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Investment Objective

Manager's Report

The primary objective is to generate income and preserve capital. The secondary objective

is to seek opportunities for capital growth.
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The Fund grew and closed in line with its benchmark. The Fund’s asset mix remain unchanged with investment grade holdings
comprising 97.0% of the portfolio, and the remaining exposure to non-investment grade holdings. In terms of geographical
allocation, the Fund is well positioned with the highest exposure being on Europe & Middle East (46.0%), followed by Americas
(26.1%) and Emerging markets (9.8%). Regarding our currency profile, we have a strong exposure to USD (99.0%), with the
remaining exposure to EUR. Moreover, our top three sector exposures are the Financial sector (58.3%), followed by
Sovereign/Government (12.9%) and Materials (6.2%). In the US, consumer confidence dropped to an all-time low level since
the past four years due to a seemingly stuck inflation and an imminent trade war under Trump administration. Inflation
concerns persist as discussions on tariffs and trade intensify. The 10-year U.S. Treasury yield closed at 4.24% (-34bps m-o-m). In
the Eurozone, inflation stood at 2.40% in February (2.50% in January), which partially results from lower services inflation.
However, a US-EU trade war could lead to inflationary pressures. The 10Yr German Bund closed at 2.41% (-Sbps m-o-m)
Meanwhile, in the UK, the BoE cut the interest rate by 25bps, to 4.50% keeping the trajectory of the continuous effort to ease
inflationary pressure. Additionally, while the labour market eased to a broadly balanced level, business and consumer
confidence dropped, and GDP growth prospects weakened. The 10Yr UK Gilt closed at 4.48% (-6bps m-o-m). In Japan, the Bol is
expected to raise the interest rate to 0.75% by the third quarter of this year, on account of the rising price and wage pressures.
The 10Yr Japanese bond closed higher at 1.37% (+14bps m-o-m).

Other Information

Graphical Performance (USD)**

. Indexed
Status: Public Company 1250 Fund Benchmark Yield
Manager: Swan Wealth Managers Ltd
Local Custodian: The Mauritius Commercial Bank Ltd 1200
Foreign Custodian: Euroclear Bank ’
Valuation 115.0
Valuation Frequency Weekly 1100
Monthly
Dividend Distribution 105.0
% Dividend Paid Dividend per share
Year 2020 3.0% uspo.3p 1000
Year 2021 3.0% UsD 0.30
. 95.0 : : : : : : . .
Vear 2022 3.0% UsD 0.30 Jul-19 Mar-20 Dec-20 Aug-21 Apr-22 Jan-23 Sep-23 Jun-24 Feb-25
Year 2023 3.5% uUsD 0.35
Year 2024 3.5% USD 0.35
Fees Cumulative Performance (USD)**
Initial Service charges Up to 1.5% Since
Exit fees (First 2 years) Up to 3.0% iM 3M YTD 1y 3Y 5Y Inception
Total expense ratio (inlcusive of management fees) 0.85% p.a. Fund 0.3% 0.9% 0.6% 3.8% 11.3% 17.9%  19.5%
Benchmark Yield 0.3% 1.1% 0.7% 4.4% 12.8% 14.4% 15.5%
For more information, please refer to prospectus of Swan Global Funds Ltd Benchmark 1.1% 0.3% 1.5% 1.2% -9.2% -11.9%  -8.4%
Asset Mix Calendar Performance (USD)**
Fund W Benchmark Yield
o, 4.4%
3.9%43%  3get”
3.1% 3.0% 3.1%
0 2.6% % 3.1%
Investment Grade,
97.0%
Non Investment 1.1% o
Grade, 3.0% 7°0.7% 0.5% 0.9% 0.6% 0.7%
[ | - [ | [ |
2019 (15-Jul- 2020 2021 2022 2023 2024 YTD
19 to 31-Dec-
19)
**performance includes dividends paid
Sector Breakdown Geographical Allocation Currency Profile
Consumer Staples,
Energy, 3.1% 4.9% Europe & Middle
w Customer East, 46.0%
Government, 12.9% Discretionary, 4.7% ‘x\
EUR, 1.0%

Technology, 2.1%

Consumer, Non-
cyclical, 2.0%

N

Communications,
1.4%

Industrial, 4.0%
Materials, 6.2%

Manufacturing,
0.5%

Financial, 58.3%

Emerging
Markets, 9.8%

Supranational,
5.5%

Pacific, 8.8% UsD, 99.0%

Americas,
26.1%

Japan, 3.8%

Swan Global Funds Ltd.

10 Intendance Street

Swan Centre

T (230) 207 3500
F (230) 211 5050

DISCLAIMER: This document does not constitute an offer to anyone, or a solicitation by anyone to subscribe for shares of the fund. Swan
Wealth Managers Ltd accepts no liability or responsibility whatsoever for any consequential loss of any kind arising out of the use of this

document or any part of its contents. Past performance is not a guide to future results, the price of shares and any income derived from
them may rise as well as fall and investors may not get back the amount originally invested.  All fund performance data are on a NaV to
NaV basis.
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