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iMGP European High Yield Fund
Managed by
Polen Capital Credit, LLC

Share class : N EUR
ISIN : LU3138572980

For professional and/or retail investors

Investment objective
The objective of this Fund is to provide its investors with overall total return consisting of a high level of current income
together with long-term capital appreciation through a portfolio where (i) at least 80% of its net assets are invested in
high yield debt securities, including convertible bonds and contingent convertible bonds, and (ii) at least two thirds of its
net assets are invested in high yield securities (rating lower than Baa3) denominated in EUR. The Fund may invest up to
100% of its net assets in high yield securities.
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Fund facts
Fund manager Polen Capital Credit, LLC
Dividend policy Accumulating
Last NAV EUR 99.60
Fund size EUR 19.6 mn
Asset class European Bonds
Investment zone Europe
Recommended invest.
horizon At least 4 years

Share class currency EUR
Inception date of the Share
class 2025.09.18

New strategy implementation
date -

Legal structure Luxembourg SICAV -
UCITS

Registration CH, IT, LU
Classification SFDR Article 8

Source: iM Global Partner Asset Management.
Returns may increase or decrease as a result of currency fluctuations for investors whose natural currency differs from the Share class' currency. Annualized risk measures based on 3-year
weekly returns if more than 3-year history or 1-year if less than 3-year history.
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Fund manager Comment

Market Review
The ICE BofA Euro High Yield Constrained Index returned 0.09% in October, taking the YTD return to 4.69%. The month saw a marked decompression by ratings band; BB-rated
bonds returned 0.48%, B-rated bonds returned -0.20% and CCC-rated bonds posted a negative return for the third month in a row at -4.64%. The CCC part of the market saw some
large bond price declines from credits that are either in or approaching a restructuring. PVC manufacturer Kem One, for example, saw its bonds drop from 30 into single digits after
reporting weaker than expected earnings and a rapidly deteriorating liquidity profile. The broader European Chemicals sector came under pressure in the month as weak end market
demand, industry overcapacity and low-cost Chinese supply combine to create a difficult earnings environment that may last longer than had been expected.

Fund Review
The iMGP European High Yield Fund launched on the 31st July 2025. The fund returned -0.1% in October, underperforming the index by 21bp. Negative contributors included the debt
collector Lowell, who’s recently reorganised capital structure came under pressure after the company were reported to have re-hired debt advisors and held a meeting with their largest
creditor. We owned the newly issued 1.5 Lien New Money Notes in the fund on the basis that we viewed their priority position in the capital structure as covered by the book value of
their NPL assets. We sold the position in the low-90s post the announcement that the company had appointed advisors on concerns that subordinated creditors may be able to extract
value through further negotiation with the company. The New Money Notes fell further to the mid-80s by month-end. The reinstated former OpCo Notes, which were not owned in the
fund but are in the index, dropped from the mid-60s to the mid-20s in the month. As mentioned above, bonds in the Chemicals sector sold off on concerns that bottom of cycle
conditions would persist for longer than had been expected. We reviewed our Chemicals holdings in the month and trimmed back our exposure to INEOS Holdings and exited our
position in INEOS Quattro. We believe that INEOS Holdings has sufficient liquidity to withstand the weaker market until a transformational new ethane cracker comes online in 2027
and that INEOS Quattro is more vulnerable to low cost Chinese supply pressures. We also reviewed our exposure to Specialty Chemicals manufacturers ASK, CABB and Synthomer,
each of which we believe has a degree of pricing power and an ability to defend margins in a weaker market. Synthomer, a manufacturer of specialty polymers and ingredients,
reported Q3 earnings that were in-line with expectations towards the end of the month.

