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Period Perf. Portfolio info
109 MTD 0.07% # of Securities 91
YTD 0.86%
6 months 0.18% % Weight 97.13%
107 1 year 0.86%
2016 3.29% Int Dur 0.68
108 2015 -0.13%
2014 0.58% Yield (gross) 1.97%
2013 4.30%
103 2012 0.40% Spread Duration 0.92
Z-spread 226
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=X breakdown (fully hedged) Geographic breakdown
UsSD 59.69% EU 5.95%
97 EUR 7.47% us 0.40%
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Global market picture CHF 3.87% ASIA 17.16%
During December, European credit markets experienced a slightly negative performance AUD 0.00% TOTAL 100.00%
(H9PC Index -0.04%) in tandem with a negative movement of the Eurostoxx 50 (-1.85%), SGD 0.00%
while S&P500 reached new historical highs at 2'674 (+0.98% during the month). Central TOTAL 100.00%
banks meetings were once again one of the main events during the period: the ECB did
not surprise the market, being on autopilot until mid-2018 with monetary policy, but revised
its growth outlook higher for both 2018 and 2019 while remained cautious on inflation. On
the other side the FED continued on its policy normalization, raising FED funds target
range by 25bps to 1.25%/1.5%; the dots were little changed, still signaling three hikes for Rating breakdown Sector breakdown - Top 10
2018, while markets consider a lower movement to rates. Tax Reform in US was the other ARA 0.00% Banking 33.59%
main topic of the month: on Wednesday 20th of December the House of Representatives AA 0.00% Real Estate 23.81%
passed the most important tax overhaul since the 1980’s (1.5tn USD tax cut in 10 years), a A 0.86% Services 22.32%
very important topic of Trump’s agenda. Rates reaction was quite muted, with 10 years BBB 12.13% Foreign Sovereign 4.24%
Treasury flat during the month around 2.41%, while 10 years Bund was 6bps higher to ot IG 12.99% Energy 278%
D, Emergng marers credtperoarce s o posive (EME niex 02800 T
B 23.89% Agency 1.82%
Active Portfolio CCC 1.42% Consumer Goods 1.70%
Credit Allocation Scoring (CAS) indicates a medium-long-dated allocation of 15.30%, flat totHY  55.58% Healthcare 1.62%
relatively to the end of November (15.30%). Fund’s actual exposure (beta and duration NR 31.42% Leisure 1.50%
adjusted) is 9.91%, lower relatively to last month (10.78%). The mix between Strategic and TOTAL 100.00%
Tactical positions is 29% Strategic and 71% Tactical. The fund has an estimated gross
yield of 1.97%, a low spread duration of 0.92 and a z spread of 226. Strateqic & Tactical buckets.
Yield-type bucket Tactical and Strategic bucket generated a positive performance during the month (no
The bucket generated a positive gross contribution to the monthly performance, thanks to significant contributions), with a slightly negative geographical allocation in EM and a
87% of the positions (60 out of 69) contributing positively. Positive contributions were globally positive picking (positive both in EM and EUR HY).

homogeneously distributed, while there were not significant negative contributions. The
average life of the YT portfolio at the end of December is very short (9 months or 0.76 of
spread duration), with a combination of yield close to 1.89% and z-spread of 222.



