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Detractors from relative performance 

 

→ Curve and duration had a negative impact on performance relative to 
the benchmark: the long position on the US zone detracted as yields 
increased during the quarter. Also, the fund was slightly long on the 
GBP currency zone which was costly. 
 

→ Asset allocation. Even though credit spreads globally compressed 
during the quarter, the sub-sector allocation detracted within credit. 
Within sovereigns, the long position on the Italian BTP was negative 
due to the widening of Italian debt versus German debt. 
 

→ Issues selection detracted from the fund’s performance. Worst 
contributors were Anglian Water, Mobico group, Cassa Deposi E 
Prestiti. 

 


