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Global market picture CHF 0.84% EMEA 27.17%
January was a muted month for financial markets: European credit markets were flat (HOPC GBP 0.77% ASIA 24.69%
Index +0.02%), and equity markets were negative both in Europe (Eurostoxx 50 -2.78%) and AUD 0.23% TOTAL 100.00%
in US (S&P 500 -0.16%). The month started with the US Manufacturing ISM below TOTAL 100.00%
consensus estimate (47.2 vs 49), at the lowest level since June 2009, while the 4Q19 US
GDP at 2.1% was higher than consensus. The FED left rates unchanged, but expectations
for a possible cut increased due to low print of core PCE at 1.6% and weak personal
consumption. Similarly the ECB kept its policy rates unchanged, hinting that it could change
its inflation target mandate during the toolkit review taking place this year. On the data front,
the Eurozone PMI composite was stable at 50.9, while strong flash manufacturing PMI in Rating breakdown Sector breakdown - Top 10
Germany (45.2 vs 44.5), confirmed by the service index, suggested that the economy could AAA 0.00% Real Estate 24.77%
hatlve bo{l%me(tj" nolwilhlslanditnfg thet\éveag 4QGII</E prirt]rl] a;l 0.4%.d I:l)atéhrleleadseldid Jnot takg AA 0.00% Services 21.79%
into consideration any impact from the Corona Virus that spread in China during January: A 0.00% Banking 18.50%
the fast expanding virus generated a sell-off movement with significant effects on German 10 BEB 9 Forei . .
years Bund that closed the month at -0.43% (-25bps during the month) in tandem with 10 7.7 °/° oreign Sovereign 6.91°/°
Years Treasury at +1.51% (-41bps during the month). Emerging markets reported a positive totIG 7.72% Energy 6.40%
performance (+1.20%) with EMEA area being the best performer during the month. Oil was BB 19.23% Financial Services 4.52%
volatile, with an initial spike close to 70 USD per barrel after the assassination of the general B 32.30% Capital Goods 3.59%
Soleimani by US and Iranian retaliation, followed by a sharp correction to 55 USD, due to cccC 1.02% Basic Industry 3.08%
re_newed worries on global demand caused by the diffusion of the Corona Virus. tot HY 52.55% Transportation 2.59%
Yield-type strateqy . _ NR 30.74%  Media 1.77%
The bucket generated a positive gross contribution to the monthly performance, with 93% of TOTAL 100.00%

the positions (96 out of 103) contributing positively. Positive contributions were
homogeneously distributed, the only exception being IPFLN 05/21, 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 0.81), combined with a yield of 2.17% (net of funding
cost in EUR) and z-spread of 326 basis points. The fund is levered, being invested at about
132% 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.




