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127 MTD 0.17% # of Securities 203
125 YTD 8.25%
123 6 months 3.12% % Weight 216.63%
121 1 year 14.24%
119 2022 -5.91% Int Dur 2.08
17 2021 1.66%
15 2020 6.12% Yield (gross) in EUR 10.93%
13 2019 3.12%
11 2018 1.00% Spread Duration 2.90
109 2017 1.83%
107 2016 4.13% Z-spread 729
105 2015 1.16%
103 2014 0.37%
101 2013 3.14%
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Global market picture SEK 8.41% LATAM 1.73%
High Yield Credit markets reported a negative performance in October ranging from -1.24% for CHF 1.51% EMEA 10.25%
EM corp HY to -0.29% of the EU HY in tandem with negative equity markets, S&P500 (-2.20%) GBP 2.67% ASIA 0.82%
and Eurostoxx50 (-2.72%). The |G EUR market was positive by +0.41% while the short-term (1- AUD 0.00% TOTAL 100.00%
3 year) I—.HWNl global HY indelx repor.ted a negative .performance of -0.58%. Th(? Glopal TOTAL 100.00%
unconstrained (in terms of maturity) HY index was negative at -1.10%. The ECB had its policy
decision meeting the last week of October: after 10 consecutive increases, rates did not move
up, considering that eurozone inflation more than halved from its peak and that the economy is
showing signs of weakness. The ECB president Christine Lagarde said she would not rule out
other ratgs ri§e, gdding it was “totglly premature” to discuss about a potemial cut. Preview of Rating breakdown Sector breakdown - Top 10
October inflation in the Eurozone hit two years low of 2.9% YoY after bigger than expected fall, 5 - 3
reinforcing market expectations of no further increase in funding cost. In US the economy AAA 0.00% Banking 10.01%
showed continued resiliency, expanding faster than expected at 4.9% YoY in the 3Q23, driven AA 0.00% Real Estate - Mgmt Res 6.28%
by strong consumer spending and still tight labor market. Inflation in US was stable during A 0.00% Oil Field Equipment & Se 5.69%
September (CPI at 3.7%YoY - CPI ex Food and Energy at 4.1% YoY) with market pricing the BBB 9.38% Shipping - Gas 4.61%
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e month), while the ears Treasury was higher at 4.93% i . Oi v 0 ¢ )
lower to 578 per barrgl, zvhile us dollgr recovegr some glround yvithpDXY at 106.66. Our fuqu EB fgg:uﬁ gmzr;?r?g-.N(;Prb;:”ecmr gg;o//:
have a yield to maturity between 7.5% and 11%, combined with an average spread duration ’ ’
around 17 months. The combination of higher diversification, higher credit quality and higher ccc 0.71% Pharmaceuticals 3.26%
expected yields pave the way for extremely attractive returns in the next future. tot HY 43.42% Air Transportation 3.26%
Yield-type strategy NR 47.20% Telecom - Wireline Integr 3.24%
The bucket generated a positive gross contribution to the monthly performance, with 74% of the TOTAL 100.00% * Portfolio 100%

positions (150 out of 203) contributing positively. During the month we increased our invested
capital and conditions remain attractive in the short-term part of the credit curve. The average
life of the yield-type portfolio is very short (16 months or average spread duration of 1.34),
combined with a yield of 10.93% (net of funding cost in EUR) and z-spread of 729 basis points.
The fund is levered, being invested at about 217% currently.




This is an advertising document. The state of the origin of the fund is Luxembourg. In
Switzerland, this document may only be provided to qualified investors within the meaning
of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is Acolin Fund Services
AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is Cornér Banca
SA, Via Canova 16, CH — 6900 Lugano. The basic documents of the fund as well as the
annual and, if applicable, semi-annual report may be obtained free of charge from the
representative. Past performance is no indication of current or future performance. The
performance data do not take account of the commissions and costs incurred on the issue
and redemption of units. Please be aware that this document may include funds for which
neither a representative nor a paying agent in Switzerland have been appointed. These
funds cannot be offered in Switzerland to qualified investors as defined in art. 5 para 1
FinSA.




