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INVESTMENT COMMENTARY

INVESTMENT OBJECTIVE

18bp of tightening for a closing price of 282bp... Such was the X-Over's trajectory during a month marked by an unprecedented
geopolitical “incident”, which in other times would have led to fears of the outbreak of a major conflict. Driven by the continuing
inflows of capital to European shores, investors clearly chose to “price” by anticipation all the neutral or positive news to be
expected over the coming weeks, further compressing, what concerns us most, the premiums on the various segments of the
credit markets. And this even though, on the riskiest of them all, the primary market reached a record level of €23 billion, a
whopping €5 billion more than the previous record. Ultimately, only the upward volatility of interest rates, fuelled by fears of an
increasingly drift in public finances (over the period, the Bund drifted by a further 15bp to close at 2.61%), marginally disrupted the
flow of this massive wave of optimism known as FOMO (Fear of Missing Out). In this context, the performance of the iBoxx High
Yield (+0.39%) outperformed that of the iBoxx 1G (+0.21%), as it did last month, with the iBoxx Sovereign falling back by -0.19%.

Despite the significant rise in short-term rates, with the German 2-year rate up 10bps at 1.86%, the Octo Crédit Court Terme fund
benefited from an attractive carry to achieve a performance of 0.26%.

We took advantage of this to slightly increase the portfolio's duration. In the Investment Grade segment, we acquired the BERY
1.56% 01/2027 bond at 2.70% yield and the DELL 6.02% 06/2026 dollar bond at 2.70% yield, including currency hedging. In the High
Yield segment, we still consider that valuation levels are not particularly attractive and continue to favor very short maturities,
such as ONTEX 3.5% 07/2026, already refinanced and offering a yield of 3.54% at call 07/2025.

For an average maturity of 1.6 years and an average BBB- rating, the portfolio's yield to maturity of 3.25% offers a premium of
75bps over the average for equivalent bonds (source: Amplegest, Bloomberg).

YTD 1 month 3 months 6 months 1 year 3years Since
Since 31/12/2024 30/05/2025 31/03/2025 31/12/2024 28/06/2024 30/06/2022 01/10/2012
Portfolio 1.53% 0.23% 0.89% 1.53% 3.91% 11.08% 11.67%
Benchmark 1.49% 0.22% 0.68% 1.49% 3.56% 10.50% 22.97%
PERFORMANCE
— Portfolio — Benchmark — ESTR CAPITALISE (OIS)
130
A
120
110
100 /
90
VD050 % W% WD 000 0000AAANDDDDDDDDO0OONNNNLNMMD0 DN H

A : Until 20/01/2021, the benchmark was the Eonia capitalized +1.5%. Since 21/01/2021, the benchmark is the €STR
capitalized +0.5%.

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC AN
2020 0.00% -0.27% -3.87% 1.45% 0.39% 0.67% 0.49% 0.26% 0.02% 0.12% 0.65% 0.07% -0.10%
2021 0.04% 0.02% 0.18% 0.09% 0.01% 0.12% 0.09% 0.01% -0.05% -0.19% -0.14% 0.13% 0.32%

2022 -0.32% -0.97% -0.03% -0.69% -0.41% -1.63% 1.30% -0.51% -1.19% 0.26% 0.74% 0.177% -3.25%

2023 0.95% 0.04% -0.08% 0.24% 0.16% 0.27% 0.44% 0.28% 0.34% 0.26% 0.64% 0.69% 4.33%
2024 0.27% 0.23% 0.35% 0.19% 0.39% 0.24% 0.60% 0.38% 0.36% 0.28% 0.45% 0.25% 4.06%
2025 0.35% 0.36% -0.08% 0.24% 0.42% 0.23% - - - - - - 1.53%

The fund's two objectives consist in outperforming the
capitalized Ester index by 0.5% net of fees per year and
implementing a socially responsible investment ("SRI")
strategy over a minimum investment horizon of 6 months by
selecting, from primarily euro-denominated securities, those
notes which have the best upside in the short term. The fund's
sensitivity to the interest rate risk is contained within a range
of 1-2, through discretionary management.
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RISK AND RETURN

