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Key Data

Net Asset Value as of 29.10.202!
1504,44 €

Total net assets
169,63 m€

Reference currency
Euro (€)

FUND DATA

Fund under Monegasque Law

Bloomberg Ticker
MONCBEU MN

ISIN code
MC0010000487

Benchmark

85% ICE BoFAML EMU Corporate 1-10
years

15% Eonia

Recommended investment horizon
Minimum 3 years

Profit allocation
Capitalisation

NAV Frequency

Daily

Management commission

1,00%

Subscription and redemption conditions
Orders are centralised every working
day in Monaco at CMB Monaco at
11.00am, and executed based on the net
asset value of that day. Commissions:
subscriptions 0,7%, value date T+2;
redemptions 0,7% value date T+2

Inception date
04 August 2008

Depository Bank

CMB Monaco

23, avenue de la Costa
Principauté de Monaco

Net Asset Value

publication mode

Published in the “Journal de Monaco™
and ldisplayed at CMB Monaco
headquarters and in CMB Monaco
branches. Our funds’ net asset values are
regularly published and updated on the
website www.cmb.mc

INVESTMENT UNIVERSE AND PHILOSOPHY

The fund MONACO CORPORATE BOND EURO invests mainly in private issuer “Investment Grade™ bonds denominated
in euro.

The management is discretionary and conviction based and the fund is diversified across sectors, ratings, interest rate
sensitivities and seniorities.

RISK PROFILE

Lower risk/potential reward Higher risk/potential reward
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The risk indicator, based on past volatility, cannot cover all types of risks to which the fund may be exposed. It is
possible that the past data used does not constitute a reliable indication of the future risk profile. The category
associated with this fund is not a guarantee and can evolve with time. The lowest category is not synonymous with a
“riskless” investment.

PERFORMANCE
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Past performance is not a guarantee of future performance, nor is it constant with time and does not constitute in any
case a guarantee of future performance.

CUMULATIVE PERFORMANCE 1 month lyear 3 years 3y (ann.) 5 years 5y (ann.)

FUND (net) -0,60% 3,06% 5,50% 1,80% 8,88% 1,72%

BENCHMARK -0,64% 0,13% 5,25% 1,72% 6,38% 1,24%
YEARLY PERFORMANCE 2021 2020 2019 2018 2017 2016

FUND (net) 0,73% 1,38% 5,34% -4,42% 5,40% 3,08%

BENCHMARK -0,70% 1,66% 4,65% -0,97% 1,91% 3,57%
COMPARABLE FUNDS - (206)
UNIVERSE AVERAGE 2,34% 5,68% -223% 2,63%

FUND QUARTILE IN UNIVERSE 3, 3, 4 1
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= FUND (net) BENCHMARK

>10y :I

7-10y ]

=FUND (net) BENCHMARK

wj’i
"

subscriber. This document is not —
5-7y ] A ]
Intended as investment advice. No — 1
. . . . 3-5y BBB
information or statements in this ] '
. 1-3 ) HY
document should be considered as a Y | |
h I
. - NR
recommendation. The funds under oy 1} ) L )
0% 10% 20% 30% 40% 50% 0% 20% 40% 60% 80% 100%

Monegasque law as well as the SICAV
under Luxembourg law are exclusively
distributed by CMB Monaco. Coples of
this document and the complete

RISK INDICATOR

TOP 10 POSITIONS OF 229

METRICS INDICATORS NAME WEIGHT
prospectus can be obtained for free from Interest Rate Sensitivity 3,21% IPSEN SA 1,6%
CMB Monaco and Compagnie Average Rating BBB CREDIT LOGEMENT 1,4%
Monégasque de Gestion (CMG) as well Yield 0,84% BANQ FED CRD MUT 1,4%
25 from the website Wiw.Crb.me. Fund Volatility 1,11% QUADIENT SAS 1,4%
Maturity (except futures) 4,27 ALPHA TRAINS FIN 1,2%
CAIXABANK 1,2%
The index data ICE BoFAML EMU SOFINA SA 1,2%
Corporate 1-10 years is the property of MEDIOBANCA SPA 1,2%
ICE Data Indices, LLC, its affiliates ("ICE CRED AGRICOLE SA 12%
Data”) and/or its Third Party Suppliers AXA SA 1.2%
Total 13,1%
and has been licensed for use by CMB
Monaco. ICE Data and its Third Party MANAGEMENT COMMENT

Suppliers accept no liability in connection
with its use. See prospectus for a full

copy of the Disclaimer.

Investment grade spreads have continued to tighten from 52bps to 50bps. Overall, premiums are very stable and
have been fluctuating in a range of 50bps to 60bps for several months. Rates have moved in two phases, first rising

steadily to -0.09% (German 10 year), before closing at -0.11%

Fears about inflation and a slowdown in growth in 2022 remain. The rise in energy prices is also seen in agricultural
commodities. Corporate earnings have been good overall but forecasts are cautious. Primary market activity has

slowed and is expected to pick up in November.

We initiated a position in a convertible bond issued by Just Eat Take Away. Still on convertibles, we switched part of
our Korian 2027 position towards the Korian Perp. In the primary market, we participated in the launch of bonds
issued by BPCE (CoCo Tier 2), FNM SpA, ACM (Tier 2) and Fineco Bank (Senior). In the secondary market, we took
advantage of the weakness in some prices to increase our exposure to subordinated debt (ING Tier 2, RaboBank
CoCo Tier 1). Finally, we reduced our exposure to legacy debt (Fortis/BNP, Ageas).



