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Global market picture CHF 4.00% EMEA 27.05%
April was another strong month: European credit markets were positive (HO9PC Index GBP 2.29% ASIA 20.53%
+1.41%), likewise equity markets with Eurostoxx 50 and S&P 500 gaining respectively AUD 0.25% TOTAL 100.00%
4.86% and 3.93%. Economic data sent opposite messages in US: labor market and 1Q TOTAL 100.00%
GDP release were strong (change in NFP at 196k vs 177k and 1Q GDP at 3.2% vs 2.3%)
in contrast with CPI at just 2%, while CESIUSD index reached its lowest level in two years
at -58.7. FED minutes confirmed how patient will be the Committee in raising rates and
also how markets participants are skeptical about imminent hikes, with Fed funds futures
pricing no rate movements in 2019 and one rate cut to December 2020. 10 years Treasury
moved higher, to 2.50% from 2.41%, in tandem with yield on 10 Years German Bund that Rating breakdown Sector breakdown - Top 10
closed the month at 0.01% (8bps during the month) notwithstanding weak data from AAA 0.00% Real Estate 25.95%
Europe. Mario Draghi speech after ECB meeting on 10th of April reinforced the view that AA 0.00% Services 23.27%
rate; in Eurolpe V\{iII lrelmain on hold for longer el>l<peotled, and that the new TLTRO wi!l A 1.36% Banking 20.07%
provide suf_hment liquidity to European banks. Political risk was concemra_tgd on the Brexit BBB 8.89% Financial Services 5.83%
saga: the final date was postponed to 31st of October, leaving some additional months to
i X X ; ; . tot IG 10.25% Energy 5.55%
find an agreement and removing the immediate risk of a no-deal. Emerging markets S h . .
reported a positive performance (+0.72%) with Emea being the best performer during the BB 22.31% Foreign Sov_erelgn 5.09%
month. EM resilience was mainly due to the dovish tone of all the Central Banks around B 26.47% Transportation 3.05%
the world and constructive talks between US and China (even if we are still waiting fora  CCC 0.54% Leisure 2.31%
final agreement), in addition to continued strength of oil prices (Brent up 6% at 73 USD per tot HY 49.32% Technology & Electronics 1.61%
barrel). NR 40.42% Capital Goods 1.55%
Yield-type strategy TOTAL 100.00%

The bucket generated a positive gross contribution to the monthly performance, with 91%
of the positions (85 out of 93) contributing positively. Positive contributions were
homogeneously distributed, the only exceptions being KOC 04/20, DNONO 06/20 and
ISCTR 04/20, while there were not significant negative contributions. The average life of
the yield-type portfolio is very short (10 months or average spread duration of 0.82),
combined with a yield of 2.83% (net of funding cost in EUR) and z-spread of 406 basis
points. The fund is levered, being invested at about 159% currently.



The State of the origin of the Fund is Luxembourg. This Fund may only be distributed in or
from Switzerland to qualified investors within the meaning of Art. 10 Para. 3, 3bis 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. In respect of the units distributed in Switzerland, the
competent Courts shall be at the registered office of the Representative in Switzerland. The
Basic documents of the Fund as defined in Art. 13a CISO as well as the annual and, if
applicable, semi-annual reports may be obtained free of charge at the office of the Swiss
Representative. The performance shown does not take account of any commissions and
costs charged when subscribing to and redeeming shares. Past performance may not be
reliable guide to future performance. The current document is intended for information
purposes only and shall not to be used as an offer to buy and/or sell shares.




