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Period Class C* Class A Portfolio info

MTD 0.24% 0.21% # of Securities 120
11075 YTD 2.31% 2.08%
6 months 0.70% 0.56% % Weight 96.34%
108.75 1year 2.33% 2.07%
2018 0.59% 0.32% Int Dur 0.66
106.75 2017 1.16% 0.86%
2016 3.59% 3.29% Yield (gross) 2.70%
104.75 2015 0.17% -0.13%
’ 2014 0.88% 0.58% Spread Duration 0.93
2013 4.60% 4.30%
102.75 Z-spread 289
*Class Aadjusted for management fee difference used for periods before Class C inception
100.75
98.75 FX breakdown (fully hedged) Geographic breakdown
USD 59.71% EU 5.41%
96.75 EUR 16.09% us 0.00%
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—— Swan Short-Term High Yield CHF - Class A 3M Libor CHF Net CHF 1.82% EMEA 25.36%
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Global market picture GBP 0.28% ASIA 32.14%
November was a positive month for financial markets: European credit markets were positive TOTAL 100.00% TOTAL 100.00%
(H9PC Index +1.11%), and equity markets were positive both in Europe (Eurostoxx 50 +2.75%)
and in US (S&P 500 +3.40%). The month started with a small rebound in the US Manufacturing
ISM, signaling that the economy could be close to a bottom: GDP release confirmed that US
economy grew at around 2% in 3Q, while unemployment remained low at 3.6%. With the resilience
demonstrated by US data, the FED seems to consider monetary policy in a “good place” and
markets are forecasting slightly more than one cut until December 2020. Christine Lagarde started
her mandate as ECB president during November: her speeches did not send clear signals about Rating breakdown Sector breakdown - Top 10
an imminent action on monetary p_ollcy. that we expect to remain supportive for mrarkets_. Data from oy 0.00% Real Estate 33.35%
Eurozone were slightly positive, with flash PMI rebounding and 3Q19 lackluster growth in Germany ) )
linked to a drag from inventories. German 10 years Bund closed the month at -0.36% (+5bps AA 0.00% Services 18.79%
during the month) in tandem with 10 Years Treasury +1.78% (+8bps during the month). Bullish A 0.00%  Banking 15.33%
sentiment on the markets was mainly due to optimism coming from progress in the US-China BBB 4.30% Energy 8.89%
ﬂegot\dal\;)r}s forr‘ a po&egtii\ de_za‘l: vvedsaw ?everal he{a\dlineds anr:r(])_ur;c[igg ZpOSf\ble‘r’hatsg Orne dlea\Ci tot 1G 4.30% Sovereign 5.30%
immediately followed by denials an po§ ponements, an ,W? ink this dispute will not be resolve BB 5569%  Financial Services 4.38%
anytime soon. Emerging markets reported a positive performance (+0.73%) with ASIA being the
best performer during the month thanks mainly to China; in Argentina Fernandez still has to B 33.33%  Transportation 3.46%
approach investors for a possible debt restructuring, while pressure is mounting in LEBANON, CCC 0.20%  Capital Goods 2.84%
where government resigned after harsh public protests. Oil was up 3.65% in the month, closing at tot HY 59.22% Basic Industry 1.88%
BAZ-t‘_B UPSDt?el" barrel. NR 36.48% Healthcare 1.57%
£cllve “Ortotlo TOTAL 100.00%

Credit Allocation Scoring (CAS) indicates a medium-long-dated allocation of 18.40%, flat relatively
to the end of October (18.40%). Fund's actual exposure (beta and duration adjusted) is 13.60%, significant negative contributions. The average life of the YT portfolio is very short (9 months
lower relatively to last month (15.04%). The mix between Strategic and Tactical positions is 0%  or 0.73 of spread duration), with a combination of yield close to 2.01% and z-spread of 265.
Strategic and 100% Tactical. The fund has an estimated gross yield of 2.21% (in EUR), a low Strategic & Tactical buckets.

spread duration of 0.93 and a z spread of 289. Tactical bucket generated a positive performance, with homogeneous contributions.
Yield-type bucket Geographical allocation in EM was positive, while picking was slightly positive (positive in EM

The bucket generated a positive gross contribution to the monthly performance, with 95% of the ~ and negative in EUR HY).
positions (75 out of 79) contributing positively. Positive contributions were homogeneously
distributed, the only exceptions being COFP 05/21 and IPFLN 04/21, while there were not



