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Green Ash Global High Yield is an open-end fund incorporated in Luxembourg. The Fund’s objective is to achieve income and capital
appreciation. The Fund invests in bonds and other debt securities denominated in any currency, issued by sub-investment grade issuers
worldwide including emerging market countries.
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GREEN ASH GLOBAL HIGH YIELD STRATEGY PERFORMANCE?

Green Ash Global High Yield -
a Subfund of Woodman SICAV

Miles Cohen, Nicholas Freeman,

* The fund rose by +1.00% in March, taking the YTD return to +7.00%. It was the best
quarterly return for the strategy? since 1Q12

* March was a mixed month for financial markets as the Q1 momentum began to slow

Edward Vincent, James Sanders
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somewhat. The economic data remained soft and major central banks shifted to an
even more dovish stance, helping to fuel a substantial rally in global government bonds

Many of our companies have shown some improvement in recent earnings despite the
challenging economic backdrop in Europe and the UK in particular. Credit metrics have
been quite stable and despite the poor performance of European bank equities, the
portfolio’s AT1’s have performed well

We expect economic growth to recover slowly from depressed levels and we think that
an imminent US recession is unlikely. Credit metrics should remain stable and defaults
low, which should create a solid backdrop for well managed high yield credit

GREEN ASH GLOBAL HIGH YIELD STRATEGY + FUND PERFORMANCE
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Green Ash Global HY Strategy
e Green Ash Global HY Fund (EUR Hedged)

Green Ash Global HY Fund (USD)

2010 2011 2012 2013 2014 2015 2016 2017 2018 1Q19 2019 YTD

+5.33%  +4.60%

+5.65%  +1.61%

+18.28%

+8.70%  +5.00%

-7.24%  +6.79%  +1.00%  +7.00% +51.45% +5.19% 5.46%

1The Green Ash Global High Yield Strategy track record and returns are derived from a single EUR hedged, managed account up to 31/12/17. After this date, performance data for the Green Ash Global High
Yield - a Subfund of Woodman SICAV share class | (Institutional) USD is used. All performance figures are net of fees. Source: Green Ash Partners LLP

Overall Portfolio Summary
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FUND UPDATE AND OUTLOOK

CREDIT RATING EXPOSURE
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The fund rose by +1.00% in March, taking the
YTD return to +7.00%. It was the best quarterly
return for the strategy! since 1Q12, and with
most of the returns in March driven by the
downward move in rates, spreads remain
comfortably wide of the tights this time last year.

March was a mixed month for financial markets
as the Q1 momentum began to slow somewhat.
The economic data remained soft and major
central banks shifted to an even more dovish
stance, helping to fuel a substantial rally in global
government bonds. Yields declined, curves
flattened and an inverted 3m - 10yr US Treasury
curve spooked investors, adding fuel to concerns
around late-cycle recession risk. Equities and
credit indices performed well on the whole as
the S&P gained by +1.8% and the EuroStoxx
ended up +1.06%. In fixed income, the rally in
government bonds drove the bulk of credit
returns on the month with 5 year UST’s moving -
29bps lower to yield 2.22% and 10 year notes
declining by -31bps to yield 2.39%. Yield moves
in Germany were similar with the 5 year
declining by 17bps to -0.44% and the 10 year
Bund moving into negative yields, down 25bps to
-0.07%. High yield spreads were +17bps wider in
the US but despite this, the index returned a
positive +0.74% on the month. European high
yield spreads narrowed by -6bps to deliver a
+0.92% return and UK high yield spreads were
+3bps to deliver a +1.06% total return. EM credit
spreads were a little weak on the month, drifting
+14bps wider but again, with the tailwind of
lower underlying government yields, the index
still returned +0.69%.

Poor economic data and dovish central banks led
to a repositioning of risk, and short positions
were stopped out in the global bond markets.
Total returns on high-grade fixed income were
impressive and at the same time equity markets
and spreads were solid. The possibility of
‘Japanification” in Europe and of late cycle
recession risk in the US have been the subject of
increasing debate and so it will be key to see if
the world’s major economies can recover to
some extent over the next quarter. There are
some green shoots in China and much of the
European weakness is tied to slowing exports
rather than specific issues around domestic
demand. In the UK, the Brexit process continues
to frustrate, however it seems like there has
been a slow drift to a softer Brexit or perhaps no
Brexit at all. The coming weeks will be important
in this regard and they will not doubt impact the
valuation of our overweight allocation to UK
credit.

Many of our companies have shown some
improvement in recent earnings despite the
challenging economic backdrop in Europe and

the UK in particular. Credit metrics have been
quite stable and despite the poor performance
of European bank equities, the portfolio’s AT1's
have performed well.

