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Global market picture
High Yield Credit markets reported a positive performance in March ranging 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.
Active strategies
At the end of the month the fund gross equity exposure, considering convertibles,
was 20%. Convertibles are lower at 27%. The fund has a 3% exposure to JPY and
8.5% to USD.
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1.41%
-16.63%
-1.87%
Period Perf. Asset Class Gross Net
MTD 1.41% Bonds 109.90% 109.90%
YTD 0.43% Equity 21.70% 21.70%
2023 0.58% Cmdty 2.30% 2.30%
2022 -17.46% Total 133.90% 133.90%
2021 2.98%
2020 -9.93%
2019 13.73%
2018 -8.53%
2017 0.11%
2016 1.70%
2015 0.78%
2014 -1.18%
Equity
Sector Allocation Geograpich breakdown
Consumer Discretionary 19.00% Europe 27.70%
Financials 18.00% Usa 26.90%
Industrials 14.00% Switzerland 26.80%
Technology 12.00% EM 18.60%
Consumer Staples 11.00% Total 100.00%
Health Care 10.00%
Total 84.00%
Bond
Rating breakdown FX breakdown (hedged)
AAA 4.87% EUR 80.01%
AA 6.16% usD 14.59%
A 3.10% CzK 2.97%
BBB 23.57% GBP 2.43%
tot IG 37.70% Total 100.00%
BB 13.32%
tot HY 13.32%
NR 48.98%
TOTAL 100.00%




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 Cornér 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. Please be aware that this document may include funds for which
neither a representative nor a paying agent in Switzerland have been appointed. These
funds cannot be offered in Switzerland to qualified investors as defined in art. 5 para 1
FinSA.
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