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Investment Objective
The investment objective of the Fund is to achieve long-term capital growth and/or income from investments primarily in a broad, global,
diversified portfolio of fixed income securities.

Market Update

European fixed income delivered modest but resilient returns in August, despite seasonally thin liquidity and renewed political noise.
Euro high yield was in line with general credit, with various indices up about 0.2% on the month, while YTD returns now stand near
4%. Earnings season brought a mixed picture, with cyclical sectors such as autos surprising to the upside, but overall demand
remaining lacklustre. Technicals have started to soften toward the end of August ahead of an expected busy September primary
volume, although strong inflows during summer point to decent appetite for risk. Macro conditions remain fluid. The ECB paused
after cutting the deposit rate to 2.0%, but more hawkish rhetoric and stubborn service inflation kept rates elevated and volatile.
Political uncertainty in France, with long OAT spreads widening, added pressure on Eurozone sovereigns, but we don’t expect
spillovers to the rest of Europe. Meanwhile, UK 30-year yields hit 5.6%, the highest since 1998, on persistent fiscal concerns. Our
portfolio does not have exposure to UK rates. Looking at the US, Powell's dovish Jackson Hole message reinforced expectations of
a September Fed cut. Credit spreads are tight by historical standards, but carry remains attractive, particularly in the single B
bucket, where valuations offer scope for tightening if deleveraging continues. Looking ahead, September is expected to test the
resilience of spreads amid heavy issuance and lingering macro risks.

Commentary on the Fund Performance

We remain cautious on duration, given limited cushion in core government bonds, but constructive on credit, where technicals and
yield levels continue to provide a favourable backdrop for bond picking. In August, the main underperformers on the corporate side
of the portfolio were Advanz Pharma, Worldline, and Mahle, offset by positive contributions led by Eleving Group, Adler Pelzer, and
ASK Chemicals. Advanz Pharma declined after 2Q results, which showed weaker than anticipated topline development and
reduction in gross margins due to shifting product mix. We started to build a small position in Worldline after a sharp bond price
reaction to press allegations concerning its high-risk client base. We continue to assess the name, and don’t expect an immediate
reversal until the second iteration of audit results that will be disclosed alongside Q3 results. Mahle bond prices adjusted slightly in-
line with the broader auto sector after a notably strong rally in July. Among the positive contributors, Eleving Group bonds kept
pulling to par; we increased the position in anticipation of a refinancing in the very near future. Adler Pelzer ticked up after positive
set of results and ASK Chemicals continues to hold well ahead of results mid-September. We reduced and took profit on a portion of
ASK, but it remains a key component of our “performing” higher spread names.
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Past performance does not predict future returns. Your capital is at risk. This document is for professional clients and accredited investors only.
' Performance refers to ISIN IEOOBGOWB8G91 only since it is the most representative share class. All performance figures are shown since inception. Data taken from Bloomberg
as at 31/08/2025.
2 Values as of August 31, 2025. All figures are stated on a net basis.



Fund Information

Portfolio Summary

Investment Manager Tenax Capital Number of Positions 60
Manager FundRock Management Company Yield to Maturity 5.9%
Structure UCITS Yield to Worst 4.5%
Domicile Ireland Average Coupon 5.6%
Launched 19 October 2021 Duration 2.0
Base Currency EUR Average Credit Quality BB
Liquidity Daily AUM, EUR million 17.8
Auditor Deloitte
Legal Advisor Dillon Eustace Net Asset Value per Share?
Administrator CACEIS Ireland Ltd
Depositary CACEIS Bank, Ireland Branch EURAACC HED 1,198.2
Morningstar rating Fokkkok EUR A DIST 1,079.8
Risk Reward Profile (1-7) 4 EUR | DIST HED 1,148.2
Sharpe Ratio 2.7
Annualised volatility % 2.1%
Historical Annual Performance’ Top 10 Positions

