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129 Period Perf. Portfolio info
MTD 0.27% # of Securities 133
YTD 2.39%
124 6 months 3.59% % Weight 158.39%
1year 11.99%
119 2020 7.31% Int Dur 1.01
2019 5.35%
2018 3.07% Yield (gross) 3.61%
114 2017 3.32%
2016 4.99% Spread Duration 1.45
2015 1.53%
109 2014 -0.21% Z-spread 473
104
FX breakdown (fully hedged) Geographic breakdown
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—— Swan Bond Enhanced USD SEK 5.26% LATAM 3.97%
Global market picture CHF 2.12% EMEA 27.42%
During May European credit markets experienced a positive performance (H9PC Index GBP 1.27% ASIA 16.80%
+0.20%), in tandem with the movement of the Eurostoxx 50 (+1.63%) and S&P 500 AUD 0.00% TOTAL 100.00%
(+0.55%). Main topic of the month was inflation and its possible impact on monetary policy TOTAL 100.00%
and markets: US CPI rose 4.2% YoY in April, while consensus was much lower at 3.6%,
feeding concerns that world’s main economy is overheating. On the same tone, the PCE core
deflator printed a 3.1% increase YoY, biggest jump since the 1990’s, while the FED confirmed
through its members that it will look through transitory inflation moves, focusing on long run
inflation expectations. Higher prints in inflation indicators are linked to relaxed anti covid
measures adopted in DM countries: mass vaccination campaigns are producing positive Rating breakdown Sector breakdown - Top 10
results with both new case and deaths significantly lower than last month; global growth is  AaA 0.00% Services 26.88%
booming with high single digit growth forecasted for 2Q both in US and Western Europe. AA 0.00% Real Estate 19.59%
Additional boost to recovery could be provided by a suspension of intellectual property rights .
for vaccines, but Angela Mérkel refusepd the propyosal adF\)/anced by Joe Biden gndpsugpo?ted A 0.00% Ban.kmg 10.97%
by Viadimir Putin. In this context, the 10 years bund yield was substantially flat at -0.19% BBB 5.44% Basic Industry 8.29%
(+1bps in the month), while the 10 years Treasury was lower at 1.59% (-4bps in the month). tot IG 5.44% Financial Services 4.85%
Oil jumped to 69 USD per barrel, gold rebounded to 1906 $ per ounce, while copper reached BB 25.18% Energy 4.08%
highest level of the last 5 years close to 500$ level. We think that this is still an interesting B 22.01% Leisure 3.65%
entry point for our strategy: current YTM gives us confidence on the capability to generate  CCC 0.91% Capital Goods 3.35%
positive performance in line with targets during 2021; average maturity of the bonds in our tot HY 48.11% Telecommunications 2.53%
portfolios is still around 1 year and should help reduce volatility in case of new episodes of NR 46.45% Agency 2.44%
market stress. TOTAL 100.00%

Yield-type strategy

The bucket generated a positive gross contribution to the monthly performance, with 89% of
the positions (87 out of 98) contributing positively. During the month we slightly decreased our
invested capital even if conditions remain attractive in the short-term part of the credit curve.
The average life of the yield-type portfolio is very short (11 months or average spread
duration of 0.92), combined with a yield of 3.61% (net of funding cost in EUR) and z-spread of
473 basis points. The fund is levered, being invested at about 158% currently.



This is an advertising document. The state of the origin of the fund is Luxembourg. In
Switzerland, this document may only be provided to qualified investors within the meaning
of art. 10 para. 3 and 3ter CISA. In Switzerland, the representative is ACOLIN Fund
Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is Corner
Banca SA, Via Canova 16, CH — 6900 Lugano. The basic documents of the fund as well as
the annual and, if applicable, semi-annual report may be obtained free of charge from the
representative. Past performance is no indication of current or future performance. The
performance data do not take account of the commissions and costs incurred on the issue
and redemption of units.




