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Global market picture
High Yield Credit markets reported a negative performance in March ranging from -0.33% for EM
corp HY to -0.98% of the EU HY while equity market was negative in Europe (Eurostoxx50
+3.34%) and US (S&P500 -5.75%). The IG EUR market was negative at -0.93% while the short-
term (1-3 year) H1WN global HY index reported a negative performance of -0.40%. The Global
unconstrained (in terms of maturity) HY index was down -0.98%. Euro zone inflation was slightly
lower, with core CPI print at 2.6% in February, while GDP growth in 4Q2024 was revised higher at
1.2% YoY. 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 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 is expected the 2nd of April. To
counteract the rising recession probabilities and reviving a sluggish economy, Germany launched
a new fiscal program of 500bio EUR aiming to renew infrastructure of the country. In addition,
European Union proposed 800bio EUR defense plan, to increase common and single states
defense army. The 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% per
barrel, while the US dollar was down, with DXY at 104.11. Our funds have a yield to maturity
between 5% and 6.75% in EUR, combined with an average spread duration of around 17 months.
The combination of diversification, good credit quality and high expected yields pave the way for
attractive returns in 2025.
Yield-type strateqy
The bucket generated a positive gross contribution to the monthly performance, with 75% of the
positions (121 out of 162) 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 yield-type
portfolio is very short (15 months or 1.23 of spread duration), combined with a gross yield of 5.06%
(in EUR) and z-spread of 305 basis points.
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Portfolio info

MTD -0.02% -0.09%
YTD 0.49% 0.39%
6 months 0.92% 0.72%
1 year 2.87% 2.57%
2024 3.78% 3.57%
2023 4.80% 4.41%
2022 -3.22% -3.50%
2021 0.61% 0.39%
2020 2.58% 2.30%
2019 1.24% 1.04%
2018 0.19% 0.01%
2017 0.58% 0.29%
2016 1.54% 1.43%
2015 -0.29% -0.53%
2014 0.49% 0.27%
2013 2.73% 2.54%
2012 2.71% 2.42%
2011 1.08% 0.83%

# of Securities 162
% Weight 100.12%
Int Dur 0.88
Yield (gross) in EUR 5.06%
Spread Duration 1.23
Z-spread 305

*Class Aadjusted for management fee difference used for periods before Class C inception

FX breakdown (fully hedged)

Geographic breakdown

usD 27.60% EU 30.38%

EUR 41.62% us 9.91%

NOK 11.70% Oth DEV 40.68%

SEK 8.60% LATAM 5.10%

CHF 5.10% EMEA 12.45%

GBP 5.37% ASIA 1.47%

TOTAL 100.00% TOTAL 100.00%
Rating breakdown Sector breakdown - Top 10

AAA 1.19% Banking 14.79%

AA 0.00%  Oil Field Equipment & Ser 5.80%

A 0.55%  Real Estate - Mgmt Res 5.49%

BBB 19.07%  Oil and gas E&P - All 5.09%

tot IG 20.81% Real Estate - Mgmt Comm 4.87%

BB 23.61% Investments & Misc Finan« 4.68%

B 9.14%  Shipping - Gas 3.76%

CccC 1.13% Finance - NPL collector 3.72%

tot HY 33.89%  Software/Service 3.25%

NR 45.42%  Specialty Retail 3.25%

TOTAL 100.12%




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.




