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STRATEGY OBJECTIVE

The objective of the Sub-Fund is to offer
investors fixed income returns by investing in
bonds issued by companies worldwide and with
attention to their environmental, social and
governance ("ESG") metrics.

The Sub-Fund will invest mainly in investment
grade bonds, selected on the basis of
fundamental analysis, with the following
characteristics:

* denominatedin USD

* issued by companies whose business
activities are mainly in Developed Markets,
or

* issued by governmental or quasi-
governmental entities

* with at least 70% of the bonds having an
ESG rating of B- (or equivalent) or higher.

MANAGER'S COMMENT

The financial markets started the year with an
upbeat tone, driven by expectations of a peak in
inflation and of a soft landing rather than a
recession as it was feared at the end of 2022.
The rally in equity markets was accompanied by
a rally in bond markets, with the yield curve
lower but, worryingly, even more inverted: a sign
that equity and bond markets have still quite
divergent perceptions of reality.

Tightening spreads have also contributed to the
positive performance, pushing US investment
grade corporates up by +4% and high yield by
+3.8%, while the general market and USD
emerging markets increased by around +3%.
With central banks continuing their tightening
cycle and the FED especially insisting on
markets being too optimistic, there are reasons
to remain prudent for the time being even
though short-term rates have become definitely
appealing.

The fund maintained a conservative approach,
shedding exposure to high yield, emerging
markets and convertible bonds while increasing
exposure to more plain vanilla assets.
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FACTS

ISIN Code LU2082324448
Share Class Accumulation Al
Currency UsD
Regulation UCITS
ManCo & Investment Manager AISM
Depositary Bank CACEIS
Auditor Mazars
Benchmark No
Share Class Hedging No
Inception Date December 13th.2019
Valuation Daily
Cut-Off Time 12:00CET
Settlement Up to 3 business days
Minimum Investment 50’000 USD
Management Fee 0.8%
Performance Fee N/A

Metric KYRON ESG Bond
Yield to Worst 5.4
Duration 3.2
Average Rating
Average ESG Rating

105.00
100.00

95.00

90.00

85.00

80.00

WS

Q1
2019

2020 -2.8%
2021 -1.8%
2022 -4.3%
2023 21%

2
’19\/\’LQ;L\’LQ’L\’LQ”L\’LQ’L\’LQ’L\’LQ’L \m@\m@\m&\m&\m@\m@\'L&\'L&\m&\m@\m@\m@

e [(\yron ESG Bond Al

Q2 Q3 Q4 YTD
0.0% 0.0%

4.6% 0.6% 1.3% 3.6%
1.1% -0.1% -0.7% -1.5%
-3.9% -2.6% 2.2% -8.5%
2.1%

KYRON UCITS SICAV — 5 ALLEE SCHEFFER L-2520, LuxEMBOURG — RC5: B 233982

TeEL +352 27 B5 47

1 — EMaAIL ¢

INFOL

sM.cOM — WEBSITE :

WWW_AISM_ LU



KYR 0 N ESG BOND FUND - CLASS Al
UucilTS S |

C AV Monthly Report — January 2023

Creditrating Weight ESG rating Weight CREDIT RATING
L e AAA 2.0%
AA+ 3.2%
AA ] AA 23.7%
= o)
AA >0% A 32.5%
A+ 11.2%
A 14.2% BBB 12.5%
A- 5.6%
BB 1.1%
BBB+ 13.1%
m AAA m AA+ AA AA-
BBB 10.9% B -
BBB- 8.0% m A+ mA mA- m BBB+
CCcC =
- o)
BB+/BB/BB-  82% m BBB m BBB- m BB+/BB/BB- m Other
[o)
Other 12.6% Other 28.2%
SECTORS Kyron ESG Bond SECTORS
Cash 2.0%
Communications 2.5%
Consumer Discretionary 8.2%
Consumer Staples 1.0%
Energy 2.1%
Financials 21.5% /~ "
Government 6.1% I
Health Care 5.2% m Cash m Communications
Real Estate 3.0% Consumer Discretionary Consumer Staples
Industrials 11.1% m Energy m Financials
Materials 2.0% m Government m Health Care
e T 19.1% m Real Estate m Industrials
. o
Materials Technolo
Utilities 5.1% — — &
Utilities Funds
Funds 11.0%
DURATION Kyron ESG Bond RISK MEASURE Kyron ESG Bond
2 A5 Value-At-Risk (99%, 20 days) 2.6%
1-3 39.1%
3-5 35.3% Ex-Ante Volatility 3.9%
5-7 8.4%
7-10 6.1%
10+ -

