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SEPTEMBER HIGHLIGHTS PERFORMANCE

Volatility has significantly increased on heightened worries Net Asset Value (NAV) in USD 413,406,598
about a global recession, UK tax-cut plans and hawkish
comments from the Federal Reserve. Markets expect now

uUsD CHF EUR GBP SEK

restrictive monetary policy to remain in place for longer. As a Share Value (Class | Shares) ~ 98.18  91.16  90.69  93.98 -
result, US 10-year Treasury yields have increased by 64 bps Monthly return -2.36% -2.53% -2.54% -2.44% -
to 3.82%. Given the negative investor sentiment, CEMBI Return on investment YTD 9.44% -10.62% -10.54%  -9.62% -
Broad Diversified spreads have widened materially by 29 Since inception (annualized)  -0.50% -2.31% -3.00%  -2.40% )

bps. In Emerging Markets (EM), Chile has rejected the new
constitution, which was seen positively by the markets. A
key event is the upcoming Brazilian Presidential election in Inception date Class | Jan19 Octl8 Jull9 Mar20 -
October between incumbent Bolsonaro and Lula da Silva.

Overall, the Fund remains defensively positioned and with a

focus on liquidity. In September, the interest duration hedge

was the main positive contributor to the performance.

Regionally, Central Asia and the Caucasus have contributed

positively, while South America was the weakest contributor.

Further, market volatility provided attractive relative value

opportunities in the secondary market, while the primary

market remained closed for most EM issuers.

Since inception (total return) -1.82% -8.84% -9.31% -6.02% -

MONTHLY PERFORMANCE

Oct 21 Nov 21 Dec 21 Jan 22 Feb 22 Mar 22 Apr 22 May 22 Jun 22 Jul 22 Aug 22 Sep 22

USD share class -0.35% -0.63% 0.34% -1.40% -1.61% -1.31% -1.46% -0.48% -2.08% 0.66% 0.22% -2.36%
CHF share class* -0.41% -0.69% 0.19% -1.49% -1.63% -1.46% -1.56% -0.65% -2.20% 0.46% -0.05% -2.53%
EUR share class* -0.40% -0.67% 0.20% -1.47% -1.62% -1.42% -1.54% -0.64% -2.18% 0.42% -0.04% -2.54%
GBP share class* -0.34% -0.60% 0.25% -1.40% -1.56% -1.34% -1.45% -0.49% -2.07% 0.61% 0.12% -2.44%

* Hedged against USD

ANNUAL PERFORMANCE

2018 2019 2020 2021 2022* 2023 2024 2025 2026 2027 2028

USD share class - 5.28% 3.70% -0.70% -9.44%

USD LIBOR/SOFR 6M** - 2.07% 0.69% 0.20% 1.38%

CHF share class -1.22% 3.05% 1.91% -1.68% -10.62%

CHF LIBOR/SARON 6M** -0.14% -0.68% -0.66% -0.72% -0.17%

EUR share class - 0.68% 2.21% -1.49% -10.54%

EUR LIBOR/ESTR 6M** - -0.19% -0.38% -0.54% -0.42%

GBP share class - - 4.89% -0.87% -9.62%

GBP LIBOR/SONIA 6M** - - 0.21% 0.15% 1.28%

*YTD as of 30 September 2022.

FUND FACTS SHARE CLASS STATISTICS y

Fund weighted credit duration (years) 3.33 Annualized return -0.50%

USD Fund Weighted Interest duration (years) 2.28 Average monthly return -0.03%

Non-USD Fund weighted interest duration (years) 0.40 Best month (May 2020) 2.54%

Yield 6.25% Worst month (Mar 2020) -6.30%

Number of issuers 141 Volatility 3.45%

Number of positions 197 Sharpe Ratio -0.50

Weighted rating BBB Correlation with MSCI World 0.65

Cash & equivalent* 6.35% Correlation with JPM EMBI Global 0.83
Correlation with 6-month USD LIBOR/SOFR Index** -0.02

*Includes share class hedging costs 1) Since inception USD share class (Jan 19)

