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Period Class C* Class A Portfolio info
" MTD 0.12% 0.10% # of Securities 118
“s YTD 1.01% 0.93%
6 months 1.05% 0.94% % Weight 95.97%
13 1 year 1.39% 1.18%
2018 0.58% 0.39% Int Dur 0.21
11 2017 0.92% 0.75%
2016 2.05% 1.86% Yield (gross) 1.67%
109 2015 0.58% 0.35%
2014 0.63% 0.54% Spread Duration 0.71
107 2013 3.00% 2.77%
105 2012 3.05% 2.84% Z-spread 209
2011 2.07% 1.85%
103 2010 1.90% 1.73%
2009 2.63% 2.38%
N \ *Class Aadjusted for management fee difference used for periods before Class C inception.
FX breakdown (fully hedged) Geographic breakdown
99 N . o N o o . o o usb 40.47% EU 14.40%
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—Swan Ultra Short-Term Bond EUR - Class A ——3M Euribor Net SEK 7A7% LATAM 3.77%
CHF 6.27% EMEA 27.13%
Global market picture _ B GBP 1.93% ASIA 20.12%
April was _anot_her strqng month: E_uropean credit markets were posn_lv_e (H9PC Ir_1dex AUD 0.43% TOTAL 100.00%
+1.41%), likewise equity mgrkets with Eurosthx 50 and S&P 500 gaining respectively TOTAL 100.00%
4.86% and 3.93%. Economic data sent opposite messages in US: labor market and 1Q =
GDP release were strong (change in NFP at 196k vs 177k and 1Q GDP at 3.2% vs 2.3%)
in contrast with CPI at just 2%, while CESIUSD index reached its lowest level in two years
at -58.7. FED minutes confirmed how patient will be the Committee in raising rates and
also how markets participants are skeptical about imminent hikes, with Fed funds futures Rating breakdown Sector breakdown - Top 10
pricing no rate movements in 2019 and one rate cut to December 2020. 10 years Treasury AAA 0.00% Banking 27.88%
moved higher, to 2.50% from 2.41%, in Fandem with yield on .10 Yearls German Bund that AA 0.00% Real Estate 23.03%
closed the momh at_ 0.01% (8bps during th_e month) notwﬂhs_tandmg weak da_ta from A 2029  Services 20.96%
Europe. Mario Draghi speech after ECB meeting on 10th of April reinforced the view that ° . . . °
rates in Europe will remain on hold for longer expected, and that the new TLTRO will EEB 17.04%  Financial Services 7.06%
provide sufficient liquidity to European banks. Political risk was concentrated on the Brexit tot IG 19.96%  Energy 6.14%
saga: the final date was postponed to 31st of October, leaving some additional months to BB 19.53%  Transportation 3.34%
find an agreement and removing the immediate risk of a no-deal. Emerging markets B 20.46%  Sovereign 3.11%
reported a positive performance (+0.72%) with Emea being the best performer during the CcCC 0.00% Leisure 2.39%
month. EM resilience was mainly due to the dovish tone of all the Central Banks around tot HY 39.99% Technology & Electronics 1.56%
the world and constructive talks between US and China (even if we are still waiting for a NR 40.05% Telecommunications 1.55%
final agreement), in addition to continued strength of oil prices (Brent up 6% at 73 USD per TOTAL 100.00%

barrel).

Yield-type strategy
The bucket generated a gross positive contribution to the monthly performance, with 90%  Active Strategies

of the positions (82 out of 90) contributing positively. Positive contributions were  The bucket generated a positive contribution this month due to the short position on 10yrs
homogeneously distributed, while there were not significant negative contributions. The  Bund Future

average life of the yield-type portfolio is very short (9 months or 0.74 of spread duration),

combined with a gross yield of 1.67% (in EUR) and z-spread of 209 basis points.



