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FLEXIBILITY,
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PERFORMANCE

PERFORMANCE SINCE INCEPTION

Fund name/share class:
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Distribution policy:
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Creation date:
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Distribution licenses:
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Management company:
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INVESTMENT POLICY

The Ganador Spirit Bond Macro Allocation (BMA) fund is a 100% bond fund, managed
flexibly following a dynamic approach to allocation and actively managing duration and
credit risk. To achieve this, the fund will follow a Top-Down approach in defining the
allocation and a Bottom-Up approach in the selection of securities.

MARKET COMMENTARY

Share price: 10513 €
AUM: 73.10 million €
Minimum investment: EUR 1,000,000
NAV calculation: Daily
PERFORMANCE DATA

Year to date: 292 %

Since inception: 513 %

MAIN INDICATORS

Yield to worst: 3.58 %
Duration: 5.82

Average rating: A-

Volatility: 22%

Max Drawdown: -1.86 %
Sharpe Ratio: -0.11

FEES

Max. front end load: up to 3.00 %
Administration fee: 0.60 % p.a.

Performance fee:

CONTACT

10.00 % with high watermark

Spirit Asset Management S.A.

31-33 Avenue Pasteur
L-2311 Luxembourg

ASSET CLASSES BREAKDOWN

RATING BREAKDOWN'

In the United States, November was paralyzed by a historic government shutdown,
depriving the Fed of crucial data on employment and inflation. While Jerome Powell
advocates caution in the face of this macroeconomic "fog," the market is firmly
anticipating another rate cut by the end of the year. In Europe, the situation remains
stable: with inflation at 2.2% and unemployment unchanged, the ECB is expected to
maintain its deposit rate at 2%. Conversely, the United Kingdom experienced significant
volatility linked to Rachel Reeves' budget. Despite announcing 26 billion in additional tax
hikes, the Chancellor provided reassurance in extremis by increasing fiscal headroom.
Japan is raising serious concerns: monetary normalization and the abandonment of Yield
Curve Control (YCC) are causing long-term yields to surge (3.35% on the 30-year). This
dynamic threatens to unwind the "carry trade," posing a systemic risk of foreign asset
liquidation in favor of Japanese debt. In bond markets, the US 10-year yield eased to
4.02% (-6 bps), while the Bund rose to 2.69% (+6 bps) and the Gilt finished slightly higher.
Credit spreads remain very tight. Over the month, we purchased various Investment
Grade bonds.

DURATION BY ZONE

SOVEREIGN BONDS
Developed Countries

Japar

Emerging Countries

CORPORATE BONDS
Investment Grade Credit
High Yield Credit
Emerging Credit
Financial Subordinated
Hybride

Convertible

MONEY MARKET
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TWe consider the best rating among the 3 rating agencies (S&P, Moody's, and Fitch).
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DURATION EVOLUTION
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RISK PROFILE

The fund is intended to private and institutional investors and suitable for you, if you would like to profit from the growth prospects of international bonds
markets - especially Europe and North America - and above are aware that increased return expectations go together with increased risks. Due to the
investment policy the fund is primarily aimed at mid-term horizon.

OPPORTUNITIES RISKS

= Active and flexible management with sensitivity ranges between -3 " Interest rate risk: an increase in rates can lead to a decrease in the
and +8 allowing for dynamic adaptation to interest rates. bond's price.

= Diversification through selection among promising quality issuers " Credit risk: a deterioration in the issuer's credit rating can lead to a

® An attractive risk-adjusted return. decrease in the bond's price or even a default by the issuer.

= Astrong structural rebound in bond yields relative to other asset " Liquidity risk during stress periods.
classes. " Risk associated with derivatives and the use of leverage can amplify

losses.

" Selection and allocation risk related to active management.

DISCLAIMER

The market information presented here only provides a general information. It is not a substitute for your own market research and does not constitute
legal, tax or financial information or advice. This is an advertisement which does not satisfy all legal requirements concerning the impartiality of financial
analysts. The information presented here is not an invitation to buy or sell nor an investment advice. It is provided merely as brief description of the fund's
significant features. This document does not contain all information required for making financially important decisions and these may differ from the
information and opinions provided by other market sources. The information contained here is copyright protected in favour of Axxion S.A. and (partially)
Morningstar and it may not be copied or distributed. No liability is assumed for its update, accuracy and completeness. Neither Axxion S.A. nor the
investment manager, its administrative bodies and staff nor Morningstar may be held liable for losses resulting from the use of this Factsheet or its
content. Full details on the fund are available in the current prospectus as well as the key investor information document, supplemented by the most
recently audited annual report or half-yearly report. The aforementioned documents are the only binding basis for the purchase of fund units. They are
available free of charge in electronic or printed format from Axxion S.A., 15, rue Flaxweiler, L-6776 Grevenmacher, or can be obtained from the investment
manager and distributors named in the prospectus. All details are based on our appraisal of the current legal and tax situation. All statements of opinion
reflect the current assessment of the investment manager; these may change without prior notice. * Past performance is not a reliable indicator of future
performance. Investment funds are subject to market-related price fluctuations that can result in the loss of the capital invested, even a total loss. You are
expressly advised to consult the risk notices contained in the detailed prospectus. The gross performance (BVI Method) includes all costs incurred at the
fund level (e.g. management fee) and implies a reinvestment of any dividend distributions. If there is no specific mention all performance information
displays the gross performance. The net performance shows a model calculation of an investment of 1.000,-€, the maximum front-end fee and the
redemption fee (not for all funds; please, check the basic data of the fund on the website). Additional costs may be incurred at the investor level (e.g.
custody costs) and are not included. Please use the "Performance and key figure calculator" on the fund site at www.axxion.lu to calculate individual fund
value performance taking into account all costs. The units issued by the fund may only be offered for sale or sold in those jurisdictions in which such an
offer or sale is permitted. Units of this fund may therefore not be offered or sold within the USA nor offered or sold to US citizens or persons resident in
the USA or to anyone acting on their behalf. This document and the information it contains may not be distributed within the USA. The distribution and
publication of this document and the offer or sale of units may also be subject to restrictions within other jurisdictions.
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