**Index change effective as of 01.01.2022 (until 31.12.2021: LIBOR 6 months)
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EXPOSURE BY REGION (as % oF nAv)

SUPRANATIONAL AR
woonesia [N ¢
0% 5% 10% 15%  20%  25%
RATING (as % oF NAv)

Il 22.83% East Asia and the Pacific
Il 21.75% Supranational
I 20.60% South America
N 6.30% Eastern Europe
6.22% South Asia
6.09% Central America and The
Caribbean
3.26% Central Asia
2.66% Sub-Saharan Africa
2.22% Middle East & North Africa
0.60% Caucasus
0.36% Western Europe

TOP 5 HOLDINGS (as % oF nAv)

.

B 8.74% AAA

B 4.87% AA
14.49% A
35.91% BBB
24.46% BB
3.44% B
0.99% NR

EXPOSURE BY SECTOR (as % oF NAv)

AFRICA FINANCE CORP Supranational 3.43%
AFRICAN EXPORT-IMPORT BANK Supranational 3.03%
BANK MANDIRI PT Indonesia 2.94%
ASIAN DEVELOPMENT BANK Supranational 2.53%
BANK RAKYAT INDONESIA Indonesia 2.39%

EXPOSURE BY MATURITY (s % oF PorTFOLIO)

45.26%

21.53%
5.47%
5.21%
2.99%
2.72%
2.53%
2.45%
1.32%
3.42%

Financials

Supranationals

Government Development Bank
Sovereign

Government Agencies
Industrials

Utilities

Communications

Technology

Others

7.40% 0 to 12 months

32.91% 12 to 36 months
Il 26.27% 36 to 60 months
Il 28.72% 60 to 120 months
B 4.70% + 120 months

Investment Manager

Management
Company

Custodian & TA

Fund Structure

BlueOrchard Finance Ltd Fund inception 16-Aug-18

BlueOrchard Asset Management Base currency usD

(Luxembourg) S.A. )
Income Reinvested

Citibank Europe PLC (Luxembourg
Branch)

Luxembourg UCITS SICAV

Management Fee

1%

Subscriptions Weekly Currency ISIN
Redemptions Weekly uUsbD LU1857274754
Min subscription USD 1,000,000 in the reference EUR LU1857274838
currency or the relevant CHF LU1857274911
alternative currency SEK LU1857275058
GBP LU1857275132

The fund has the objective of sustainable investment within the meaning of Article 9 of Regulation (EU) 2019/2088 on Sustainability-related Disclosures in the Financial Services Sector (the “SFDR”)
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IMPACT INVESTMENT PROCESS

Each investment in the Fund is selected on the basis of BlueOrchard’s strict ESG and impact management framework known as the
B.Impact Framework. This proprietary analysis ensures that ESG risks and impact goals are reflected in each investment decision on
an independent basis by a team of specialized professionals. In addition, the analysis includes a stringent SDG alignment directly
linked to the insights of the impact assessment. The BlueOrchard UCITS Emerging Markets SDG Impact Bond Fund has the
objective of sustainable investment within the meaning of Article 9 of Regulation (EU) 2019/2088 on Sustainability-related
Disclosures in the Financial Services Sector, highlighting its conviction to its sustainability objectives.

The B.Impact Framework allows BlueOrchard to classify all positions in the portfolio according to their ESG risk (between very low
and very high) and impact potential (between very high and very low). The ESG assessment focuses on issuers’ environmental,
social and governance risks and practices whereas the impact assessment measures impact performance and allows to capture the
actual or potential impact of the investment. Each bond is scored in a range between 0 and 100, with minimum eligibility score of 40.
Please visit our website for further insights into the B.Impact Framework and its unique methodology.

