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Itrxx XO Index 254bps 5yr Gilt -0.03% GBP/USD 1.36
Itrxx Fin Sen Index 62bps 5yr Bund 0.73% GBP/EUR 1.12
Itrxx Fin Sub Index 119bps 5yr UST* 0.47% EUR/USD 1.21
CDX HY Index 109.1 10yr UST* 1.11% 3m US LIBOR 0.24
S&P 500 Index 3795 10yr JGB* 0.02% 3m EUR LIBOR -0.55

Source: Mirabaud Asset Management and Markit as of 15/01/2021. *US Treasury; Japanese Government Bond

Market Activity

Italian politics returned to the headlines with another government shake up. Italian bank bond spreads
widened on the news. On the US stimulus side, President Elect Biden has announced a $1.9trillion economic
rescue plan that is unlikely to find objections in the Congress. Yields have already reacted to this expectation
of easier fiscal stimulus.

Portfolio Activity

We continue to put our cash position to work mainly via high yield. The fund was involved in new issues
from Lafarge and Verisure (home security business) both denominated in euros.

Current Modified Duration: 3.6

Yields should settle around current levels over the next month as the incoming administration takes office at
the end of the month. Duration management of our cash holdings and through index positioning will be the
focus over the next few weeks for the fund.

Source: Mirabaud Asset Management.
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This marketing document contains information or may incorporate by reference data concerning certain collective investment schemes ("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.

The contents of this document are provided for information purposes only and shall not be construed as an offer or a recommendation to subscribe for, retain
or dispose of fund units, shares, investment products or strategies. Before investing in any fund or pursuing any strategy mentioned in this document,
potential investors should consult the latest versions of the relevant legal documents such as, in relation to the funds, the Prospectus and, where applicable,
the Key Investor Information Document (KIID) which describe in greater detail the specific risks. Moreover, potential investors are recommended to seek
professional financial, legal and tax advice prior to making an investment decision. The sources of the information contained in this document are deemed
reliable. However, the accuracy or completeness of the information cannot be guaranteed, and some figures may only be estimates. There is no guarantee
that objectives and targets will be met by the portfolio manager.

All investment involves risks. 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. Returns may decrease or increase as a result of currency fluctuations. 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

This document is issued by the following entities: in the UK: Mirabaud Asset Management Limited which is authorised and regulated by the Financial Conduct
Authority under firm reference number 122140.; in Switzerland: Mirabaud Asset Management (Suisse) SA, 29, boulevard Georges-Favon, 1204 Geneva, as
Swiss representative. Swiss paying agent: Mirabaud & Cie SA, 29, boulevard Georges-Favon, 1204 Geneva. In France: Mirabaud Asset Management
(France) SAS., 13, avenue Hoche, 75008 Paris. In Spain: Mirabaud Asset Management (Espafa) S.G.L.I.C., S.A.U., Calle Fortuny, 6 - 22 Planta, 28010
Madrid. The Prospectus, the Articles of Association, the Key Investor Information Document (KIID) as well as the annual and semi-annual reports (as the case
may be), of the funds may be obtained free of charge from the above-mentioned entities.
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