
VALORI - GLOBAL FLEXIBLE BOND
30 September 2025

INVESTMENT TARGET

The Portfolio seeks to achieve a superior risk-adjusted return  and capital preservation 

primarily in the form of interest income. The Portfolio invest in a globally diversified fixed 

income portfolio such as nominal or inflation-linked bonds, other fixed or floating-rate and 

short-term bonds, issued or guaranteed by sovereign or corporate issuers, bank deposits, 

money market  instruments issued by sovereign, supranational or corporate  issuers.

MANAGER COMMENT

October was negative overall for the fixed income, with the Global Aggregate index down 
more than 1%. The main theme of the month was the resilience of the US economy, which 

grew by 1.2% (q/q), the strongest rate since late 2021, which together with fears of a further rise 

in the fiscal deficit pushed the US ten-year to 5%, a level it had not reached since 2007. On the 

contrary, Europe continued to slow down: GDP contracted by 0.1% in the third quarter and PMI 
remained firmly below the 50-point mark (46.5), while inflation fell sharply again in October, to 

2.9% (y/y). The ECB left interest rates unchanged after 10 consecutive hikes, and although 

Lagarde did not rule out further hikes, the reading of the meeting was essentially dovish. 
The tensions in the Middle East weighed most heavily on riskier assets (high yield and 

subordinated debt), but spread widening was contained and the receding risk of escalation 

helped to reduce the extent of the spread widening. The fund performed broadly flat, 

benefiting from a reduction in the EM component and a fine-tuning of duration in the 
previous month. Some positions on the belly of European government curves were gradually 

built up in the latter part of the month, given the attractive valuations.
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PERFORMANCE

1M 3M 6M YTD

1.37% 2.57% 4.53% 3.20%

ANNUALIZED PERFORMANCE

1Y 3Y 5Y Since Launch

3.64% - - 5.92%

COUNTRY ALLOCATION TOP 10

0 10 20 30

26.5%FR

22.2%IT

7.84%GB

5.26%DE

4.37%SNAT

3.91%NL

3.88%AT

3.29%SE

3.25%LU

2.37%BE

CURRENCY EXPOSURE
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91.56%

EUR

3.53%

BRL

3.46%

CHF

0.67%

INR

0.33%

JPY

FUND TERMS

ISIN Code LU2481106198

Bloomberg Ticker  VASGFAE LX Equity 

Minimum Initial Inv.  1'000 

AUM 36'823'416

Launch Date 01.06.2023

Management Fees 0.84%

Performance Fees 12.0%

Latest NAV 118.49

Share Class Currency EUR 

Inv. Man.  Valori Asset Management SA

MORNINGSTAR SCORE

Sustainability Rating

RISK PROFILE

Lower Risk Higher Risk

Typically lower 
rewards

Typically higher
rewards

1 2 3 4 5 6 7

PERFORMANCE / RISK METRICS

Modified Duration 5.71

VAR 3.02

No. Instruments 87

Avg. Credit Rating BBB

Annualised Volatility 4.5

Sharpe Ratio 0.31

Yield to Maturity

Valori Asset Management SA / Viale Alessandro Volta 16, Chiasso (CH-6830) / T +41 916958080

5.10

TOP HOLDINGS

Btps 4 1/2 10/01/53 9.03%

France (govt Of) 3.25% 25 6.31%

European Investment Bank 3.53%

Ispim 7.778 06/20/54 3.11%

Roqfre 5.494 Perp 2.00%

Sogesa 6 1/4 Perp 1.68%

Altarea 02.10.31 1.52%

Heimstaden Ab 29.01.30 1.49%

Teleperformance 21.01.30 1.43%
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Sector Breakdown 

SECTOR BREAKDOWN

0 10 20 30 40 50

42.45%Financial

28.76%Government

7.11%Consumer, Cyclical

5.95%Utilities

5.27%Consumer, Non-cyclical

1.98%Industrial

1.96%Basic Materials

1.43%Technology

1.06%Communications

PERFORMANCE CONTRIBUTION - SEGMENTS

0 0.5 1

0.692%Financial

0.491%Government

0.09%Consumer, Cyclical

0.054%Consumer, Non-cyclical

0.04%Utilities

0.024%Basic Materials

0.021%Industrial

0.013%Communications

0.005%Energy

Bond Portfolio Allocation 

CREDIT RATING BREAKDOWN

0 10 20 30 40 50 60

4.4%AAA

8%AA

2.6%A

52.5%BBB

20.6%BB

8.8%B

0.5%CCC

2.7%Not Rated

PERFORMANCE CONTRIBUTION - RATING

0 0.5 1

0.104%AAA

0.098%AA

0.017%A

0.781%BBB

0.264%BB

0.13%B

0.001%CCC

0.007%Not Rated

Bond Portfolio Allocation 

MATURITY BREAKDOWN

20.69% 19.83%

9.52%

5.67%
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PERFORMANCE CONTRIBUTION - MATURITY

-0.5 0 0.5

0.11%
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1 Year

0.101%1-3 Years

0.442%3-5 Years

0.326%5-10 Years

0.446%>10 Years

-0.024%Others

The following information has been prepared by Valori Asset Management SA (Switzerland), authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA. This material is provided by Valori Asset 

Management SA (Switzerland) solely for informational purposes, intended exclusively for your use, and does not constitute an offer or commitment, a solicitation of an offer or commitment, nor advice or recommendation to 

enter into or conclude any transaction (at the indicative terms stated or otherwise). This material has been prepared by Valori Asset Management SA (Switzerland) based on assumptions and parameters made in good faith. 

The assumptions and parameters used are not the only ones that could be used, and therefore, the accuracy, completeness, or reasonableness of such quotations, disclosures, or analyses is not guaranteed. A number of 

additional assumptions or parameters, or other market factors and considerations, could lead to different analyses or good-faith evaluations of the transactions described above. Past performance should not be considered as 

an indication or guarantee of future results, and no representation or warranty, express or implied, is provided regarding future results. Opinions and estimates are subject to change without notice. The information provided 

above has been obtained from or based on sources believed to be reliable by Valori Asset Management SA (Switzerland), but Valori Asset Management SA (Switzerland) neither declares nor guarantees its accuracy or 

completeness. This material does not claim to contain all the information that an interested party may desire. In any case, interested parties should conduct their own investigations and analyses of the transactions described 

in this material and the data contained therein. Valori Asset Management SA (Switzerland) may, from time to time, participate in or invest in other financing transactions with the issuers of the securities mentioned in this 

document, provide services to such issuers, solicit their business, and/or have a position or carry out transactions in the securities or their derivatives.
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