ESG ASSESSMENT IMPACT ASSESSMENT

Il 30.73% Moderate ESG risk
I 41.9% Low ESG risk
I 27.37% Very low ESG risk

I 30.1% Moderate Impact
48.98% High Impact
20.92% Very high impact

TOP 6 SDGS (as % for each dollar invested) |MPACT FOCUS (as % of total amount invested)

12% Basic Infrastructure 13%

10% Renewable and energy efficiency _ 13%
9% Essential Services - 11%

8% Employment generation- 8%
SDG 11 - Sustainable

Cities and Communities ‘ ‘ ‘ ‘ ‘ 6%
0% 5% 10% 15% 20% 25% 30% 0% 10% 20% 30% 40% 50%

SDG 8 - Decent work and Economic Growth

SDG 1 - No Poverty

SDG 9 - Industry, Innovation
and Infrastructure

SDG 7 - Affordable and Clean Energy

SDG 10 - Reduced Inequality

8% Inclusive Trade

PORTFOLIO HIGHLIGHT

Shriram Transport Finance Company (STFC) is India's largest commercial vehicle financier. The company provides financing to drivers who
typically do not qualify for bank loans due to a lack of stable income. STFC plays an essential role in promoting financial inclusion for first-time
buyers and small road transport operators by offering affordable financing on pre-owned commercial vehicles.

Impact Focus: Access to financial services and employment generation
The social bonds from STFC are targeting projects that improve access to finance for underbanked individuals from underserved communities and
Micro, Small & Medium Enterprises (MSMES) in the transportation sector in underserved states of India.

Contribution: BlueOrchard’s added value

Financial inclusion is critical for a country's economic and social development, employment opportunities, and poverty reduction. SMEs and
microentrepreneurs traditionally lack broad access to financial sources. The enabling role of Shriram is crucial to support the growth of
microentrepreneurs and SMEs. The BlueOrchard UCITS - Emerging Markets SDG Impact Bond Fund is invested in multiple social bonds issued by
Shriram, starting at the beginning of 2020. The Fund then participated in two other issuances of Shriram social bonds in 2021 and 2022.

Measurement: Core impact KPIs

+ 138'480 loans provided to low-income and economically weaker populations

+ 106'683 MSMEs financed in low-income states to promote employment generation
* 62'650 first-time buyers financed

* 22'701 women beneficiaries

For additional information, please contact:

BlueOrchard Finance Ltd. Business Development: XX investor@blueorchard.com Q +41 44 441 55 51

This document is intended only for professional investors and provided for marketing reasons. It has been prepared by BlueOrchard Finance Ltd. (‘BOF”) and is intended for information purposes only. It is not a solicitation, or an offer for the
purchase or sale of any financial instrument. This document is not intended to provide and should not be relied on for accounting, legal or tax advice, or investment recommendations. It is not to be seen as investment research and it was not
prepared in accordance with legal requirements to advertise independence of investment research. It is not subject to any prevention on dealing ahead of the dissemination of investment research. Certain services and products are subject to
legal and regulatory provisions and may therefore not be offered in your jurisdiction on an unrestricted basis. By no means the information provided in this document aimed at persons who are residents of any country where the product
mentioned herein is not registered or approved for sale or marketing or in which dissemination of such information is not permitted. Persons who are not qualified to obtain such publication are kindly requested to discard it or return it to the
sender. BOF accepts no liability arising from the use of this document, be it directly or indirectly. No representation or warranty, express or implied, is given for any information or opinion contained herein or for any errors or omissions. Any past
performance mentioned in this document is not a guide to future performance and may not be repeated. All investments involve risks including the risk of possible loss of principal. The fund’s prospectus, key investor information if any and
annual reports are available free of charge upon request at BlueOrchard Asset Management (Luxembourg) S.A., 1 rue Goethe, L-1637 Luxembourg. The prospectus and the Key Investor Information for Switzerland, the articles, the interim and
annual reports, the list of purchases and sales and other information can be obtained free of charge from the representative in Switzerland: 1741 Fund Solutions AG, Burggraben 16, 9000 St. Gallen. The paying agent in Switzerland is Bank
Tellco AG, Bahnhofstrasse 4, 6430 Schwyz. Copyright © 2022 BlueOrchard Finance Ltd. All rights reserved.


https://www.blueorchard.com/impact-investing/social-performance-management/

