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An unconstrained �xed income strategy aiming to achieve
positive absolute returns throughout market cycles.

OBJECTIVES & INVESTMENT POLICY
The objective of the Sub-Fund is to achieve positive absolute returns throughout market
cycles. The strategy is unconstrained, investing in debt securities of any type. It
considers the entire �xed income universe from investment grade to distressed debt to
identify speci�c situations or mispriced securities. The choice of investments is not
limited to a geographic sector, a particular sector of economic activity or a given
currency. The strategy’s �exible and unconstrained approach allows it to allocate capital
wherever there is value in the �xed income universe on a dynamic and consistent basis.
The investment approach is bottom-up based on in-depth credit analysis. The Sub-
Fund’s risk exposure, cash levels, duration and yield are dynamically managed, o�ering
downside protection. The Compartment is actively managed without reference to any
benchmark index.

CUMULATIVE RETURN SINCE INCEPTION (as at 31/05/2024)
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Past performance must not be considered an indicator or guarantee of future performance. All performance data are
based on net performance and take no account of commissions, fees or other costs charged when units are issued
and redeemed. The return of the Fund may go down as well as up due to changes in rates of exchange between
currencies. Future performance is subject to taxation which depends on the personal situation of each investor and
which may change in the future.
Data Source: FundPartner Solutions (Europe) S.A. – Part of Pictet Group

PERFORMANCE TABLE (as at 31/05/2024)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2024 0.01 -0.48 0.94 -1.43 1.02 – – – – – – – 0.03
2023 1.69 -0.86 0.43 -0.17 -0.11 0.08 0.32 -0.89 -1.39 -1.45 3.88 3.33 4.79
2022 -0.35 -1.52 -1.02 -0.97 -0.67 -2.54 0.49 0.83 -0.83 -0.41 2.34 -0.35 -4.99
2021 0.48 1.13 -0.63 1.04 0.45 0.18 -0.35 0.40 -0.49 -0.81 -0.85 0.58 1.11
2020 1.66 0.92 -1.71 0.88 -0.36 0.15 0.97 -0.16 -0.45 -0.30 4.65 0.85 7.20
2019 1.09 0.84 1.39 1.05 -0.41 2.96 1.29 0.64 0.34 0.19 0.92 0.49 11.30

Data Source: FundPartner Solutions (Europe) S.A. – Part of Pictet Group

PORTFOLIO ANALYSIS (as at 31/05/2024)
Net exposure by currency

GBP
CHF
EUR
USD

0.4%
0.6%
1.4%

97.7%

Geographical breakdown

Cash and others
Turkey
Ireland
Saudia Arabia
Italy
Spain
Australia
Netherlands
United States
United Kingdom

25.0%
2.7%
3.1%
3.2%
3.4%
4.9%
6.2%

11.6%
18.8%

21.1%

Modi�ed duration

Others
more than 10 years
7 to 10 years
5 to 7 years
3 to 5 years
1 to 3 years
< 1 year

3.0%
14.4%

23.1%
20.3%

12.0%
17.7%

9.5%

The above asset breakdown information is expected to �uctuate over time.
Data Source: FundPartner Solutions (Europe) S.A. – Part of Pictet Group

Risk Pro�le

1 2 3 4 5 6 7
Lower Potential Return Higher Potential Return

Lower Risk Higher Risk

The summary risk indicator is a guide to the level of risk
of this product compared to other products. It shows
how likely it is that the product will lose money because
of movements in the markets or because we are not
able to pay you.

Risk Factors
Potential high volatility at times.
Certain investments may become illiquid
in times of market stress. 
Can have a high level of cash at times. 
Exposed to interest rate and credit risk. 
Use of derivatives for currency hedging. 
Currency exposure for certain Emerging
Markets investments.

Key Information
Legal structure UCITS V Luxembourg

Sicav
Domicile Luxembourg
Management Comp. FundPartner Solutions

(Europe) S.A. – Part of
Pictet Group

Custodian Bank Pictet & Cie
(Europe) AG,
Succursale de
Luxembourg

Fund manager Ian Keenan
ISIN LU1785454932
Base Currency USD
Dividend Reinvested
Sub. & Red. / Notice Business Weekly

(Wednesday) / Sub 3
Day - Red 5 Day Notice

Settlement T+2 a�er calculation
Inception date 21 March 2018
Registered in BE, CH, DE, EE, FR,

GB, LU, SG
Management fee 0.80% p.a.
Performance fee 10% of the

performance of the
NAV over a hurdle rate
of 5%

Entry costs 0.00%
Exit costs 0.00%
TER 1.36% p.a.
Max. Sub. / Red. Fee 5.00% max. amount

that could be levied on
your capital before
investment or a�er
redemption

UK Reporting Status Yes
Investor documents
are available on

www.fundsquare.net

Not all costs are displayed. For further information,
please refer to the prospectus
Data Source: FundPartner Solutions (Europe) S.A. –
Part of Pictet Group

