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Global market picture

High Yield Credit markets reported a mixed performance in March ranging from -0.16% for EM
corp HY to -0.13% of the EU HY in contrast with the movement of the S&P500 (+3.51%)
Eurostoxx50 (+1.8%). The IG EUR market was positive by 1.02%. The short-term (1-3 year)
H1WN global HY index also reports a negative performance of -0.14% YTD while the Global
unconstrained (in terms of maturity) HY gained +0.42%. The month was dominated by news on
banking crisis from both US and EU. First signs of deterioration came from US, where Silicon
Valley Bank was hit by a bank run after the news of a possible capital increase due to heavy loss
on its Treasury positions. The FED had to set up a special liquidity line for the banking system, in
addition to full guarantee on all deposits, in order to avoid a possible collapse of the entire regional
banking system in the US. In Europe, after an interview of Saudi National Bank CEO, Credit Suisse
fell in a negative spiral, forcing the Swiss National Bank to orchestrate an acquisition of CS by
UBS, with a consequent bail in of AT1 bonds that surprised the market. In this negative context,
both the FED and the ECB continued their hiking cycle, due to inflation that did not show significant
sign of weakness: the FED raised rates by 25bps while the ECB added 50bps to its main
refinancing rate. Oil was stable at around 75$ per barrel, while US dollar lost some ground with
DXY at 102.5. Thanks to the recent volatility spike we have been able to add several new credit
stories at very interesting levels of credit spreads: our funds have a yield to maturity between 7.5%
and 12.5%, combined with an average spread duration of below 16 months. The combination of
higher diversification, higher credit quality and higher expected yields paves the way for extremely
attractive returns in the next future.

Yield-type strategy

The bucket generated a negative gross contribution to the monthly performance, with 64% of the
positions (108 out of 168) contributing positively. The YTM remains attractive and conditions are
always interesting in the short-term part of the credit curve. The average life of the yield-type
portfolio is very short (15 months or 1.27 of spread duration), combined with a gross yield of 7.39%
(in EUR) and z-spread of 438 basis points.
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Period Class C* Class A

Portfolio info

MTD -0.13% -0.16%
YTD 2.18% 2.16%
6 months 6.17% 6.14%
1 year 5.11% 4.92%
2022 -0.90% -1.19%
2021 1.57% 1.27%
2020 3.96% 3.84%
2019 3.90% 3.94%
2018 2.91% 2.66%
2017 2.68% 2.43%
2016 3.13% 2.88%
2015 0.88% 0.63%
2014 0.78% 0.53%
2013 3.11% 2.86%
2012 3.11% 2.86%
2011 0.52% 0.27%

# of Securities 168
% Weight 94.47%
Int Dur 0.86
Yield (gross) 7.39%
Spread Duration 1.20
Z-spread 438

*Class Aadjusted for management fee difference used for periods before Class C inception.

FX breakdown (fully hedged)

Geographic breakdown

usb 21.88% EU 34.10%
EUR 42.83% us 6.38%
NOK 21.21% Oth DEV 46.72%
SEK 11.68% LATAM 1.84%
CHF 0.67% EMEA 7.25%
GBP 1.73% ASIA 3.71%
TOTAL 100.00% TOTAL 100.00%
Rating breakdown Sector breakdown - Top 10
AAA 0.00% Real Estate - Mgmt Res 6.27%
AA 0.00%  Shipping - Gas 6.07%
A 0.00% Banking 5.43%
BBB 11.72%  Real Estate - Mgmt Comm 4.57%
tot IG 11.72% Investments & Misc Finan 4.53%
BB 27.51% Gaming - Online Gaming 4.28%
B 12.42% Real Estate - Dev Res 4.25%
CCC 1.48% Oil and gas E&P - All 4.06%
tot HY 41.40%  Air Transportation 3.48%
NR 46.88% Telecom - Wireline Integra 3.21%
TOTAL 100.00%




This is an advertising document. The document has been prepared for information
purposes only and does not constitute an offer, investment recommendation, personal
aavice or solicitation to purchase financial instruments and does not offer or promote - nor
does it in any way intend to offer or promote - any form of investment. This document does
not constitute investment advice on financial instruments and therefore the information
made available in this document should not be construed as a recommendation or invitation
to invest. 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.




