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H20 MultiBonds
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Base currency EUR

auranasnu (a1ueis) 3,314
Uszimanaanzidiau t5oiaa (UCITS)
Bloomberg Ticker/ISIN NH2MBIE FP / FR0010930438
NRELYNBNITAINU Absolute return (long/short)
ihusnaanudes 8 — 15%

tilhana VaR 20%

tilhuiuna modified duration 0to 10%

Performance fee 25% > Eonia +3.0%

5 dayaann H20 e 30 %.a. 2563 SC_B
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WAanN1SANLHUIIUADINDINUKAN

Performance (net of fees)

H20 MultiBonds Net Return Objective Excess Return
1 month -2.96% 0.21% -3.16%
3 months 11.46% 0.63% 10.76%
6 months -36.22% 1.27% -37.02%
YTD -36.22% 1.27% -37.02%
1 Year -21.30% 2.56% -23.26%
3 Years p.a. 7.09% 2.61% 4.37%
5 Years p.a. 13.21% 4.46% 8.37%
ITD (annualized) 13.31% 5.32% 7.58%
Calendar Year Performance
40.0% 0% e 315% 33.6%
30.0% 23.9%
0,
20.0% I 11.3% I I 11. 80/014.6 Yo
10.0%
0.0% s '8 170
-10.0% -1.8°/o

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Performance attribution

Sovereign Bonds 3.5% -12.2%
Currencies -4.9% -21.4%
Corporate Credit -1.4% -2.2%
Others 0.0% 0.1%
Fixed Fees -0.1% -0.3%
Performance Fees -0.1%
Total Net Outperformance -2.9% -36.1%
EONIA compounded daily 0.0% -0.2%
Total net Absolute Performance -3.0% -36.2%

General characteristics

Limit Current

Modified duration 0to 10 3.8
Average rating - BB+
Proceed-weighted yield - 12.0%

Risk Indicator (computed daily)

3 years 5 years ITD
Fund Volatility 33.5% 30.4% 23.3%
Sharpe Ratio 0.2 0.4 0.6
Sem-variance 21.7% 20.2% 16.4%
Sortino Ratio 0.3 0.7 0.8

Max drawdown
Recovery period

-55.95% (19/02/2020 - 18/03/2020)

diayaann H20 MultiBonds e 30 41.81. 2563

wansafiivouluadafilugefiudunanisanfivouluauine

Balance sheet allocation

Cash & Money Market 27.7%
Mutual funds 0.7%
Cash bonds (excluding repo) 71.6%
Total balance sheet 100.0%
Bond futures 75.8% 475.8%
Repos 8.7% 51.2%
FX (excluding funding currency) 389.4%
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H20 MULTIBONDS | 23/08/t0
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SAgIUNAITAINUAAINAINUAN

Sovereign Bond Modified Duration
(Local Currency) 1-3y 3-7y 7-15y 15+y Total Total Bonds Total Futures Total of asset
USA 121 -373 -257 -380 -388 22.6% 22.6%
Ga Japan
UK -120 -8 -128 -14.6% -14.6%
Germany -11 -66 -16 -93 0.6% -9.8% -9.2%
Italy -28 140 776 431 1319 45.8% 79.3% 125.0%
Portugal
GIPS
Greece 8 6 5 0 19 5.5% 5.5%
Spain
Other Mexico 0 50 27 77 9.3% 9.3%
Others -2 -12 -14 -1.6% -1.6%
Total 100 -240 377 54 292 61.3% 75.8% 137.1%
Anadu
106.0%
93.8%
66.9%
32.0% 32.0% 20.1% 20.4%
0.0% 3.4% 2.2% 41% 5 0% 0.0% o.0% 7 5-9% 6.6% oz 3-8% 0.1%
J I OO%I - ' I . ' I I
T o0z 39% -8.3% -5-2% 10.3%
_102-155115.8%
14 8.1%
ST ‘2‘@&6& S & & 43-0&39 R ‘SS\DOQA Qﬂk\ocf"@ & S F FFSF S "Fg‘oﬁ‘ég’
<° >F 35 5 <

dayaain H20 MultiBonds e 30 &i.21. 2563
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SAgIUNAITAINUAAINAINUAN

Corporate Credit

Emerging Sovereign
(Hard Currency)

Asset Type Europe USA Other DM EM Total
Country Total of asset

Credit IG 0.3% 0.2% 0.0% 0.5%

Turkey 5.5%

i (o) o) )

Credit HY 7.5% 5.0% 12.5% South Africa 0.3%
ABS 0.1% 0.1% Others 0.3%
Total 7.9% 0.2% 0.0% 500.0% 13.0% Total % 6.0%

Modified

duration (bps) 20 0 31 51 Modified duration (bps) 41
Bond Rating Breakdown Proceed-weighted yield
Rating Gov Corp ABS EM (HC) Total Asset Type Total
AAA 0.6% 0.0% 0.6%
Cash -0.4%

AA 0.1% 0.1%

A Futures 1.3%
BBB 55.1% 0.5% 55.6% Sovereign 1.5%
BB 5.5% 6.2% 0.3% 12.0% Corporate 0.7%