Outlook
The price volatility witnessed in the lower rated part of the market was a stark reminder of the importance of credit-by-credit underwriting in an environment where missteps are
severely punished. It is also critical to understand the degree of covenant protection afforded to each investment. Despite underperforming in the month and since the fund’s inception,
we continue to believe that the single-B rated part of the market offers the best risk/reward over the longer term. The ICE BofA Single-B Euro High Yield Index yield to worst stood at
5.95% at the end of October vs. 4.06% for the ICE BofA BB Euro High Yield Index. We view this nearly 200bp yield pick up as attractive and a level that more than compensates
investors for the incremental long-term default risk.

Portfolio Breakdown
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Highlights
The European high yield market spread to worst widened marginally by 7bp to 290bp in October although the modest move at the index level belies some
large repricings to the downside in the lower rated part of the market. The US Federal Reserve cut rates for the second successive month at their October
meeting, lowering the headline Fed Funds rate by a further 25bp to 3.75-4.00%. Chairman Powell tempered hopes of a December cut noting that such a move
was by no means a ‘forgone conclusion’.

-

Asset allocation
Corporate 97.7%

Cash & Others 2.3%

By Maturity

Less than 1 year 1.2%
Between 1 and 3 years 3.9%
Between 3 and 5 years 41.3%
Between 5 and 7 years 31.6%
Between 7 and 10 years 0.8%
More than 10 years 21.2%

By Rating

BBB 0.5%
BB 32.7%
B 64.6%
CCC 2.2%

By Currency
EUR 72.7%
GBP 22.1%
USD 5.3%

By Country
United Kingdom 27.0%

Germany 17.0%
Luxembourg 13.7%

Others Countries 10.6%
Netherlands 8.2%

Italy 8.1%
France 5.7%

JERSEY 4.0%
USA 3.3%

Cash & Others 2.3%

By Sector
Consumer Discretionary 21.9%
Financials 16.7%
Communications 12.7%
Consumer Staples 9.8%
Health Care 8.5%
Materials 7.2%
Industrials 7.1%
Technology 5.6%
Energy 4.5%
Utilities 3.7%
Cash & Others 2.3%

Top 10
TELEFO VAR PERP . 2.2%
EDF VAR PERP EMTN 2.2%
ARDGRP 6.875% 02/31 REGS 1.9%
SOFTBK 7.25% 07/32 1.9%
SAZGR 5.625% 02/30 REGS 1.7%
CBRSER 6.375% 04/30 REGS 1.7%
BENTLR 7.25% 06/31 REGS 1.7%
DOLCTH 5.625% 07/32 REGS 1.6%
TITIM 7.721% 06/38 1.6%
MOTFUE 8.625% 04/29 REGS 1.6%

18.1%

Source: iM Global Partner Asset Management

iM Global Partner Asset Management is a Management Company regulated by the Commission de Surveillance du Secteur Financier (CSSF) (S00000630 / A00000767) / www.imgp.com
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Dealing information
Liquidity Daily
Cut-off time TD 12:00 Luxembourg
Minimum initial investment -
Settlement TD+2
ISIN LU3138572980

CH Security Nr 147438738
Bloomberg IMEHYNE LX

Fees
Subscription fee Max 1.00%
Redemption fee Max 1.00%
Max management fee 1.90%
Effective management fee 1.50%
Performance fee -

Administrative information
Central Administration CACEIS Bank, Luxembourg Branch
Transfert Agent CACEIS Bank, Luxembourg Branch

Custodian Bank CACEIS Bank, Luxembourg Branch

Auditor PwC Luxembourg
Management company iM Global Partner Asset Management S.A.

Important information
This marketing document has been issued by the investment fund, iMGP (hereinafter referred to as "iMGP”). It is not intended for distribution to or use by individuals or legal entities
that are citizens of or reside in a state, country, or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, issue, or use. Users are solely responsible for
verifying that they are legally authorised to consult the information herein. Only the most recent version of the prospectus, the key information document (“KID”) (key investor
information document (“KIID”) in the UK), and the annual and half-yearly reports of iMGP (hereinafter referred to as  iMGP’s “legal documentation”) should be considered
as a basis for investment decisions. These documents are available in English on the website, www.imgp.com/iMGP, or from the iMGP offices at 5, Allée Scheffer, L-2520
Luxembourg. For Switzerland, the prospectus, the key information document, the annual and semi-annual reports, as well as the statutes can be obtained without charges from
CACEIS (Switzerland) SA– 35 Route de Signy - CH-1260 Nyon, representative for Switzerland and CACEIS Bank, Paris, succursale de Nyon / Suisse, paying agent for Switzerland.
For other countries, the list of representatives is available on www.imgp.com.

