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Class B (EUR):
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Class A (USD) - hedged:
93.56
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85.81
Performance Class A (EUR)
November 2020:
2.87%
YTD:
-8.14%
AUM in EUR - November 2020
EUR 17.22M
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Fund objectives
The fund aims to provide capital growth by investing in worldwide equities without geographical or sector limits. The fund
invests more than 51% of its assets in equities or equity-related securities. The fund seeks to generate a positive return during
rising equity markets passing to a defensive approach during extended bearish trends. The fund may use derivatives in order to
achieve investment gains, reduce risk or manage the fund more efficiently.
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Monthly statistics
Jul
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Oct

Nov
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YTD

Annualized Return

2020 -0.40 -4.69 -8.35 3.42 0.78 0.77 0.31 0.30 -0.67 -2.20

2.87

-8.14

Annualized Std Dev

9.65%

2019 7.90 2.27 1.82 1.77 -6.19 4.42 0.87 -2.53 1.69 1.93

2.83 2.03

19.78

% Positive Months

59.04%

2018 2.06 -2.37 -3.20 1.46 1.46 -2.42 1.60 -0.99 -1.84 -10.1 -0.19 -8.14

-21.15

2017 0.78 1.04 1.24 1.27 0.63 -1.40 0.18 -0.36 2.68 2.15 -1.88 0.39

6.83

Largest return

2016 -4.78 -1.55 1.26 -0.16 0.83 -1.10 2.60 1.13 -0.45 0.22

3.44 3.02

4.26

Worst return

-10.11%

2015 1.59 1.68 0.12 -0.40 1.26 -2.12 2.33 -4.21 -2.27 3.27

1.18 -2.35

-0.21

Sharpe index

0.00

2014 -2.27 2.41 0.33 -0.06 0.77 -0.11 -0.35 1.10 -0.76 -0.94

1.27 0.21

1.54

2019

2020

Average return

-0.30%
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Fund manager insights
During November 2020 the Explorer Equity Fund was up 2.87%, while in the same period the MSCI World Index hedged in EUR
gained 11.73%. Geographically November was very positive month for all equity indices, especially for those with more
exposure in "Value" stocks such as the European Stoxx600 Index and the Japanese Nikkei Index. China and the Emerging
Markets in general provided good performances as well, but less than Europe and Japan. November was a month strongly
influenced by two important news that occurred at the beginning of the month: Biden's victory in the US presidential election
and the discovery of several vaccines against the Coronavirus. From a sector point of view, during November "Growth" stocks
still underperformed "Value" equities reflecting the fact that the news about the vaccines could lead to a "normalization" in the
incoming months in terms of consumers' habits and therefore a return of interest in "old economy" equities is reasonable.
Nevertheless, macroeconomic data is still saying the whole world is expected to face an extended recession with an
unemployment rate stable at high levels, low consumer confidence and a significant reduction in corporate profits, which we
still estimate could be around 30%. Considering the above we preferred to keep a very conservative asset allocation and we
keep thinking that the equity markets are too optimistic about the near future. The portfolio is geographically overweighed in
US, Europe, Switzerland and Asia. Considering the sectors, the fund is exposed for more than 40% of the AUM to consumer noncyclical, technology and communication equities. The fund is still strongly hedged with index futures and has a net exposure to
equities around 50% even if we want to gradually raise it to at least 80% by the end of the year.

Net equity exposure
Net equity exposure

Net currency exposure
46.99%

EUR

64.91%

Apple

4.54%

USD

14.82%

Amazon

3.54%

CHF

10.28%

Microsoft

3.49%

Alibaba Group

2.60%

Lyxor Arca Gold

2.27%

Other

Top geographic allocations

Top 10 holdings

9.99%

Top sector allocations

United States

53.81%

Consumer, Non-cyclical

16.32%

Nestlè

2.25%

European Union

12.41%

Financial

14.23%

Pictet Robotics fnd

2.09%

Switzerland

10.23%

Communications

12.72%

Nordea Gcl&Env fnd

2.03%

12.50%

Seilern America fnd

1.96%

Asian Dragon fnd

1.95%

Asia ex Japan

5.79%

Technology

Japan

3.39%

Thematic

7.07%

DISCLAIMER - The present document has been prepared by SWM SwissWealth Management S.A. solely for information purposes, using data obtained until the date indicated on the document itself and from sources deemed trustworthy. The present document can be
modified at any moment and doesn't constitute in any way a solicitation to sell or buy products mentioned herewith. SWM (including the individual staff) cannot guarantee the accuracy of the information contained in the present document and thus, disclaims any
liability associated to the latter. Investing in specific financial products can entail considerable risks. Therefore, it is the investor's responsibility to seek advice from his own financial consultant. No investor shall invest in such products before having understood the risks
linked to those and their appropriateness in relation to his own financial situation. SWM didn't create the present document for distribution in jurisdictions or to individuals whose jurisdiction prohibit by law the distribution or use of the present document. Additionally,
any content of the present document cannot be reproduced or distributed in any way, without the prior permission of the authors. This document is conceived for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (d) of Consob
Regulation No. 16190). If it is made available to Distributors and individuals authorised by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was conceived. Therefore, the information set forth herein is not
addressed and must not be made available, in whole or in part, to other parties, such as retail clients. The Issuer of this document disclaims all liability arising from uses other than those specified herein.