Data Source: FundPartner Solutions (Europe) S.A. – Part of Pictet Group



TOP TEN HOLDINGS (as at 31/05/2024)

5.875% Tra�gura Funding 20/25 Sr 4.44%
5.50% Anglo Am.Cap. 23/33 Sr S 3.71%
3.625% Usa 23/53 Sr 3.67%
4.227% Exxon Mobil 20/40 Sr 3.53%
11.0% Brightline 24/30 Sr 3.49%
6.50% Kevlar 23/29 Sr 3.36%
5.25% Imperial Br. 23/31 Sr 3.25%
6.798% Sub Macquarie Bk 23/33 S 3.24%
4.875% Gaci F.Invt 23/35 Sr S 3.17%
7.5% Sub Bk Of Ireland 20/Perp Jr 3.06%
TOTAL 34.93%

Data Source: FundPartner Solutions (Europe) S.A. – Part of Pictet Group

Statistics (as at 31/05/2024)
NAV USD 118.42
Fund Assets (in mio.) USD 403.32
Average Duration 5.33 years
1m Return 1.02%
YTD Return 0.03%
Since Inception Return 18.42%
Data Source: FundPartner Solutions (Europe) S.A. –
Part of Pictet Group

MONTHLY COMMENT
The Credit Allocation Fund rose in value in May, and as a result is now up on a year-to-date basis. It rose over the month thanks to
rates falling and credit spreads narrowing slightly. In fact, the credit spreads of high-yield and investment-grade corporate bonds and
subordinated bank debt have tightened to levels not seen since January 2022. We are therefore adopting a highly selective approach to
credit.

In May we took pro�t on some corporate bonds that had previously performed well but were beginning to show signs of limited future
upside. For instance, we exited Syneos 9% 2030 bonds, which had achieved a 10% return in just eight months. We did so as we
believed it had limited further potential in the short to medium term and as recent earnings reports have been highlighting pricing
pressures. We are open to reinvesting in the bond at a more attractive valuation.

The fund remains well balanced, with around 30% of its assets in high yield and special situation investments and the remaining 70% in
investment grade. The portfolio’s allocation to liquid investments enables us to capitalise on opportunities as they arise.

The portfolio currently provides a yield of 6.85% in US dollar terms.

Overview at month-end:
- Yield to maturity: 6.85%
- Modi�ed duration: 4.90 years
- Average rating: BBB+
- Cash (and liquid investments): 10%

Disclaimer
Particularity of the class: the share class is limited to clients of the Pictet Group or clients referred by the Pictet Group. Centralising agent in France: BNP Paribas Securities Services
Paris, 9 rue du Débarcadère, 93500 Pantin / Correspondent bank in Italy: State Street Bank GmbH – Succursale Italia, Via Ferrante Aport 10, 20125 Milan / Main distributor in
Spain: Pictet & Cie (Europe) SA, Sucursal en España, Calle Hermosilla no 11, 28001 Madrid / Financial Agent in Belgium: Caceis Bank Belgium Branch, avenue du port 86 C B320, B-
1000 Brussels / Paying and Information Agent in Germany : Deutsche Bank Aktiengesellscha�, Theodor-Heuss-Allee 72, D-60486 Frankfurt / Paying Agent in Switzerland : Banque
Pictet & Cie SA, route des Acacias 60, CH-1211 Geneva / Representative Agent in Switzerland: FundPartner Solutions (Suisse) S.A., route des Acacias 60, CH-1211 Geneva /
Facilities Agent in the United Kingdom : 42 Brook Street, W1K5DB London . 
The fund mentioned in the present document (hereina�er the "Fund") does not guarantee that the data contained in this report (hereina�er the "Data") are complete, accurate, or
free of errors or omissions. The Fund is not liable for this report under any circumstances. This marketing communication is distributed by the Fund or authorised distribution
agencies for information purposes only and does not constitute an o�er to subscribe for shares of the Fund. Subscriptions of the Fund, an investment fund under Luxembourg law
(SICAV), should in any event be made solely on the basis of the current o�ering prospectus, the Key Information Document (“KID”), the articles of incorporation and the most
recent annual or semi-annual report and a�er seeking the advice of an independent �nance, legal, accounting and tax specialist. Interested parties may obtain the abovementioned
documents in English, German, Estonian and French, free of charge from the local entity mentioned above and from the o�ces of the Fund at 15, avenue John F. Kennedy, L-1855
Luxembourg. You can obtain a summary of investors rights to the following link : https://www.pictet.com/content/dam/www/documents/legal-and-notes/fundpartner-
solutions/fps-summary-of-Investors-rights.pdf.coredownload.pdf.
The Data Providers do not guarantee the adequacy, accuracy, timeliness or completeness of their data and information (hereina�er the “Third Party Data”). 
The Data Providers do not make any representation regarding the advisability of any investment and do not sponsor, promote, issue, sell or otherwise recommend or endorse any
investment. An investment in a sub-fund of the Fund carries various risks which are explained in the o�ering prospectus.
Data Source: FundPartner Solutions (Europe) S.A. – Part of Pictet Group


