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Period ClassC* ClassA Portfolio info

110.75 MTD 0.23% 0.21% # of Securities 114
YTD 1.83% 1.72%
6 months 1.83% 1.72% % Weight 99.71%
108.75 1 year 2.42% 2.19%
2018 0.59% 0.32% Int Dur 0.70
106.75 2017 1.16% 0.86%
2016 3.59% 3.29% Yield (gross) 2.37%
104.75 2015 0.17% -0.13%
2014 0.88% 0.58% Spread Duration 1.06
102.75 2013 4.60% 4.30%
Z-spread 313
*Class Aadjusted for management fee difference used for periods before Class C inception.
100.75
98.75 FX breakdown (fully hedged) Geographic breakdown
usb 48.85% EU 6.60%
96.75 EUR 21.34% us 0.00%
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=== Swan Short-Term High Yield CHF - Class A 3M Libor CHF Net CHF 3.03% EMEA 26.18%
Global market picture GBP 0.56% ASIA 27.09%
June reversed the negative returns experienced during May: European credit markets were TOTAL 100.00% TOTAL 100.00%
positive (HOPC Index +2.17%), likewise equity markets with Eurostoxx 50 and S&P 500
gaining respectively +6.89% and 5.89%. Weak labor market in US coupled with manufacturing
PMI slightly above 50 (at 50.5) increased concerns about the future path of US economy;
these circumstances added to ongoing trade tensions with China caused a continuation in
downward movement of 10 years Treasury from 2.12% to 2.01% (lowest level since August
2017). The G20 meeting held in Japan in the last days of the month did not deliver significant
improvements, with Trump and Xi agreeing on a new truce and on a new round of Rating breakdown Sector breakdown - Top 10
negotiations: this result avoid an immediate escalation but leaves significant uncertainty over AAA 0.00% Real Estate 30.49%
the evolution of this saga. On the central banks side, the most remarkable event was Mario AA 0.00% Services 21.02%
Eéaéghiy_spizech 151(1) S\ntra‘éhat opegeddthe doors _tfo ratttla (_:uts a?dda ngwlrougdthof QE ?ﬁl t?e A 0.00% Banking 18.26%
: Yield on ears German Bund was significantly impacted and closed the month at -
0.33% (lowest Ieve)I, on history). The FED left rgtes unc%angped on its June meeting, but there BEE 3.87% E.nergY . 7:82%
are increasing chances that several “insurance cuts” will be delivered in 2019: markets price tot IG 3.87%  Financial Services 7.10%
close to three cuts in 2019, while consensus expect two cuts before year end. Emerging BB 27.60%  Sovereign 4.58%
markets reported a positive performance (+2.49%) with EMEA being the best performer during B 28.73%  Technology & Electronics 2.41%
the month (thanks in particular to a rebound in Turkish credits). EM performance was mainly CCC 1.03% Capital Goods 2.08%
due to the rally in Treasury and generic dovish tone oof central bankers around the world. Oil tot HY 57.36% Consumer Goods 1.63%
{)ear:;l;l:]ysrsr?ogvlgg? SF)L;S\F/)EUS month loss (Brent up 3.19% at 66USD per barrel) due to renewed NR 38.77% Basic Industry 1.32%
) TOTAL 100.00%

Active Portfolio
Credit Allocation Scoring (CAS) indicates a medium-long-dated allocation of 21.40%, flat  distributed, the only exception being AABAR 03/20, while a negative contribution was
relatively to the end of May (21.40%). Fund’s actual exposure (beta and duration adjusted) is ~ generated by DOFSUB 05/20. The average life of the YT portfolio at the end of June is
16.61%, higher relatively to last month (14.68%). The mix between Strategic and Tactical ~ very short (9 months or 0.77 of spread duration), with a combination of yield close to
positions is 0% Strategic and 100% Tactical. The fund has an estimated gross yield of 2.37%  2.09% and z-spread of 279.

(in EUR), a low spread duration of 1.06 and a z spread of 313. Strategic & Tactical buckets.
Yield-type bucket Tactical bucket generated a significant positive performance. Geographical allocation in

The bucket generated a positive gross contribution to the monthly performance, with 89% of ~ EM was slightly positive, while picking was positive in EM and negative in EUR HY
the positions (64 out of 72) contributing positively. Positive contributions were homogeneously (negative overall).



