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138 Period ClassC* Class A  Portfolio info
132 MTD -1.26% -1.29% # of Securities 112
YTD -10.58% -10.80%
129 6 months 508%  -523% % Weight 96.1%
126 1 year -11.14% -11.43%
123 2021 1.13% 0.91% Int Dur 0.61
2020 3.40% 3.21%
120 2019 2.77% 2.52% Yield (gross) 10.34%
17 2018 0.93% 0.72%
2017 1.53% 1.28% Spread Duration 1.24
14 2016 4.29% 3.82%
11 2015 1.12% 0.74% Z-spread 826
108 2014 1.20% 0.90%
2013 4.96% 4.66%
105 2012 5.49% 5.19%
102 2011 2.13% 1.83%
2010 3.65% 3.35%
99 o 1 A © 2 B D A A D *Class A adjusted for management fee difference used for periods before Class C inception.
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redit markets remained extremely negative with year to date performances ranging from -24.24% for . .
EM corp HY to -13.77% of the EU HY. The IG EUR market is also negative by -14.90% YTD, mainly NOK 26.96% Oth DEV 55.99%
due to the rates component. The short-term (1-3 year) HIWN global HY index also reports a SEK 19.06% LATAM 0.24%
performance of -12.76% YTD while the Global unconstrained (in terms of maturity) HY lost -15.82%. CHF 0.00% EMEA 12.39%
increase wil folow i néxt mesting 1 fight record eurozons ifiation, despi & ooming recession i the ——CBP 0.62% ASIA 5.99%
region. By the way the tone used by Christine Lagarde was dovish,y saying that next move will be data TOTAL 100.00% TOTAL 100.00%
dependent, leaving doors open for a quick pivot in case inflation should ease substantially in the future.
US GDP rose 2.6% in 3Q22 (expectation of 0.4%), a sharp improvement on the 0.6% drop registered
in the second quarter, even if the number has been considered weak in terms of signal about future .
strength of the economy. In UK Rishi Sunak replaced Liz Truss as prime minister, saying that he would Ratmg breakdown Sector breakdown 'TOp 10
prioritize “economic stability and confidence”, in tandem with the new ltalian cabinet lead by Giorgia ~AAA 0.00% Real Estate - Mgmt Res 8.95%
l\/Ie\ombthaé pos‘g econro]mri]c statbili;y&n/d (Ioéy@lty to lt\;]ATO altliha;nci ‘at ttrr:e ;:gnter of iTts progran?. Trljet:]O AA 0.00%  Shipping - Gas 6.20%
years bund yield was higher at +2.14% (+4bps in the month) while the 10 years Treasury closed the o . ) o
month at 4.04% (+22bps). Thanks to recent volatility spike we have been able to add several new A 0.00% Finance - NPL collector 4.77%
credit stories at very interesting level of credit spreads. The combination of higher diversification, higher _BBB 0.49%  Real Estate - Mgmt Comm 4.67%
credit quality and higher expected yields paves the way for attractive returns in the next future. tot IG 0.49%  Gaming - Online Gaming 4.52%
Active Portfolio o _ _ BB 14.87% Oil and gas services - FPS 3.99%
Credit Allocation Scoring (CAS) indicates a medium-long-dated allocation of 18.40%, flat relatively to B 17.19% Pharmaceuticals 3.729
the end of September (18.40%). Fund’s actual exposure (beta and duration adjusted) is 26.96%, higher 1o revo
relatively to last month (26.49%). The mix between Strategic and Tactical positions is 0% Strategic and _CCC 3.47%  Compounder 3.63%
100% Tactical. The fund has an estimated gross yield of 10.34% (in EUR), a low spread duration of tot HY 35.53% Transportation infrastructi 3.42%
1{.2; ;”td aezkfﬁrciaedt 0f 826. NR 63.98% Chemicals 3.40%
Yield-type bucket
TOTAL 100.00%

The bucket generated a negative gross contribution to the monthly performance, with 59% of the

positions (33 out of 56) contributing positively. The YTM remains attractive and conditions are always

interesting in the short-term part of the credit curve; the average life of the YT portfolio is very short (10 Strategic & Tactical buckets.

months or 0.81 of spread duration). Tactical bucket generated a positive performance, with homogeneous contributions.
Geographical allocation in EM was negative; picking was negative both in EM and EUR HY.




This is an advertising document. The state of origin of the fund is Luxembourg. In
Switzerland the representative of the SICAV is Corner Banca S.A., with registered office in
Via Canova 16, CH-6901 Lugano and the payment service is provided by Cornér Banca
S.A., Via Canova 16, CH-6901 Lugano.

The basic documents of the fund as well as the annual and if applicable the 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 units.

The Refinitiv Lipper Fund Awards are based on the Lipper Leader for Consistent Return
rating, which is a risk-adjusted performance measure calculated over 36, 60 and 120
months. Lipper Leaders fund ratings do not constitute and are not intended to constitute
investment advice or an offer to sell or the solicitation of an offer to buy any security of any
entity in any jurisdiction. For more information, see lipperfundawards.com.




