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ISATIS Flexible Bond

A dynamic long—only bond management

Fund strategy

The fund objective is to participate in the development of international bond markets. The fund may invest in developed and emerg-
ing markets, including in local currencies. The management style is pragmatic with high convictions, with regional, segment or sector
bias. The fund may invest in government bonds, investment grade or high-yield rated debts. The fund may have up to 20% out of its
reference currency on developed markets and 10% on emerging ones. The performance objective is to outperform global bonds over

the long term.

AuM : EUR 28.6 million

NAV EUR: 10174.13

NAV CHF: 10'036.64

NAV USD: 10'907.57

e Management company:
Fuchs Asset Management SA

e Asset Manager:

Fuchs & Associés Finance SA
e Advisor:

Heravest SA

Minimum investment
100’000 EUR/USD/CHF

Launch date
24.06.2015 (transferred into
ISATIS on 11.07.2017)

Daily NAV

Management fees
0.6%

Performance fees
10% above 1-month Euribor
(HWM)

Comments

Data through February confirmed that we remain in a fragile economic growth environment. It is
still too early to call a global rebound, as the rays of light in the global economic cycle in January
did not brighten in February. Euro area manufacturing PMI was dreadful although the services PMI
rebounded in February, suggesting a stabilization of the domestic euro area environment. In both
the US and China, manufacturing PMiIs fell back slightly in February compared with January.

Most recently, trade talks have shown positive signs. US President Trump has delayed the introduc-
tion of tariffs on Chinese goods planned for March 1st. On the Brexit front, uncertainties remain
even if an exit without a deal looks unlikely.

The two main central banks, the Fed and the ECB, are both awaiting further data. The Fed wants to
see higher inflation and market-based inflation expectations, before announcing another hike. Im-
portantly, the Fed has turned cooler on its balance sheet normalization and could announce an end
to its reduction by mid-year. The ECB's near-term inflation outlook is looking challenged, as growth
has lost momentum. While the ECB flagged downside risks to its growth forecast in January, some
indicators have shown signs of stabilization.

Markets have digested those comments as a strong support to all fixed income assets. Yields have
decreased close to year-to-date lows, US break-even have rebounded and spreads (credit, EM,
high yield) continue to tighten.

We have, as announced, increased our exposure to the High Yield and Emerging segments, at the
expense of the peripheral bonds.

In February, the fund is up by +0.19% vs. -0.12% for the Bloomberg Barclays Global Aggregate
hedged in EUR, bringing the total year-to-date performance to +1.35% and the outperformance to
+0.58%.
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Disclaimer

This document and the information contained or referred therein (the "document") is for informational purposes only. It does not constitute a solicitation, offer or recommendation to buy or sell any
securities, collective investments or other financial instrument, to effect any transaction, to implement any particular trading strategy or to conclude any legal act. This document does not provide
any investment, legal, accounting or tax advice. It has been prepared without taking into account the objectives, financial situation or needs of any particular investor and does not represent that
any products, securities or services discussed are suitable for any investor. Its recipient shall make its own independent decisions whether products, securities or services discussed in this docu-
ment are appropriate or proper for it based upon its own judgment and upon advice from such advisers as it has deemed necessary. Any recipient shall independently ensure that it understands
the products, securities or services discussed in this document and the risks involved with the execution of such transactions. None of Heravest SA ("Heravest") or any of its representatives or
affiliates shall have any liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this document. Heravest does
neither represent or warrant the completeness or correctness of this document nor undertake to update the information contained in this document.

The distribution of this document and the offering of shares in the ISATIS Flexible Bond in certain jurisdictions may be restricted. Prospective investors are required to inquire about and to conform
to any such restrictions. This material is intended for information purposes only, does not constitute investment advice, or a recommendation, or an offer or solicitation to purchase shares in the
ISATIS Flexible Bond , in particular in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom it is unlawful to make such offer or solicitation.

This document is confidential and solely intended for the use of the person to whom it has been delivered. Duplication or distribution of this brochure to any persons other than the recipient and
those persons, if any, retained to advise such recipient with respect thereto is unauthorized and any disclosure of its contents, without the prior written consent of Heravest SA, is prohibited.

Shares of the ISATIS Flexible Bond may not be suitable for all investors. Heravest SA does not guarantee the performance of the shares of the ISATIS Flexible Bond. The price of the shares may
go up or down and the investor may not receive back the initial amount invested. Past performances are not a guarantee of future performances.
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