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Period Perf. Portfolio info
MTD 0.39% # of Securities 194
YTD 1.32%
16 6 months 4.37% % Weight 178.99%
1year 5.87%
2023 9.50% Int Dur 1.82
11 2022 -6.24%
2021 1.35% Yield (gross) in EUR 8.44%
2020 5.67%
2019 2.65% Spread Duration 2.58
108 2018 0.52%
2017 1.33% Z-spread 501
2016 3.57%
101 2015 0.27%
2014 -0.34%
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Global market picture NOK 18.33% Oth DEV 38.21%
High Yield Credit markets reported a positive performance in February ranging from +0.89% for SEK 7.65% LATAM 2.84%
EM corp HY to +0.41% of the EU HY in tandem with positive equity markets, S&P500 (+5.17%) CHF 2.17% EMEA 10.26%
and Eurostoxx50 (+4.93%). The IG EUR market was negative by -0.89% while the short-term (1-
3 year) H1WN (global I—?Y index reported a positivg perforymance of 0.66%. The Glot()al GBP 3.07% ASIA 0.46%
unconstrained (in terms of maturity) HY index was positive at +0.35%. Core inflation in Eurozone AUD 0.00% TOTAL 100.00%
was a little bit lower at 3.3% YoY, even if concerns on future path remain because disinflation in TOTAL 100.00%
service sector has stalled. On the same note, minutes of the ECB’s January meeting contained a
few dovish comments, while most of the discussion read on the hawkish side, concluding that is
still too early to have confidence that inflation will return to the target in a timely manner. In US
the probability of a rate cut in May lowered after the inflation data that reported stable core Rating breakdown Sector breakdown - Top 10
inflation at 3.9% YoY while CPI slowed less than expected at 3.1% YoY and FED minutes AAA 0.00% Banking 10.39%
reinforced the patient approach to cutting rates that Powell voiced in the post meeting press AA 0.00% Shipping - Gas 5.65%
c?nferelnce.tWe :Jelieve cetm.raldbink.s willdact only WhtenI theyt w#]l !iet.convintc?rc:] th1a(t) infla:iort; v:(! A 0.00% Oil Field Equipment & Se 5.26%
w tar n in is and we are n im . u
Jield - higher at 2 41% (+24bps i the month, i tandem with the 10 years Treasury at 4.25% 5EB 1124% ~ Real Estate - Mgmt Res 5:24%
(+34bps in the month). Oil moved lower to 84$ per barrel, while US dollar rebounded with DXY at tot IG 11.24% Software/Service 4.88%
104.16. Our funds have a yield to maturity between 6.5% and 8.5%, combined with an average BB 31.65% Telecom - Wireline Integr 4.84%
spread duration around 17 months. The combination of diversification, good credit quality and B 8.81% Oil and gas E&P - All 4.39%
high expected yields pave the way for extremely attractive returns in the next future. CcCcC 0.52% Finance - NPL collector 3.09%
Yield-type strategy tot HY  40.98% Real Estate - Dev Res 3.07%
Thel pucket generated a positivel gross contlr.ibution to lthe monthly performance, with 87% of the NR 47.78% Industry - Renewables 3.05%
positions (168 out of 194) contributing positively. During the month we decreased our invested TOTAL 100.00% * Portfolio 100%

capital even if conditions remain attractive in the short-term part of the credit curve. The average
life of the yield-type portfolio is very short (17 months or average spread duration of 1.44),
combined with a yield of 8.44% (net of funding cost in EUR) and z-spread of 501 basis points.
The fund is levered, being invested at about 179% 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.




