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Period Perf. Portfolio info
1o MTD 0.14% # of Securities 166
17 YTD 2.86%
6 months 13.46% % Weight 220.33%
s 1 year 3.49%
113 2019 3.12% Int Dur 1.38
» 2018 1.00%
2017 1.83% Yield (gross) 11.89%
109 2016 4.13%
107 2015 1.16% Spread Duration 1.78
2014 0.37%
105 2013 3.14% Z-spread 1406
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Global market picture o uribore CHF 2.03% EMEA 24.14%
During September European credit markets experienced a negative performance (H9PC GBP 0.32% ASIA 15.79%
Index -0.59%), in tandem with the movement of the Eurostoxx 50 (-2.41%) and S&P 500 (- AUD 0.00% TOTAL 100.00%
3.92%). In this context Swan funds continued to move higher with a positive monthly TOTAL 100.00%
performance ranging from +0.09% to 0.20%: our SIF funds are in positive territory (+3.37%
SLSC and +2.86% for SBE) and also UCITS funds registered positive performance YTD
(+1.13% USTB and +1.07% for STHY), while credit markets are still reporting negative
returns YTD (European HY -2.71%, Emerging HY -0.02%, US HY -1.67% and EUR IG
+0.68%). In US monthly data signaled a slowing growth, while politics added further
uncertainty with negotiations on new fiscal stimulus still stalling. The 1st presidential debate Rating breakdown Sector breakdown - Top 10
did not bring significative news about candidate programs, but markets was scared by Trump  AAA 0.00% Services 21.03%
lconunuolus declaration abogt a unpeacefgl transfer of power ;hould helloses to Joe B|dlen’. N ap 0.00% Banking 18.54%
its meeting the FED committed to a dovish policy until inflation has risen to 2% and is “on A 0.55% Real Estate 18.11%
track to moderately exceed 2% for some time”, with dots now forecasting rates at these levels BEB 2' °° Basic | : °°
for the next three years. In Europe, notwithstanding the increase in COVID-19 cases 1 '000/" .a5|c _ndustry. 7_93°/°
especially in Spain and France, lockdown measures were only local and selective, but flash totIG 12.55% Financial Services 5.73%
PMIs show signals of weakness. Government bond yields moved lower (10yrs Bund @ - BB 23.80% Energy 4.82%
0.52% and 10yrs Treasury @ 0.68%), while gold continued its retracement from August peak. B 22.37% Foreign Sovereign 3.76%
We think that this is an interesting entry point for our strategy: current YTM combined with an cccec 2.69% Capital Goods 3.16%
average maturity of thg ands a}round 1 year give us confiden(;e on the capability to generate tot HY 48.86% Transportation 2.47%
positive performancg in line with targets durlrjg 2020 and give us the opportunity to build  “yg 38.60% Telecommunications 2.41%
portfolios with attractive returns on a 1 year horizon. TOTAL 100.00%
! o

Yield-type strategy

The bucket generated a positive gross contribution to the monthly performance, with 71% of
the positions (91 out of 129) contributing positively. During the month we slightly increased
our invested capital: conditions remain attractive now in the short-term part of the credit
curve. The average life of the yield-type portfolio is very short (10 months or average spread
duration of 0.81), combined with a yield of 11.89% (net of funding cost in EUR) and z-spread
of 1406 basis points. The fund is levered, being invested at about 220% 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.