1year 3years 10 years

Volatility PTF 0.62% 1.02% 1.39%
Sharpe ratio PTF 1.43 0.68 0.14
Max. drawdown -0.46% -2.24% -5.21%
Recovery time 15 105 1351
Best month % PTF 0.60% 1.30% 1.45%

;?:king Error Ex Post Valeur 0.61 1.01 1.37

PTF
Average maturity (year) 1.60
Average rating BBB-
Yield to maturity 3.25%
Yield to worst 2.95%
Spread duration 1.16
Modified duration 1.08
Number of issuers 116
Number of holdings 143
DIVESTMENT DELAY
% in day 98.49%
% in 3 days 100%
% in 5 days 100%
CONTACT
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Morningstar rating ©

Morningstar Overall Rating 4 stars



EVOLUTION OF THE PORTFOLIO STRUCTURE TOP 10 ISSUERS

100%

KBC GROUP NV 1.62%

80 % BANCO DE SABADELL SA 1.27%
ERSTE GROUP BANK AG 1.23%

60 % ALLIANZ SE 1.21%
MEDIOBANCA BANCA CRED FIN SPA 1.15%

40 % BPER BANCA SPA 1.14%
PERMANENT TSB GRP HDGS PLC 1.08%

20 % ABANCA CORP BANCARIA SA 1.07%
AYVENS SA 1.05%

0o AUTOSTRADE PER L ITALIA SPA 1.05%
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CHARACTERISTICS

__Type of shares Capitalization

__ISIN CODE Share B - FR0011299429

This is an advertising communication. It does not constitute a binding contractual document or an information document required by law, and is not sufficient for making an investment decision. Please refer to the
Prospectus and Key Information Document before making any final investment decision. This document is a promotional document intended for non-professional clients within the meaning of the MiFID Il Directive. This
document is a simplified presentation tool and does not constitute an offer to subscribe or investment advice. The information presented in this document is the property of Amplegest. It may not be distributed to third
parties without the prior consent of Amplegest. Tax treatment depends on the individual's situation, is the responsibility of the investor, and remains at their expense. The Key Information Document and the prospectus
must be provided to the investor, who must read them before subscribing. All of the Fund's regulatory documents are available free of charge on the management company's website www.amplegest.com or upon written
request to contact@amplegest.com or sent directly to the company's registered office at 50 boulevard Haussmann- 75009 Paris. Investments in Funds involve risks, including the risk of capital loss, which may result in
the loss of all or part of the initial amount invested. Amplegest may receive or pay remuneration or retrocession in connection with the Fund(s) presented. Amplegest cannot be held liable to any person for any loss or
damage, direct or indirect, of any nature whatsoever resulting from any decision taken on the basis of the information contained in this document. This information is provided for informational purposes only, in a
simplified form, and is subject to change over time or modification at any time without notice. Past performance is not a reliable indicator of future performance.

Any complaints may be addressed, free of charge, either to your usual contact person (within Amplegest) or directly to Amplegest's Compliance and Internal Control Officer (RCCI) by writing to the company's registered
office (50 boulevard Haussmann, 75009 Paris, France).

In accordance with Article 314-76 of the AMF's General Regulations, clients may, upon request, receive details of the remuneration relating to the marketing of the product. For the attention of Swiss investors: The
representative in Switzerland is 1741 Fund Solutions AG, Burggraben 16, 9000 St. Gallen (email: representation@1741group.com, tel: +41 58 458 48 00, fax: +41 58 458 48 10, website: 1741group.com). The paying agent in
Switzerland is Tellco Ltd, Bahnhofstrasse 4, 6430 Schwyz (email: anlagen@tellco.ch, tel: +41 58 442 40 00, web: www.tellco.ch). The fund is marketed exclusively to qualified investors pursuant to Article 120 §4 of the

Swiss Collective Investment Schemes Act (CISA), as amended on January 1, 2020.



