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Performance Source: Internaldata
Annualized Rtrn
1.25%
NAV 103.91 Since Incept. °
Max Drawdown
9 -0.30%
Week Return 0.01% (Weekly) 0
Current Month 0.03% P93|t|ve Months 55
Return Since Incept.
Negative Months
YTD Return 0.62% Since Incept 13
1-Year Rolling 1.68%
Return
Rtrn Since 3.91%
Incept.
Monthly Returns Since Inception
Year Jan Feb Mar Apr May Jun
2021 0.45% 0.06% 0.09% 0.12%
2022 000%  031%  -0.07% 0.07% 0.03% 0.15%
2023  0.55%  0.00% 0.68% 007%  002%  0.19%
2024 0.16% 0.19% 0.23% 0.03%

NAV Price Performance Since Inception
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DISCLAIMER

For Swissinvestors:

The domicile of the Fund is Ireland. The Representative of the Fund in Switzerland is OpenFunds Investment Services AG,
with its registered office at Seefeldstrasse 35, CH-8008 Zurich, Tel +41 44 500 31 08, www.open-funds.ch. Societda
Bancaria Ticinese SA, Piazza Collegiata 3, 6501 Bellinzona, Tel. +41 91821 51 21, Fax. + 4191 825 66 18, www.bancaria.ch.
The distribution of Shares of the Fund in Switzerland must be made exclusively to Qualified Investors. The place of
performance and jurisdiction for the Shares of the Fund distributed in Switzerland is at the registered office of the
Representative. Publications to Swiss investors in respect of the Shares of the Fund are effected on the electronic
platform www.fundinfo.com.
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Fund overview

The Redhedge Relative Value UCITS Fund focuses on core liquid European
Investment Grade Credit employing a market neutral, relative value investment
strategy. This strategy aims to optimise risk-adjusted returns while minimising
returns volatility and potential drawdowns by using a long-short approach,
hedged against downside risk. The investment process consists of idea
generation and relative value credit selection and is driven by a combination of
both quantitative and fundamental credit analysis. This repeatable and scalable
process is focused on identifying the most attractive relative value credit
opportunities, centre to our core investment philosophy to maintain
consistency and discipline regardless of market direction, volatility, or
conditions.

Ratios Source: Internal data
Sharpe Ratio (Since Inception) 1.68
Std.Dev. of Annualized Rtrn (Since 0.74
Inception)
Fund Information Source: Internaldata
ISIN IEOOBKPKGX98 Management Fee 1.00%
Bloomberg Code RHRVUCA ID Performance Fee  20.00%
Inception Date 26 Mar 2021 Redemption Daily
Fund AUM 139mm EUR Min. Subscription 100K EUR
Fund Andrea
Manager Seminara
Jul Aug Sep Oct Nov Dec YearTot.
-0.15% -0.04% -0.03% 0.00% -0.01% -0.17% 0.32%
0.46% 0.42% 0.29% 0.13% 0.14% 0.44% 1.76%
-0.27% 0.64% 0.51% 0.55% -0.56% -0.05% 1.17%
0.62%

Source: Internal data

Histogram of Daily Returns (762 days)

400

350
w
2
3
300
250
200
150
100
50
5 7
o & & N O & S >
[N o o o° & N N o?
A o o @ N 53 3 A
< W &~ S S 8 o S
& RS & & 9 <® 9 9
% return Source: Internal data

RED-IHEDGE

Investor services: +44(0)20 39405626
Email: info@redhedge.com
Website: www.redhedge.com
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Performance Source: Internaldata
Annualized Rtrn
0.85%
NAV 102.65 Since Incept. ’
Max Drawdown
-0.31%
Week Return 0.01% (Weekly) 0
Current Month 0.03% Positive Months 22
Return ' Since Incept.
YTD Return 0529  esativeMonths o
Since Incept.
1-Year Rolling 1.27%
Return
Rtrn Since 2 65%
Incept.

Monthly Returns Since Inception

Year Jan Feb Mar Apr May Jun
2021 0.41% 0.03% 0.06% 0.08%
2022 -0.04% -0.35% 0.11% 0.03% -0.02% 0.11%
2023 0.60%  -0.04% 0.66% 0.04% -0.06% 0.16%
2024 0.13% 0.16% 0.20% 0.03%

NAV Price Performance Since Inception
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Source: Internal data

DISCLAIMER

For Swissinvestors:

The domicile of the Fund is Ireland. The Representative of the Fund in Switzerland is OpenFunds Investment Services AG,
with its registered office at Seefeldstrasse 35, CH-8008 Zurich, Tel +41 44 500 31 08, www.open-funds.ch. Societda
Bancaria Ticinese SA, Piazza Collegiata 3, 6501 Bellinzona, Tel. +41 91821 51 21, Fax. + 4191 825 66 18, www.bancaria.ch.
The distribution of Shares of the Fund in Switzerland must be made exclusively to Qualified Investors. The place of
performance and jurisdiction for the Shares of the Fund distributed in Switzerland is at the registered office of the
Representative. Publications to Swiss investors in respect of the Shares of the Fund are effected on the electronic
platform www.fundinfo.com.
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Fund overview

The Redhedge Relative Value UCITS Fund focuses on core liquid European
Investment Grade Credit employing a market neutral, relative value investment
strategy. This strategy aims to optimise risk-adjusted returns while minimising
returns volatility and potential drawdowns by using a long-short approach,
hedged against downside risk. The investment process consists of idea
generation and relative value credit selection and is driven by a combination of
both quantitative and fundamental credit analysis. This repeatable and scalable
process is focused on identifying the most attractive relative value credit
opportunities, centre to our core investment philosophy to maintain
consistency and discipline regardless of market direction, volatility, or
conditions.

