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PERFORMANCE

Net Asset Value (NAV) in USD 164,620,606
Emerging Market credit spreads tightened in January with
JPM EMBI spread decreasing from 432 in December to 378 CHF  USD EUR  GBP  SEK
bps. Overall, a more lenient Federal Reserve monetary Share Value (Class | Shares) 99.68 100.00 - - -
policy, relatively attractive valuations and the easing of trade Monthly return 0.91% nla - - -
tensions drove this move. Ching announ_cing monetary and Return on investment YTD 0.91% nla ) ) }
budgetary measures also contributed to improve the risk o ) )
. . . . . Since inception (annualized) -1.11% n/a - - -
appetite of investors. In January, while maintaining a strong o ) )
quality bias, we have slightly increased our credit duration Since inception (fotal return)  -0.32%  nla - - -
and investment level to benefit from this strong market Inception date Class | Oct18 Jan 19 - - -
sentiment. Due to the repricing of the Fed interest rate path,
we see interest rate risks skewed to the upside. Going
forward, valuations will continue to play a key role in
triggering strong markets movements, as observed, and will
usually lead to attractive pricing opportunities.
MONTHLY PERFORMANCE
Oct 18 Nov 18 Dec 18 Jan 19 Feb 19 Mar 19 Apr 19 May 19  Jun 19 Jul 19 Aug 19  Sep 19
CHF share class* -0.34%  -0.64%  -0.24% 0.91%
* Hedged against USD
ANNUAL PERFORMANCE 1
2018* 2019* 2020 2021 2022 2023 2024 2025 2026 2027 2028
CHF share class* -1.22% 0.91%
CHF LIBOR 6 months -0.13% -0.05%
*YTD as of 31 January 2019.
FUND FACTS FUND STATISTICS 1
Average exposure per issuer 1.65% Annualized return -1.08%
Portfolio weighted interest duration (years) 1.75 Average monthly return -0.08%
Portfolio weighted credit duration (years) 3.20 Best month (Jan 2019) 0.91%
Yield* 3.87% Worst month (Nov 2018) -0.64%
Number of countries 20 Volatility na
Number of issuers 58 Sharpe Ratio na
Number of positions 73 Correlation with MSCI World na
Cash & Equivalents 3.72% Correlation with JPM EMBI Global na
Correlation with 6-month USD Libor Index na
*Does not include share class hedging costs
1) Since fund inception
Investment Manager  BlueOrchard Finance Ltd Fund inception 15-Oct-18 Subscriptions Fortnightly Currency ISIN
Management BlueOrchard Asset Management Base currency usD Redemptions Fortnightly usb LU1857274754
Compafly (LUX_(:)rTI]bOIIJrgI) SA. Income Reinvested Min subscription USD 1,000,000 in the reference EUR LU1857274838
Custodian & TA Société Générale Bank & Trust Management Fee 1% gﬂgz:g or the relevant alternative CHF LU1857274911
Fund Structure Luxembourg UCITS SICAV SEK LU1857275058
GBP LU1857275132
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EXPOSURE BY REGION (as % oF TOTAL ASSETS)
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RATING (As % oF TOTAL ASSETS)

Il 32.97% East Asia and the Pacific
B 21.16% South America
I 18.17% Supranational
I 5.91% Eastern Europe
4.21% Central America and The Caribbean
4.19% Central Asia
3.94% South Asia
2.11% Middle East & North Africa
1.20% Caucasus

0.61% Sub-Saharan Africa

TOP 5 HOLDINGS (as % oF TOTAL ASSETS)
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EXPOSURE BY SECTOR (as % oF TOTAL ASSETS)

AFRICAN DEVELOPMENT BANK Supranational 3.65%
AFRICAN EXPORT-IMPORT BANK Supranational 3.61%
PKO BNK POLSKI (PKO FIN) Poland 3.18%
BANK RAKYAT INDONESIA Indonesia 3.08%
BANGKOK BANK PCL/HK Thailand 3.08%

EXPOSURE BY MATURITY (As % OF TOTAL ASSETS)

‘ Il 50.48% Banks
Bl 18.17% Supranationals

9.81% Government Development Bank
5.70% Government Agencies
3.83% Green Bond Issuer
2.48% Other Non-Financial
1.85% Sustainability Bond Issuer
0.95% Financial Services
0.62% Commercial Finance
0.60% Consumer Finance

PORTFOLIO HIGHLIGHT

HIKMA Pharmaceuticals started its business 40 years ago in
Jordan. Today, it develops, manufactures and markets
pharmaceutical products across over 50 countries and is the 5th
largest pharmaceutical manufacturer in the MENA region. HIKMA's
main objectives are increasing life expectancy, providing better
access to healthcare, preventing chronic diseases and relieving
constrained healthcare budgets. HIKMA is active in educating its
workforce and raising awareness about disease prevention and
available care. The company is part of the FTSE4good
sustainability index.

Il 1.46% 0 to 12 months

B 28.79% 12 to 36 months

I 49.58% 36 to 60 months
14.64% 60 to 120 months
5.52% Cash & equivalent

CONTRIBUTION TO THE SDGs*

DECENT WORK AND 1 0 REDUGED
ECONOMIC GROWTH INEQUALITIES
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*Sustainable Development Goals of the United Nations

For additional information, please contact:

BlueOrchard Finance Ltd. Business Development:

P investor@blueorchard.com @ +41 44 441 55 51

The information in this document was produced by BlueOrchard Finance Ltd (‘BOF”) to the best of its present knowledge and belief. However, all data and financial information provided is on an
unaudited and “as is” basis. All investments involve risk. We note specifically that past performance is not an indication of future results. Emerging markets impact investments involve a unique and
substantial level of risk that is critical to understand before engaging in any investment. The materials provided in this document are for informational purposes only and nothing in this document can be
construed as constituting any offer to purchase any product, or a recommendation/solicitation or other inducement to buy or sell any financial instrument of any kind and shall not under any circumstances
be construed as absolving any reader of this document of his/her responsibility for making an independent evaluation of the risks and potential rewards of any financial transaction. The information
provided in this document is intended for review and receipt only by those persons who are qualified (in accordance with applicable legal/regulatory definitions) in their respective place of residence
and/or business to view it, and the information is not intended under any circumstances to be provided to any person who is not legally eligible to receive it.



