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129 Period Perf. Portfolio info
127 MTD -3.36% # of Securities 159
125 YTD -10.37%
123 6 months -10.37% % Weight 207.96%
124 1 year -11.05%
119 2021 1.66% Int Dur 1.32
17 2020 6.12%
15 2019 3.12% Yield (gross) 14.38%
113 2018 1.00%
111 2017 1.83% Spread Duration 2.42
109 2016 4.13%
107 2015 1.16% Z-spread 1398
105 2014 0.37%
103 2013 3.14%
101
99 FX breakdown (fully hedged) Geographic breakdown
97 UsD 34.52% EU 20.09%
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T Swan Bond Enhanced SEK 12.88% LATAM 2.52%
Global market picture CHF 2.07% EMEA 17.97%
Credit markets remained extremely negative with year to date performances ranging from - GBP 2.24% ASIA 5.15%
14.15% for EM corp HY to -8.36% of the EU HY component in tandem with the movement of AUD 0.00% TOTAL 100.00%
the Eurostoxx 50 (-19.62% YTD) and S&P 500 (-20.57% YTD). The |G EUR market is also TOTAL 100.00%
negative by -12.19% YTD, mainly due to the rates component. The short-term (1-3 year) HIWN
global HY index also reports a performance of -12.29% YTD while the Global unconstrained (in
terms of maturity) HY lost -15.79%. Hostilities between Russia and Ukraine continued on the
ground, while there were no signs of de-escalation on the diplomacy side, with NATO
broadening its influence to Finland and Sweden. Inflation and possible recession remained the
main topics influz_ancing markets: L_JS consumer prices remain_ed _at four decade_s h_igh Qf 8.6% Rating breakdown Sector breakdown - Top 10
(core at 6.0%, slightly t_)eloyv previous pnr_lt). with Powell cgrlﬂrmmg that FED will fight mf_lanc_)n A 0.00% Services 24.04%
and that “the process is highly likely to involve some pain”. ECB surprised markets with its
hawkish message, signaling a 25bps hike in July, that will be followed by a further 50bps hike in ~ AA 0.00% Real Estate 19.25%
September. Also the SNB raised rates by 50bps for the first time in 15 years, leaving Japan the ~ A 0.00% Basic Industry 9.51%
only DM central bank not yet moving. In this context, the 10 years bund yield was higher at BBB 4.53% Energy 6.52%
+1.34% (+22bps in the month, highest level since 2014) while the 10 years Treasury closed the tot IG 4.53% Financial Services 5.56%
month at 3.01% (+17bps). Oil price corrected lower, with Brept now at 1j4.8$ per barrel, still BB 26.30% Leisure 5.40%
well _sgppor_ted by supply concerns that exceed fear of an |m_m|ner_1t recession. Thank_s to recent B 16.64% Telecommunications 4.94%
volatility spike we have been able to add several new credit stories at very interesting level of ’ ’
credit spreads. The new entries are companies with good credit metrics that were too tight ~_CCC 3.51% Transportation 4.44%
before sell-off. The combination of higher diversification, higher credit quality and higher tot HY 46.44% Banking 4.41%
expected yields paves the way for attractive returns in the next future. NR 49.03% Consumer Goods 3.00%
Yield-type strategy TOTAL 100.00%

The bucket generated a negative gross contribution to the monthly performance, with 32% of
the positions (30 out of 93) contributing positively. During the month we increased 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 (14 months or average spread duration of 1.17),
combined with a yield of 14.38% (net of funding cost in EUR) and z-spread of 1398 basis points.
The fund is levered, being invested at about 208% 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.




