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o Inearly July, gilt market volatility increased due to fiscal concerns asthe ¢ The portfolio managers made no significant changes during the month,
Labour Party-led government’s welfare reform bill failed to achieve much- with primary market issuance very limited.
needed spending cuts. Markets calmed after Prime Minister Keir Starmer

publicly backed Chancellor of the Exchequer Rachel Reeves. *  New issuance in September may be an interesting catalyst for spread

moves, in combination with clearer macroeconomic data.
»  The Federal Reserve (Fed) held rates at 4.25-4.50% at its July meeting,
although two dissenting voters signalled a debate within the Federal Open
Market Committee. In the subsequent press conference, Fed Chairman
Jerome Powell indicated that the central bank is firmly in wait-and-see

mode. Market Outlook and Strategy

» USTreasuries sold off over the month as President Donald Trump stepped
up his attacks on the Fed’s independence. The 10-year US Treasury yield
rose from 4.23% at the start of the month to end at 4.38%.

»  The Fund added to its position in Tennet after its Dutch unit was granted a
state guarantee by the Netherlands.

= Macroeconomic-driven doubts have begun to emerge as data on the true
impact of tariff volatility appears.

«  However, this uncertainty is met by solid fundamentals from credit issuers.

= With attractive yields on offer, relative to history, the portfolio managers
believe that disciplined carry strategies remain compelling, while duration
and credit risk require careful calibration.

Annualised
Cumulative Performance / Y v 10y
GBP I Accumulation 0.54% 2.38% 3.17% 5.42% 3.40% 0.06% 2.60% 2.45%
iBoxx GBP Corporate Bond Index 0.37% 2.10% 2.74% 4.48% 2.21% -0.94% 2.44% 2.17%

Discrete Performance 2024 y 3 2022 2021 2020 2019
GBP | Accumulation 4.32% 4.91% 9.09% -17.70% -1.55% 7.56% 9.73% -2.26% 7.21% 8.48% N/A
iBoxx GBP Corporate Bond Index 3.96% 2.18% 9.70% -1837% -3.19% 8.63% 11.03% -2.20% 5.01% 11.83% N/A

Past performance is not a reliable indicator of future performance. The performance figures shown are in GBP on a mid-to-mid basis inclusive of net reinvested income and net
of all fund expenses. Performance data does not take into account any commissions and costs charged when shares of the fund are issued and redeemed, if applicable. The value of
an investment and the income from it can fall as well as rise as a result of market and currency fluctuations and you may not get back the amount originally invested. *Inception date
15/01/2015. The benchmark of the Fund is the IA £ Corporate Bond Sector however the secondary reference benchmark against which performance of the Fund may be compared is
the iBoxx GBP Corporate Bond Index.



Key Risks

Limited participation in the potential of single securities

Success of single security analysis and active management cannot be
guaranteed

It cannot be guaranteed that the investor will recover the capital invested
Derivatives entail risks relating to liquidity, leverage and credit
fluctuations, illiquidity and volatility

Interest rates may vary, bonds suffer price declines on rising interest rates
High-yield bonds (non-investment-grade bonds/junk bonds) may be
subject to greater market fluctuations, risk of default or loss of income and

The Fund’s investments may be subject to sustainability risks. The
sustainability risks that the Fund may be subject to are likely to have an
immaterial impact on the value of the Fund’s investments in the medium to
long term due to the mitigating nature of the Fund’s ESG approach

The Fund’s performance may be positively or negatively affected by its
sustainability strategy.

The ability to meet social or environmental objectives might be affected by
incomplete or inaccurate data from third-party providers

Information on how environmental and social objectives are achieved and

principal than higher-rated bonds how sustainability risks are managed in this Fund may be obtained from

www.twentyfouram.com/responsible-investment

Further Information and Literature:
TwentyFour Asset Management LLP

T. 02070158900
E. sales@twentyfouram.com
W. twentyfouram.com

Further information on fund charges, costs and other important information pertaining to the fund can be found in English and free of charge on the fund pages of our website and/or
in the relevant offering documents available at www.twentyfouram.com/document-library

THIS COMMENTARY IS FOR FINANCIAL ADVISERS AND INSTITUTIONAL/PROFESSIONAL INVESTORS ONLY. NO OTHER PERSONS SHOULD RELY ON THEINFORMATION
CONTAINED WITHIN THIS DOCUMENT. No recommendations to buy or sell investments are implied.

The Fund’s Manager is Waystone Management Company (IE) Limited (“WMC”), which is authorised in Ireland and regulated by the Central Bank of Ireland. TwentyFour Asset
Management LLP is able to assist those institutional clients who require it with meeting their Solvency Il (including its UK onboarding and onshoring legislation) obligations. In particular,
TwentyFour Asset Management LLP will make all reasonable endeavours to comply with the Solvency Il Regulations 2015 Article 256.

Past performance is not a reliable indicator of current or future performance. Performance data does not take into account any commissions and costs charged when shares of the
fund are issued and redeemed, if applicable. The return of the fund may go down as well as up, e.g. due to changes in rates of exchange between currencies. The value of the money
invested in the fund can increase or decrease and there is no guarantee that all or part of your invested capital can be redeemed.

The iBoxx index data referenced hereinis the property of Markit Indices Limited (Markit) and/or its licensors and has been licensed for use by TwentyFour. Markit and its licensors accept
no liability in connection with its use. Index comparisons are provided for informational purposes only and should not be used as the basis for making an investment decision. There are
significant differences between client portfolios and the indices referenced including, but not limited to, risk profile, liquidity, volatility and asset composition. It is not possible to invest
directly in anindex and they will not be actively managed.

iBoxx GBP Corporate Bond Index - tracks publicly issued sterling-denominated investment grade rated corporate bonds.

This financial product does not make any commitment to invest in environmentally sustainable investments in the sense of the EU Taxonomy. The EU Taxonomy specific product disclosure
requirements do not apply to this financial product. As the investments of the financial product do not take into account the EU criteria for environmentally sustainable economic
activities in the sense of the EU Taxonomy, the “do no significant harm” principle according to the EU Taxonomy does not apply to the investments of the financial product. Neither the
Fund, nor TwentyFour nor WMC make any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of an
assessment of ESG research and the correct execution of the ESG strategy. Please contact the Compliance Department at compliance@twentyfouram.com for more information.

TwentyFour Asset Management LLP is a Limited Liability Partnership incorporated in England under Partnership No. OC335015 with its registered office at 8th Floor, The Monument
Building, 11 Monument Street, London, EC3R 8AF and is authorised and regulated in the UK by the Financial Conduct Authority,FRN No. 481888. Calls may be recorded for training
and monitoring purposes. Copyright TwentyFour Asset Management LLP, 2025 (all rights reserved).
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