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Rubrics Global Credit UCITS Fund (Class L CHF)
Objective

Fund facts

The Rubrics Global Credit UCITS Fund (the "Fund") invests in a diversified, global portfolio of high-quality credits. The Fund
pursues a total return, non-benchmarked strategy with a strong capital preservation emphasis. We maintain a low-duration
portfolio bias, usually around three years. Our target return is equal to cash plus 2.5% over the medium term.

Entity name

Performance

Inception date
Index

This share class was launched on 27/05/19. The data used before this date is a simulated past performance based on the
fee-adjusted performance of the CHF Class H. The base performance is calculated on a NAV-to-NAV basis and is as at the
last business day of the month. Past performance is no guarantee of future returns. Source: Rubrics Asset Management and
Bloomberg.

Rubrics Global UCITS Funds PLC
27 May 2019
Three-month CHF Libor + 2.5%

Minimum investment (CHF)

1,000,000

Subscription

Daily

Redemption

Daily

Other available currencies

EUR, GBP, USD

Key data †
Fund assets (USD)
NAV (CHF)

$486 million
10.1610

Total return since inception

1.61%

Annualised return since
inception

2.13%

Annualised standard deviation

0.73%

Number of securities
Average coupon

Monthly performance since 2017
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Year

Primary
Index

2017

0.53

0.94

0.15

0.75

0.64

0.01

0.58

0.30

-0.01

0.35

-0.03

0.11

4.41

1.78

2018

-0.15

-0.74

-0.22

-0.17

-0.36

-0.30

0.37

-0.15

-0.12

-0.41

-0.51

-0.17

-2.89

1.78

2019

1.06

0.32

0.55

0.50

0.00

0.76

0.14

0.15

-0.01

0.25

0.13

0.19

3.90

1.75

2020

0.43

-0.43

0.00

0.30

259
5.46%

Average duration (years)

2.10

Average yield to maturity

3.26%

Average rating

BBB

Fees**

Net performance
1 month
Fund

3 months

6 months

1 year

3 years*

5 years*

10 years*

Management fee

0.70%

Performance fee

None

Since
launch*

-0.43%

0.18%

0.55%

2.47%

1.26%

1.60%

n/a

1.84%

0.15%

0.45%

0.89%

1.75%

1.77%

1.77%

n/a

1.78%

Fund codes
ISIN

Primary Index

SEDOL

IE00BD87T066
BD87T06

* Annualised returns are period returns re-scaled to a period of 1 year
Bloomberg

RUBRGCL

Rolling 12-month performance to most recent quarter end (31 December 2019)
Q4 2018 Q4 2019

Q4 2017 Q4 2018

Q4 2016 Q4 2017

Q4 2015 Q4 2016

Q4 2014 Q4 2015

Fund

3.90%

-2.89%

4.41%

3.89%

0.55%

Primary Index

1.75%

1.78%

1.78%

1.77%

1.73%

** Minimum investments and fees may vary according to currency and share
class
† The values stated are calculated based on the fund inception date as of
27/05/2019

Risk factors you should consider before investing
The value of investments and any income derived are subject to market and exchange rate movements and may fall as well
as rise. Investors may not get back the full amount invested. Investing in investment funds is subject to market risks. Past
performance results are no indication of future results. Past performance results over periods of less than twelve months are
an especially unreliable indicator for future returns due to the short comparison period. Any subscription fees charged by
intermediaries are not included in the performance figures. All figures and information are given without any warranty and
errors are reserved. Details of the fees and expenses payable to the Fund’s services providers and advisors are set out in
the relevant supplements to the Fund prospectus.
** Minimum investments and fees may vary according to currency and share class

Rubrics Asset Management (Ireland) Limited, GR-119, Block D, Iveagh Court, Harcourt Road, Dublin 2, D02 VH94, Ireland
T: +353 (0) 1 571 9619 | T: +44 (0) 207 186 9929 | E: info@rubricsam.com | W: www.rubricsam.com
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Rubrics Global Credit UCITS Fund (Class L CHF)
Fund commentary

