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MIRABAUD—GLOBAL HIGH YIELD BONDS

Not a lot to report. Lots of improving data as a result of easy comparisons from the re-opening. Virus rates in the US
are still increasing in those States that eased lockdowns first, but that is largely being overlooked given the very
strong technical momentum behind the markets at the moment.

Flows/Company News/Results/

$6.9bn out of equity funds, $6.1bn into fixed income and $31.1bn out of money market funds. Strong flows into Fixed
Income continue.

New issue market is still solid.

Derivatives
2.5% CDX hedge
1.3% ITRX hedge

Outlook

Q2 results will be the focus in the next few weeks. Until then the market is likely to grind tighter.

Source: Mirabaud Asset Management. Mirabaud - Global High Yield Bonds.
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This document contains information or may incorporate by reference data concerning certain collective investment schemes (hereinafter "funds") which are only
available for distribution in the countries where they have been registered. This document is for the exclusive use of the individual to whom it has been given and
may not be either copied or transferred to third parties. In addition, this document is not intended for any person who is a citizen or resident of any jurisdiction
where the publication, distribution or use of the information contained herein would be subject to any restrictions or limitations. Before investing in any fund or
pursuing any strategy mentioned in this document, potential investors should consult the latest versions of the legal documents pertaining to such funds or
underlying financial instruments or indices and in particular the Prospectus and Key Investor Information Document (KIID) which describe in greater detail the
specific risks related to the funds. Moreover potential investors are recommended to seek professional legal and tax advice. The sources of the information
contained in this document are deemed reliable by the issuer. However, the accuracy or completeness of the information contained in this document cannot be
guaranteed, and some figures are only estimates.

The contents of this document are illustrative only and shall not be construed as an offer or a recommendation to subscribe for, retain or dispose of
fund units, shares, investment strategies or courses of dealing. Past performance is not indicative or a guarantee of future returns. Fund values can
fall as well as rise, and investors may lose the amount of their original investment. Performance figures do not take into account subscription and
redemption fees and costs. Returns may decrease or increase as a result of currency fluctuations. Any values or holdings quoted are relevant only on
the day they are issued and investment values and strategies may be revised without notice. This communication may only be circulated to Eligible
Counterparties and Professional Investors and should not be circulated to Retail Investors for whom it is not suitable.
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