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ELEVA Euro Bonds Strategies - Class R

Investment objective and approach

e The sub-fund seeks to generate a positive absolute
return over the medium term by investing in public or
corporate bonds denominated in EUR, both in a
directional and relative value position.

e Top-down investment philosophy based on our
proprietary model enriched by fundamental and value
analysis of corporate issuers and countries

e Positive net duration exposure between 0 and +12,
guided by our fundamental views, opportunities and
market volatility

* Recommended investment horizon: 3 years

Key figures

Net Asset Value €103.12

Asset managed in funds € 60,037,255

Risk Indicator

LOWER RISK HIGHER RISK
3 4 ‘ 5 ‘ 6 7

Fund characteristics

Managers: Laurent Pommier - Arthur Cuzin
Legal structure: Luxembourg SICAV - UCITS
Inception date: 06/10/2020

ISIN Code: LU2168538499

Classification: Bonds and other debt securities
denominated in euro

Reference currency: EUR

Valuation frequency: Daily

Administrative information
Custodian: BNP Paribas, Luxembourg branch
Fund admin: BNP Paribas, Luxembourg branch
Management company: ELEVA Capital SAS
Subscription / redemption cutoff: 12:00 CET

Subscription / redemption settlement: T+2

Fees

Subscription fees: 3% maximum

Redemption fees: 0%

Management fees: 0.6% including all taxes max
Performance fees: 10% per year of the outperformance
of the Bloomberg Euro Aggregate Total Return Index
Value Unhedged EUR

Contact
Axel Plichon, Head of Business development
axel.plichon@elevacapital.com

This document should be read in conjunction with the
prospectus and relevant KIDs which are available on our
website www.elevacapital.com.

Past performance is no guarantee of future results. The
UCITS Fund does not benefit from any guarantee or
protection, so the initial invested capital may not be fully
repaid.
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Monthly report

Performance Source : ELEVA Capital
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e E|EVA Euro Bonds Strategies (R EUR acc.) Bloomberg Euro Aggregate
2020 2.06% 1.13% 1 month 0.39% 0.42%
2021 -1.15% -2.85% 3 months 2.35% 1.95%
2022 -17.73% -17.18% 6 months 1.63% 1.30%
2023 13.40% 7.19% 9 months 1.66% 1.54%
2024 5.40% 2.63% 1vyear 2.29% 1.71%
2025 2.29% 1.25% 3 years 18.38% 10.36%
2026 1.63% 1.30% 5years 2.39% -7.08%
Since inception 3.12% -8.18%
Monthly Comment

Tensions in the Middle East eased significantly in June. Following the near-total closure of the Strait of Hormuz, the
United States and Iran announced a ceasefire and then signed a memorandum of understanding (MoU) providing for
the gradual reopening of the strait in exchange for the lifting of the blockade on Iranian ports. Oil prices fell sharply:
the price of a barrel of Brent crude, which had exceeded $120 at the height of the conflict, dropped to around $72 by
the end of the month, erasing most of the risk premium. Despite this decline, major central banks adopted a resolutely
hawkish stance, acknowledging the inflationary pressures linked to the energy shock. The ECB raised its deposit rate by
25 basis points to 2.25% on June 11—its first hike since 2023 —citing eurozone inflation above its target. In the United
States, at the first meeting chaired by Kevin Warsh on June 17, the Fed kept rates unchanged at 3.50%-3.75%
(unanimous 12-0 vote) but toughened its message: the new “dot plot” eliminates any rate cuts for 2026, while the
year-end PCE inflation projection was raised to 3.6% (up from 2.7% in March). The new chair of the U.S. central bank
has shown particular determination in his fight against inflation, leading to a further rise in expectations for policy rates
for the remainder of the year. The Bank of Japan raised its policy rate by 25 basis points to 1.0% on June 16—the
highest level since the mid-1990s—amid persistent inflation. In the United Kingdom, the BoE kept its rate at 3.75% (7—
2 vote, with two members voting for a hike), as May’s CPI inflation came in at 2.8% but services inflation accelerated to
3.7%. Against this backdrop, 10-year government bond yields moved in different directions over the month: In the
United States, yields remained stable at 4.45%, as did those in Japan at 2.62%, while they fell in Germany by 12 basis
points to 2.88% and by 13 basis points in the United Kingdom to 4.81%.

The ELEVA Euro Bonds Strategies fund posted positive returns in absolute terms and in line with its benchmark index
over the period. The steepening and long-duration positions paid off, while the inflation position resulted in a loss. The
European inflation position was closed out.
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Portfolio analysis

Main features
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Sovereign & Quasi 5.70 <1y 1v-3Y 3Y-7Y  7v-10Y  10Y-20Y  >20Y
Sovereign Peripheral 0.75
Inflation 3.56 3.41
Senior fin 1G
Senior corpo IG 0.37
Emerging IG = 0.19
T2 Bank w107 1.44
T2 Insurance
Hybrid corpo ® 0.17 0.14 0-57 0.33
Highyield === 0.89 ' || .
Emerging HY == 0.28 I I I I
T1 Insurance
IDefensive Convertibles 1 0.05
Intermediate
IOffensive
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Excluding derivatives
AAA Description Currency Weight
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A 00% BUONI POLIENNALI DEL TES EUR 8.34%
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ELEVA Class Portfolio (bps) Benchmark (bps) Difference (bps)
Sovereign & quasi coeurs 19 16 3
Sovereign Euro peripheral 6 12 -5
Emerging Sovereigns 14 5 9
Inflation -10 0 -10
Covereds 0 2 2

Credit 41 10 31
Convertibles 1 0 1

CDS -21 0 -21

Total 50 45 6

Legal disclaimer

This document is distributed for information purposes only and is primarily intended for subscribers of the UCI(s) presented. This is by no means a marketing document, and can not be equated with a recommendation or

investment advice. This document may not be copied, distributed or communicated, directly or indirectly, to another person without the express consent of Eleva Capital. The sources used to carry out this reporting are considered
reliable, however Eleva Capital declines all responsibility for any omission, error or inaccuracy. Eleva Capital accepts no responsibility for any direct or indirect losses caused by the use of the information provided in this document.
The information presented in this document is simplified, for more information please refer to the KID and the prospectus of the relevant UCI available on our website (www.elevacapital.com). The figures quoted relate to past
years and past performance is not a reliable indicator of future performance. The representative and paying agent in Switzerland is Société Générale, Paris, Zurich branch, Talacker 50, PO Box 5070, 8021 Zurich, Switzerland. The
prospectus, the key investor information (KID), the articles, and the annual and semi-annual reports are available free of charge from the representative in Switzerland.
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