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112.75 Period ClassC* Class A Portfolio info
MTD -0.33% -0.35% # of Securities 123
11075 YTD -0.07% -0.11%
' 6 months 0.63% 0.47% % Weight 96.84%
10875 1 year 1.22% 0.98%
’ 2019 2.42% 2.17% Int Dur 0.69
2018 0.59% 0.32%
106.75 2017 1.16% 0.86% Yield (gross) 2.70%
2016 3.59% 3.29%
104.75 2015 0.17% -0.13% Spread Duration 0.93
2014 0.88% 0.58%
102.75 2013 4.60% 4.30% Z-spread 345
*Class Aadjusted for management fee difference used for periods before Class C inception.
100.75
98.75 FX breakdown (fully hedged) Geographic breakdown
usb 59.01% EU 6.06%
96.75 EUR 17.15% us 0.00%
L N2 N2 A A AR AR AR AD WD RO WD WD A RO AO RO KT KT (KT KT AD WD AD WD AD AN WA WD 90 NOK 14.22% Oth DEV 34.04%
B I R R S A T A N A IR TR MR N AR SR SR S
W B S SRS T I Sl B T S5 S R M T S R N T R S K S S S S e B B AR SEK 6.97% LATAM 5.59%
=== Swan Short-Term High Yield CHF - Class A 3M Libor CHF Net CHF 2.39% EMEA 26.30%
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Global market picture GBP 0.26% ASIA 28.01%
During February European credit markets experienced a negative performance (H9PC Index - TOTAL 100.00% TOTAL 100.00%
1.90%), in tandem with a negative movement of the Eurostoxx 50 (-8.55%) and the S&P 500 (-
8.41%). The month started with US NFP above consensus (225k vs 165k) and unemployment rate
that ticked up to 3.6%, but still close to its 50 years low, while in Europe industrial production
contracted 4.1%, confirming poor data reported by Germany, France and ltaly. In the second part
of the month Corona virus outbreak took the center of the stage, sending markets in a downward
spiral: the diffusion of the virus in Italy and in other European countries, with restrictions imposed
on flights and creation of quarantine area, generated panic selling. The S&P500 registered its Rating breakdown Sector breakdown - Top 10
worst week since 2008 (-11.49%), Eurostoxx50 lost 11.24% in five days, Xover widened 73bps and ANA S ’
10 Years Treasury reached record low level at 1.15% (German 10 years Bund -17bps @ -0.61%). 0'00°/° feal _EState 27'75°/°
Central banks did not remain on the sideline: Jerome Powell declared that the FED was “closely AA 0.00% Serw.ces 19.12%
monitoring” the risks to US economy from virus outbreak, further reassuring investors saying that A 0.00%  Banking 15.61%
the FED “will use its tools and act as appropriate to support the economy”, while Christine Lagarde BBB 4.43% Energy 8.48%
was more prudent on imminent monetary policy changes. Notwithstanding cautious comment by tot IG 4.43% Sovereign 5.40%
ECB chair market is pricing two cuts of depo rate by March in Europe, while in US expectations are S . . . o
: . ’ h BB 24.77%  Financial Services 5.38%
for a 50bps cut at the next meeting. Emerging Credit markets reported a negative performance (- N i N
0.74%), with ASIA area being the best performer during the month, thanks to China resilience. Oil B 31.45%  Basic Industry 3.59%
was volatile and closed the month at 50.52 USD per barrel (-13.14%), due to downward revision to CCC 0.73%  Capital Goods 2.64%
growth linked to Corona virus effects. tot HY 56.95%  Transportation 2.61%
éd::i“lteAl\TortI‘o“oS ing (CAS) indicat dium-| dated allocati f 18.40%, flat relativel NR 38.62% - Leisure 1.66%
redit Allocation Scoring ( ) indicates a medium-long-dated allocation of 18.40%, flat relatively TOTAL 100.00%

to the end of January (18.40%). Fund’s actual exposure (beta and duration adjusted) is 14.26%,
lower relatively to last month (15.51%). The mix between Strategic and Tactical positions is 0%
Strategic and 100% Tactical. The fund has an estimated gross yield of 2.70% (in EUR), a low

2.57% and z-spread of 329.

Strategic & Tactical buckets.

Tactical bucket generated a negative performance, with homogeneous contributions.
Geographical allocation in EM was slightly negative, while picking was positive both in EM
and EUR HY.

spread duration of 0.93 and a z spread of 345.
Yield-type bucket

The bucket generated a negative gross contribution to the monthly performance, with 65% of the
positions (56 out of 86) contributing positively. Positive contributions were homogeneously
distributed, while COFP 05/21 generated a significant negative contribution. The average life of the
YT portfolio is very short (9 months or 0.72 of spread duration), with a combination of yield close to



