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Mirabaud - Sustainable Global High Yield Bonds | cap. USD returned -1.12% in March, while the Index returned -0.86%.

The trade war and growth concerns saw a risk-off tone in March with equities down and high yield spreads wider overall. US data
continued to soften, with weakness in manufacturing, progress on inflation with core CPI lower than expected, and a decline in
consumer sentiment. Europe diverged from the US with a significant shift in tone as Germany announced a surprise reform to defence
spending and a EUR500m stimulus package in response to reduced US support for the Ukraine war. German Bunds increased nearly
50bps on the news, and only retraced slightly by month-end.

The fund's negative relative performance came from overweight allocations to subordinated financials and developed market high yield.
Losses were partially offset by our underweight in emerging markets.

On a sector basis, there was a negative relative performance from financials, consumer discretionary and IT, where some of our lower-
rated bonds underperformed.

Portfolio Activity

We acknowledged the weaker economic environment and increased duration from 2.9 to 3.2 years, in line with the benchmark. We
reduced lower-quality high yield and sectors such a chemicals and homebuilders, and rotated into higher-quality BB defensive sectors,
like supermarkets and utilities.

Annual Performance (%)

YTD

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Mirabaud - Sustainable Global High Yield Bonds |
cap. USD

ICE BofAML Global High Yield Index USD Hedged -2.03  16.22  7.99 -1.89 1454 6.61 3.04 -11.30 1294 9.28 1.23

-0.32 9.51 7.27 -4.04  10.72 6.24 4.73 -9.62  10.99 6.51 0.56

Shareclass Inception date: 10/04/2013.

Source: Mirabaud Asset Management. Share class and benchmark performance displayed in USD. The return of your investment may increase or decrease as a result of
currency fluctuations if your investment is made in a currency other than that used in the past performance calculation. The Fund is actively managed. The benchmark is shown
for comparison purposes only, without implying any particular constraints to the Fund’s investments. Any entry, exit and other charges, commissions or fees, if applied, are
excluded from the calculation. Past performance does not predict future returns.

Please, read important information at the end of this marketing communication and
refer to the prospectus and to the KID/KIID before making any final investment PROFESSIONAL INVESTORS ONLY
decisions.



IMPORTANT INFORMATION

This marketing material contains or may incorporate by reference information concerning certain collective investment schemes
("funds") which are only available for distribution in those jurisdictions and countries in which they are registered. It is not intended for
nor can be disseminated to 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. It may not be reproduced or re-disseminated in whole or in part
without prior written permission. The Management Company may decide to terminate the marketing arrangements in any EEA country
and at any time, in accordance with applicable regulations.

This material is provided for information purposes only and shall not be construed as an offer or a recommendation to
subscribe, retain or dispose of fund units or shares, investment products or strategies. Before investing in any fund or pursuing
any investment strategy, you should take into account all their characteristics or objectives as well as to consult the relevant legal
documents, in particular the Prospectus and the KID/KIID. Do not base any investment decision on this communication alone. The
sources of the information contained within are deemed reliable. However, the accuracy or completeness of the information cannot be
guaranteed and some figures may only be estimates. In addition, any opinions expressed are subject to change without notice.

All investment involves risks, returns may decrease or increase, notably because of currency and market fluctuations and
investors may lose all or a substantial portion of the amount invested. You should carefully read the risk factors described in
the Prospectus and seek your own independent financial, legal and tax advice before investing. There is no guarantee that
objectives and targets will be met by the portfolio manager. Past performance does not predict future returns. Not all costs are
presented. Further information on applicable costs and charges can be found in the Prospectus and/or KID/KIID. If a performance fee is
applicable to a fund, details of the performance fee model and its computation methodology can be found in the Prospectus.

This communication may only be circulated to Eligible Counterparties, Institutional and Professional Investors and should not be
circulated to Retail Investors for which it is not suitable. The summary of investors rights (in English and in the different languages of our
website) available on https://www.mirabaud-am.com, under the heading Legal Documents.

Issued by: In the UK: Mirabaud Asset Management Limited which is authorised and regulated by the Financial Conduct Authority (FRN:
122140). This product is based overseas and is not subject to FCA sustainable investment labelling and disclosure requirements. This
document has been approved for the purposes of Section 21 of the Financial Services and Markets Act 2000, by Mirabaud Asset
Management Limited at the date of publication. Any Mirabaud Funds referenced herein (unless otherwise stated) are to "recognised"
schemes that are registered for distribution under the Financial Services & Markets Act 2000 (as amended). Potential investors in the
United Kingdom are advised that none of the protections afforded by the United Kingdom regulatory system will apply to an investment
in these Funds and that compensation will not generally be available under the Financial Services Compensation Scheme and that
access to the UK Financial Ombudsman Scheme may be limited. 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., Spaces 54-56, avenue Hoche, 75008 Paris. In
Luxembourg, Italy and Spain: Mirabaud Asset Management (Europe) SA, 6B, rue du Fort Niedergruenewald, 2226 Luxembourg. The
Prospectus, the Articles of Association, the Key Information Document (KID) 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 and on the webpage: https://www.mirabaud-
am.com/en/funds-list/.Further information on sustainability is available at the following link: https://www.mirabaud-
am.com/en/responsibly-sustainable.



