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Period Class | Asset Class
March 1.22% Cash 1.80%
February -0.29% Bond 67.00%
January 0.30% Fondi flessibili 2.50%
YTD 1.23% Equity 50.50%
2023 2.80% Comdty 1.20%
2022 9.07% Total 123.00%
Equity Bond - Rating breakdown
| Fondi bilanciati 18.10% AAA 6.35%
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TATOMO BE FLEXIBLE [EUR Etf su indici 12.10% BBB 44.61%
Global market picture 50.50% Others 6.09%
High Yield Credit markets reported a positive performance in March ranging 100.00%

from +1.55% for EM corp HY to +0.43% of the EU HY in tandem with positive
equity markets, S&P500 (+3.10%) and Eurostoxx50 (+4.22%). The IG EUR
market was positive by +1.21% while the short-term (1-3 year) HIWN global HY
index reported a positive performance of 0.73%. The Global unconstrained (in
terms of maturity) HY index was positive at +1.00%. In Europe inflation
continued to retrace, with core CPI print at 3.1% in February (vs 3.3% in
January), even if consensus expected a lower number (2.9%). The ECB
meeting was characterized by the release of new staff forecast: the most
significant surprise was the cut by 0.2% of the core inflation forecast for 2025 to
2.1%. Lagarde said that a “little more” information will be available in April and a
“a lot more” in June: so a cut in April does not seem to be the base case, while
doors are open for lower rates in June, even if final decision will still be data
dependent. The FOMC and Powell reiterated January’s guidance that the FED
needs greater confidence in disinflationary pressures to initiate cuts. At the
same time FED Chair sent a dovish message, saying that even though the firm
January and February inflation prints did little to reinforce this confidence,
monetary policy remains restrictive, and inflation is set to slow in coming
months. The 10 years bund yield was lower at 2.30% (-11bps in the month), in
tandem with the 10 years Treasury at 4.20% (-5bps in the month). Oil moved
lower to 87% per barrel, while US dollar was stronger, with DXY at 104.49.
Considering the estimated assets equity sensitivity the fund equity net exposure
has been slightly higher at 30% at the end of the month. The fund has a 7.4%
exposure to USD.
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