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Period Perd. Portfolio info
MTD -2.08% # of Securities 174
116 YTD -10.42%
6 months -2.52% % Weight 234.56%
1 year -11.59%
2021 1.35% Int Dur 1.48
1 2020 5.67%
2019 2.65% Yield (gross) 16.48%
2018 0.52%
106 2017 1.33% Spread Duration 2.55
2016 3.57%
2015 0.27% Z-spread 1477
2014 -0.34%
101
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Global market picture CHF 1.31% EMEA 16.32%
Credit markets remained extremely negative with year to date performances ranging from - GBP 2.34% ASIA 4.37%
23.02% for EM corp HY to -15.32% of the EU HY. The IG EUR market is also negative by - AUD 0.00% TOTAL 100.00%
15.07% YTD, mainly due to the rates component. The short-term (1-3 year) HIWN global HY TOTAL 100.00%

index also reports a performance of -12.86% YTD while the Global unconstrained (in terms of
maturity) HY lost -17.19%. Inflation continued its march higher around the globe with US core
CPI printing 6.3% YoY (6.1% expected) in tandem with Eurozone that exceeded expectations by
0.2% at 4.3% YoY. Faced with faster than expected rise in prices, central bankers further
tightened their position against inflation: FED raised rates by 75bps for the time in a row,
reinforcing its commitment to “higher lor longer” rates, clearly flagging its intention to keep Rating breakdown Sector breakdown - Top 10

monetary policy tight. ECB raised its main rate by 75bps, with Christine Lagarde saying that A 0.00% Servi 26.02%
investors should not assume moves on this scale were “the norm”, but there would be “several” weve ervices ese

rate rises in the coming months. The tension between Russia and Nato members further ~ AA 0.00% Real Estate 17.02%
increased after the sabotage of both Nordstream 1 and 2, while Russia declared annexation of A 0.00% Basic Industry 9.54%
four Ukrainian regions. The 10 years bund yield was higher at +1.54% (+72bps in the month) BBB 4.12% Financial Services 5.90%
while lhel10 years Treasury closed the month at 3.20% (+54bps). Huge vplalillity was regislergd tot IG 4.12% Energy 5.84%
on UK gllt market, \(\/here BQE was forced to intervene fo avoid a “material risk tolUK financial gg 26.93% Transportation 5.61%
stability” after that Liz Truss’ government announced a fiscal plan that caused a spike of the 30 o . o
years yield to 5%. Thanks to recent volatility spike we have been able to add several new credit B 17.85% Le|su.re S.42%
stories at very interesting level of credit spreads. The combination of higher diversification, higher ~ CCC 3.25% Banking 4.52%
credit quality and higher expected yields paves the way for attractive returns in the next future. tot HY 48.04% Telecommunications 4.37%
Yield-type strategy NR 47.84% Automotive 3.49%
The bucket generated a negative gross contribution to the monthly performance, with 34% of the  TOTAL 100.00%

positions (60 out of 174) contributing positively. During the month we increased our invested
capital: conditions remain attractive in the short-term part of the credit curve. The average life of
the yield-type portfolio is very short (13 months or average spread duration of 1.09), combined
with a yield of 16.48% (net of funding cost in EUR) and z-spread of 1477 basis points. The fund
is levered, being invested at about 235% 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 Corner
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.




