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Global market picture CHF 1.36% EMEA 31.75%
During March European credit markets experienced a positive performance (HOPC Index GBP 1.21% ASIA 17.08%
+0.50%), in tandem with the movement of the Eurostoxx 50 (+7.78%) and S&P 500 AUD 0.00% TOTAL 100.00%
.(+4'24%)' After Biden’s §1imulus plan of j.9 $trn approval, the attent?on mox{ed .IO the TOTAL 100.00%
infrastructure package, with proposals ranging from $2trn to $4trn; the big question is how
this plan will be funded: it could be a mix of higher taxes and increased deficit, with US growth
that should be around 5.7% in 2021. Anti-COVID-19 mass vaccination campaign failed to
gain pace in continental Europe: AstraZeneca vaccine has been stopped for some days by
EMA, pending further investigations, while Pfizer reported delays on drug delivery; at this
pace herd immunity could be reached at the end of the summer, posing risk on Eurozone  Rating breakdown Sector breakdown - Top 10
growth rebound. Officials from both the FED and the ECB confirmed their commitment in  AAA 0.00% Services 23.69%
sypptljrling llhte et(l:on(;myhduring their rtneetingll: the ZSMCt;aitsed ilstgrlowthkforecla;t tk?ul dictj) not  aa 0.00% Real Estate 17.14%
signal any intention to change monetary policy, adding that eventual spike in inflation above o . o
the 2% core PCE target will be tolerated, while Christine Lagarde announced that PEPP gBB 0'00°/° :an.klr:g 16'82°/°
program will be “conducted at a significantly higher pace” in the next quarter. In this context, 6'100/" a§|c ndustry 7'46°/°
the 10 years bund yield was slightly lower at -0.29% (-3bps in the month), while the 10 years totIG 6.10% Leisure 4.92%
Treasury was significantly higher at 1.72% (+31bps in the month). Oil was stable, with Brent BB 24.68% Energy 4.53%
@ 63 USD per barrel, while gold was a lower at 1698 $ per ounce due to higher real yields. B 26.12% Financial Services 3.65%
We think that this is still an interesting entry point for our strategy: current YTM gives us  CCC 0.50% Capital Goods 3.32%
confidence on the capability to generate positive performance in line with targets during 2021; tot HY 51.30% Media 2.88%
average _maturlty of the bqnds in our portfolios is still around 1 year and should help reduce  “yg 42.60% Telecommunications 2.44%
volatility in case of new episodes of market stress. TOTAL 100.00%
! o

Yield-type strategy

The bucket generated a positive gross contribution to the monthly performance, with 81% of
the positions (86 out of 106) contributing positively. During the month we slightly increased
our invested capital because conditions remain attractive in the short-term part of the credit
curve. The average life of the yield-type portfolio is very short (10 months or average spread
duration of 0.83), combined with a yield of 4.56% (net of funding cost in EUR) and z-spread of
586 basis points. The fund is levered, being invested at about 173% 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 Corner
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.




