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Management Commentary

Markets continued to recover in May, improving from April's lows as trade tensions eased.
Progress in US-EU trade talks and a delay in planned tariffs reduced recession fears. Developed
market stocks rose 6%. US stocks outperformed other regions. Some equity markets recently hit
new highs and US stocks are now positive for the year. Global bonds posted negative returns in
May. Concerns about US financial stability, including the US credit rating downgrade, led to a sell-
off. While government bond lost in value, credit markets and high yield painted a more positive
picture. Overall, the fund achieved a positive performance in May.
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Past performance is no indication of current or future performance. Fees and commissions incurred at fund level are included in the
performance indicated. However, the performance data do not take account of the commissions and costs incurred on the subscription
and redemption of units or shares.

Performance in reference currency

Cumulative Performance Annualised performance

YTD 1 month lyear 3years 5years Incep. 3 years 5years Incep.

Fund -0.92% 3.26% 4.18%  11.82% - 7.16% 3.80% - 1.79%
. . Lowe Highe
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Typically lower reward Typically higher reward

Annualized weekly 1year 3years Incep.

Portfolio volatility 11.09% 9.73% 9.53%

Investment Strategy

The fund is broadly diversified and invests in
equities, bonds, real estate and, if necessary,
risk hedging instruments. An active, time-
optimised management approach is applied in
which the risk/return profile is actively aligned
to the respective market situation and the
remaining investment horizon.
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Fund Characteristics

Launch Date: 08/07/2021

ISIN: CH0573445712

LEI: 254900AKY52CRDMIV360
GIIN: YFGBH8.00235.ME.756
Swiss security number: 57344571
Bloomberg Code: SWE2IAC SW

Morningstar Category: Target Date 2031 -
2035

Reference Currency: CHF

Fund Domicile: Switzerland

Management Fees: 0.2864%

Performance Fees: None

Ongoing Charges as of 31/12/2024: 0.62%
Income distribution: Capitalisation

The product presents a risk of capital loss.

Disclosure: Historical information used to calculate the synthetic risk indicator (SRI) may not constitute a reliable indication of the fund’s future risk profile. The risk category associated with this fund is not guaranteed, and is subject to
development over time. The weakest category is not synonymous with "risk-free investment" (from 1 = lower risk, typically lower reward to 7 = high risk, typically higher reward). Source: Swiss Life Asset Managers / ©2025, Morningstar. All

rights reserved.



Monthly Report by 31 May 2025

Swiss Life Funds III (CH) Expert 2031 I CHF

A Cap

e

SwissLife

Asset Managers

Evolution of Asset Allocation

Portfolio Structure
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Main Positions Equity Main Positions Fixed Income
No Issue Country % No Issue Country %
1 SWIS LF IN CH EQ SW ACP-ICAP 18.42% 1 SWISS LIFE IFD BD GL CH-1A2 7.67%
2 HSBC MSCI WORLD UCITS ETF 18.13% 2 SWISS LF IF-B GL ST CHF-IA2 6.72%
3 INVESCO MSCI WORLD 15.93% 3 SWISS LIFEIFDBD GLC I-A 2 2.98%
4 ISHARES MSCI EM 8.04% 4 SWISS LIFE IFD BD DOM CH-1A2 2.64%
5 SL LX EQ ESG GLBL PCT-I C HG 5.18% 5 SWISS LIFE IFD BD FORG-I A 2 2.51%

Disclaimer: The assets are not managed sustainably. Units in this fund can only be subscribed to by Swiss Life AG. This document has been produced with the greatest possible care and to the best of our knowledge and belief. However, we
offer no guarantee with regard to content or completeness and do not accept any liability for losses which might arise from the use of this information. The information contained in this document reflects the situation at the time of the monthly
report and is subject to change at any time. This information is purely for information purposes and does not therefore constitute an offer or provision of a financial service. Earnings and the value of collective investment schemes may fall, and
a total loss of the capital invested in the units cannot be ruled out. Historical information is not a sufficient basis for forecasting future returns and values of units in collective investment schemes. Past performance is no indicator of current or
future performance. The performance takes into account all commissions and costs incurred at the level of the collective investment scheme (e.g. management fee). The performance does not include costs incurred at customer level (issuing
and redemption commissions, custody fees etc.). This document may have been created using artificial intelligence. “Swiss Life Asset Managers” is the brand for the asset management activities of the Swiss Life Group. More information is
available at www.swisslife-am.com. Source: Swiss Life Asset Managers / ©2025, Morningstar. All rights reserved. Customer Service: info@swisslife-am.com



