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Anaxis Short Duration is a UCITS fund regulated by the Autorité des Marchés Financiers. The Fund invests mainly in European corporate bonds through

an active and discretionary approach. The Fund maintains a duration between 0 and 3 years at all times. It targets a gross performance 2.15% higher

than 12-month interbank rates.

 

The managers build the portfolio to optimize the expected return with a low risk of default and price volatility. Fund management relies on fundamental

credit analysis of corporate bonds as well as the construction of a diversified portfolio. Depending on their analyses, the managers may also decide to

hold a portion of the assets in money market instruments or short term government bonds. The rating and sector breakdowns can evolve over

time.
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This document does not constitute any recommendation, investment proposal, offer to provide a service, nor solicitation to buy or sell any security or other investment product. This document was issued for information

purposes only. It has no contractual value. Anaxis will not be liable for any reliance placed upon the content of this document by any person.

October was a positive month for European credit, and volatility continued to hover near record lows. The big meeting this month came with no surprises

despite the tapering announcement. Our fund, Anaxis Short Duration, returned +0.15% (I class) while the yield to maturity on the H7PC index* was down 20bps.

In sovereign bond markets, periphery government bond markets actually outperformed core markets. BTPs (+2.0%) and Spanish Bonds (+0.9%) closed with

positive low single-digit returns, outperforming the likes of Bunds (+0.6%) and Gilts (+0.3%).

Back to credit markets, performance was relatively consistent from a ratings standpoint, with BBs up +1.1% and Bs up 1%. Once again, duration performed

strongly, with 7y+ bonds significantly outperforming the rest of the universe. All sectors returned positive performance, with Energy (+1.7%) and Capital Goods

(+1.4%) outperforming as a result of the rally in Oil, with the Brent up +6.7%. 

The fund faced several calls throughout the month, including those from Hapag Lloyd (shipping), Techem (meter reading), Level 3 (telco), Interoute (technology),

Univision (media), Tegna (media), Trionista (sub metering) and Restaurant Brands (retail food). In the meantime, we gained exposure to numerous credits such as

Warner Music (media), Europcar (car rental), AINMTS (telco), Entegris (semi-conductors), Oshkosh (truck manufacturer), Enviva (supplier of wood pellets),

Constellium (producer of aluminium) and Coastal Services (cruises).  
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Past performance is not a guide to future performance. The performance shown does not take account of 

any commissions and costs charged when subscribing to and redeeming shares.
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Characteristics Codes

Legal structure French UCITS Fund

Inception I

Liquidity Daily I3

Management fees 0.55% (I, J and K classes) I4

0.65% (I3 and I4 classes) J 

1.05% (E1, E2, S1, U1, U2 and AF classes) K

Entry / Exit fees 2% max. / 1% max. E1 

Objective 12-month interbank rates + 2.15% (gross) E2 

Performance fees 15% of the net annualised outperformance S1 

above the objective, except for I3 and I4 U1 

without performance fees. U2 

Custodian BNP Paribas Securities Services AF

Auditor PricewaterhouseCoopers Audit
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Average position per issuer 0.84%

Size of the 10 largest positions 18.06%

Investment level 100.00%

Size of the largest position 2.05% Percentage of Floating-Rate Notes 17.01

Portfolio exposure to currency risk 1.30%
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FR0013231438

23 November 2010

Information on fund distribution both in and from Switzerland: The Fund's country of origin is France. The Fund Representative is ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich, and the

Paying Agent is Banque Cantonale de Genève, 17, quai de CH-1204 Geneva. The jurisdiction is Zurich. Regulatory documents and the annual and semi-annual report are available free of charge from

the Representative. The Basic documents of the Fund such as the prospectus, the key investor information document (KIID), the rules as well as the semi-annual and annual reports may be obtained

free of charge at the office of the Swiss Representative.
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