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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: 10'243.61
NAV CHF: 10'099.51
NAV USD: 11'004.80
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)

Share classes

Comments

Economic momentum remained fragile in March. Recession fears made a strong comeback. The
global manufacturing cycle shifted further into lower gear and central banks significantly backped-
aled . The Fed announced a break in its hiking cycle for 2019 and the end of its balance sheet
shrinking in September. The ECB announced the launch of new TLTRO operations to support banks
and lending.

Despite encouraging signs on the domestic demand front, spring has not yet arrived for the Euro-
zone economy and the ground remains particularly frozen in the German industrial sector.

Brexit uncertainty has been an important headwind for Europe and while the risk of a no-deal Brexit
has decreased following the EU leaders' decision to extend the deadline to April 12th, it has by no
means disappeared as the UK parliament remains deadlocked in its search for a way forward.

German 10-year yields moved below 0.0% and in the US, the yield curve started to invert. The US 10
-year yield has fallen below the 3-month rate for the first time since 2007. Although such an inver-
sion historically has coincided with recession hitting within 12-24 months, the yield spread itself
does not trigger an economic downturn. The US economy overall is in good shape. So, this move
looks overstated. A US-China trade deal in Q2 remains one of the key building blocks of a rebound
in the global economy.

Our exposure to risky assets has negatively contributed to the fund performance. We have raised
our inflation exposure in Europe and the US following the recent collapse.

In March, the fund is up by +0.68% vs. +1.55% for the Bloomberg Barclays Global Aggregate
hedged in EUR, bringing the total year-to-date performance to +2.04% against +2.33% for the
index.
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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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