Sector allocation*

The Rubrics Global Credit UCITS Fund (CHF Class L) returned -0.43% in February, and is +0.00% YTD.
Credit markets traded down as participants acknowledged the economic disruption to be caused by the coronavirus. We
commented last month that valuations were stretched, and the recent pullback in credit spreads is in one respect healthy, in
that valuations are beginning to reflect uncertainty. The portfolio encountered some weakness in its modest exposure to
somewhat more cyclical issuers. In contrast, longer dated “rates” type bonds such as the Apple 2.95% 2049 performed well
due to the 32bps tightening in 30-year US Treasury. In the last few days of February, where there was heightened market
volatility, we note that bond dealer demand was focused on larger issuers, with better structures and shorter duration, these
characteristics are core characteristics of the overwhelming majority of the Fund’s holdings. We note that expensive high
beta new issuance (e.g. Italian, Greek Sub Financials) experienced the greatest price volatility, which validated our strategy
of not participating in those types of issues at the levels offered by the primary market.
Ratings agencies were busy in the month. Pulte, an $11bn market cap US Homebuilder which we own was given a new IG
rating by one of the three main agencies. Kraft was downgraded to High Yield by two rating agencies but price action was
relatively orderly in medium dated bonds of the issuer as it entered the high yield index.
Going forward, the short duration nature of the Fund, which has been around 2.00 since Q1 2018 will enable the managers
to gradually put money to work as valuations improve in credit, be it through gradual spread widening or more short term
market volatility. We expect volatility on the Fund to be more subdued vs the wider credit market due to the significantly
lower duration compared to those following aggregated bond benchmarks.

Market commentary

Ratings allocation*

The corona virus and its spread across the globe dominated news flow in February. As more countries announced confirmed
cases and the number of deaths rose, markets attempted to price in the impact of reduced economic activity. Chinese Lunar
New Year factory closures were extended in many cases. Chinese equities reopened at the beginning of the month and fell
substantially, only to recover as the month wore on thanks to renewed stimulus measures in responce to the virus. Other
equity markets also recovered, with the S&P 500 setting new highs up until the 19th February. For the last week of the month
however, the spread of the virus became too much to ignore and risk off moves took hold. Equites sold off sharply, havens
such as treasuries were well bid and EM currencies were weak. Most economic data released during the month is not recent
enough to give an indication of the virus’ impact. Some of the PMI surveys did show some significant weakness, with China’s
manufacturing PMI falling to 35.7 and the US services PMI falling below 50. Italy emerged as the European centre of the
virus, with the spread across the continent linked to travel from Northern Italy in many cases. Equities entered correction
territory as the S&P 500 fell 13% from its highs and ended the month down 8.4%. Chinese equities were relatively stronger
with the Shanghai composite down 3.2%. In Europe the German DAX was down 8.4% and in the UK the FTSE 100 lost
9.7%. Government bonds continued their strong 2020 performance with US 10y yields 36bp lower at 1.15% and German
yields down 17bp to -0.61%. Oil also remained under pressure, trading 13.2% lower on the month. The USD was stronger by
0.8% as measured by the DXY index. The Japanese Yen didn’t see the same level of haven flows as it has in the past,
although it was still 0.4% stronger against the USD. The EUR finished the month 0.6% lower against the USD, although this
was significantly off its worst levels as the EUR’s use as a funding currency resulted in unwinding flows benefitting the
currency during the month. EM currencies were weak again, down by 2.6%. The market remains very concerned over the
impact of the virus on the global economy and corporate profits, while also wary of the impact of monetary and fiscal
responses. This makes for volatile trading conditions as expectations are constantly updated.

