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-0.67%
High Reward
6 Period  Class A Class C Asset Class  Gross Net
1 MTD 067% -0.64% Cash 1.40% 1.40%
ﬁi YTD 194% 2.01% Bonds 102.10% 102.10%
e 2024 5.63% 597% Equity 14.60% 14.60%
13: 2023 142% 1.72% Cmdty 1.50% 1.50%
132 2022 -1401% -13.74% Total 119.60%
13? 2021 0.62%  0.85%
13; 2020 261% 2.81%
igé 2019 6.77%  7.08%
o 2018 -7.96% -7.69%
o7 2017 3.13%
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o 2015 0.64%
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Global cot pict Sector Allocation Geograpich breakdown
obal market picture
High Yield Credit markets reported a negative performance in March ranging from - Consumer Staples 22.00% USA 48.15%
0.33% for EM corp HY to -0.98% of the EU HY while equity market was negative in Consumer Discretionary  19.00% EM 23.30%
Europe (Eurostoxx50 +3.34%) and US (S&P500 -5.75%). The IG EUR market was Financials 18.00% Switzerland 14.30%
negative at -0.93% while the short-term (1-3 year) HIWN global HY index reported a ' ) ' )
negative performance of -0.40%. The Global unconstrained (in terms of maturity) HY Tecnhology 16.00% Japan 12.10%
index was down -0.98%. Euro zone inflation was slightly lower, with core CPI printat  Industrial 14.00% Europe 2.15%
2.6% in February, while GDP growth in 4Q2024 was revised higher at 1.2% YoY. Health Care 11.00% Total 100.00%

ECB cut rates by 25bps to 2.5%, but there was a change of tone to a more hawkish
one, signaling a possible pause in rate cuts. In the US, inflation came out lower than Total 100.00%
the 3% registered in January, at 2.8%, and also core inflation inched lower at +3.1%
YoY. Trade war remain a strong drag on future growth and business sentiment: rising

recession probabilities in US drag market down, and a new set of levies hitting Europe Rating breakdown FX breakdown (hedged)
is expected the 2nd of April. To counteract the rising recession probabilities and
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reviving a sluggish economy, Germany launched a new fiscal program of 500bio EUR AAA 6.08% EUR 49.37%
aiming to renew infrastructure of the country. In addition, European Union proposed ~ AA 5.16% usb 43.26%
800bio EUR defense plan, to increase common and single states defense army. The A 8.68% GBP 4.96%
10-years bund yield was higher at 2.74% (+33bps in the month), in contrast with the

10-years Treasury that was down at 4.20% (-1bps in the month). Oil was up at 75% BBE 33.94% NOK 2.41%
per barrel, while the US dollar was down, with DXY at 104.11. tot IG  53.86% Total 100.00%
The Fund equity exposure, considering the convertibles equity sensitivity, is around BB 12.11%

15%. The equity exposure is spread over US with a weight of 48%, Emerging Markets Y

with 24% Europe and Switzerland with 16% and Japan with 12%. In terms of sectors, Others 34.03%

Consumer Staples represents the greatest weight. Fixed income direct investments totHY 46.14%

are higher at 91%, where convertibles are stable at 20%. The focus is always on the Total 100.00%

short term but the exposure to longer maturities is slightly lower at 37%. Additional
duration exposure is added with futures. The fund has a 11% USD currency
exposure.
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This is an advertising document. The document has been prepared for information
purposes only and does not constitute an offer, investment recommendation, personal
advice or solicitation to purchase financial instruments and does not offer or promote - nor
does it in any way intend to offer or promote - any form of investment. This document does
not constitute investment advice on financial instruments and therefore the information
made available in this document should not be construed as a recommendation or invitation
to invest. The state of the origin of the fund is Luxembourg. In Switzerland the
representative of the SICAV is Cornér 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, 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.
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