B 0.4% 5.5% 5.9% ABS 0.0%
CCC

EM 1.1%

Below CCC 0.2% 0.3% 0.5%

NR 5.59% 5.5% Currencies 7.8%

Total 61.3% 13..0% 0.1% 6.0% 80.3% Total 12.0%

diayaann H20 MultiBonds eu 30 41.81. 2563
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wuaInuluns1dIsuiissuna viudian2u wazaasinantdaau
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AsEINESFINR* 100% NRMAULWNU LU
- fixed rate
urtanau Investment Grade* 60% - floating rate
- ABS
A Back A - =4
i e
TudvriuaInuniu futures eiaznalunaia
L nanMINduazidnInARavge
asasunlidaadnd (CoCo) 10%
- , < desantdlaau wmsariu 4 ananan
asasulldszianau 30% - USD
. - EUR
anuantleau 700% - JPY
*gaanatludsaimasunsin OECD - CAD ,
OECD - Organisation for Economic Co-Operation and Development waztWumrtanan1satnuInAstUd ULl ag
29AN3TEUINUTEINALNaANNNUTALRLATWAIUINILATHEAR TINEY o ']J& o . o o
ArUAINAITEIL ANUNTUSTE wazuwnIMInsEmIslsune faungn ‘?.IBO?JGI‘S']LLaﬂL EUTEUINN 4 gnanan NUINA
onua 36 szend asauagunitlausnuuila ausnle g5l uaziawda WUAY 128U GBP, KRW, SGD, AUD
wigda
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ARELNBNITAINU

As1A15uilEsUNA

1. amuluasiansuilisunanas

as1a815uilssuna (Government Bonds & Sovereign Bonds)
dadrunrsaanuiihnune 40 — 50%
AINUAUNANIININALATYUNAIAIUTIANKINNENE (Relative Value)
LiunsIitAsiuu top-down Lz dayatAsegianunia (Macro) mauniviasegia (Economic Data)
AsItATIzAdayanIstelaulmaadiunu (Capital Flow) uazaanduwusszuingilsyineg (Correlation)

4 ilszindaunan

S L
| [N
@

X/
L X4

2. U3u Duration auyuuaseu
o/ &
dasinantlauiaung

d5uam duration vinauavin

N5 dasmanidaulavnaagiuandy
< U§uiin duration Minuasin
gUNAaAUANT aasnanidauigunaagluunag
asiu Low High
——1+— |
iy Duration

3. WTan1AAINUINNYUNDY
5711031813

X/

< 4 (Long) asansuiluay
UszinaAnaIninsiatazdsuiu

< 21w (Short) asEsriiaag
UszinAnaIaingiaazdsuay

Long US 10y

vsl

‘ E Short Mexico 10y
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ARELNBNITAINU

1. aAamu"lu 6 Usztanesrastudasdru 2.
Ay

« High grade

« Investment grade (IG)
« High yield (HY)

« ABS/MBS

* EM sovereign

 EM local

unanau (Corporate Bonds)

dadrunrsaanuiihvune 5 — 10%
NENNEIUNIILATIYLLY Top-Down way Bottom Up

[VNUATALA/UNABUAUANNUNL T aLRsAINALUTELANTUNIWE

dfa (Long) As1&15AIRII51AAL

U5udiu uazana (Short) asasn
aaisanazdiuas uazliudasiu
Asasnulunsasduduaulaia

Long IG
1 Short HY

3. danasuluasraisuiltfaanasilu
dscimaArasfionun (Emerging
Market)

Americas \“.
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ARELNBNITAINU

Sasuantlaay

Snsuanidaau (Currencies)
§ dadrunrsaanuiihnune 40 — 50%
gia/aa5enig 4 snawtduuan USD, EUR, JPY, CAD
aganaiuauntiendiag

2. da/mwaszuine 3 anaudn 3. dla/a1u 4 anaudnAudna
AUYUNAIGIUE OS5 AuiiAan2iay 2y
a
uandaau 2y

1. dfa/anasnadu USD
WiguAu 3 dnaNuunanaIu

gNcaann L 5
4fa (Buy) USDMXN

dia (Buy) EURUSD 4fa (Buy) EURIPY ana (Sell) EURGBP

ane (Sell) USDIPY 218 (Sell) EURCAD

EUR
‘\@ 1oy cAD

e
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H20 fiszuunisdiaznaudnndweiacinaiiuscu
LarAIUANANMULT LY T2 aAAIALNAUNENANTIAINU

m'ml,ﬁmnaanu'imusw
vihvuaauLRey: 8 — 15%

auLdavdrudnsinanidle

Modified Duration: 0 to 10% ) )
(Modified Duration Aa % asuildaunassiamiendsui winaeeanids
fnslaauniay 1%)

AUANANULR N TALSIN

20% VaR with 99% confidence interval over 20 days

NUELAINNIT {AAN1TNaINURINUTAaTAINNNUTR 99% Iaalu 20 Tu
nadnuagluinanIsaiiusudfiaauuInnin 20%

vilvanaanudas Modified Duration wag VaR ifluia3asiialunmisaiuauainudas Slaaiudoyan
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H20 (flulas

¢ luwd¥ngnuas Natixis Asset Management
gorfuntisluuaa. Nvaingalug 151l

FVESTRENT MAMAUENE

17 H2OPartners ‘ VNAT|X 1S

| | % fifuydmisnasnuifdszaunisalvineu
49,9044 50.01% TuAunI1 15 1
I |
< fianudenmadiunisieseivuy Top
Down uaznagnanisadnu Unconstraint
" Relative Value
- H20

— Assed Va |.1}’_|'|1|L'r1|

< duirdunisasnuludunindlszianas
g151il uaransuantlau

* AUM was EUR 27.5 billion as at 30/09/2019

mGlobal Fixed Income [1g) O Global Macro exc. EQ (o)

EOpen-ended funds (23]}
0 Segregated Management Accounts [12) @ Glebal Macro inc, EQ (1] B Clobal Balanced (1)
mManaged Accounts & Offshore Funds (1) o Global Equities (5)
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£ TECHNICALS
DEPUTY CIO
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‘ i Vincent | P, Y
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Philippine
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Pascal e il
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Jullette QUANTITATIVE

Pianko ANALYSTS

Philippe

Bernard

VALUATION & CAPITAL FLOWS
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