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Capeo Dynamic Credit AN CAPEO WEALTH

Opportunities Fund

Strategy overview

We use a proprietary momentum signal to optimise exposure
to US and European high-yield (HY) bond markets, investing
with exclusive HY managers running distinct, unconstrained,

and alpha-focused strategies. Ann. net return since inception
(unleveraged)

The underlying HY opportunity

The HY asset class offers strong historical returns, with

persistent mispricings creating alpha opportunities. Sharpe ratio versus 0.79 from
Diversification across industries ensures steady, income-driven BofAML US HY index
returns, which can be prudently enhanced with leverage.

HY with Capeo

Over the past decade, our risk model's buy/sell signal has Typical number of HY
helped us avoid major HY index losses and allowed us to add manager in our portfolio
risk when bonds were cheap, resulting in superior CAGR.

Investment objective
Typical number bonds held by

We combine extensive data aggregation, proprietary signal
each manager

generation, distinct manager selection and dynamic exposure
management to enhance the returns of the HY asset class.

Manager comment

The US high yield market gained 0.48% in January, as measured by the ICE BofA US High Yield
Constrained Index (HUCO).

The year began with optimism in the outlook for economic growth, as data like retail sales, existing home sales,
and ISM manufacturing (in early February) point to a steadily improving economy. Meanwhile, the dollar was
weaker, potentially due to global investors losing some confidence in the Trump administration's aggressive
foreign policy. A stronger economy with a weaker dollar has helped commodities perform well, including gold
hitting an all-time high. Amidst this commodity rally, oil, the most important commodity for high yield, bounced
up from $57 to $65 for WTI crude, and was also supported by tension in Iran.

Thanks to the improving economy, Treasury yields increased a few basis points, and US high yield spreads were
relatively stable in the month. BBs and B-rated bonds performed in line with the market, while CCCs
underperformed. The leading sectors in the overall market were Energy, Consumer, and Telecom, while
Technology and Financials lagged. The US high yield market ended the month with a yield of 6.74% and spread
of 288.

Capeo Dynamic Credit Opportunities Fund maintains a single B+ credit rating, gross duration of 1.81 and net YTM
of 10.61%.
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Strategy performance

Our strategy has a long-term track record of outperforming the ICE BofAML US High Yield Index, with
lower volatility and smaller drawdowns.
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Monthly Returns (% Net)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2026 0.81% -0.81%
2025 1.51% 0.16% -264 -385% 092% 205% 0091% 068% 067% -077% --1.04% 054% -1.02%
2024 212%  2.05% 234% -233% 0.06% 045% 220% = 117% 139%  133% 299% -114% 13.24%

2023 414%  -1.25%  0.07% 114%  -0.92%  119% 150% -0.03% -0.83% -123% 2.01% 1.85%  7.76%
2022 -235% -0.86% -0.97% 0.05% 010% -6.84% 015% -218% 022% 201% 236% -036% -8.63%
2021 065% 081% 028% 113%  048% 125% 022% 034% 023% -022% -117% 129%  539%
2020 017%  -147% 0.00% 6.82% 3.80% 1.84% 4.01% 119%  -1.65% -0.97% 4.18% 1.30% 20.56%
2019 380% 050% 230% 110% -0.84% 204% 020% 041%  113%  041% 030% 183% 13.91%
2018 0.53% -114% 0.44% -0.86% 094% 0.20%  0.18% 017% 0.15% 0.13% 0.13% 013%  0.98%

2017 095% 122% -050% 081% 168% -007% 0.96% -0.09% 096% -0.09% -0.09% 010% 588%

Annualized Performance (% Net)

VT MRQ YTD 1Y 3y 5Y 7Y 10Y  Since Inc.
Capeo Dynamic Credit Opportunities Fund SA -0.30 0.81 -1.70 7.35 3.10 6.47 7.08 9.37
ICE BofAML US High Yield IX 1.64 0.48 7.54 8.80 452 5.49 6.67 7.08
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Current portfolio look through