Ratios Source: Internal data
Sharpe Ratio (Since Inception) 1.10
Std.Dev. of Annualized Rtrn (Since 0.77
Inception)
Fund Information Source: Internaldata
ISIN IEOOBKPKGY06 Management Fee 1.50%
Bloomberg Code RHRVUCZ ID Performance Fee  20.00%
Inception Date 26 Mar 2021 Redemption Daily
Fund AUM 139mm EUR Min. Subscription 10K EUR
Fund Andrea
Manager Seminara
Jul Aug Sep Oct Nov Dec YearTot.
-0.19%  -007%  -006%  -0.04%  -006%  -023%  -0.07%
0.49% 0.42% 0.26% 0.10% 0.10% 0.41% 1.41%
-0.34% 0.64% 0.48% 0.51% -0.59%  -0.08% 0.77%
0.52%

Source: Internal data

Histogram of Daily Returns (762 days)
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RED-IHEDGE

Investor services: +44(0)20 39405626
Email: info@redhedge.com
Website: www.redhedge.com



Monthly Comment - Month ending March 28, 2024

From a birds-eye perspective, March looked like an uneventful month for credit, where rates bull-
flattened, credit spreads traded in a tight range and issuance was well absorbed. However, we also
saw an uptick in dispersion within both IG and HY, as large issuers came under pressure in HY while
we saw mixed news flow in IG. In HY, the biggest focus was on Altice, with bonds down 25-40pts
across the capital structure after proposed bond haircuts by management. While Altice is an
idiosyncratic situation, it is symptomatic of a broader trend: the inability of issuers with very large
debt-stacks to withstand continued elevated interest rates, particularly in the HY market. This is
why a large portion of our portfolio is allocated to decompression trades. The Itraxx EUR Main IG
Index ended the month 4-5bps tighter, while Itraxx XOVER HY Index widened by 3bps reflecting
decompression between IG and HY. IG Cash outperformed synthetics again this month, closing
13bps tighter on the month but HY underperformed, with the HY ETF wider by 35bps this month.

In IG, the focus was on British American Tobacco (BATSLN), which tightened significantly after
being upgraded by Fitch. As a result, their Hybrids are now fully IG, and the NC29C's traded up 2pts
on the back of the upgrade. We had anticipated that credit metrics would improve sufficiently to
warrant an upgrade, and as a result, were well positioned for the move. On the short-side, we
started to be underweight EDF senior & hybrid bonds. Their announced plans to start the
production of materials used in nuclear bombs, is at odds with many investors' ESG criteria and we
expect will lead to exposure reduction in the name. We think that EDF's bonds are trading at the
tight end of the range and outperformed so far this year which makes the risk-reward more skewed
to the downside.

While our long-short relative value trades worked well, some decompression that we have put on
since the start of the year contributed to a small drag in P&L. However, we continue to like
decompression as we think that the market scenario is starting to become more favourable as
compression has started to reach a bound (i.e. little room to continue to compress). As we saw with
HY and IG decompressing this month, some of the trades have started to work, for example in
subordinated vs senior decompression. We are confident that we have a portfolio with lots of
optionality and good risk/reward in this tight credit spread environment.

Redhedge Investment Team

D I SC LAI M E R For Swiss investors:

This information is being communicated by Redhedge AM LLP, which is authorised and regulated The domicile of the Fund is Ireland. The Representative of the Fund in Switzerland is OpenFunds
by the Financial Conduct Authority. This material is for information only and does not constitute Investment Services AG, with its registered office at Seefeldstrasse 35, CH-8008 Zurich, Tel +4144
an offer or recommendation to buy or sell any investment, or subscribe to any investment 500 3108, www.open-funds.ch. Societa Bancaria

management or advisory service. It is only directed and may only be distributed to persons who Ticinese SA, Piazza Collegiata 3, 6501 Bellinzona, Tel. +41 91 821 51 21, Fax. + 41 91 825 66 18,
are Professional Clients or Eligible Counterparties and is not, under any circumstances, intended www.bancaria.ch. The distribution of Shares of the Fund in Switzerland must be made exclusively to
for distribution to the general public. Qualified Investors. The place of performance and jurisdiction for the Shares of the Fund
With investment, your capitalis at risk and the value of an investment and the income from it can distributed in Switzerland is at the registered office of the Representative. Publications to Swiss
go up as well as down, it may be affected by exchange rate variations and you may not get back investors in respect of the Shares of the Fund are effected on the electronic platform
the amount invested. Past performance is not necessarilya guide to future performance and www.fundinfo.com.

where past performance is quoted gross then investment management charges as well as
transaction charges should be taken into consideration, as these will affect your returns. Any tax
allowances or thresholds mentioned are based on personal circumstances and current
legislation, which is subject to change.

We do not represent that this information, including any third party information, is accurate or
complete and it should not be relied upon as such. Opinions expressed herein reflect the opinion
of Redhedge AM LLP and are subject to change without notice. No part of this document may be
reproduced in any manner without the written permission of Redhedge AM LLP, however

recipients may pass on this document but only to others falling within this category. This

information should be read in conjunction with the relevant fund documentation which may -
include the fund’s prospectus, simplified prospectus or supplement documentation and if you are /
unsure if any of the products and portfolios featured are the right choice for you, please seek

independent financial advice provided by regulated third parties.

Investor services: +44(0)203940 5626

Email: info@redhedge.com
boges/3 Website: www.redhedge.com
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