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MIRABAUD - GLOBAL HIGH YIELD BONDS

Markets have moved higher this week on renewed expectations for a US fiscal stimulus package, supported by
slightly better than expected employment data from the US and a much better than expected Q2 reporting season.

Flows/Company News/Results/

EPFR data for last week showed continued strong flows into US fixed income with $8.6bn into Investment Grade
and $3.9bn in to High Yield. European High Yield saw a $383m outflow.

New issue markets are open - with several large deals, although pricing is very tight.

Derivatives

No hedges.

Outlook

Focus is on the fiscal package out of the US—uwith potential for an extension to negotiations or a Presidential
executive order if a deal is not reached this week.

Source: Mirabaud Asset Management. Mirabaud - Global High Yield Bonds, and EPFR (Emerging Portfolio Fund Research).
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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
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specific risks related to the funds. Moreover potential investors are recommended to seek professional legal and tax advice. The sources of the information
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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
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