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During February European credit markets experienced a negative performance (HO9PC Index GBP 0.00% ASIA 23.86%
-1.90%), in tandem with a negative movement of the Eurostoxx 50 (-8.55%) and the S&P AUD 0.22% TOTAL 100.00%
500 (-8.41%). The moth started with US NFlP above consensus (225k vs 1.65k) and TOTAL 100.00%
unemployment rate that ticked up to 3.6%, but still close to its 50 years low, while in Europe
industrial production contracted 4.1%, confirming poor data reported by Germany, France
and ltaly. In the second part of the month Corona virus outbreak took the center of the stage,
sending markets in a downward spiral: the diffusion of the virus in ltaly and in other
European countries, with restrictions imposed on flights and creation of quarantine area,
generated panic selling. The S&P500 registered its worst week since 2008 (-11.49%), Rating breakdown Sector breakdown - Top 10
Eurostoxx50 lost 11.24% in five days, Xover widened 73bps and 10 Years Treasury reached AAA 0.00% Real Estate 23.65%
record low level at 1.15% (German 10 years Bund -17bps @ -0.61%). Central banks did not AA 0.00% Services 21.57%
remain on the sideline: Jerome Powell declared that the FED was “closely monitoring” the o . oo
risks to US economy from virus outbreak, further reassuring investors saying that the FED A O'OOO/" Banking 17'320/"
“will use its tools and act as appropriate to support the economy”, while Christine Lagarde BEB 7.04% Energy . 6.76%
was more prudent on imminent monetary policy changes. Notwithstanding cautious tot IG 7.04% Foreign Sovereign 6.75%
comment by ECB chair market is pricing two cuts of depo rate by March in Europe, while in BB 17.48% Financial Services 517%
US expectations are for a 50bps cut at the next meeting. Emerging Credit markets reported B 34.57% Basic Industry 3.67%
a negative performance (-0.74%), with ASIA area being the best performer during the month, cccC 1.00% Capital Goods 3.52%
thanks to China resilience. Qil was volatile and closed the month at 50.52 USD per barrel (- tot HY 53.04% Transportation 2.75%
1YC.3.1I3%), due to downward revision to growth linked to Corona virus effects. NR 39.92% Media 1.73%
Yield-type strategy TOTAL 100.00%

The bucket generated a negative gross contribution to the monthly performance, with 75% of
the positions (74 out of 99) contributing positively. Positive contributions were
homogeneously distributed, the only exception being AXANO 06/21, 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 2.84% (net of funding
cost in EUR) and z-spread of 417 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.




