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INVESTMENT COMMENTARY

INVESTMENT OBJECTIVE

18bp of tightening for a closing price of 282bp... Such was the X-Over's trajectory during a month marked by an unprecedented
geopolitical “incident”, which in other times would have led to fears of the outbreak of a major conflict. Driven by the continuing
inflows of capital to European shores, investors clearly chose to “price” by anticipation all the neutral or positive news to be
expected over the coming weeks, further compressing, what concerns us most, the premiums on the various segments of the
credit markets. And this even though, on the riskiest of them all, the primary market reached a record level of €23 billion, a
whopping €5 billion more than the previous record. Ultimately, only the upward volatility of interest rates, fuelled by fears of an
increasingly drift in public finances (over the period, the Bund drifted by a further 15bp to close at 2.61%), marginally disrupted the
flow of this massive wave of optimism known as FOMO (Fear of Missing Out). In this context, the performance of the iBoxx High
Yield (+0.39%) outperformed that of the iBoxx 1G (+0.21%), as it did last month, with the iBoxx Sovereign falling back by -0.19%.

The Octo Creédit Value Investment Grade fund benefited from the tightening of risk premiums, and more particularly from its
positioning on financial bonds, to achieve a performance of 0.31% and outperform its benchmark index by 10bps over the month.

As the economic and geopolitical environment remains complex and unpredictable, we remain particularly vigilant, favoring
intermediate maturities. We still prefer European financials to corporates, as their yield differential with corporates is still slightly
favorable, while their credit quality seems more solid and stable due to regulatory pressure in the Eurozone and higher rates
favoring lower-risk income statements. Lastly, we have continued to optimize the fund's exposure, while maintaining a certain
flexibility to take advantage of any periods of reduced liquidity during the summer months.

With an embedded yield of 3.51% for an average BBB+ rating and a 4.8-year maturity, the fund offers a 55-bp premium over the
average BBB+ bond on this maturity (source: Bloomberg, Amplegest).

Octo Crédit Value Investment Grade is a flexible bond fund
managed using a value approach. Its objective is to achieve an
annualised performance, net of fees, in excess of the iBoxx
Euro Liquid Corporates Diversified Total Return index. To
outperform its benchmark over a 3-year investment horizon,
the fund invests in financial or corporate bonds considered by
the management team to be at a discount to their intrinsic
value. The portfolio is invested up to 100% in high credit
quality investment grade securities and up to 10% in
speculative grade issuers with a minimum rating of B-.

YTD 1 month 3 months 6 months 1 year 3 years Since
Since 31/12/2024  30/05/2025  31/03/2025 31/12/2024  28/06/2024 - 19/10/2023
Portfolio 1.12% 0.22% 1.35% 1.12% 5.50% - 13.46%
Benchmark 1.88% 0.21% 1.97% 1.88% 5.98% - 12.88%
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2024 0.35% -047% 1.14% -0.64% 0.32% 0.17% 1.80% 0.29% 1.17% -027% 1.61% -0.33% 521%
2025 0.51% 0.58% -1.30% 0.56% 0.56% 0.22% - - - - - - 1.12%
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RISK AND RETURN
1 year 3 years
Volatility PTF 2.89% -
Volatility BENCH 3.30% -
Sharpe ratio PTF 0.86 -
Sharpe ratio BENCH 0.87 -
Max. drawdown -2.21% -
Recovery time 64 -
Best month % PTF 1.80% -
Best month % BENCH 1.79% -
PTF REF
Average maturity (year) 4.83 6.07
Average rating BBB+ A
Yield to maturity 3.51% 3.21%
Yield to worst 3.45% 3.14%
Spread duration 3.53 5.07
Modified duration 417 4.91
Number of issuers 88 -
Number of holdings 95 -
DIVESTMENT DELAY
% in day 100%
% in 3 days 100%
% in 5 days 100%
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EVOLUTION OF THE PORTFOLIO STRUCTURE TOP 10 ISSUERS
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CHARACTERISTICS

100% MARKIT IBOXX EUR LIQUID CORPORATES
DIVERSIFIED TRI

This is an advertising communication. It does not constitute a binding contractual document or an information document required by law, and is not sufficient for making an investment decision. Please refer to the
Prospectus and Key Information Document before making any final investment decision. This document is a promotional document intended for non-professional clients within the meaning of the MiFID Il Directive. This
document is a simplified presentation tool and does not constitute an offer to subscribe or investment advice. The information presented in this document is the property of Amplegest. It may not be distributed to third
parties without the prior consent of Amplegest. Tax treatment depends on the individual's situation, is the responsibility of the investor, and remains at their expense. The Key Information Document and the prospectus
must be provided to the investor, who must read them before subscribing. All of the Fund's regulatory documents are available free of charge on the management company's website www.amplegest.com or upon written
request to contact@amplegest.com or sent directly to the company's registered office at 50 boulevard Haussmann- 75008 Paris. Investments in Funds involve risks, including the risk of capital loss, which may result in
the loss of all or part of the initial amount invested. Amplegest may receive or pay remuneration or retrocession in connection with the Fund(s) presented. Amplegest cannot be held liable to any person for any loss or
damage, direct or indirect, of any nature whatsoever resulting from any decision taken on the basis of the information contained in this document. This information is provided for informational purposes only, in a
simplified form, and is subject to change over time or modification at any time without notice. Past performance is not a reliable indicator of future performance.

Any complaints may be addressed, free of charge, either to your usual contact person (within Amplegest) or directly to Amplegest's Compliance and Internal Control Officer (RCCI) by writing to the company's registered
office (50 boulevard Haussmann, 75009 Paris, France).

In accordance with Article 314-76 of the AMF's General Regulations, clients may, upon request, receive details of the remuneration relating to the marketing of the product. For the attention of Swiss investors: The
representative in Switzerland is 1741 Fund Solutions AG, Burggraben 16, 9000 St. Gallen (email: representation@1741group.com, tel: +41 68 458 48 00, fax: +41 58 458 48 10, website: 1741group.com). The paying agent in
Switzerland is Tellco Ltd, Bahnhofstrasse 4, 6430 Schwyz (email: anlagen@tellco.ch, tel: +41 58 442 40 00, web: www.tellco.ch). The fund is marketed exclusively to qualified investors pursuant to Article 120 §4 of the

Swiss Collective Investment Schemes Act (CISA), as amended on January 1, 2020.



