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General Data Monthly Performance
Inception Date: 16.06.2016
TOT
Start Date: 14.07.2010 2016 - - - - - 011 113 126 -004 109 -004 105 4.64
Umbrella: Tendercapital Funds plc 2017 050 220 040 067 142 025 060 014 035 051 0.00 -006 7.19
. 2018 047 -0.22 -0.26 0.12 -1.80 -0.19 0.35 -0.82 0.04 -147 -1.28 -0.09 -5.06
Investment Manager: Tendercapital Ltd
2019 081 102 036 050 -096 069 058 004 056 021 006 055 450
Custodian: European Depositary Bank 2020 -0.17 -0.65 -5.15 2.04 050 0.86 2.70
Auditor: Grant Thornton 15%
Legal: A&L Goodbody
Currency: EUR 10%
Subscriptions/Redemptions: daily
ISIN: IEOOBYOF5P70 5%
Bloomberg Ticker: TCBTSRA ID Equity
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Investment Objective ]
Manager s Comment

The fund seek to achieve a positive return over the medium
term, primarly through investments in a diversified portfolio
of debt securities mainly denominated in Euro and listed or
traded on one or more Recognised Exchanges but with
limited capacity to take equity exposure

Security Type

Corporate Bonds 84.74%
Government Bonds 5.38%
Short Term Instruments 9.79%
Statistical Analysis

Performances

1 Month 0.86%
YTD -2.70%
1 Year -0.73%
Since Inception 8.27%
Volatility

1 Month 2.32%
YTD 4.24%
1 Year 3.09%
Since Inception 2.04%
Sharpe Ratio

1 Month 0.37
YTD n.s.
1 Year ns.
Since Inception 4.05
Portfolio Analysis

Number of Securities 94
Duration (years) 1.55
Average Maturity (years) 8.77
Yield to Maturity 1.48%
Coupon Interest Rate 1.52%
Average Rating BBB
SRRI a7

IMPORTANT INFORMATION This document is intended for professional/qualified investors. This document is published by T
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The fixed-income market continued to trend up in June with a stronger performance in the second quarter of the year, which was

particularly evident in corporate bonds, which returned 5%/10% for investment grade and 10%/15% for higher risk assets. Monetary

and fiscal stimulus and the gradual reopening of economies were the driving themes.

The economic recession opens up the possibility of an increase in the default rate, especially among lower-grade issuers. The timing

of the implementation of collective fiscal policies that will sufficiently support the Eurozone’s economies is still uncertain. Overall, we

prefer a defensive portfolio position. The limited term-premium leads us to prefer medium-low durations. We prefer investments in

the corporate/financial sector, favouring “quality” companies with sound fundamentals and the ability to generate cash flows.

Government bonds are only used for portfolio protection. Alongside our prudent view of the high yield segment, we are searching for

value in the medium term in “hybrids” and senior convertible bonds.

Country Allocation

(of the invested portfolio)

Industry Allocation (of the invested portfolio)

FR 18.98%

US 8.14%

BB 1.98%

Top 10 Holdings

IT 37.79%

Other 22.80%
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Financial 52.28% ]
Utilities 8.65% [ |
Consumer, Non-cyclical 7.96% [l

Communications 7.87%
Consumer, Cyclical 6.96%
Energy 4.75%
Government 3.80%
Industrial 3.59%

Other 4.15%
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Coupon Type (of the invested portfolio)

Bnp Paribas Tv 0.421% 07.06.24

Goldman Sachs Tv 0.291% 26.09.23
Mediobanca Spa Tv 0.471% 18.05.22
Intesa Sanpaolo Spa Tv 2.04% 30.06.22
Kfw 0% 15.09.23

Bpce Sa Tv 0.171% 23.03.23

European Investment Bank 2.75% 15.09.21
Rci Banque Sa Tv 0.253% 12.03.25

France (govt Of) 0% 25.03.24

Bank Of America Corp Tv 0.471% 07.02.22
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and ising purposes and does not constitute an offer or recomendation to buy or sell any fund. Before deciding on the
investment, we invite you to read the prospectus and note the risk factors. The Umbrella prospectus, prospectuses of the funds, and refative KIIDs are available on the website www.tendercapital.com. Financial data and results reported herein concern only the past. Any reference to performance,
prices, interest rates, exchange rates and other past data contained therein should not be construed as a guarantee of performance, prices, interest rates, exchange rates and other future data. This document may not be reproduced (in whole or in part), transmitted, modified, or used for public or
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