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Global Market Picture CHE 2.84% TOTAL 100.00%

During July, European credit markets experienced a positive performance (Xover 13bps TOTAL 100.00%

tighter at 234bps) notwithstanding a lackluster performance of Eurostoxx 50 (+0.22%), while .

S&P500 reached new historical highs around 2'470 (+1.93% during the month). Central

banks statements were one of the main topic of the month: official meetings delivered what

market was expecting, with the ECB not signaling yet any sort of tapering (announcement

now expected in autumn, with a reduction in monthly purchase from 60bn€ to 40bn€), while

the FED seemed ready to announce the start of balance sheet normalization during its Rating breakdown Sector breakdown - Top 10

September meeting; on the rates side the 10 Treasury was flat at around 2.29%, while the A 0.00% Bankin 32.05%

. 3 . . . . g . 0
yield on the 10 Year Bund rose to 0.54% (+8bps during the month). This rates divergence, AA 0.00% Servi 18.12%
caused also by lower than expected inflation data in US, paved the way for a strong rally of HU0 ervices 70
the EUR, that appreciated 3.37% versus USD at 1.1811. EM credit market had a positve A 0.00% Real Estate 14.04%
return this month, recovering the negative performance of June. BBB 26.16% Basic Industry 8.43%
Active portfolio tot IG 26.16% Energy 8.02%
Credit Allocation Scoring (CAS) indicates a medium-long-dated allocation of -3.15%, flat BB 31.20% Financial Services 4.89%
relatively to the end of June (-3.15%). Fund’s actual exposure (beta and duration adjusted) is B 18.79% Foreign Sovereign 4.17%
9.05_%, Io_vver relatively to last month (1_2.68%). The mix belvve_en Strat_egic and Tactical cce 0.00% Supranational 2.93%
posmoUs is 0% Strategic and 100% Tactical. The fund has an estimated yield of 2.04% (net oLHY 29.99% Transportation 201%
of funding cost), a low spread duration of 1.28 and a breakeven spread of 228. .

Yield-tvpe bucket NR 23.85% Utility 1.71%
TOTAL 100.00%

The bucket generated a positive contribution to the monthly performance, thanks to 92% of
the positions (90 out of 98) contributing positively. Positive contributions were

Strategical & Tactical buckets

homogeneously distributed, while there were not significant negative contributions. The
average life of the yield-type portfolio is very short (9 months or average spread duration of
0.75), combined with a yield of 1.77% and z-spread of 242 basis points. The fund is levered
being invested at about 154% currently.

Tactical bucket generated a positive performance with homogeneously distributed
contribution and a slightly negative geographical allocation in EM much more than
compensated by picking in EM and EUR HY space.



The State of the origin of the Fund is Luxembourg. This Fund may only be distributed in or
from Switzerland to qualified investors within the meaning of Art. 10 Para. 3, 3bis and 3ter
CISA. In Switzerland, the Representative is ACOLIN Fund Services AG, Affolternstrasse 56,
CH-8050 Zurich, whilst the Paying agent is Cornér Banca SA, Via Canova 16, CH — 6900
Lugano. In respect of the units distributed in Switzerland, the competent Courts shall be at
the registered office of the Representative in Switzerland. The Basic documents of the Fund
as defined in Art. 13a CISO as well as the annual and, if applicable, semi-annual reports
may be obtained free of charge at the office of the Swiss Representative. The performance
shown does not take account of any commissions and costs charged when subscribing to
and redeeming shares. Past performance may not be reliable guide to future performance.
The current document is intended for information purposes only and shall not to be used as
an offer to buy and/or sell shares.




