AAM - Opportunistic Flex Bond

FUND INFO PERFORMANCE
Reference Currency EUR 145
Incorporation Luxembourg 140
Inception Date 27/12/2007 135
NAV 31/12/2024 130
EUR 1'338.88 =
AUM 31/12/2024 120
EUR 32.28 M .
NAV Pubblication Il Sole 24 Ore i
ISIN Code LU0331047661 PR
Fund Manager Karol Necki Res

INVESTMENT OBJECTIVE 95
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The Sub-Fund's objective is to obtain a return,

both in capital gains and interest, by means of Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Ytd
a dynamic portfolio with @ view to medium to 2024 0.14% -047% 047% -043% 022% 041% 1.11% 042% 067% 012% 048% 003% 3.65%
long-term capital appreciation. For that purpo-

se, the Sub-Fund will invest mainly in: debt se- 2023 244% -0.23% -041% 051% 0.26% 0.05% 0.39% -0.09% -0.25% -0.23% 1.94% 1.70% 5.61%

curities, including fixed or floating rates bonds,

convertible bonds, zero-coupons, gov bonds. 2022 1.21% -2.51% -0.99% -2.58% -1.29% -4.95% 2.43% -1.17% -349% 0.05% 3.55% -0.84% -12.61%

2021 022% -0.17% -0.28% 0.32% -0.18% 0.41% -0.03% -0.10% -0.34% -0.02% -0.32% 0.05% -0.46%
2020 041% 0.04% -7.74% 355% 0.81% 1.26% 1.13% 0.38% -0.16% 0.52% 1.28% 0.30% 1.39%

FUND MANAGER COMMENTARY
The fund's performance in December was -

0.53%, bringing the year-to-date performance 2019 0.87% 0.89% 0.92% 0.59% -0.29% 1.22% 0.99% 0.31% -0.31% 0.11% -0.01% 0.23% 5.64%
to +3.65%. Global bond markets ended the
month on a positive note, despite volatility 2018 -0.22% -0.44% -0.52% -0.11% -1.38% 0.23% 0.33% -0.37% -0.19% -0.66% -0.94% 0.14% -4.09%

earlier in the month surrounding the US elec-
tions. In the US, following the Fed rate cut of
50 bps in September, market participants anti-

2017 011% 040% 048% 048% 0.42% 0.13% 030% 0.16% -047% 0.32% 046% -0.27% 2.55%

cipated an additional 25bps reduction at the PORTFOLIO DETAILS
November meeting. This was forthcoming,
taking the federal funds rate down to 4.50- Collateral Distribution Credit Rating

4.75%, as expected. In the eurozone, CPI
(consumer price index) inflation climbed to
2.3% year-on-year, up from 2.0% in October.
Markets are anticipating the ECB will lower in-
terest rates further, with one cut priced in for
their December meeting. The backdrop is one
of considerable uncertainty as the French go-
vernment faced a no confidence vote over its
proposed 2025 budget. The spread of French
government bonds over German Bunds rea-
ched its widest level in 12 years as investors
attached greater risk to French debt.

TOP HOLDINGS

UBAM GLOBAL HIGH YIELD - ICUSD  4.67% Rating Breakdown Asset Exposure
NEW MILLENNIUM AUGUSTUM BOND | 3.58%
ISHARES CORE EURO CORP BOND (LN) 3.14% ‘ o

REPUBLIC OF AUSTRIA 2% 15.07.26 3.11%
BUONI POLIENNALI DEL 3.85% 15.09.26 2.40%

80.0%

BUNDESSCHATZANWEISU 3.1% 18.09.252.35% -
FIDELITY ASIAN HIGH YIELD-AMDUSD  1.74% ‘
FRANCE (GOVT OF) 0% 25.02.25 1.60%
BUNDESSCHATZANWE 2.5% 19.03.26  1.59% BN AR AR i '
BONOS Y OBLIG DEL EST 2.8% 31.05.26 1.58%

The statements in this document are no invitation to subscribe for units in a fund nor they are construed as an offer to buy or sell any financial instruments. Past perfor- J 2025
mance is not an indication of future performance. The value of potential investments can fluctuate and investors may not get back the full amount invested. This docu- anuary
ment should only be read in conjunction with the Key Investors Information documents and full prospectus for specific risk factors and further information.



