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134 Period Perf. Portfolio info
MTD 1.34% # of Securities 136
YTD -6.62%
129 6 months -7.20% % Weight 168.91%
1 year -6.60%
124 2021 2.14% Int Dur 0.78
2020 7.31%
19 2019 5.35% Yield (gross) 10.08%
2018 3.07%
2017 3.32% Spread Duration 1.69
14 2016 4.99%
2015 1.53% Z-spread 1068
109 2014 -0.21%
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_ Swan Bond Enhanced US CHF 2.30% EMEA 17.38%
Global market picture GBP 2.69% ASIA 8.92%
Credit markets remained extremely negative with year to date performances ranging from - AUD 0.00% TOTAL 100.00%

12.90% for EM corp HY to -7.04% of the EU HY component in tandem with the movement of
the Eurostoxx 50 (-18.04% YTD) and S&P 500 (-13.3% YTD). The IG EUR market is also TOTAL 100.00%
negative by 7.89% YTD, mainly due to the rates component. The short-term (1-3 year) HIWN
global HY index also reports a performance of -7.35% YTD while the Global unconstrained (in
terms of maturity) HY lost 9.02%. The Russian invasion of Ukraine remained the main theme of
the month: peace talks did not reach significant results, while on the ground Ukrainian troops
continued their resistance thanks to the continuous support of weapons provided by NATO

members. Inflation did not stop rising: FED tone was increasingly hawkish, with Jerome Powell ~_Rating breakdown Sector breakdown - Top 10

saying that “it is appropriate in my view to be moving a littte more quickly” and market now AAA 0.00% Services 29.58%
pricing 50bps hike during both May and June meeting. There were no signs of panic at the ECB AA 0.00% Real Estate 19.51%
meeting notwithstanding the 7.5% inflation print, with the only material change being a higher A 0.00% Energy 8.43%

probability of QE ending in 3Q22. In this context, the 10 years bund yield was higher at +0.94%

(+39bps in the month, highest level since 2015) in tandem with the 10 years Treasury at 2.93%  BBB 3.34% Basic Industry 7.72%
(+60bps in the month), mainly due to concerns on inflationary pressure linked to energy cost, tot IG 3.34% Banking 6.73%
with oil prices closing the month at 109 per barrel. Excluding specific idiosyncratic situations BB 19.23% Financial Services 5.56%
(China real estate and Russia/Ukraine), the rest of the portfolio has continued to behave in line B 16.42% Leisure 5.47%
egatily i the market. The sxpected retum of the portiol wil bo. able to generate & G 29%  Transportation S0
egativity in the market. The expected return of the por . ot HY 38.63% Agency 256%
significant performance during 2022 which, added to the potential recovery of the two NR 58.03% Consumer Goods 2.26%

idiosyncratic components, will allow a significant rebound from current levels.
Yield-type strategy TOTAL 100.00%
The bucket generated a positive gross contribution to the monthly performance, with 86% of the

positions (75 out of 87) contributing positively. During the month we decreased our invested

capital: conditions are always attractive in the short-term part of the credit curve. The average

life of the yield-type portfolio is very short (12 months or average spread duration of 1.00),

combined with a yield of 10.08% (net of funding cost in EUR) and z-spread of 1068 basis

points. The fund is levered, being invested at about 169% 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.