The information or data contained in the present document does not in any way constitute an offer or a recommendation or advice to buy or sell shares in the Fund’s units.
Furthermore, any reference to a specific security in this document should not be construed as a recommendation or investment advice. They are intended solely to inform the investor
as to past performance, and do not reflect the opinion of iMGP or any related companies as to future returns. The information, opinions and assessments contained in the present
document shall apply at the time of publication and may be revoked or changed without prior notice. iMGP has not taken any measures to adapt to each individual investor who
remains responsible for his own independent decisions. Moreover, investors are advised to consult their legal, financial or tax advisors before taking any investment decisions. Tax
treatment depends entirely on the financial situation of each investor and may be subject to change. It is recommended that investors obtain the appropriate expert advice before taking
any investment decisions. This marketing document is in no way intended to replace the legal documentation and/or any information that investors obtain from their financial advisors. «
The information or data contained in this document does not constitute an offer, recommendation, or advice to buy or sell shares in the fund's units. For information on sustainability-
related aspects of the fund, please visit the sustainability page of the iM Global Partner website: LU3138572980. Past performance does not predict future returns. Only the most
recent version of the prospectus, the Key Information Document (KID)/Key Investor Information Document (KIID), and the annual and, if applicable, subsequent half-yearly reports of
the investment fund "iMGP" should be considered as the basis for investment decisions. These documents, as well as the summary of investors’ rights, are available in English on the
website, iMGP, or from the iMGP offices at 5 Allée Scheffer, L-2520 Luxembourg.”

The value of the units referred to may fluctuate and investors may not recoup all or part of their original investment. Investors should consult the iMGP’s prospectus for further details
on the risks involved. Past performance does not predict future returns. It is calculated in the unit currency and, where investments are made in a different currency, may also be
affected by fluctuations in exchange rates. The performance data given does not include commissions or any fees linked to the subscription to and/or repurchase of shares. Returns
are calculated net of fees in the reference currencies of specific sub - funds. They reflect the current fees, include management commissions and possibly also performance
commissions deducted from the sub-funds. All returns are calculated from NAV to NAV with dividends reinvested. Unless otherwise stated, the performance of sub-funds is shown on a
total return basis, including dividends or any other relevant distributions. All returns shown are gross of any tax deductions that could be applicable to an investor. It is possible that
companies linked to iMGP and their executives, directors or personnel hold or have held stakes or positions in the securities listed in this document, or that they have traded or acted
as market maker for these securities. Moreover, these entities or individuals may also have past or present ties with the executives of the companies issuing the abovementioned
shares; furnish or have furnished financial or other services; or are or have been a director of the companies in question. Please note that any reference to an index is made for
information purposes only. The performance of the Fund may differ from the performance of the index. None of the index provider data may be reproduced or re-disseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices. The risk indicator of the Fund is deemed to reflect the level of risk of the
Fund. It can vary from 1 to 7. Level 1 on the scale does not mean that investing in the Fund is risk free. The indicator is based on historic data and can therefore not guarantee the level
of future risk of the Fund. The indicator is also not intended to be an investment objective for the Fund and therefore can vary over time. For further information, please refer to the most
recent version of the key information document (“KID”), ("KIID" in the UK).

iM Global Partner Asset Management is a Management Company regulated by the Commission de Surveillance du Secteur Financier (CSSF) (S00000630 / A00000767) / www.imgp.com
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