
MEDIOBANCA SICAV: C-QUADRAT
Efficient C-Class
Fund Description

The investment objective of the fund is to achieve capital appreciation in the medium to longer term through
exposure mainly to global government, corporate and convertible bonds with the complementary part of its assets
providing exposure to global equities.

Exposure may be gained through direct investment in transferable securities, money market instruments and
collective investment schemes (that can be up to 100% of the net assets) and which may be denominated in any
currency. On an ancillary basis, and/or for the purpose of hedging, the fund may also invest in financial deriva-
tives.

IMPORTANT: MORE FREQUENT PERFORMANCE INFORMATION ON THE PORTFOLIO IS AVAILABLE ON REQUEST AND WE
EXPECT SOME INVESTORS TO SEEK SUCH INFORMATION.

State as of: 22/12/2022

Performance since inception: -0.08 % p.a.
as of 22/12/2022
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YTD -14.85 % 1 year -14.69 % 5 years -17.84 % 5 years p.a. -3.85 %

Past performance figures do not constitute any reliable indicator of future performance. Every capital investment
bears a risk. Prices may rise as well as fall. Issue and redemption fees have not been taken into account when calcu-
lating performance. Performance data have been calculated using the OeKB method.
Calculation provided by Cyberfinancials Datenkommunikation GmbH.

KEY FIGURES (since inception)

NAV as of 22/12/2022 99.09 EUR
Fund size 16.98 m EUR
Volatility 4.42%
12m high 116.50 EUR
12m low 94.35 EUR
Mod. sharpe ratio 0.00
Max. drawdown -26.03%
Performance 2021 3.01%
Performance 2020 1.56%
Performance 2019 7.78%

FUND DATA

Management Company Mediobanca Asset
Management Company

SA
Investment Manager C-QUADRAT Asset

Management France
Custodian of the fund BNP Paribas Securities

Services (Lux)
Distribution policy reinvesting
ISIN code LU0551316788
Bloomberg DUEEFFI
Fund currency EUR
Inception date 17/12/2010
Subscription fee up to 3.00 %
Management fee 1.20 % p.a. (+ quarter-

ly performance fee of
10 % of excess of any
positive return above

the Benchmark)
Legal form UCITS/ Luxembourg

SICAV
Financial year end 01/07 - 30/06
Registered for sale in IT/LU

advertisement 1/3
This information is exclusively intended for professional investors and not for retail clients.



advertisement 2/3

Bond Portfolio Analysis
Maturity Buckets Yield Buckets %
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Weighted YTW/M 4.40%

Weighted Modified Duration 3

Weighted ASW Spread 303

Number of Holdings 43

Avg Credit Rating BBB-

Top 5 Positions
as of 29/07/2022

OPUSCH 0 09/27/25 7.45 %

HSBC 5.844 PERP 4.76 %

Duemme Fondo per le
Imprese 2. 3.83 %

PERTIJ 6 1/2 05/27/41 3.50 %

ISPIM 7 3/4 PERP 3.34 %

These portfolio data are based on the most recently available information sources and may therefore deviate from
the portfolio data indicated in the fund’s accounting (legal/factual inventory).

Opportunities / Advantages

Well diversified portfolio across different issuers,
sectors and maturities
Characterized by a long-credit and interest rate
bias and a long or zero position in equities
Combines a top-down thematic approach with a
bottom-up selection of single investment ideas
Aims to provide a vehicle that permits investors to
benefit from consistent returns derived from ex-
posure to global financial markets

Risks

Market risk: The risk which is linked to the daily
mark-to-market price fluctuations of the fund’s in-
vestments
Credit risk: Refers to the risk that a borrower will
default on any type of debt by failing to make
payments which it is obliged to do
Liquidity risk: The risk that a given security or asset
cannot be traded quickly enough in the market to
prevent a loss (or make the required profit)
Counterparty risk: Also known as a default risk, is
the risk that a counterparty will not pay what it is
obligated to do on a transaction
Operational risk: The risk of loss resulting from in-
adequate or failed internal processes, people and
systems or from external events
External manager risk: The risk that a selected ex-
ternal manager may perform substantially worse
than its past performance for reasons due to infor-
mational asymmetry



KEY FIGURES

NAV as of 19/03/2020 I: 108.57 EUR
C: 99.09 EUR

Performance 1 Month I: -9.99 %
C: 0.00 %

CONTACT INFORMATION
Info-hotline: +33 1 70 08 08 00

e-mail: sales.france@c-quadrat.com

Internet: www.c-quadrat.com/fr
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Managers comment
as of 31/10/2022

