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Potfolio Manager

Strategic Income Management, LLC (SiM) is an independent and 100% employee-owned
company solely dedicated to the goal of providing superior high yield fixed income investment
management for institutional clients. SiM is based in Seattle, manages USD 1.7 Billion and was
founded in 2010.

Investment Philosophy

The investment philosophy is based on the premise that a core portfolio, built around long-term
trends, and within the appropriate industries will outperform over a cycle and provide stability
and downside protection. Additional alpha is added by investing in small cap bond issuers, out-of-
favor industries, and non-traditional high-yield instruments.

Investment Process

The SiM US High Yield Opportunities strategy is a high conviction strategy with an unique
pragmatic and flexible approach to investing in US High Yield.

The Fund's investment objective is to seek: (i) high current income; and (ii) capital appreciation.
The Fund seeks to implement its investment objective by primarily investing in a diversified
portfolio of fixed income securities.

The fund is not managed in reference to a benchmark index, but a benchmark is solely used for
performance comparison purposes.
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Risk indicator

|

The risk indicator is an official measure of the risk
associated with investing in the fund. The indicator runs
on a scale from 1 to 7, wherein 1 represents the lowest
risk. Low risk is usually associated with low returns,
while the higher risk associated with higher returns.

31/01/2024 Fund Benchmark Difference

YTW 7.63 7.75 -0.12 IEO0BF1XKR94 EUR Hedged Inst. Cap 115.60
Eff. Dur. 3.22 0.00 3.22 IEOOBF1XKQ87  EUR Hedged Inst. Dis 81.02
Mat. (yrs) 4.69 5.67 -0.98 IEOOBF1XKP70 USD Inst. Cap 113.06
Av. Rating B+ B+

Source: SiM, ICE BofAML

Performance of the IEOOBF1XKP70 USD Inst. Cap

120

Top 10 holdings

BRY 7 02/15/26 2.26%
BORRNO 10 % 11/15/30 2.25%
" NM 10 % 07/01/25 2.25%
100 @ THS 4 09/01/28 2.06%
Z CNK 5 % 07/15/28 2.02%
‘ 90 ECPG 4 ¥ 06/01/28 2.02%
TTMI 4 03/01/29 2.02%
* UVN 7 % 06/30/30 1.98%
o KBR 4 % 09/30/28 1.90%
SIS ISETTEESSEEEESESEEESSEEEESESREESS S CLMT 8 % 01/15/27 1.86%
gqgggggﬁggoZo‘gg”gggggﬂg&,vozo{gggggg'g <8028 3 Source: SiM and Royal Bank of Canada.
@=@== SiM US High Yield Opportunities Fund ICE BofAML US High Yield Index
Source: SiM, ICE BofAML and Royal Bank of Canada.
Performance table ™ YtD 1 Year 3 Year* S..* Inception Date
IEOOBF1XKR94 EUR Hedged Inst. Cap +1.01% +1.01% +5.48% +1.55% +2.28% 25-9-2017
IEOOBF1XKQ87 EUR Hedged Inst. Dis** +1.01% +1.01% +5.48% +1.55% +2.28% 28-9-2017
IEOOBF1XKP70 USD Inst. Cap +1.14% +1.14% +7.72% +3.43% +3.97% 22-12-2020
ICE BofAML US High Yield Index USD +0.02% +0.02% +9.21% +1.88% +1.95% 22-12-2020
ICE BofAML US High Yield Index EUR Hedged -0.11% -0.11% +6.77% -0.08% +1.51% 25-9-2017

Source: ICE BofAML and Royal Bank of Canada. *Performance is annualised. **Performance based on reinvestment of dividends.
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Sector breakdown (%) Country breakdown (%)

u 16.4% Healthcare = 75.5% United States

= 16.3% Energy

= 4.6% Sweden
u 14.2% Real Estate

u 11.2% Leisure = 2.5% Canada

u 8.4% Technology & Electronics
= 4.9% United Kingdom

u 7.2% Financial Services
m 2.3% Greece

&

® 4.9% Services

4.5% Consumer Goods » 1.3% Belgium

= 4.4% Media

= 4.2% Norway
u 4.0% Transportation
= 3.8% Capital Goods 1.5% Germany

u 3.3% Retail

= 0.6% Netherlands

= 1.1% Basic Industry

0.3% Cash = 0.2% Chile

Source: SIM and Royal Bank of Canada.

Rating distribution (%) Maturity distribution(%)

= 4.7% BBB =0.0%0-1yr
‘ = 28.2% BB #19.2%1-3yr
. = 44.3% B #34.8%3-5yr
u7.5% CCC "32.7%5-7yr
0.0% CC "9.8%7-10yr
= 0.0% C = 0.0% 10+ yr
= 15.2% Not Rated = 3.5% Not Classified

Source: SIM and Royal Bank of Canada.

Fees and Expenses Management Fee Other Expenses Hedging Costs TER

IEOOBF1XKR94 EUR Hedged Inst. Cap 0.60% 0.15% 0.08% 0.83%
IEOOBF1XKQ87 |EUR Hedged Inst. Dis 0.60% 0.15% 0.08% 0.83%
IEOOBF1XKS02 EUR Hedged Retail Cap 1.00% 0.25% 0.08% 1.33%
IEOOBF1XKP70 USD Inst. Cap 0.60% 0.15% 0.00% 0.75%
IEOOBMT7P228  |GBP Hedged Inst. Cap 0.60% 0.15% 0.08% 0.83%

Contact information

Contact Martijn van Vliet
Phone +31 637009338

Email martijn@candoris.nl

Contact Rick van de Kamp
Phone +31 637089322

Email rick.van.de.kamp®@candoris.nl

Disclaimer

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the KIID and do not base any final investment on this communication alone. A copy
of the prospectus and the KIID can be found on https://candoris.nl/investment-strategies/us-high-yield/ or requested via candoris@candoris.nl. These investments are investments in a fund and not in a given
underlying asset.

The CANDORIS ICAV is regulated by the Central Bank of Ireland. No part of this document is to be reproduced without our written permission. The information contained herein does not purport to be
comprehensive and is strictly for information purposes only. It does not constitute an offer or an invitation to invest. No party should treat any of the contents herein as advice in relation to any investment. While all
reasonable care has been given to the preparation of this information, no warranties or representation express or implied are given or liability accepted by the CANDORIS ICAV or its affiliates or any directors or
employees in relation to the accuracy fairness or completeness of the information contained herein. Any opinion expressed (including estimates and forecasts) may be subject to change without notice. We or any of
our connected or affiliated companies or their employees may have a position in, or may have provided within the last twelve months, significant advice or investment services in relation to any of the securities or
related investments referred to in this document.

In publishing this Fund Performance Sheet, the CANDORIS ICAV aims to provide a summary of the Fund's activity and performance in the previous month which may be of interest to you. This document is not
intended to constitute an offer or solicitation for the purchase or sale of any financial instruments, trading strategy, product or service and does not take into account the investment objectives, knowledge and
experience or financial situation of any particular person. Investors should obtain advice based on their own individual circumstances from their own tax, financial, legal and other advisors before making an
investment decision, and only make such decisions on the basis of the investor's own objectives, experience and resources.

In Switzerland, the Fund may only be offered or distributed to qualified investors. The Fund’s Representative in Switzerland is Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland,
Tel: +41 21 311 17 77, email: info@oligofunds.ch. The Fund'’s paying agent is Helvetische Bank AG. Any Fund Documentation may be obtained free of charge from the Swiss Representative. In respect of the Shares
distributed in or from Switzerland, the place of performance and jurisdiction is Lausanne (Switzerland).



