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Period Perf. Portfolio info
MTD 0.25% # of Securities 122
109 YTD 1.10%
6 months 1.35% % Weight 200.66%
1year 2.78%
107 2017 3.32% Int Dur 0.94
2016 4.99%
2015 1.53% Yield (gross) 3.35%
105 2014 -0.21%
Spread Duration 1.38
103 Z-spread 434
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= Swan Bond Enhanced USD 3M Libor USD Net GBP 3.01% LATAM 10.94%
Global market picture SEK 7.33% EMEA 35.42%
Main topic of the month was the possible softening in growth, with CESI of G10 SGD 0.00% ASIA 18.57%
economies dipping below zero after recent highs at the end of 2017: investors did not CHF 4.78% TOTAL 100.00%
seem to be excessively worried about this, and during April, European credit markets AUD 1.37%
experienced a positive performance (H9PC Index +0.65%), in tandem with a positive TOTAL 100.00%
movement of the Eurostoxx 50 (+5.21%); S&P500 also realized positive performance
(+0.27%), reversing the correction started in February. Yield on 10 years Bund, after
an initial rebound to 0.65%, pulled back to 0.55%, while flattening movement on US
curve continued, with the 2 years/10 years maturity steepness reaching a multi years .
low of 50bps. On central banks’ side, the ECB meeting did not bring significant Rating breakdown Secto.r breakdown - Top 10
changes in monetary policy: Draghi confirmed his confidence on inflation outlook, APA 0.00% Banking 27.49%
postponing any decision on QE to July/September meeting and signaling how the ECB AA 0.00% Services 22.34%
is still on a data-watching mode. Important changes in rhetoric had been made by BoE A 1.72% Real Estate 21.72%
Governor Carney, that after disappointing 1Q18 GDP data, flagged uncertainty about a BBB 20.85% Basic Industry 6.92%
possible rate hike in May, with markets that had to reduce the probability of such an tot IG 22.57% Energy 5.60%
event from close to 100% to below 10%. Emerging markets credit performance was BB 28.65% Financial Services 4.30%
negative (EMHB index -0.58%), with spread to worst 13bps wider at 366bps, B 18.47% Foreign Sovereign 3.30%
notwithstanding Brent reached new highs at 75USD per barrel. Finally, the meeting ccc 0.36% Supranational 2.12%
between Kim Jong-Un and South Korea President Moon Jae-in was an historical event tot HY 47.48% Agency 1.30%
(last meeting took place in 2007), and paved the way for a possible summit between NR 29.95% Transportation 1.08%
US and North Korea in June. TOTAL 100.00%

Yield-type strateqy
The bucket generated a positive gross contribution to the monthly performance, thanks

to 92% of the positions (97 out of 105) contributing positively. Positive contributions
were homogeneously distributed, while there were not significant negative
contributions. The average life of the yield-type portfolio is very short (8 months or
average spread duration of 0.70), combined with a yield of 3.35% (net of funding cost)
and z-spread of 434 basis points. The fund is levered, being invested at about 201%
currently.



The State of the origin of the Fund is Luxembourg. This Fund may only be distributed in or
from Switzerland to qualified investors within the meaning of Art. 10 Para. 3, 3bis and 3ter
CISA. In Switzerland, the Representative is ACOLIN Fund Services AG, Affolternstrasse 56,
CH-8050 Zurich, whilst the Paying agent is Cornér Banca SA, Via Canova 16, CH — 6900
Lugano. In respect of the units distributed in Switzerland, the competent Courts shall be at
the registered office of the Representative in Switzerland. The Basic documents of the Fund
as defined in Art. 13a CISO as well as the annual and, if applicable, semi-annual reports
may be obtained free of charge at the office of the Swiss Representative. The performance
shown does not take account of any commissions and costs charged when subscribing to
and redeeming shares. Past performance may not be reliable guide to future performance.
The current document is intended for information purposes only and shall not to be used as
an offer to buy and/or sell shares.