3 months: 2.2% DBR 0 1/2 02/15/26 5.5%
6 months: 2.6% SOLEIN 9 5/8 11/15/28 2.9%
Year to Date: 4.6% ADVZCN 7 10/27/31 2.8%
1 year: 8.1% MANGRYV Float 07/15/29 2.8%
3 years: 31.3% MOGOFI 9 1/2 10/18/26 2.7%
Since inception: 14.9% PURGRO 9 06/01/29 2.3%
2021: (fund inception Oct 2021) 0.4% NNGRNV 6 3/8 PERP 2.3%
2022: -12.2% IONCOR 7 7/8 05/01/29 2.3%
2023 12.8% SABSM 5 3/4 PERP 2.2%
2024: 10.8% SANTAN 6 PERP 2.2%

Sector Allocation Country Allocation Rating Allocation
Banks 18.8% DE 14.4% AAA 5.5%
Insurance 10.3% NL 13.4% AA 0.0%
Chemicals 9.7% GB 12.7% A 0.0%
Sovereign 5.5% LU 11.2% BBB 17.8%
Auto Parts&Equipment 5.0% IT 10.9% BB 32.0%
Machinery-Diversified 4.5% ES 9.5% B 35.3%
Oil&Gas Services 3.7% FR 7.7% ccc 1.5%
Retail 3.4% us 6.9% NR 2.8%
Telecommunications 2.9% AT 4.5% CASH 5.2%
Biotechnology 2.8% PT 1.5%

Maturity profile
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Monthly Performance by Share Class

EUR Class A Acc Hedged (Ongoing charge: 1.25%) IE00BGOWS8035
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2023 415 -087 -202 093 05 094 22 -038 -089 027 41 27 121
2024 1.33 0.01 167 -0.14 137 021 153 06 085 054 096 0.74 101
2025 0.76 1.09 -0.80 -0.23 129 099 075 0.31 4.21
EUR Class A Dist (Ongoing charge: 1.25%) IEO0BGOW8365
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2023 4.06 -0.88 -205 091 054 091 221 -036 -086 027 406 -1.02 7.84
2024 1.33 0.01 167 -014 137 020 153 060 085 054 096 074 10.1
2025 0.76 1.09 -0.80 -023 129 099 0.75 0.30 4.21
IE00BGOWS8G91

EUR Class | Dist Hedged (Ongoing charge: 0.65%)
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2023 42 -082 -197 097 056 099 228 -0.32 -084 032 414 279 1277
2024 139 006 172 -008 142 025 159 065 090 059 101 079 10.77
2025 0.81 113 -0.75 -0.18 1.34 1.04 080 0.35 4.63

Investment Management Team

Marco della Giacoma Tomas Valtas Martynas Vaiciunas
Portfolio Manager Analyst Analyst
mvaiciunas@tenaxcapital.com

dellagiacoma@tenaxcapital.com valtas@tenaxcapital.com
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Tenax Newsletter Disclaimer

