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In December, interest rates fully retraced the decline recorded in the previous month. Bonds 92.6%
Driving this rebound was a rather hawkish FOMC, with statements aimed at signalling Liquidit 7.4%
a slowdown in the pace of rate cuts, alongside significant revisions to both inflation 1quidity 2%
forecasts and future policy actions outlined in the Dot Plot. Credit spreads also fully Not Specified -
reversed the November movement, following a slight widening in USD markets and a Total 100.0%
moderate tightening in the EUR area.In this context, the rate movement weighed on -
investment-grade performance, resulting in a negative impact of approximately 2
points in the US and 0.4 points in Europe. Risky assets in USD posted moderately
negative results, whereas EUR-denominated assets performed positively, with High
Yield advancing by around 0.6 points and CoCos by nearly 1.5 points. The strategy
recorded a negative performance and, due to its longer duration, reduced its lead
over benchmarks by approximately 20 basis points. From an operational perspective, Currency exposure Gross exp. Coverage Net exp.
in early December, long duration was reduced by taking profits on the most volatile o 0
names. In the final days of the month, in response to the rise in interest rates and the Dollar 0.0% - 0.0%
tightening of spreads, the long duration on benchmarks was increased to +0.5 years. Emerging countries 0.0% - 0.0%
Additionally, profits were taken on Senior High Yield holdings, effectively eliminating E 100.0% 100.0%
exposure to this segment.Looking ahead, while we believe high-beta valuations still uro e - A
do not adequately reflect the worsening growth outlook, the recent retracement in Europe ex Euro 0.0% - 0.0%
interest rates appears to offer greater appreciation potential, particularly in Europe. Non Specificata R R _
Pacific ex Japan 0.0% - 0.0%
Total 100.0% - 100.0%
Key fund information Regional Exposure Bond Derivat. Total
Assogestioni category Euro bond corporate investment grade fund America 9.4% - 9.4%
Inception date 31/03/2009 Emerging countries - - -
Nav (Euro) 305.720 Europe ex Italy 71.7% - 71.7%
Strategy AUM (in Euro) 171,712,225 Italy 11.6% - 11.6%
Benchmark ICE BofAML Euro Corporate Japan - - -
Pacific ex Japan - - -
Total 92.6% 0.0% 92.6%
Performance Fund Benchmark Performance over last year
YTD 4.80% 4.46% TO0%
Last week -0.09% -0.08% 60%
Last month -0.60% -0.42% ’ Ir*’ H
Last 3 months 0.75% 0.82% 5.0% """"%
1year 4.80% 4.46% 104 -ﬂ
3 years (¥) -0.75% -0.64% N
La
5 years (*) -0.59% -0.12% 0% W y
Since inception (*) 2.64% 3.21% 0% f

(*) Compound annual return

Standard deviation 3.35% Sharpe ratio 0.62
Standard deviation bench 3.50% Information ratio -0.24
VaR -5.52% Beta 0.9
Tracking error volatility 1.16% Correlation 0.94
Effective duration 4.94
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Credit Rating Corp Govt Total
AA 1.2% - 1.2%
A 37.5% - 37.5%
BBB 49.9% - 49.9%
BB 4.0% - 4.0%
B - - -
<=C 0.0% - 0.0%
NO RATING - - -
Total 92.6% - 92.6%

Maturity Profile

0-0,5years 0.0% 7-10years 16.0%
0,5- 1 years 4.1% 5-7 years 44.9%
1-2years - 3-5years 33.7%
2 - 3 years 1.3% > 10 years -

Fund technicals

Management Company Ersel Gestion Internationale SA

Investment Manager Ersel Asset Management Sgr SpA

Custodian bank Caceis Bank Luxembourg SA

Ernst & Young S.A.

Piazza Solferino, 11 - 10121 Torino +39 01155201
35 Boulevard Joseph I, L-1840 Luxembourg

Independent auditors

Offices of Ersel Group

Base currency Euro
ISIN code LU0012092481
Bloomberg code GLBRBND LX
Frequer)cy of NAV Daily
calculations
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Main securities in the portfolio
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Investment objective

The Fund seeks to grow capital and to generate income. In order to achieve the
above said aims the Fund invests mainly in bonds, debt securities and credit
instruments issued by companies in any sector whatsoever and more than 50% of its
assets in "investment grade" credit instruments. The Fund may invest in instruments
denominated in currencies other than the Euro.

Minimum amount of the first

o 2.500 euro
subscription:
Minimum amount of
N 250 euro
subsequent subscriptions:
Entry charge: None
Exit charge: None

Maximum management fees: 0.8% on an annual basis

Calculated quarterly on 20% of the positive difference
between the net return of the Fund and its reference
index: 90% Merrill Lynch EMU Corporate Large Cap

Index and 10% Merrill Lynch Euro Government Bill
Index

Performance fee:

The synthetic risk indicator assumes that the product is held for 5 years and is an indicative indication of the level of risk of this product compared to other products.

General notices

Marketing Communication. This document is intended for information/marketing purposes only and does not replace the prospectus or other legal documents on financial products
that may be referred to herein. If necessary, please consult the UCITS prospectus/disclosure document and the Key Investor Document (KID) before making a final investment
decision, which can only be made after assessing the suitability of the service or financial instrument with respect to the profile identified with the MiFID questionnaire. Only the
most recent version of the fund's prospectus, regulations, Key Investor Document, annual and semi-annual reports may be used as a basis for investment decisions. This
document constitutes neither an offer nor a solicitation to buy, subscribe or sell financial products or instruments or a solicitation to make investments. Ersel has carefully reviewed
all information presented in this document and made efforts to ensure that the content of this document is based on information and data obtained from reliable sources, but does
not guarantee its accuracy or completeness and does not assume any liability. Ersel assumes no responsibility for the information, projections or opinions contained herein and
shall not be liable for any use that third parties may make of such information or for any losses or damages that may occur as a result of such use. This document may refer to past
investment performance: past performance is not indicative of current or future performance. The indications and data on the financial instruments, as provided by the Company, do
not necessarily constitute an indicator of the future investment or disinvestment prospects. Any reproduction and/or distribution of this document that is not expressly authorised is

prohibited.
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