Modern Languages from Oxford University, taught at Harvard 
University and has an MBA from the Cheung Kong Graduate School of Business.
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Al-Wadhah Al-Adawi (Middle East and Gulf) 

With over 16 years’ experience in equities trading and portfolio management, Wadhah 
most recently served as a Senior Vice President and a Portfolio Manager for emerging 

markets in Latin America/Europe, the Middle East and Asia at Harvard Management 
Company, Inc. From 2008 to 2012 he was an Equities Portfolio Manager at GLG Partners 
in London, responsible for investing and managing Emerging Market equity exposures. 
Wadhah was previously an emerging markets proprietary trader at Morgan Stanley. He 
started his career as an analyst in global emerging markets and Index Fund Manager 
for HSBC Asset Management in Europe. He holds a B.A. in Economics and a B.S. in 

Business Administration from Boston University, both with Honours.

Yan Naung Lynn (Myanmar, Southeast Asia) 

Yan is currently an Emerging Markets investments adviser for a Myanmar-Cambodia-
Laos focused private equity irm, responsible for originating and analysing investment 
opportunities across all sectors. Prior to this, Yan was Senior Investment Analyst for 
Myanmar Investments Limited, a Myanmar-focused AIM listed investment holding 
Company, which included evaluating and executing investments in a local microinance 
institution and foreign telecom tower company for a combined value of $22.5 million. 
After graduating with a BA in Economics from Eckerd College, USA, Yan spent the 
irst six years working as a inancial analyst for CitiGroup, BMO Capital Markets and 
an independent Investment Advisory irm in New York where he developed a focus on 
emerging and frontier markets and gaining exposure in credit derivatives and ixed 
income. Yan also holds a Masters in Finance from the London Business School.  

Jared Carney (global markets) 

Jared brings more than 25 years’ experience as an international expert in private 
investment. He was chief strategy and marketing oficer at the inancial think-tank, and 
spent nearly 10 years at the Milken Institute, before founding Lightdale LLC, a global 
holding and strategic advisory irm in 2012 where he is Chief Executive Oficer. He is 
also currently on the board of directors of Brandenburg Realty, and is a senior advisor 
to RMR Industrials, Inc., Houlihan Lokey, and McKinley Capital.

Udayan Gupta (global markets) 

Udayan is a former senior special writer for the Wall Street Journal and author of 
numerous business books. He works with small and entrepreneurial businesses and 

business groups to help them better understand their inancial information needs and 
develop inancial and investor proiles. He is a graduate of Harvard College and a Walter 
Bagehot Fellow in Business and Economics Journalism at Columbia University, New York.

Ken Veksler (global markets)

Ken brings to APQ Global two decades of experience dealing directly in the foreign 
exchange interbank markets and asset management sectors. Over the course of 
his career, Ken has worked for various tier one global banks as a market maker 
and proprietary trader. Ken was also managing director and founding partner of 

a successful asset management company based in Australia, which he founded in 
2006. Most recently, Ken spent three years at Saxo Bank in Denmark and explored 
other opportunities in Russia. Ken currently holds the position of Director and Chief 

Investment Oficer for London based boutique asset management and foreign 
exchange consultancy, Accumen Management, which he established in 2011.
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Tal Sandhu, APQ Global

Tal is a member of the APQ Global management team. He has 20 years’ experience working 
in the city, starting his career at Intesa Sanpaolo where he became Co-Head of Equity 
Structured Products. He has also worked at Morgan Stanley and GLG Partners.

Manos Papatheofanous 

Manos is a portfolio manager with extensive asset management experience trading in 
emerging markets. After starting his career working for companies such as Salomon 

Brothers International Ltd, D E Shaw & Co and Nomura International PLC, Manos worked 
as a senior portfolio manager for EMSO (Emerging Markets Special Opportunities) Partners 
for eight years. Here, he managed $1 billion, half of the fund’s total AUM. Manos also set 
up an emerging markets business within the master fund at Prologue Capital LLP, which 
he led from 2013 to 2016. This Total Return Portfolio focused on EM macro, deploying 
a strategy investing in liquid products. Since September 2016, Manos has worked at FX 
investment company, EvoCapital where he conducts advisory work on asset management 
for institutional investors. Manos holds a BEng in Computer Science from Imperial College, 
London and Masters in Finance from the London Business School.

