VALORI - SUBORDINATED DEBT FUND

INVESTMENT TARGET

The investment objective of the Valori Subordinated Debt Fund is to generate capital
appreciation over the medium term by primarily investing in subordinated debt instruments
issued by banks, insurance companies and hybrids of non-financial issuers. The fund offers a
diversified exposure in terms of sectors, while maintaining sufficient flexibility to invest across
the capital structure of issuers. Currency exposures are mainly hedged against currency risk.

MANAGER COMMENT

September was characterized by mixed dynamics in bond markets. The 25 bps Fed rate
cut supported the short end of the curves, while the long end remained under pressure,
generating further steepening. At the macro level, data confirmed a stable trend with a
slight rise in inflation. Credit spreads continued to tighten, thanks to positive flows and
solid results in the financial sector. The primary market reopened with limited but well-
absorbed volumes. Volatility related to French politics had a marginal impact on OATs and
AT1 credit, while the BTP-Bund spread consolidated below 80 bps. At the management
level, a prudent approach was maintained, with stable duration and a focus on improving
creditworthiness. Over the month, exposure to hybrids, T2 banking bonds, and AT1 bonds
was progressively reduced, resulting in an increase in T2 insurance bonds and medium-
duration RT1 bonds, favoring high-quality issuers.
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PERFORMANCE ANNUALIZED PERFORMANCE

1M 3M 6M YTD 1Y 3Y 5Y Since Launch
1.40% 3.13% 6.20% 6.18% 8.73% - - 10.56%
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PERFORMANCE / RISK METRICS

XY
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FUND TERMS

LU2460218055
VALSICE LX Equity

ISIN Code

Bloomberg Ticker

Minimum Initial Inv. 50'000
AUM 41'302'132
Launch Date 03.04.2023
Management Fees 0.60%
Performance Fees 8.0%
Latest NAV 128.48
Share Class Currency EUR

Inv. Man. Valori Asset Management SA

MORNINGSTAR SCORE

Sustainability Rating

P00

RISK PROFILE

Lower Risk Higher Risk

Typically lower

Typically higher
rewards

rewards

134567

Modified Duration 4.30
VAR 235
No. Instruments 113
Avg. Credit Rating BBB-
Annualised Volatility 35
Sharpe Ratio 1.83
Yield to Maturity 5.40
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VALORI - SUBORDINATED DEBT FUND

Country Allocation

Cco LLOCATION ERFORMANCE CONTRIBUTION - CO
0 10 20 30 0 0.5
AT - 3.34% BE - 0.036%
IE - 2.42% AT - 0.032%
SE - 1.98% GB - 0.032%
Payment Rank
PAYMENT RANK PERFORMANCE CONTRIBUTION - PA
0 10 20 30 40 0 0.5
TIERZ _ 33410/0 CDCO-ATI _ 04470/0
COC()’ATI _ 27-510/(’ HYBRIDS _ 0-3130/(’
RT1 10.56% SENIOR PREF 0.016%
Top Holdings Breakdown
OP HOLDING PERFORMANCE CONTRIBUTION -
0 1 2 3 4 0 0.5

ASRNED 7 12/07/43

3.03% Asrned 7 12/07/43

Sogecap Sa Tv 03.04.45 - 0.032%

SOGECAP SA TV 03.04.45 231%

ACHMEA BV 02.11.44 _ 1.94% Achmea Bv 02.11.44 - 0.035%
TELEFO 6 3/4 PERP _ 19% Telefo 6 3/4 Perp . 0.023%
ACHMEA BV TV 31.1243 _ 1.77% Achmea Bv Tv 31.1243 . 0.022%
SOGESA 6 1/4PERP _ 1.75% Sogesa 6 1/4 Perp - 0.038%
AFFP 5 3/4 PERP _ 1.74% Affp 5 3/4 Perp I 0.008%
NNGRNV 6 11/03/43 _ 1.72% Nngrnv 6 11/03/43 . 0.018%
SOCGEN 6 3/4 PERP _ 171% Socgen 6 3/4 Perp . 0.018%
BNP 4 1/2 PERP _ 1.71% Bnp 4 1/2 Perp - 0.032%

The following information has been prepared by Valori Asset Management SA (Switzerland), authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA. This material is provided by Valori Asset
Management SA (Switzerland) solely for informational purposes, intended exclusively for your use, and does not constitute an offer or commitment, a solicitation of an offer or commitment, nor advice or recommendation to
enter into or conclude any transaction (at the indicative terms stated or otherwise). This material has been prepared by Valori Asset Management SA (Switzerland) based on assumptions and parameters made in good faith.
The assumptions and parameters used are not the only ones that could be used, and therefore, the accuracy, completeness, or reasonableness of such quotations, disclosures, or analyses is not guaranteed. A number of
additional assumptions or parameters, or other market factors and considerations, could lead to different analyses or good-faith evaluations of the transactions described above. Past performance should not be considered as
an indication or guarantee of future results, and no representation or warranty, express or implied, is provided regarding future results. Opinions and estimates are subject to change without notice. The information provided
above has been obtained from or based on sources believed to be reliable by Valori Asset Management SA (Switzerland), but Valori Asset Management SA (Switzerland) neither declares nor guarantees its accuracy or
completeness. This material does not claim to contain all the information that an interested party may desire. In any case, interested parties should conduct their own investigations and analyses of the transactions described
in this material and the data contained therein. Valori Asset Management SA (Switzerland) may, from time to time, participate in or invest in other financing transactions with the issuers of the securities mentioned in this
document, provide services to such issuers, solicit their business, and/or have a position or carry out transactions in the securities or their derivatives.
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