Average duration per manager Net yield to maturity Average credit quality
Summary per Fund Position Date  Positions Weight YTM G-Spread DTS Duration Rating
Global High Yield 11/30/2025 159 18.5% 0.17% 491 1,588 3.33 B
US Short Duration HY 11/30/2025 95 21.6% 0.63% 400 875 1.99 B+
US Short Duration HY 11/30/2025 76 21.8% 14.49% 749 1,872 1.67 CCC+
US Short Duration HY 11/30/2025 110 17.8% 7.85% 387 327 0.71 B
US High Yield 11/30/2025 77 23.6% 7.21% 322 1,074 3.22 B+
Global High Yield 11/30/2025 24 18.4% 5.05% 544 1,375 212 BB-
US High Yield 11/30/2025 94 24.2% 7.18% 360 1,003 312 B
US Short Duration HY 11/30/2025 43 25.1% 5.80% 187 177 0.79 BB-
Global High Yield 12/31/2024 4 8.3% 10.90% 449 2,487 0.25 BBB
Average per manager 100 10.9% 8.40% 396 972 1.81
Capeo Dynamic 682 179.3% 14.13% 757 1,049 1.81 B+
USHY 100.0% 6.86% 332 1,178 3.73
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Fund terms & service providers

The Capeo Dynamic Credit Opportunities Fund was launched in October 2022. Prior performance was on
a managed account basis. The total strategy AUM is ~USD 220m.

Fund Data Share class

VP Fund Solutions Fund currency usD
AIFM/Management Company  (Liechtenstein) AG, 9490

Vaduz, Liechtenstein NAV* USD 123.90
Custodian VP Bank AG, 9490 ISIN 11198654298

Vaduz, Liechtenstein
Bloomberg ticker CAPCRURLE
MRB Fund Partners AG, 8001

Portfolio Manager Zurich (CH)

Bloomberg US Corporate High Yield

Benchmark Total Return Index Value Unhedged USD

Domicile Liechtenstein
o Distribution Accumulating

Fund type Alternative investment fund (AIF)

Inception at 10.10.2022
Total assets USD 46.240 million
Valuation interval daily ) ) ) P .

The fund is accessible via the UBS/Credit Suisse, Julius Bar,
Investment Management Fee  1.45% VP Bank, Barclays and Swiss quote platforms.
Out performance fee (high 0%

watermark with hurdle of 6%)

Disclaimer

This document is confidential and was issued for informational purposes only. It is not any invitation to make an investment in any
product managed or advised by Capeo Wealth AG or to open a managed account with Capeo Wealth AG, nor does it constitute an offer
for sale of any such product or service. None of the services or other matters described here should be taken as an offer or solicitation
of those services or other matters in any jurisdiction where such an offer or solicitation is not permitted under applicable legislation.
While the information contained herein has been compiled with the utmost care, Capeo Wealth AG makes no representations or
warranties of any kind, express or implied, about the completeness, correctness, reliability, suitability or availability with respect to the
document or the information, products, services, or related graphics contained in this document for any purpose. Any views or opinions
constitute our judgment as of the date indicated and are subject to change without notice. Capeo Wealth AG will not be liable for the
contents of these pages, nor for any use thereof or reliance placed thereupon by any person.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. NO REPRESENTATION IS BEING MADE THAT ANY
ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. THIS PROGRAM IS NOT INTENDED FOR
U.S INVESTORS.

It is intended for information purposes only and should be used by sophisticated investors who are knowledgeable of the risks involved.
The information contained is incomplete. Past performance does not guarantee future returns. Investments in actively traded
investment strategies can carry a significant amount of risk. No representation is being made that any investment will or is likely to
achieve profits or losses similar to those shown. Strategies may be improved and/or removed according to research findings and new
strategies may be added if they successfully go through Capeo Wealth AG's validation process. Performance figures may not be
indicative of future results that may be achieved in connection with the investment solution described herein. Accordingly, statistical
analysis shown should not be viewed as facts and should not be relied upon as indicative of future results.

Contact William McBride | william@capeowealth.com | +41799440056
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