The last month of the year ended on a positive tone across the globe as the main equity and credit indices recorded
positive performances especially during the last days of December, although the rise in risky asset has benefitted the
cyclical stocks compared to the technology ones. Similarly the corporate bond riskiness has diminished to its yearly
average levels. Government bond yields have gone up on both sides of the pond therefore confirming a change in the
stance of the Monetary Authorities: the major Central Banks have signalled an attention shift to the rising inflation lev-
els as the Fed hinted at possible interest rate rises in the first part of 2022 and similar decisions are expected from
the Bank of England. On a more cautious stance the ECB which has made no direct comments in terms interest rates
but started to appear less tolerant towards the generalized price increases in the Eurozone area.

The Fund performance was positive in December. Sentiment improved from the mild period of volatility experienced
at the end of November and credit spreads tightened meaningfully. While Omicron has spread at record speed, its lack
of severity means its impact on financial markets seem to only be focused on its impact on supply chains, especially
in China. This will continue to create inflationary pressures that will only abate in several months. As a consequence,
we expect an environment similar to the last quarter. The FED is reacting to this higher inflation and while rate hikes
are priced in, the pace of its balance sheet reduction will likely prove to be a source of uncertainty for the bond mar-
ket.
At this stage, we are comfortable earning a carry from our portfolio of corporate bonds and we keep our duration low.
We continue to favor subordinated debt versus senior bonds, as we expect bankruptcy rates to remain low for invest-
ment grade issuers.
The Fund now yields 2.0% EUR-hedged, with approximately 230 average credit spread and 2.9-year duration.

Disclaimer

This document has been prepared by C-QUADRAT Asset Management France, 21 boulevard de la Madeleine, 75001 Paris,
which is authorized and regulated by the Autorité des Marchés Financiers ("AMF"). This document is provided for information
purposes only, and does not represent an offering or invitation to purchase or sell units in a Fund, and nor should it be
deemed an invitation to submit an offer for conclusion of any contract on investment services or other services. This docu-
ment cannot replace the advice of your personal investment advisor. Any decision by an investor to buy shares in the Fund or
a compartment of the Fund must be made solely on the basis of the information and terms contained in the Fund’s prospec-
tus. This document is only provided for information purposes, does not provide any reliable indication of future trends and
entirely excludes any liability in relation to the accuracy, completeness or up-to-dateness of the information contained herein
and the views expressed.

Performance data for the Fund or Fund’s compartments is not based on audited financial data. Past performance may not
necessarily be repeated and is no guarantee or projection of future results. Currency risk: Due to the Fund’s quotation in a
specific currency, investors purchasing units in a different currency may suffer losses due to general currency fluctuation.
Opinions expressed herein may not necessarily be shared by all employees or partners of C-QUADRAT Asset Management
France and are subject to change without notice. The securities referenced in this document have not been registered under
the Securities Act of 1933 (the ‘1933 Act’) or any other securities laws of any other U.S. jurisdiction. Such securities may not
be sold or transferred to U.S. persons unless such sale or transfer is registered under the 1933 Act or exempt from such regis-
tration. This information does not constitute tax advice. Investors should consult their own independent advisors with regard
to their tax situation.

It is specified that the management fee covers both the management and the distribution activities (the latter representing at
the most 52% of the total management fee).

Switzerland, representative and distributor C-QUADRAT (Suisse) SA, Registered Office Place Chevelu 6, 1201 Geneva. Paying
Agent: Banque Cantonale de Genève. The shown fund is a collective investment under Irish law. Accordingly, this document
may only be used for activities which are not sales activities within the meaning of Article 3 of the Swiss Collective Invest-
ment chemes Act (CISA) (Bundesgesetz über die kollektiven Kapitalanlagen, KAG) of June 23, 2006 and the relevant provi-
sions of the Swiss Regulation on Collective Investments (Verordnung über die kollektiven Kapitalanlagen, KKV) of November
22, 2006, as amended, as well as the current practice of the Swiss Financial Market Supervisory Authority (FINMA) and the
competent courts.
All performance figures indicated are gross performance figures. These include any costs arising at the fund level and assume
the reinvestment of any distributions.

© C-QUADRAT Asset Management France
All rights reserved.