Bart Turtelboom

Bart Turtelboom is Chief Executive Oficer of APQ Global Limited. 

 

Mazen Nomura (CIS, Middle East)

Mazen Nomura, a Jordanian-Japanese national, has 20 years of experience in global 
emerging markets and has been an active venture capital and angel investor in the Middle 

East. He was most recently Managing Director and Head of Global Markets at Sberbank CIB, 
where he managed an industry-leading trading desk in London and Moscow specialised in 
Russian and CEE hard and local currency bonds. Prior to Sberbank, Mazen was a portfolio 
manager at GLG Partners and Head of Emerging Credit Trading at Morgan Stanley.

Lennart Kaltenbach

Lennart is co-founder and senior portfolio manager at APQ Partners LLP. At APQ, Lennart 
is a senior member of the portfolio management team with a focus on emerging markets 

credit, interest rates and currency markets. Lennart started his career at Dresdner Kleinwort 
in its Global Risk Management Group in London in 2006. During his time at Dresdner 
Kleinwort, Lennart was responsible for preparing risk updates and return attribution reports 
as well as developing scenario analysis reports.
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Governance

The Board of Directors recognise the importance of robust corporate governance and meet regularly 

to review corporate strategy, the risk proile of the business and to monitor the performance of service 
providers.

There is no applicable regime of corporate governance to which the Company’s Directors must adhere 

to over and above the general iduciary duties and duties of care, diligence and skill imposed on such 
directors under Guernsey law. However, they recognise the importance of sound corporate governance 
and take appropriate measures to ensure compliance with the UK Code on Corporate Governance as 
appropriate.

The Company has adopted a share dealing code (as required by the AIM Rules) and takes all proper 
and reasonable steps to ensure compliance by the Directors. Furthermore, the Company has adopted 
an anti-bribery policy and will adhere to the requirements of the Prevention of Corruption (Bailiwick of 
Guernsey) Law, 2003 and the UK Bribery Act 2010.

Responsibilities

The Company’s Board of Directors meets quarterly to formally review the overall risk parameters of the 

Company. In addition, our directors are members of various committees (chaired by Non-Executive 
Director Philip Soulsby), each of which meets regularly to ensure the smooth operation and strict 
governance of APQ Global. The committees and their responsibilities are as follows:

AUDIT COMMITTEE
This committee is responsible for reviewing the half-year and annual inancial statements before 
their submission to the Board, to ensure these statements are fair, balanced and understandable. 

In addition, the committee is speciically charged to advise the Board on the terms and scope of 
appointment of the auditors, including their remuneration, independence, objectivity and reviewing 

with the auditors the results and effectiveness of the audit. The committee meets no less than twice 

a year and, if required, auditors can also attend the meetings.

NOMINATION AND REMUNERATION COMMITTEE
This committee’s principal duties are to consider the framework and policy for the remuneration of 

the directors, employees and consultants and to review the structure, size and composition of the 

Board on an annual basis. They meet at least once a year.

RISK COMMITTEE

The Board has adopted and implemented a risk policy relating to business activities and formally 

reviews this policy at least four times a year. The purpose of this committee is to seek to ensure the 

Company takes a measured approach to its business activities, taking into account factors including, 

but not limited to, the risks associated with jurisdictions in which it operates or has interests (for 

example, political and economic risks, currency risks and sector risks).

To ind out more about our corporate structure, please visit our website, www.apqglobal.com, or email us at ir@apqglobal.com.
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Our Service Providers

SECRETARY, REGISTERED OFFICE AND ADVISERS 

Company Secretary and Corporate Services Provider 

Active Services (Guernsey) Limited

Registered Ofice and Business Address
1st Floor
Tudor House
Le Bordage
St Peter Port
Guernsey GY1 1DB
Channel Islands

Financial PR Advisers
Buchanan Communications
107 Cheapside
London
EC2V 6DN
United Kingdom

Registrar
Capita Registrars (Guernsey) Limited
Mont Crevelt House
Bulwer Avenue
St Sampson
Guernsey GY2 4LH
Channel Islands