KYRON UCITS SICAV — 5 ALLEE SCHEFFER L-2520, LuxEMBOURG — RC5: B 233982

TeEL +352 27 85 47 1 — EMAIL [ INF M.cOM — WEBSITE :




KY R 0 N ESG BOND FUND - CLASS Al

C AV Monthly Report — January 2023

DISCLAIMER

This document is a marketing communication; it has been prepared solely for information purposes and does not constitute an
offer or recommendation to buy or sell any security or instrument or adopt any particular trading strategy. This information is
confidential and is being delivered to a limited number of prospective professional investors in jurisdictions where distribution of
this presentation to those persons would not be contrary to local laws and regulations.

No offering of the products described on this communication, or possession or distribution of any offering material in relation
thereto, is permitted in any jurisdiction unless in compliance with all applicable laws, regulations, codes, directives, orders and/or
regulatory requirements, rules and guidance in force from time to time including, for the avoidance of doubt, the EU Prospectus
Directive (2003/71/EC) and any implementing measures and Regulation S of the United States Securities Act 1933, as amended,
(the “Securities Act“). Any securities referred to on this communication, or any offering material in relation thereto, have not been
registered under the Securities Act. The Shares of the Funds have not been registered under the United States Securities Act of
1933 (the "1933 Act"), nor under the United States Investment Company Act of 1940. The Shares may not be offered directly or
indirectly in the United States of America (including its territories and possessions) to or for the benefit of a "U.S. Investor" as
definedin the 1933 Act.

AISM is not qualified to give legal, tax or accounting advice to its clients and does not purport to do so in this document. Clients
are strongly encouraged to seek the advice of their own professional advisors about the consequences of the proposals contained
herein. You will be deemed to have acknowledged that you have understood the risks and consequences associated with the
strategies mentioned herein. Any transaction will be subject to legal, regulatory and tax review, and will be entered into only
pursuant to documentation to be negotiated on terms acceptable to AISM and you.

Applications for shares in any fund should not be made without first consulting the respective current prospectus, simplified
prospectus, annual report and semi-annual report (“Offering Documents”), or other documents available, which to the extent they
are permitted to be distributed in your local jurisdiction, are available free of charge at the address above or on aism.lu. The
Offering Documents contain material information not contained herein. In particular, the Prospectus contains details relating to
the terms of investment and information regarding investment risks and conflicts of interest. Any representation to the contrary
is not permitted. In the event of such offering, the information in this document will be superseded, amended and/or
supplemented in its entirety by the Prospectus.

This document may not be distributed in any jurisdiction where it is unlawful to do so. The products described in this
communication may not be marketed, sold or be available for offer in a number of jurisdictions where it is unlawful to do so.

RISK WARNING

Past performance is not a guarantee of future performance. The value of the investments and the income from them can go down
as well as up and an investor may not get back the amount invested. Investment in an investment fund is not the same as making
a deposit with a bank or other deposit-taking body. The value of the investments is not insured or guaranteed by AISM, the funds’
Investment Managers or anyone else. There can be no assurance that a fund will achieve its investment objectives. The investment
possibilities referred to herein are designed for investors who understand and are willing to accept the related risks. Performance
may be volatile, and an investor could lose all or a substantial portion of his or her investment.
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