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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 by 0.3% but marginally trailed the benchmark yield. In January, the Fund’s asset mix slightly changed, with (i)
investment grade holdings comprising 93.3% of the portfolio (93.4% in Dec-23) and (i) non-investment grade holdings at 5.8%
(5.9% in Dec-23). In terms of geographical allocation, the Fund is well positioned with the highest exposure being on Europe &
Middle East (46.7%), followed by Americas (23.7%) and Emerging markets (10.4%). Regarding our currency profile, we have a
strong exposure to USD (99.4%), with the remaining exposure to EUR and MUR. Moreover, our top three sector exposures are
the Financial sector (58.9%), followed by Government (9.2%) and Materials (6.2%). At the start of the year, the overall
narrative remained unchanged with: (i) past rate hikes working their way through the economies; and (i) markets trying to
predict the timing of central banks’ monetary policy reversal. In the US, the FED maintained the target federal funds range at
5.25%-5.50%. The real GDP grew at an annualized rate of 3.30% in 2023Q4, well above the forecast of 2.00%. The 10Yr US
treasury rose to 3.99% (+11bps m-o-m). In the Eurozone, the ECB maintained its key rates and highlighted that rates are likely
to remain at this restrictive level for as long as needed. The 10Yr German Bund closed at 2.17% (+14bps m-o-m). In the UK, the
BoE maintained its policy rate. The 10Yr UK gilt jumped to 3.79% (+26bps m-o-m). In Japan, the BoJ upheld its ultra-loose
monetary policy. The 10Yr Japanese bond rose to 0.73% (+12bps m-o-m).
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Manager:
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Public Company

Swan Wealth Managers Ltd

The Mauritius Commercial Bank Ltd
Euroclear Bank

Valuation

Valuation Frequency

Weekly
Monthly

Dividend Distribution
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Fees Cumulative Performance (USD)**
Initial Service charges Up to 1.5% Since
Exit fees (First 2 years) Up to 3.0% 1M 3M YTD 1y 3y 5y Inception
Total expense ratio (inlcusive of management fees) 0.85% p.a. Fund 0.3% 1.0% 0.3% 3.9% 9.9% N/A 14.9%
Benchmark Yield 0.4% 1.1% 0.4% 4.3% 8.8% N/A 10.3%
For more information, please refer to prospectus of Swan Global Funds Ltd Benchmark -0.3% 3.7% -0.3% -0.8% -13.9% N/A -7.9%
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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 Nz
basis.



