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Historical Return (%)
jan feb mar apr maj jun jul  aug sep okt nov  dec year
2018 0,14 0,14
2017 022 032 012 015 021 006 015 008 010 0,12 -0,03 -0,08 1,45
2016 -024 -040 065 051 018 011 034 042 027 027 0,09 0,11 2,34
2015 018 026 010 025 008 -024 022 -005 -048 0,28 0,04 -018 0,44
2014 038 047 033 016 022 025 015 -003 -0,10 -0,27 -0,19 -0,60 0,76
2013 058 019 024 038 044 -005 031 041 047 043 038 0,39 4,25
2012 1,31 063 100 029 -014 024 063 1,20 054 0,70 034 0,30 7,25
Top 5 Positions Positive Contributions Negative Contributions
1 Swedbank Hypotek AB 2,2 1 Aker ASA 0,02 1 Ericsson AB 0,00
2 Landshypotek Bank AB 2,2 2 Sagax AB 0,01 2 Swedbank 0,00
3 Swedbank Hypotek AB 2,1 3 Euronav 0,01 3 Handelsbanken 0,00
4  Stadshypotek AB 2,1 4 Nynas AB 0,01 4  Teekay Shuttle 0,00
5 Realkredit Danmark 2,0 5 Nykredit T2 0,01 5 Intrum -0,01
Key Figures January ' Performance since 2016
Current Last3yrs Since Inception
Std. Dev. 08%  1,1% 5,0%
Correlation (T-Bill) 017 020 4,0%
Positive Month. (%) 81%  84% 3,0%
Best month (%) 07%  13% 2,0%
Worst Month (%) 06%  -0,8% 1,0%
Portfolio yield 2,1% 0,0% " 6 © B ©’ © ~ o~ oo e~
) ) -1,0% H-~F - oottt ogl gl gl g
Avg. Weighted Interest Rate Duration 0,40 0,6 0,6 ’ § ﬁ % 5 ?3: % é :GQ_J % 5 ?3: % é
Credit Duration (years) 2,10 2,6 2,8
* Bloomberg @ N Orron Preserve RC SEK Class
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If you have any queries or require additional information, please contact ir@norron.com
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Yield, Duration & Credit Duration
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Industrial Breakdown
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Fund Manager's comment

January offered a good start of the year for risk assets and the flip side of the coin, the treasury bonds markets, were weak,
e.g. Swedish treasury bond index was down 0,7 per cent and the 10-year yields in the US, Germany and Sweden increased by
20-40 basis points. Central banks were on the hawkish side, especially ECB and FED. In credit markets we have mainly
experienced a strong tone, with tighter spreads in most markets except for EUR high yield spreads, which were unchanged.
Inflow into the Swedish credit funds in January pushed Swedish spreads tighter. We are in general not active in the local new
issue, since we don't think it offers any value. The US 2-year treasury yield has been rising for some time and is now at 2,1 per
cent. If this yield rises too fast, pushed by a more hawkish FED, it can be negative for the US HY markets. We are watching this
closely. We have slowly been reducing risk in the funds and will most likely continue that path in an orderly manner.

The fund returned 0,14 per cent in January. Preserve has increased cash liquidity and sold longer dated Swedish |G at negative
yields. The fund is keeping shorter credit/interest rate duration than normal due to valuation in the market.
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