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139 Period Perf. Portfolio info
MTD 0.72% # of Securities 190
134 YTD 8.96%
6 months 4.01% % Weight 195.28%
129 1 year 15.19%
2022 -4.14% Int Dur 1.89
124 2021 2.14%
2020 7.31% Yield (gross) in EUR 10.44%
119 2019 5.35%
2018 3.07% Spread Duration 2.72
14 2017 3.32%
2016 4.99% Z-spread 675
2015 1.53%
109 2014 -0.21%
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FX breakdown (fully hedged) Geographic breakdown
99 usD 25.84% EU 39.23%
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Global market picture , , , CHF 1.69% EMEA 10.49%
High Yield Credit markets reported a contrasting p.erformvance in September ranging from - GBP 2.64% ASIA 1.01%
0.40% for EM corp HY to +0.44% of the EU HY while equity markets were negative with both
the S&P500 (-4.87%) and Eurostoxx50 (-2.85%). The IG EUR market was negative by -0.86% AUD 0.00% TOTAL 100.00%
while the short-term (1-3 year) HIWN global HY index reported a positive performance of TOTAL 100.00%
+0.26%. The Global unconstrained (in terms of maturity) HY index was negative at -0.80%.
Central banks were back on the headlines with their September meetings: the ECB opted for a
“dovish” hike, delivering one more hike but indicating that this would be very likely the last one.
The door is open for further increases, but next movement will be data dependent and markets
seem to be more concentrated now on how long rates will remain at 4%, the highest level ever Rating breakdown Sector breakdown - Top 10
reached in the Eurozone. The FED kept rates unchanged, but the overall message and the AAA 0.00% Banking 9.20%
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resilient the economy hgs beeq. Inflation printzd downsicl!e surpyrise in both UK andyE%J, while in QBB 13820;: Z?I”;:)e':‘dgéif:;mem 2 se :23;:
US the Core CPI confirmed its downward trend moving to 4.3% YoY vs the 4.7% of the : ’
previous month. Markets repriced expectations, factoring in higher for longer rates: tot IG 10.94% Oil and gas E&P - All 4.25%
consequently the 10 years bund yield was higher at 2.84% (+37bps in the month), in tandem BB 27.92% Shipping - Crude 3.70%
with the 10 years Treasury at 4.57% (+46bps in the month). Oil moved higher to 95$ per barrel, B 12.59% Air Transportation 3.38%
while US dollar recover some grpund vyith DXY at 106.17. Our fun.ds have a yield to maturity cce 0.80% Finance - NPL collector 3.03%
betwe_en _7.5% ar_wd 10.5_%, c_o_mbl_ned Wllh an average _spread dgrahon around 16 months. The tot HY M.30% Pharmace uticals 2.87%
combination of higher diversification, higher credit quality and higher expected yields pave the X
way for extremely attractive returns in the next future. NR 47.76% Software/Service 2.70%
Yield-type strateqy TOTAL 100.00% * Portfolio 100%

The bucket generated a positive gross contribution to the monthly performance, with 80% of the
positions (152 out of 190) contributing positively. During the month we slightly increased our
invested capital and conditions remain attractive in the short-term part of the credit curve. The
average life of the yield-type portfolio is very short (17 months or average spread duration of
1.39), combined with a yield of 10.44% (net of funding cost in EUR) and z-spread of 675 basis
points. The fund is levered, being invested at about 195% 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 Cornér 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. Please be aware that this document may include funds for which
neither a representative nor a paying agent in Switzerland have been appointed. These
funds cannot be offered in Switzerland to qualified investors as defined in art. 5 para 1
FinSA.




