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AZ FUND 1 HYBRID BONDS
INVESTMENT POLICY
The sub-fund will typically invest mainly in corporate bonds denominated in all currencies of the G7 countries. More specifically,
it will invest in hybrid and/or perpetual financial instruments. Exchange risk exposure will be managed dynamically and flexibly.
The bonds held by the Fund will typically have a high credit rating (investment grade).

COMMENTARY
During the month of June, bonds continued to be volatile at global level.
Geopolitical issues together with Trump’s introduction of duties led to panic, resulting in both good quality and underperforming
securities being sold.
Hybrid securities followed the market in widening spreads.
Our portfolio, being extremely conservative, continues to outperform the market.
We do not believe that the re-pricing of securities is sufficient to increase risk.
The yield is 2.7%, with a financial duration of approximately 2 years.
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AZ FUND 1 HYBRID BONDS
DISCLAIMER
This document has been issued by AZ Fund Management SA – Luxembourg (the Company), a company of the Azimut Holding Group, as asset manager of
the Fund for information and promotional purposes only.
Information and opinions contained in this document may, in whole or in part, come from trusted third-party sources which have not been verified by the
Company and for which the Company does not accepts any direct or indirect liability.
The Company assumes no responsibility for the correctness of the data, information and opinions contained in this document, therefore no liability can be
attributed to the Company for omissions, inaccuracies or possible errors.
The Company reserves the right to make any changes to the content of the document at any time without prior notice, without, however, assuming
obligations or warranties of updating and / or rectification.
The document is property of the Company and its use, reproduction, duplication or distribution, even partial, is prohibited by the recipients of the
document or by any third party to which the document or its parts were eventually transferred.
In addition, the Company may not be held liable for damages resulting from the use by the recipients of the document or any third party of the data,
information and opinions contained herein or any claims allegedly related to them.
Please refer to the contract for the typical risks associated to the investment.
The investment described does not guarantee the maintenance of capital or provides guarantees of return.
Therefore, the recipients of this document assume full and absolute responsibility for the use of the data, information and opinions contained therein as
well as for any investment choices made on the same basis.