This is a marketing communication. For professional clients and eligible counterparties only. Past performance is not
indicative of future results. The value of your investment may go down as well as up, and you may not receive upon
redemption the full amount of your original investment. Returns may increase or decrease as a result of currency fluctuations.
Participation in any investments should only be made by persons with experience of investing and any other person who
receives this document should not rely upon it. Certain assets could, by nature, be hard to value or to sell at a desired time or
at a price considered to be fair (especially in large quantities), and as a result their prices could be very volatile. This financial
promotion is issued in the UK by Tenax Capital Limited ("Tenax") which is authorised and regulated by the Financial Conduct
Authority ("the FCA"). The information contained herein (the "Information") is for illustration and discussion purposes only. It is
not, and may not be relied on, as investment advice or as an offer to sell or a solicitation of an offer to buy any security,
including any investment or any interest in any fund or other security. Nor is it to be construed as a marketing communication
in any jurisdiction where Tenax is not authorised to conduct investment business. The presentation is for the exclusive use of
the direct recipient, and may not be reproduced, copied or forwarded to another person without the explicit permission of
Tenax. You should refer to the specific fund prospectus, supplement and, where available, the Key Investor Information
Document (KIID) before making any final investment decisions. Don’t invest unless you're prepared to lose all the money you
invest. This is a high-risk investment and you are unlikely to be protected if something goes wrong. The information is not
sufficient to form a basis for deciding to make any investment. It does not contain material information which may be relevant
to any decision to invest, including specific information pertaining to an investment in the relevant securities and important risk
disclosures. There can be no assurance and no representation, express or implied, is made that the information is accurate.
The information is provided as of the date indicated, is not complete, is subject to change, and no obligation is undertaken to
revise or update it. Any offer or solicitation of any investment in any security may be made only by delivery of the relevant
confidential offering documents. There can be no assurance and no representation is made that the strategy will make any
profit and a total loss of principal may occur. The fund is organised under the laws of Ireland and authorised by the Central
Bank of Ireland as a UCITS. Investors should read the fund specific risks in the Key Investor Information Document and the
relevant fund offering documents, which are available from the Investment Manager. In providing the information, no action
has been taken to qualify any potential investor, in any jurisdiction, including without limitation in the United States under the
Securities Act of 1933 or the US Investment Company Act of 1940. The Funds™ shares are not and will not be registered
under the US Securities Act of 1933, as amended, or qualified under any applicable state securities statutes. The Funds are
not and will not be registered as investment companies under the US Investment Company Act of 1940, as amended, and
their shares are not generally available to US Persons, or in the United States of America, any of its territories or possessions
or areas subject to its jurisdiction. For this purpose, the definition of US Persons includes US person as defined under the US
Foreign Account Tax Compliance Act ("FATCA") and other relevant US laws and regulations. A copy of the English version of
the prospectus of the Funds and where relevant the KIID relating to the Fund may be obtained online from
http://www.tenaxcapital.com/ or alternatively obtained via email upon request by contacting Tenax Capital at
info@tenaxcapital.com. A summary of investor rights associated with an investment in the Fund is available online in English
at https://www.fundrock.com/ or it may be obtained upon request via email by contacting info@tenaxcapital.com. A decision
may be taken at any time to terminate the arrangements made for the marketing of the Fund in any EEA Member State in
which it is currently marketed. In such circumstances, Shareholders in the affected EEA Member State will be notified of this
decision and will be provided with the opportunity to redeem their shareholding in the Fund free of any charges or deductions
for at least 30 working days from the date of such notification. For Professional Investors in EEA: Haven Green Investment
Management Limited("HGIM"), a MiFID regulated investment firm, authorised by the Central Bank of Ireland. For Professional
Investors in the UK: Haven Green's partner entity, Mayer Park Capital Limited, an Appointed Representative of Kroll
Securities Limited, authorised and regulated by the Financial Conduct Authority (FCA). For Professional Investors in Australia:
3PD Pty Limited ACN 64rr2919 926 is licensed with Australian Financial Services licence No. 532567 for wholesale investors
only. For the avoidance of doubt, any disclaimers included within the material apply equally to Haven Green. Not for sale or
distribution in the U.S.A.

www.tenaxcapital.com
Please visit our website where you can obtain further information about Tenax Capital and the Tenax
Dynamic Income UCITS Fund, including downloads of previous newsletters.

TENAX CAPITAL LTD
Registered Office: Dominican House, 4 Priory Court, Pilgrim Street, London EC4V 6DE, UK
Telephone: +44 20 7003 8700 Fax: +44 20 7003 8701 Url: www.tenaxcapital.com
Registered in England and Wales No. 5193344 Authorised and regulated by the Financial Conduct Authority

Past performance does not predict future returns. Your capital is at risk. This document is for professional clients and accredited investors only.
' Performance refers to ISIN IEOOBGOWB8G91 only since it is the most representative share class. All performance figures are shown since inception. Data taken from Bloomberg
as at 31/08/2025.
2 Values as of August 31, 2025. All figures are stated on a net basis.


http://www.tenaxcapital.com/