Auditors
Ernst & Young LLP
Royal Chambers
St Julian’s Avenue
St Peter Port
Guernsey GY1 4AF
Channel Islands

Nominated Adviser and Broker
Nplus1 Singer Advisory LLP
1 Bartholomew Lane
London EC2N 2AX
United Kingdom

English Legal Advisers to the Company 

Stephenson Harwood LLP

1 Finsbury Circus 
London EC2M 7SH

United Kingdom

Guernsey Legal Advisers to the Company
Mourant Ozannes
PO Box 186
1 Le Marchant Street
St Peter Port
Guernsey GY1 4HP
Channel Islands

CISEA Sponsor
Carey Commercial Limited
1st & 2nd Floors
Elizabeth House
Les Ruettes Brayes
St Peter Port
Guernsey
GY1 4LX
Channel Islands

Principal Bankers
NatWest
2nd Floor
Royal Bank Place
St Peter Port
Guernsey GY1 4BQ
Channel Islands
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A relentless focus on income

OUR HISTORY 
Despite only being a listed company for just over a year, our history goes 
much deeper. In fact, our management team have worked together at 
other financial institutions for many years, forming close partnerships and 
highly valuable experience across emerging markets.

Bart Turtelboom, one of the co-founders of APQ Partners LLP, joined 
the emerging markets sales and trading group at Morgan Stanley in 
May 2004. In 2006, he was promoted to co-head of the group, based 
in London. The group was an integrated unit of around 100 trading, 
sales and structuring professionals with a presence across local markets 
in Hong Kong, Korea, Russia, Turkey, Dubai and Brazil. The group 
facilitated customer flow and was one of the largest principal risk takers in 
currencies, corporate and sovereign debt in hard and local currency and 
equities in global emerging markets. In addition to co-heading the global 
emerging markets sales and trading group, Bart was also responsible 
for a group of capital market professionals that executed lending and 
hedging transactions with leading corporations, banks and governments 
in Eastern Europe, Africa, the Middle East, the Commonwealth of 
Independent States and Latin America. Overall, this group was a 
significant contributor to Morgan Stanley’s revenue.

In autumn 2008, key partners of Morgan Stanley’s emerging markets 
group joined GLG Partners in London and took over the management 
of GLG’s emerging markets funds from November 2008 onwards. In 
the years that followed, the team managed Cayman-domiciled funds, 
UCITS-compliant funds as well as large managed accounts for investors in 
Japan, Europe and North America. Though individual mandates varied, 
the overall investment ethos was based on a premise to offer investors 
risk-controlled exposure to emerging markets globally. Our track record 
can be found in the appendix to this document. An audit report of our 
track record is available on our website www.apqglobal.com.

In January 2013, the team founded APQ Partners LLP, an emerging 
markets asset management boutique based in London. The APQ 
Alexandria Fund, a Cayman-domiciled fund was launched in May 2013 
with a mandate to invest in equities, corporate debt and government 
debt and currencies in emerging markets globally. This entity now 
functions as a wholly-owned subsidiary of the Company. 



Russia
Presidential elections are being held on the 18th March.  

So far, three candidates have announced their intention to 

run and have ‘free’ access to be on the ballot, given their 

respective parties have seats in the Duma (State Parliament): 

Vladimir Putin, the incumbent for United Russia, Vladimir 

Zhirinovsky for Liberal Democratic Party and Gennady 

Zyuganov (most likely for the Communist Party). There are 

several other smaller party or independent candidates, 

who must raise either 105,000 (if representing a small party) 

or 315,000 (if running as an independent) signatures to be 

eligible to run. The names that have attracted most interest 

are Ksenia Sobchak for the Civil Initiative, Grigory Yavlinsky 

for Yabloko and opposition activist Alexei Navalny as an 

independent candidate. 

Putin could also choose to run as an independent candidate.  

If the latter, he would have to collect 315,000 signatures to 

be on the ballot, as all independent candidates must do.  

Given his popularity, achieving this would not be a challenge.  

As things stand, Vladimir Putin is the overwhelming favourite 

to win another term. This means there is limited risk of sig-

nificant changes in policy and therefore the election should 

have no major implications for Russian asset prices.  The two 

risks, in our view, are a repeat of the widespread protests we 

saw after Putin’s 2012 appointment and, in the longer term, 

a shift in the attention to Putin’s successor. As Putin can only 

serve two consecutive terms, this could lead to a power 

struggle between Kremlin factions.

