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GLOCAL HIGH YIELD EUROBOND FUND
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FUND STRATEGY

The fund's strategy lies in a thorough selection of
government and corporate eurobonds of
developed, as well as emerging markets and
managing the portfolio using market instruments
and borrowed funds. The targeted investment
horizon is mid- to long-term.
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GENERAL INFO

ISIN AMGPEFHOIERI
Fund type non-public, specialized, open-ended
Launch date 16 Aug 2022
Base currency UusD
Minimum holding period no
Initial investment, min. UsD 100,000
TRANSACTION FEES
Entry fee 0%
Buyback fee during the first year 1%
after the first year 0%

WHY INVEST WITH GLOCAL?

= Pioneering in Armenian investment fund industry
since 2017

» Diversification and balancing of security weights

» Leveraging and refinancing through repo

Tax rate for the fund is 0.01% of NAV

* No entry or exit taxes for foreign investors.

RATES OF RETURN, %

Since

1.7% 2.6% 4.2% 1.7% 5.9% 65.7%

*Effective cumulative performance since 16 Aug 2022

2022* 2023 2024

24.6% 20.6% 4.1%

Management fee 1% of NAV
Performance fee 10%
Distribution policy reinvesting
Portfolio Total Assets Usb26M
Portfolio Net Assets Usb26M

BOOK AN
APPOINTMENT

glocal@glocal.am
+374 11 591-1
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PORTFOLIO
STRUCTURE
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16.3% - Uzbekistan

8.0% - Jordan

8.0% - Kazakhstan

8.0% - Morocco Geography

7.8% - South Africa
7.8% - Panama

® 7.8% - UAE ‘

36.3% - Other

@ 61.0% - Sovereign
15.8% - Commercial services
® 8.1% - Mining
® 8.0% - Chemicals
® 7.% - Transportation

® o 000

Industry

Cash &
equivalents
1.82%

uUsD
Eurobonds
98.18%

Total
assets

o 0-3:7.0%
e BBB-:8.0% ® 3-5:31.0%
e BB+ 31.0% Maturity ® 5-10: 31.0%
® BB-:54.2% o >10 years: 31.0%
B+: 6.8%

ADDITIONAL INFO NAV PER SHARE, USD

Asset currency usb e - 165.70 - max/current
160
Weighted Average Maturity (y) 8.02
Weighted Average YTM
(as of purchase date) 6.87%
. 140
Weighted Average
YTM (as of 31.07.2025) 6.83%
Average Coupon 6.20 120
Effective Duration 5.51
100 N - 100.00 - inception
----- 95.07 - minimum
Disclaimer

The data, views and forecasts in this document is for information purposes only and shall not be regarded as an offer, solicitation or
recommendation for an investment. Past performance is no guarantee of future results. All investments involve risks including the risk
of possible loss of principal. The market value of a Fund'’s portfolio may decline as a result of a number of factors, including adverse
economic and market conditions, prospects of securities in the portfolio, changing interest rates, and real or perceived adverse
competitive industry conditions. The Fund invests in securities and other investments that may be illiquid, which hold the risk that the
securities will not be able to be sold at the time desired by the Fund. The Armenian securities markets have substantially less trading
volume than the securities markets of OECD countries. Additionally, the capitalization of the Armenian securities markets is highly
concentrated. This combination of lower volume and greater concentration in the Armenian securities markets may create a risk of
greater price volatility than in the securities markets of developed economies. The views and forecasts contained herein are those of the
GLOCAL team based on information that they believe to be reliable. These opinions may change over time.



MACROECONOMIC UPDATE

In July 2025, bond investors continued to experience positive
market conditions, with about 70% of USD bonds posting gains.
IG bonds 80% outperformed HY 65% reflecting cautious risk
sentiment amid ongoing geopolitical uncertainties and fiscal
debates. The U.S. Treasury yield curve flattened, with 2-year
yields up 5 bps and 10-year yields down 12 bps from 4.41% to
4.24%, reflecting easing inflation expectations and signs of softer
economic momentum. U.S. data signaled slower growth—NFP
averaged +73k, core CPI fell to 2.2%, the ISM contracted further to
48%, while ISM steadied at 50.2, and consumer sentiment inched
up to 61.7. The Fed kept rates unchanged reflecting a wait-and-
see approach, while market pricing in July implied an increasing
likelihood of 1-2 rate cuts by the end of 2025. Globally, the IMF
reaffirmed its upward revision of global growth to 3.0% for 2025,
led by emerging markets, with advanced economy inflation near
2.4%.

Europe benefited from continued fiscal support, especially within
Germany, aiding Eurozone GDP growth around 1.5%, while the UK
faced challenges from fiscal consolidation efforts amid
geopolitical pressures. Emerging Asia maintained solid
expansion, though with signs of moderating demand in China.
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