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Global market picture CHF 3.98% EMEA 29.81%
March was another strong month: European credit markets were positive (HOPC Index GBP 2.24% ASIA 16.33%
+0.97%), likewise equity markets with Eurostoxx 50 and S&P 500 gaining respectively AUD 0.24% TOTAL 100.00%
1.62% and 1.79%. Once again, central banks’ meetings took the center of the stage: the TOTAL 100.00%
FED sent a dovish message, with a bigger than expected number of FOMC participants
that now expects no rates hikes in 2019 and DOTS signaling just one hike over the next 2
years. Markets participants took very seriously the message launched by Jerome Powell,
with Fed funds futures pricing one rate cut to December 2020 and other central banks
joining the dovish stance embraced by the FED. General dovishness coupled with mixed
economic data flow in US (CESIUSD was stable around -40) caused a significant Rating breakdown Sector breakdown - Top 10
downward movement in the 10 years Treasury, down from 2.71% to 2.41%. Data from AAA 0.00% Banking 25.52%
Europe remained on the weak side and ECB was forced to take a supportive position AA 0.00% Real Estate 22 .54%
dulrir?g tlhe March mgeting, announcing the possibility Of. a new TLTRO program and A 1.32% Services 22.07%
shifting its forward guidance on rates to be unchanged until the end _of 2019. Yield on 10 BBB 12.74% Energy 5.81%
Years German Bund reacted strongly to ECB a_n_noun_oement& Clos_lng the month at the oL1G 14.06% Financial Services 5.22%
lowest level in the last three years (-0.07%). Political risks receded in the month: Mueller . i
report did not impact seriously Trump’s Administration while Brexit saga seemed to BB 23.57% Foreign Sovereign 4.85%
exclude a no deal scenario. Emerging markets reported a positive performance (+0.74%) B 24.05% Leisure 2.27%
with Asia being the best performer during the month. EM resilience was mainly due to the =~ CCC 0.52% Basic Industry 2.18%
dovish tone of all the Central Banks around the world and constructive talks between US tot HY 48.15% Consumer Goods 2.18%
and China (even if we are still waiting for a final agreement), in addition to continued NR 37.79% Transportation 2.10%
strength of oil prices (Brent up 4% at 68 USD per barrel). TOTAL 100.00%

Yield-type strateqy
The bucket generated a positive gross contribution to the monthly performance, with 85%

of the positions (83 out of 98) contributing positively. Positive contributions were
homogeneously distributed, the only exception being AABAR 03/20, while significant
negative contributions were generated by KOC 04/20 and ISCTR 04/20. The average life
of the yield-type portfolio is very short (10 months or average spread duration of 0.85),
combined with a yield of 2.87% (net of funding cost) and z-spread of 425 basis points. The
fund is levered, being invested at about 167% 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, Affolternstrasse 56,
CH-8050 Zurich, whilst the Paying agent is Cornér 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.




