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Norron PRESERVE RC SEK Class - Monthly Report Sept 2017

jan feb mar apr maj jun jul aug se okt nov dec year
2017 02 032 012 015 021 006 015 o,osj 1,43
2016 -0,24 -0,40 0,65 0,51 0,18 0,11 0,34 0,42 0,27 0,27 0,09 0,11 2,34
2015 0,18 0,26 0,10 0,25 0,08 -0,24 0,22 -0,05 -0,48 0,28 0,04 -0,18 0,44
2014 0,38 0,47 0,33 0,16 0,22 0,25 0,15 -0,03 -0,10 -0,27 -0,19 -0,60 0,76
2013 0,58 0,19 0,24 0,38 0,44 -0,05 0,31 0,41 0,47 0,43 0,38 0,39 4,25
2012 1,31 0,63 1,00 0,29 -0,14 0,24 0,63 1,20 0,54 0,70 0,34 0,30 7.25
Positive C ontributions (%
1 SWEDBANK HYPOTEK AB 2,2 1 S hip Finance 0,02 1 Sagax 0,00
2 LANDSHYPOTEK BANK AB 2,1 2 Telia Forlagslan 0,01 2 Odfjell 0,00
3 SWEDBANK HYPOTEK AB 2.1 3 Teekay LNG 0,01 3 Nordax 0,00
4 STADSHYPOTEK AB 2.1 4 Intrum J ustitia 0,01 4 Ericsson USD -0,02
5 REALKREDIT DANMAR K 2.1 5 TVO 0,01 5 Nynds -0,04
Std. Dev. 0,9% 1,1%
Correlation (T-Bill) -0,40 0,14
P ositive Month. (%) 75% 84%
Best month (%) 0,7% 1,3%
Worst Month (%) -0,6% -0,8%
P ortfolio yield 2,0%
Avg. Weighted Interest R ate Duration 0,40 0,6 0,6
Credit Duration (years) 2,40 2,7 2.8
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Fund Manager Comments

The third quarter ended positively in all equity and credit markets. Investment grade in US -10bp and EJR -2bp, High Yield US -26bp and EUR <15k, The oil price went up 7 5%, FEDs Yellen announced that they are going to
start decreaszing the balance sheet, starting in October and announced a probably rate hike in December. The Rikshank's Yngve has been given the mandate to stay for another five vears. Mothing nesy from ECB regarding
tapering in December. We =till see political uncertainty in Morth Korea and have alzo experienced political unrest in Spain. The 10y bonds in US are up 20 bp and EL are folloving with 11 bp.We saw many nesy issues during
the last month i all segments, both 15 and HY and in sl Mordic countries; the Finnish companies Huhtamaki, Metze and Suominen, the Danish companies DEY and DFDS and the Morwegian company Yallenius Wilkelmsen, the
Sweedizh companies Klarna and Sirus, in addition to SBB hybrid from Moraeeay Stolt-Mielsen. We were involved in some of these new issues but not a5 & buy and hold,

The fund returned 0,10 per cert in September. The main contribution was from Ship Finance and Telia forkagsi@n. The fund is keeping shorter creditinterest rate durstion than normal due to valuation in the market.

This material iz produced and published by Morron 88 and is for information purposes only and does not constitute investment advice. & fund's historical performance is no guarantee of
future returns. The value of fund shares could both rize and fall due to market conditions and there is no guarantee that you will get back the full amount invested.



