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Performance Portfolio Summary Calendar year performance
Im 1.54% Positions 52 2021 0.37%
3m 3.19% Current Gross Yield 5.98% 2022 -12.21%
Ytd 3.19% Average Coupon 4.88% 2023 12.77%
1Year 17.08% Duration 3.09 2024 3.19%
Since inception 2.54% AUM 13.9
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Monthly Commentary

The first quarter of 2024 ended on a particularly strong tone, with risk assets outperforming in a context of decreasing rates volatility,
lower rates and tighter spreads. Supply in high yield has finally made its return, with several new deals announced and successfully closed
in March, ranging from straight bond refinancing to debut issuers. Despite that, the HY market remained strong, with enough capital to
tighten the initial price guidance on the new issuances and to well digest them once launched. The apparent underperformance of HY vis-a-
vis IG on an index level is due to a (growing) number of idiosyncratic stories involving large capital structures such as Altice/SFR, Intrum,
Atos and Ardagh, all rumoured to be heading toward different degrees of debt restructuring. The Fund delivered a solid 1.54% return for
the month, taking the year-to-date performance at 3.19% which positions the Fund among the top performers within European HY.
Positioning wise, we have re-entered Kongsberg Automotive SSN 5% 2025 below par, in anticipation of the issuer launching a refinancing
this year. We have also exited CABB on the results day after weaker than expected FY24 guidance, avoiding a sharp drop in price shortly
after. Additionally, we added a position in CGG, an international geoscience services and equipment manufacturing company, which trades
at attractive levels in relation to our view of supportive industry fundamentals and expected mechanical improvements of the credit
profile. Furthermore, following a positive announcement regarding OneWeb constellation, we have increased our position in Eutelsat, a
global telecommunications satellite operator. For Eutelsat, we have also added 2029 bonds that have priced at 9.75% in the primary
market, expecting a compression towards existing curve of the issuer. Lastly, we’ve participated in the primary issuance of Evoca, an Italian
professional coffee and vending machine manufacturer that priced 5-year SSFRN at E+525 at 98 OID, which we considered attractive for an
established issuer that has a leading market position, has product diversification and operates in growing industry. Financial sub were the
best performer of the month, led by long duration and low coupon bonds, on the back of continuous erosion of extension risk concerns



Top 10 largest issuers

BOTS 8.9%
ISPIM 6.3%
ERSTBK 5.5%
CASH_EUR 5.0%
FEDRIG 4.1%
SANTAN 4.0%
CcmzB 3.9%
CCL 3.1%
KBCBB 3.1%
AGSBB 3.0%

Rating Allocation

AAA 1.4%
AA 0.0%
A 7.5%
BBB 21.6%
BB 31.6%
B 20.4%
Cccc 0.0%
NR 12.4%
CASH 5.0%
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Top 10 performers, %

SANTAN 3 5/8 PERP
CMZB 4 1/4 PERP
AGSBB 3 7/8 PERP
ASRNED 4 5/8 PERP
ENGIFP 1 1/4 10/24/41
ABNANV 6 7/8 PERP
CGGFP 7 3/404/01/27
ISPIM 6 3/8 PERP
ERSTBK 3 3/8 PERP
AXASA Float PERP

Sector Allocation
Banks
Insurance
Sovereign
CASH_EUR
Packaging&Containers
Auto Parts&Equipment
Leisure Time
Oil&Gas
Retail
Engineering&Construction

6.5
6.0
4.7
4.2
3.8
3.6
3.1
3.0
2.9
2.8

27.2%
17.8%
11.8%
5.0%
4.1%
3.3%
3.1%
3.0%
2.9%
2.3%

Maturity Profile
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Bottom 10 performers, %

ARDGRP 6 7/8 02/15/31
PEPGRP 7 1/4 07/01/28
BOTS 0 06/14/24

BOTS 0 05/14/24
FEDRIG Float 01/15/30
TTEFP 1 3/4 PERP
CCL110/28/29

FEDRIG 11 10/25/27
SOLEIN 9 5/8 11/15/28
KOANO 5 07/15/25

Country Allocation
Italy
us
Germany
UK
Belgium
France
Austria
Netherlands
Spain
#N/A

Nl

P 40

0.1
0.1
0.3
0.3
0.4
0.4
0.5
0.6
0.7
0.7

32.4%
9.4%
8.8%
8.2%
7.5%
7.1%
7.0%
6.9%
4.0%
2.2%



This financial promotion is issued by Tenax Capital Limited (“Tenax”) which is authorised and regulated by the Financial Conduct Authority (“the FCA”). The
Tenax ILS UCITS Fund PLC is a Non-Mainstream Pooled Investment as defined in the Financial Conduct Authority’s Handbook of rules and consequently this
document is only made available to professional clients and eligible counterparties as defined by the FCA and also to persons of a kind to whom the Fund
may lawfully be promoted by an authorised person by virtue of Section 238(5) of the Financial Services and Markets Act 2000, the Financial Services and
Markets Act 2000 (Exemption) Order 2001 and COBS 4.12.1R. Any other person who receives this document should not rely upon it. 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 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. Past performance is not indicative of future results and the value of your investment
may go down as well as up. 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.

Prior to making any decision to invest in any fund, you are advised to obtain the fund’s offering documents, to perform your own independent review (in
consultation with you own legal, tax, accounting and other advisors) of those materials, the fund, the fund manager as well as any performance data
available to you. An investment in a fund may not be suitable for all investors. Any offer or solicitation of an investment in any securities may be made only
to qualified investors in accordance with applicable law.

The Fund is organised under the laws of Ireland and authorised by the Central Bank of Ireland as UCITS for the purposes of the UCITS Regulations.
Investment in the fund is only open to ‘Qualified Investors’, as defined in the Fund Prospectus. Any decision to invest must be based solely on the
information contained in the Company’s Prospectus, Key Investor Information Document and the latest half-yearly report and unaudited accounts and/or
annual report and audited accounts. Investors should read the fund specific risks in the Key Investor Information Document and the Company’s Prospectus,
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 Fund’s 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.

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. Participation in the Fund(s) should only be made by persons with experience of participating in unregulated
schemes and any other person who receives this document should not rely upon it.

This is a marketing communication. Please refer to the Tenax Dynamic Income Fund prospectus supplement and to the Key Investor Information Document
(KIID) before making any final investment decisions. A copy of the English version of the prospectus of the Fund 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 the Head of Compliance &
Risk at blagden@tenaxcapital.com. A summary of investor rights associated with an investment in the Fund is available online in English at
http://www.tenaxcapital.com/ or it may be obtained upon request via email by contacting blagden@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.

www.tenaxcapital.com

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



