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FUND FACTS OPERATIONAL APPROACH
Domicile Luxembourg / SICAV LSF - GEB Global Euro Bond Fund - Fund's objective is to achieve
Fund Type UcITs v income and capital growth. The investment objective of the Sub-fund
Launch Date 29/11/2013 is to invest its assets mainly in a diversified portfolio of bonds
Investment Approach (including high-yield bonds) denominated in Euro and other debt
Switch Dat 01/02/2018 . . . . .
witeh bate 102/ instruments issued by countries or companies. The Sub-fund will
Fund Currency EUR seek opportunities, depending on market conditions, by investing
Share Class Currencies EUR / CHF extensively into sub-investment grade bonds. The Sub-fund intends
Advisor YSMA to systematically hedge foreign currency exposure. The investments
are predominantly (min 90%) in Euros. There are no geographic or
AUM (all classes) Mio 27.52 € sectoral restrictions.
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o Total Return M TD -16.22% Percentage 48% 52%
Share Class Institutional
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DISCLAIMER

This document has been prepared by Colombo Wealth SA, authorized and regulated by the Swiss Financial Market Supervisory Authority, FINMA. This document has been provided for informative purpose only and must not be used or considered as an
offer or solicitation to sell or buy the securities listed herein. Any investor decision to buy or sell shares of the Luxembourg Selection Fund — GEB must only rely on information and conditions listed in the prospectus of the Luxembourg Selection Fund —
PBF. Performance data, provided by Northern Trust Global Services PLC, Luxembourg Branch acting as Central Administrative Agent, will not necessarily be repeated in the future and do not constitute a guarantee nor a projection of future results. The
opinions expressed herein, subject to modifications without notice, are purely indicative and do not constitute an investment suggestion nor a legal or a tax advice.
The prospectus (edition for Switzerland), the Key Investor Information Documents, the Articles, the annual and semi-annual reports in French and further information can be obtained free of charge from the representative in Switzerland: Carnegie Fund
Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, tel.: + 41 22 7051177, fax: + 41 22 7051179, web: www.carnegie-fund-services.ch. The Swiss paying agent is UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland. The
last unit prices can be found on www.swissfunddata.ch.
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Rating Top 5 Positions

Market Value
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MONTHLY COMMENT

Market Comment
In a typical recession, the global economy tends to have large imbalances that take a long time to unwind, such as a housing bubble or overinvestment by
businesses. This time the global economy is experiencing a shock, rather than the natural end result of a slow build-up of excesses. While this implies that
the recession and bear market could be deeper, but the duration may be shorter. We have yet to see how deep this recession is going to go, and although it
is unlikely to end until people feel comfortable leaving their homes again, it isn’t too early to consider what the eventual recovery may look like and what
areas may lead it.

Parts of the world are already in recovery. China and South Korea are recovering from their peak in COVID-19 cases and related business shutdowns. Even
the Chinese city of Wuhan, the epicenter of the epidemic, will reopen in about a week (April 8). Together, these two countries account for about 20% of the
world’s population and economy.

The fixed income market activity in the March investment month can be summarized as follows:

e COVID-19 triggered a market wide selloff

¢ Record bond market outflows, record money market inflows

¢ No differentiation is made between good and bad quality names. Almost everything dropped heavily in a few days, with huge dislocations.
e Fixed income markets are pricing in a worst-case scenario.

The 10-year US Treasury yield dropped from 1.15% to 0.625% in February. Over the same period, the 10-year Bund yield dropped to -0.50%. Current
interest rates are still close to historical lows.

Fund Development
Fund assets are currently EUR 27.51 million compared to EUR 33.18 million at the end of February 2020. There had been almost no outflows. The decrease
in fund assets can only be explained on the basis of the fund's development.

With the sale of the Adient bond and half of the position in Petrobras last month’s, and Italy, Assicurazioni and Gazprom this month’s we had a cash
balance of well over 12% of the funds assets. We sold positions that held up relatively well in this environment. We tried to use the sell-out of the market
with low purchase limits to reinvest this cash in higher yielding bonds. We were able to buy a position in Kali & Salz and have completed a switch from
Wirecard in Argentum (Wirecard). It is the same risk and the same debtor with same maturity but with a much higher yield (one bond is a convertible).

Performance Analysis

The fund underperformed its benchmark in a negative month for bond markets. The sell out affected all segments in the bond market with the exception of
short-term government bonds. At sector level, the main negative performance contribution came from energy issuers followed by consumer cyclicals. At
country level, almost all positions contributed to the fund’s negative performance. Investments in Canada, Argentina and Luxemburg were the worst
performers this year. In contrast, we recorded slightly positive performance contributions from investments in Colombia and Saudi Arabia.

Outlook
This above described environment has created opportunities for active managers. Even if the economic impact of the economical shut down is unclear,
credit spreads are at 10-year highs and interest rates at all time lows. We are at 2008/2009 valuation levels which are highly attractive.

DISCLAIMER

This document has been prepared by Colombo Wealth SA, authorized and regulated by the Swiss Financial Market Supervisory Authority, FINMA. This document has been provided for informative purpose only and must not be used or considered as an
offer or solicitation to sell or buy the securities listed herein. Any investor decision to buy or sell shares of the Luxembourg Selection Fund — GEB must only rely on information and conditions listed in the prospectus of the Luxembourg Selection Fund —
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last unit prices can be found on www.swissfunddata.ch.