Duration allocation*

Top five securities
Issue

ISIN

Weight

Next Call Date

BNP 7 ⅝ PERP

USF1R15XK441

3.8%

30/03/2021

HSBC 6 ⅞ PERP

US404280BC26

3.3%

01/06/2021

RABOBK 6 ⅝ PERP

XS1400626690

2.9%

29/06/2021

ORAFP 5 ⅞ PERP

XS1028597315

2.6%

07/02/2022

ERSTBK 8 ⅞ PERP

XS1425367494

2.5%

15/10/2021

Currency allocation*

Attribution analysis
Classification

Weight ¹

VaR contribution ²

Attribution (bps) ³

Core

27.2%

62.4%

-10 bps

Roll Down

49.7%

68.5%

-11 bps

Tactical

18.3%

75.5%

6 bps

¹ Weight is as at the end of the month | ² Value at Risk | ³ Excludes fees and is based on Rubrics own internal calculation and is a guide to the
sources of return within the Fund
*Totals may not equal 100% due to rounding

Important information
ubrics Global UCITS Funds Plc is a variable capital umbrella investment company with segregated liability between sub-funds; incorporated with limited liability in Ireland under the Companies Acts 2014 with registration number 426263; and
authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended). This document is for information only and does not
constitute an offer or solicitation to deal, whether directly or indirectly, in any particular fund. Nothing in this document should be taken as an expressed or implied indication, representation, warranty or guarantee of performance whether in
respect of income or capital growth. No warranty or representation is given as to the accuracy or completeness of this document and no liability is accepted for any errors or omissions that the document may contain. The Key Investor
Information Documents (“KIIDs”) and prospectus (including supplements) for Rubrics Global UCITS Funds Plc are available at www.rubricsam.com. The management company of Rubrics Global UCITS Funds Plc is Carne Global Fund
Managers (Ireland) Limited (the “Management Company”). The Management Company is a private limited company, incorporated in Ireland on 16 August, 2013 under registration number 377914. The investment manager of Rubrics Global
UCITS Funds Plc is Rubrics Asset Management (Ireland) Limited (the "Investment Manager"). The Investment Manager is a private company registered in Ireland (reference number:613956) and regulated by the Central Bank of Ireland in the
conduct of financial services (reference number:C173854). Details about the extent of its authorisation and regulation is available on request. Rubrics Asset Management (UK) Limited is an appointed representative of Laven Advisors LLP,
which is authorised and regulated by the Financial Conduct Authority of the United Kingdom (Reference number: 447282). Laven Advisors LLP is not authorised to promote products to retail clients, all communications originating from either
Laven Advisors LLP or Rubrics Asset Management (UK) Limited is therefore intended for professionals and eligible counterparties only. Data Source: © 2016 Morningstar. All Rights Reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. www.morningstar.co.uk.
For South African investors: In the Republic of South Africa this fund is registered with the Financial Sector Conduct Authority and may be distributed to members of the public. In addition to the other information and warnings in this document,
the Financial Sector Conduct Authority of South Africa requires us to tell South African recipients of this document that collective investment schemes are generally medium to long-term investments, collective investment schemes are traded
at ruling prices and can engage in borrowing and scrip lending and that a schedule of fees and charges and maximum commissions is available on request from the manager. Because foreign securities are included in the investments within
this collective investment scheme, we are also required to disclose to you that there may be additional risks that arise because of events in different jurisdictions: these may include, but are not limited to potential constraints on liquidity and the
repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks and potential limitations on the availability of market information.
Additional Information for Switzerland: The prospectus and the Key Investor Information Documents for Switzerland, the articles of association, the annual and semi-annual report in French, and further information can be obtained free of
charge from the representative in Switzerland: Carnegie Fund Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, tel.: + 41 22 7051178, fax: + 41 22 7051179, web: www.carnegie-fund-services.ch. The Swiss paying
agent is: Banque Cantonale de Genève, 17, quai de l’Ile, CH-1204 Geneva. The last share prices can be found on www.fundinfo.com. For the shares of the Funds distributed to non-qualified investors in and from Switzerland and for the
shares of the Funds distributed to qualified investors in Switzerland, the place of performance is Geneva.
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