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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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The fund rose +4.34% in May (EUR hedged share class +4.20%), versus the BBG Barclays
Global HY Corporate Index which returned +4.09% (USD Hedged). There were broad gains
across the portfolio and notable outperformance in our energy allocation as well as solid

gains in some of the recently purchased ‘fallen angels’ including Ford Motor Co.
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There have been substantial flows into US high yield, as credit spreads have started to
normalise and investors attempt to front run the Fed. Five of the ten largest weekly inflows
for high yield mutual funds on record have occurred in the last nine weeks, and a total of
$35.6BN has been invested in the asset class over the period (18% of AUM)

The wide range of possible outcomes in the coming months favours our dynamic investment
strategy. This allows us to manage our regional and sectoral exposures to position for an
uneven recovery. We see considerable opportunity in our market at current spreads, and
potential for high yield to deliver strong risk adjusted returns from these levels over the
medium term
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GREEN ASH GLOBAL HIGH YIELD STRATEGY PERFORMANCE?

GA Global HY Strategy (EUR Hedged Managed Account)

GA Global HY Fund (USD Hedged)

5.65% 1.61% 18.28% 8.70% 5.0 1.03% 5.33% 4.60% -7.24% 14.90%

0.41% -2.29% -13.36% +4.33% +4.34% -7.49%

1The Green Ash Global High Yield Strategy track record and returns are derived from a single EUR hedged, managed account up to 31 Dec 2017. From Dec 2017, the Green Ash Global High Yield UCITS fund is
shown in USD and EUR hedged institutional share classes. All performance figures are net of fees. Source: Green Ash Partners LLP

Overall Portfolio Summary
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Sector Weightings
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1.8% Technology 2.7%
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FUND UPDATE AND OUTLOOK

CREDIT RATING EXPOSURE
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The fund rose +4.34% in May (EUR hedged share
class +4.20%), versus the BBG Barclays Global HY
Corporate Index which returned +4.09% (USD
Hedged). There were broad gains across the
portfolio and notable outperformance in our energy
allocation as well as solid gains in some of the
recently purchased ‘fallen angels’ including Ford
Motor Company.

It was a strong month for risk assets, which reacted
favourably to signs that lockdowns were being
eased across the developed world. Optimism was
boosted further by promising signs from several
parallel COVID-19 vaccine development efforts,
though there is still some debate amongst the
scientific community over whether the timeline
anticipated by governments (and investors) is
realistic. Perhaps most importantly for credit
markets, the Fed started buying fixed income ETFs in
May, alongside the other asset purchasing programs
already in full swing to backstop the markets and
provide liquidity. Meanwhile the EU is in discussions
to agree a €750BN stimulus package to support
struggling Eurozone economies (€500BN in grants
and €250BN in loans). If agreed, this may be the
pivotal moment which sets EU down the path of
fiscal union, though the plan is already attracting
dissenting voices amongst the membership.

Central banks kept government bond vyields fairly
well anchored in May, with 10Yr US Treasury yields
rising just +1bps to 0.65% and 10Yr UK Gilt yields
down -5bps to 0.18%. 10Yr Bund yields rose +14bps
to -0.45%, and peripheral spreads tightened slightly.
Of particular note during the month was the UK 2Yr
government bond yield moving to negative territory
for the first time. Global USD investment grade
spreads tightened -25bps to 181bps, and have now
retraced 60% of the widening since February. It was
a strong month for high yield bonds, with spreads
tightening -106bps to 637bps in the US, -87bps to
549bps in Europe, and -51bps to 789bps in the UK.

There have been substantial flows into US high
yield, as credit spreads have started to normalise
and investors attempt to front run the Fed. Five of
the ten largest weekly inflows for high yield mutual
funds on record have occurred in the last nine
weeks, and a total of $35.6BN has been invested in
the asset class over the period (18% of AUM). It has
also been a busy month for issuance, with $41.2BN
gross or $17.2BN net of refinancing. YTD issuance is
+37% YoY to $151BN, and it has been a similarly
active year for investment grade which has already
passed S1TN YTD. By contrast, European flows and
primary issuance have been much more muted,
with only modest inflows into Euro high yield and
YTD new supply actually tracking slightly down YoY.

Looking at the portfolio, the best performing sector
on an outright and attribution basis was Energy, as
oil prices staged a significant recovery (July WTI
contract +62.43%). Other cyclical sectors such as

technology and basic materials also has a strong
month, although Financials didn’t participate to the
same extent, even though bank AT1ls performed
well. The Financials allocation weighed a little on
the monthly performance given our overweight
exposure. Our top performing bonds were Denbury
Resources (+126.2%), Crestwood Equity Partners
(+28.0%), and Tallgrass Energy Partners (+27.3%),
while our bottom performers were Genworth
Financial (-2.2%), Occidental Petroleum (-1.7%), and
Schoeller Packaging (-1.6%).

As peak COVID-19 starts to recede, and
governments start to look past the public health
emergency to their severely disrupted economies,
there will likely be new stimulus measures passed to
support the industries and jobs most impacted by
the crisis. In Europe, this means another attempt at
fiscal union, while in other places such as the US and
the UK we may see attempts to stimulate growth
and jobs through infrastructure projects or the
strategic subsidisation of key industries for the
future. As we wait for these policies to take shape,
credit markets present an attractive asset class, as
liquidity is so crucial in the current environment that
central banks are compelled to defend it. There are
encouraging v-shaped recoveries forming in some of
the worst impacted parts of the economy — for
example, Chinese oil demand has returned to pre-
crisis levels, and there early signs of a rebound in
other countries emerging from lockdown. That said,
other industries such as retail and hospitality may
take longer, as they adjust to a ‘new normal’ that
could persist for some time. The forward outlook is
further clouded by escalating tensions between the
US and China, not to mention the worrying events of
recent days as protestors and police clash in cities
across America. This is setting the US up for another
polarising election, at a time when bipartisanship
should be embraced to guide the economic recovery
in the months ahead. Currently, the positive forces
of stimulus, liquidity, and easing restrictions are
prevailing in the financial markets, however the
wide range of possible outcomes in the coming
months favours our dynamic investment strategy.
This allows us to manage our regional and sectoral
exposures to position for an uneven recovery. We
see considerable opportunity in our market at
current spreads, and potential for high yield to
deliver strong risk adjusted returns from these levels
over the medium term.
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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: Firm Reference Number (FRN) — 500315.
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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