The fund maintains an underweight to North
American high yield vs. the benchmark and it has
a substantial relative allocation to European and
UK credit. We are starting to see tentative signs
of outperformance in some of these European
credits and valuations are on the whole cheaper
than US peers. That said, the US market’s
performance has been impressive and its
liquidity, diversity and stability makes a stronger
case for a meaningful allocation. With over
S10TN of negative yielding global debt, and
corporate investment grade market vyielding
¢.0.80% in EUR, the EUR hedged 3.75% yield of
this portfolio continues to offer significant total
return prospects for EUR based investors with
relatively low interest rate risk (duration of 2.2).
For USD and GBP investors the hedged yields are
7.2% and 5.0% respectively. The medium term
outlook is not only supported by these absolute
yield levels and dovish central banks, but also
the technical shortage of new issuance supply
across high yield markets, boosting demand for
the asset class.

In terms of geopolitics, the same risks remain,
with the China-US trade talks and Brexit process
ongoing. Some market indicators are flashing
warning signs, such as gains in the Swiss franc
and the recent inversion of the US vyield curve.
We remain a little sceptical about the
implications for the recent yield curve inversion
as we believe that depressed term premium and
foreign demand for US Treasuries, means that
the curve has inverted more easily than in
previous cycles. We should remind ourselves of
the geographically interconnected nature of
financial markets as the slowdown in China,
Japan and Europe, has led to a huge appetite for
US fixed income and positive yielding bonds.

We expect economic growth to recover slowly
from depressed levels and we think that an
imminent US recession is unlikely. Credit metrics
should remain stable and defaults low, which
should create a solid backdrop for well managed
high yield credit.
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LEGAL DISCLOSURES

FOR EU INVESTORS

The information contained in this document is issued by Green Ash Partners LLP (hereinafter "Green Ash"), at 11 Albemarle Street,
Mayfair, London, W1S 4HH who is authorised and regulated by the Financial Conduct Authority. This disclaimer is not intended to exclude
or restrict any liability under the rules of the Financial Conduct Authority ("the FCA Rules") or FSMA.

This presentation reflects the opinion of Green Ash as of the date of issue. This document is not intended for distribution, publication, or
use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it
would be unlawful to direct such a document. This presentation is for information purposes only and does not constitute an offer or a
recommendation to purchase or sell any security. It does not constitute investment research or a research recommendation and is not
intended for distribution to the public or a large number of persons. The opinions herein do not take into account individual clients’
circumstances, objectives, or needs. Before entering into any transaction, each client is urged to consider the suitability of the transaction
to his particular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, in
particular at the financial, regulatory, and tax levels.

All examples of financial strategies/investments set out in this document are for illustrative purposes only and do not represent future
performance. The information and analysis contained herein have been based on sources believed to be reliable. However, Green Ash
does not guarantee their timeliness, accuracy, or completeness, nor does it accept any liability for any loss or damage resulting from their
use. All information and opinions as well as the prices indicated are subject to change without notice. Past performance is no guarantee of
current or future returns and you may consequently get back less than he invested. From time to time the partners of Green Ash Partners
LLP may enter into personal transactions in the securities and strategies discussed in this presentation. The firm has a personal account
dealing policy that manages such conflicts and ensures the fair treatment of its clients.

This document may not be reproduced (in whole or in part), transmitted, modified, or used for any public or commercial purpose without
the prior written permission of Green Ash.

FOR SWISS INVESTORS

This document is issued by Green Ash Partners LLP. This document is exclusively intended for qualified investors within the meaning of
article 10 paragraph 3, 3bis, 3ter and 4 of the Swiss Collective Investment Schemes Act (“CISA”). The information and data presented in
this document are not to be considered as an offer or solicitation to buy, sell or subscribe to any securities or financial instruments.
Information, opinions and estimates expressed in this document reflect a judgment at its original date of publication and are subject to
change without notice. Green Ash Partners LLP has not taken any steps to ensure that the securities referred to in this document are
suitable for any particular investor and this document is not to be relied upon in substitution for the exercise of independent judgment.
Tax treatment depends on the individual circumstances of each investor and may be subject to change in the future. You should obtain
specific professional advice before making any investment decision. The value and income of any of the securities or financial instruments
mentioned in this document can fall as well as rise and, as a consequence, investors may receive back less than originally invested. Risk
factors are not intended to be reproduced in full in this document. Past performance is no guarantee nor a reliable indicator of future
results. This material is not intended to be a substitute to the full, legal documentation and to any information which investors must
obtain from their financial intermediaries acting in relation to their investment in the funds mentioned in this document. Please note that
none of the management company, the registrar and transfer agent, the central administration or the custodian of the relevant fund has
independently verified any information contained herein and no party makes any representation or warranty as to the accuracy,
completeness, or reliability of such information. Further information about Woodman SICAV - Green Ash Global High Yield Fund, its
prospectus, its KIIDs and its latest annual and semi-annual report may be obtained free of charge, in English language, from MultiConcept
Fund Management S.A., Luxembourg, the CH Legal Representative, Credit Suisse Funds AG, the appointed distributors or online at
www.greenash-partners.com and www.credit-suisse.com/ Multiconcept.
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