Mexico
Presidential and parliamentary elections will be held in Mexico on 1st 

July. The official registration of candidates will happen from mid- to late 

March and campaigning will run from late April until late June. Currently, 

the main candidates are expected to be:

 - Jose Antonio Meade for the ruling PRI (Centre Right)

 - Andres Manuel Lopez Obrador (‘AMLO’) for Morena (Left)

 - Ricardo Anaya for the PAN-PRD-MC coalition; could be   

     contested (Centre Left / Right)

 - Margarita Zavala and Jaime Rodriguez Calderon

   (‘El Bronco’) as independents

Early polling puts AMLO in the lead with around 30%, closely followed 

by a potential PAN-PRD coalition. The PRI is not polling well, but there 

is time for their support to pick up, especially as they have picked a 

candidate who is seen as somewhat of a party outsider and a very honest 

politician.  However, we believe this will hinge on Meade’s ability to 

increase his name recognition while not alienating too much of the party 

base, which would have preferred a more traditional candidate.

The market will watch this election very closely.  A win for AMLO would 

be seen as a negative outcome for Mexican asset prices, mainly due 

to concerns about a much laxer fiscal policy and his opposition to the 

reforms that have been implemented by the PRI over the last few years.  

We believe the chances of the reforms being undone are fairly low, as 

AMLO should not be able to achieve a big enough majority (neither 

should any of the other parties or candidates).  Either PRI or PAN-led 

coalitions should be seen by the market as a continuation of the status 

quo and hence would represent a more market-friendly outcome.   
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UPCOMING ELECTIONS IN BRIEF

The year ahead will see a busy election calendar across emerging markets. Our focus is primarily on the 
elections in Brazil, Mexico, Russia and (if held) Venezuela.
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Brazil
While the official timeline will only be published in the first quarter 

of 2018, it is currently very likely that Brazil will hold the first round 

of its presidential and parliamentary elections on 7th October, with 

a second round (if necessary) to be held on 28th October. These 

dates could change, but only by a few weeks. July and August will 

see party primaries, if needed, and official campaigning will start 

mid-August and run into early October. The main candidates are 

expected to be:

- Luiz Inacio Lula da Silva (‘Lula’) for the Worker’s Party

 (PT; Left), a former president from 2003 – 2010

- Marina Silva for Rede Sustentabilidade (Centre-Left);  

 came third place in 2010 & 2014 elections

- Either: Geraldo Alckmin, 2006 runner-up

 Or: Aecio Neves, 2014 runner-up for Brazilian Social  

 Democracy Party (PSDB, Centre-Right)

- Joaquim Barbosa, former Supreme Court Judge, yet to  

 affiliate with a party

A key topic in the run-up to the election has been the impending 

pension reforms that are needed to improve Brazil’s fiscal position.  

Lula opposes these reforms, whereas Marina Silva (albeit in a 

tweaked version) and the Centre-Right candidates support it. The 

likelihood of passing the reforms has been a (if not the) major 

driver of asset prices in Brazil, meaning the election is seen as 

very important by the market. Currently Lula is leading in the 

polls, however polls can change dramatically at this early stage 

and he also has a high disapproval rate.  Matters are even more 

complicated by an ongoing court case that could ban Lula from 

running in the election in the first case. A ruling is expected by 

mid-summer. This makes the outcome of the election very difficult 

to call at this early stage, however a win by Lula would be seen as a 

negative outcome by market participants.

Venezuela
A presidential election is scheduled for October in 

Venezuela, however there is a significant risk that it will be 

delayed or that serious challengers to the very unpopular 

incumbent Nicolas Madura will be banned from running. If, 

however, the election is held and an opposition candidate 

(Leopoldo Lopez or Henrique Capriles, for example) 

ends up winning the election, it would be seen as a major 

positive for the country and the potential for a deal on the 

restructuring of Venezuela’s (and PDVSA’s) foreign debts.

Lennart Kaltenbach

Lennart is a member of APQ Global’s management team. He 

started his career on the Risk Management graduate program at 

Dresdner Kleinwort Wasserstein in 2006, and shortly after joined 

GLG Partners where he gained further experience in risk and asset 

management



APQ Global is an international emerging markets company which aims to deliver a stable and growing 
dividend and capital growth for shareholders by focusing on generating significant income from 
business opportunities with good value and long-term growth potential. 

Scan this QR code 
to visit apqglobal.com.

Important Notice 

This document has been prepared by APQ Global Limited (the “Company”) for information purposes only. This document does not constitute 
or form any part of, and should not be construed as, an offer or invitation or other solicitation or recommendation to purchase or subscribe 
for any securities. No reliance may be placed for any purpose whatsoever on the information, representations or opinions contained in this 
document, and no liability is accepted for any such information, representations or opinions. This document does not constitute either advice 
or a recommendation regarding any securities. Any person who is in any doubt about the subject matter of this document should consult a duly 
authorised person.

This document has not been approved by an authorised person in accordance with section 21 of the Financial Services and Markets Act 2000. As 
such this document is being made available only to and is directed at: (a) persons outside the United Kingdom; (b) persons having professional 
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “Order”); or (c) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts 
as described in Article 49(2) (A) to (C) of the Order, and other persons to whom it may otherwise lawfully be communicated. Any failure to comply 
with these restrictions constitutes a violation of the laws of the United Kingdom. The distribution of this document in or to persons subject to 
other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and 
observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

In particular, this document may not be: (i) taken or transmitted into the United States of America; (ii) distributed, directly or indirectly, in the 
United States of America or to any US person (within the meaning of regulations made under the Securities Act 1933, as amended); (iii) subject 
to certain exceptions, taken or transmitted into Canada, Australia, New Zealand or the Republic of South Africa or to any resident thereof; or (iv) 
taken or transmitted into or distributed in Japan or to any resident thereof.  Any failure to comply with these restrictions may constitute a violation 
of the securities laws or the laws of any such jurisdiction.  

The Company makes no guarantee, representation or warranty, express or implied as to the accuracy, completeness or fairness of the information 
and opinions contained in this document, and the Company accepts no responsibility or liability whatsoever for any loss howsoever arising from 
any use of this document or its contents or otherwise arising in connection therewith.

In preparing this document, the Company has relied upon and assumed, without independent verification, the accuracy and completeness of all 
information available from public sources or which was otherwise reviewed by it. The information presented in this document may be based upon 
the subjective views of the directors or management or upon third party sources subjectively selected by the Company. The Company believes 
that such third party sources are reliable, however no assurances can be made in this regard.

The value of investments and the income from them can fall as well as rise. An investor may not get the amount of money that he/she invests. 
Past performance is not a guide to future performance.

Certain financials, statements, beliefs and opinions in this document are forward-looking, that necessarily involve risks and uncertainties and 
reflect the Company’s or, as appropriate, the Company’s directors’ current expectations and projections about future events, which reflect various 
assumptions made by the Company. These assumptions may or may not prove to be correct and no representation is made as to the accuracy 
of such statements, financials, estimates, predictions and projections. Other than statements of historical facts, all statements, including, among 
others, statements regarding the future financial position of the Company, business strategy, projected levels of growth in its market, projected 
costs, estimates of capital expenditures and plans and objectives of management for future operation, are forward-looking statements. By their 
nature, forward-looking statements involve known and unknown risk and uncertainty because they relate to future events and circumstances. 
These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described herein. 
Forward-looking statements contained in this document regarding past trends or activities should not be taken as a representation that such 
trends or activities will continue in the future. The actual future performance of the Company could differ materially from these forward-looking 
statements. Important factors that could cause actual results to differ materially from these expectations include known and unknown risks. The 
Company does not undertake any obligation to update or revise any forward-looking statements in this document, whether as a result of new 
information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of 
this document or other/earlier date referred to herein. Certain financials, statements, beliefs and opinions in this document are provided by third 
parties not engaged by the Company and include views and beliefs of third parties for which the Company accepts no liability whatsoever.

STAY IN TOUCH

APQ GLOBAL
1st Floor, Tudor House

Le Bordage, St Peter Port
Guernsey, GY1 1DB

Channel Islands
ir@apqglobal.com

www.apqglobal.com
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