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I EUR (Accumulating)

Terms

Size (€): 583m
Fund Inception: 19.07.2016
Fund Domicile: Ireland
Fund Base EUR
Currency:

Dealing Daily
Frequency:

ISIN:

IEOOBYT35D51
Management Fee: 0.9%
Incentive Fee: 15%

Fund Objective

The Algebris Global  Credit
Opportunities  Fund aims to
generate attractive risk-adjusted
retumns across sovereign, bank

and corporate debt globally,
hedging macro risks and
optimising  diversification  and
liquidity.

The Fund adopts a multi-strategy,
flexible approach, and has the
ability to take long and short
positions, employ prudent
leverage and use derivatives
where appropriate.

Risk Profile

Lower Risk Higher Risk
Typically lower  Typically higher
rewards rewards
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Note: The synthetic risk and
reward indicator (SRRI) is based
on the historical data and may not
be a reliable indication for the
future. It is calculated using the
volatility of the Fund's weekly
performance over a five-year
period. A score of 4 means the
Fund's historic volatility is between
5% and 10%.

Contact Us

Call: +44 (0) 203 196 2450
Email: algebrislIR@algebris.com
Visit: www.algebris.com
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Portfolio Characteristics

Performance Analytics

Yield to Call 3.3% 2.8% 6.7%

Rates duration 2.1 yrs 1.9yrs 1.0

Spread duration 2.4 yrs 1.6 yrs 2.3%

Average Rating BB BBB Note: Figures are based on returns for the | EUR (Accumulating) share class, net
98 115/116* of management fees, incentive fees and operating expenses and excluding ADL

(Anti-Dilution Levy — currently 15bps). The actual price at which an investor
. . . . _ subscribes or redeems shares depends on the ADL applied on the relevant dealing
Note: Position ratings are calculated using an internal model. Bond Portfolio qay. Further information is contained in the Prospectus. Past performance is not
includes long single bond positions held in cash bonds and totg\ return swaps, aqd a guarantee of future results.

excludes cash equivalent government debt (e.g. U.S. T-Bills). Total Portfolio apnyal Distribution refers to the equivalent distributing share class (Id EUR).
includes bonds, interest rate futures, interest rate swaps, interest rate options ghare class inception date: 22 September 2016

beta-adjusted for duration calculation) and credit default derivatives. Yield goyrce: HSBC Securities Services (Ireland) DAC, Morningstar

calculation is adjusted for stressed credit instruments. *Includes equities. Source:

FIS, Bloomberg LP, Algebris Investments

Performance History (Net) % - | EUR (Accumulating)
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-0.29 2.05 -0.16 0.50 2.10
2.27 -2.10 1.26 213 0.26 -2.08 0.97 0.14 -0.40 3.18 0.06 1.70 7.56
2.80 -3.22 -0.37 0.40 -8.99 -1.65 0.16 -0.96 0.22 -2.88 -4.12 -0.22  -13.19
4.02 0.86 0.86 1.67 -2.37 5.98 2.37 1.58 2.53 0.37 0.038 1.28 20.55
2.05 -0.05 L7 5.31 4.95 2.60 0.85 il.€8) -1.00 -1.08 5.88 1.06 12.60
0.15 0.15

Note: Returns are net of management fees, incentive fees and operating expenses but exclude ADL (Anti-Dilution Levy — Currently 15bps). The actual price at which
an investor subscribes or redeems shares depends on the ADL applied on the relevant dealing day. Further information is contained in the Prospectus. Prices are
published daily on Bloomberg. Past performance is not a guarantee of future results. Source: HSBC Securities Services (Ireland) DAC, Morningstar

Top 5 Strategies Top 5 Countries
1

1 DM HY Corporate Credit 20% 25% Italy 12% 43%
2 Additional Tier 1 9% 31% 2 United Kingdom 8% 8%
8 EM Corporate Hard-FX 8% 9% 3 Greece 6% 1%
4 DM IG Corporate Credit 7% 8% 4 France 5% 8%
5 Fin. Credit (Non-AT1) 7% 16% 5 China 4% 1%

% of AUM: cash instrument exposures correspond to market value; derivatives % of AUM: cash instrument exposures correspond to market value; derivatives
exposures are delta adjusted; CDS exposures correspond to notionals plus exposures are delta adjusted; CDS exposures correspond to notionals plus
present value. VaR Assumptions: 99% confidence interval, 1-month holding present value. VaR Assumptions: 99% confidence interval, 1-month holding
period, Monte Carlo simulations assuming a fat-tailed return distribution. Source: period, Monte Carlo simulations assuming a fat-tailed return distribution. Source:
FIS, Algebris Investments FIS, Algebris Investments

Commentary

How we did in January: The fund returned between 0.1% and 0.3% across the different share classes, compared to SPX -1.0%,
SX5E -1.8%, EUR BAML HY (HEOO Index) 0.4%, US BAML HY (HOAO Index) 0.4% and EM bonds (EMGB Index) -1.1%. Performance
in January, gross of fees in EUR, was from: (i) Credit: 42bp, with 21bp from cash and 21bp from CDS; (i) Rates: 7bp; (iii) FX: -11bp;
(iv) Equity: 8bp, and (v) Other: -6bp. In January, the US Democrats won the Senate majority and nominated former Fed chair Yellen
to Treasury Secretary, signaling that more fiscal stimulus is to come. Concurrently, the Fed reiterated that monetary policy would
remain accommodative as US growth showed signs of moderating. These events kept asset prices near historical highs albeit long-
end US rates gradually widened. Credit asset prices were mostly flat as investor flows were directed towards equity. We reduced
risk in December and January, moving our amount invested closer to 55% and adding some protection. We reduced cash credits
longs in companies/ sectors with limited upside and marginally added in a few areas, such as convertibles and energy
companies.

What we are doing now: Despite some market weakness, most risk assets remain at or near their pre-COVID highs, buoyed by
liquidity from central banks and the possibility of more fiscal stimulus. One exception is risk assets linked to re-opening and cyclical
sectors: these have unperformed the broader market, given some set-back in the vaccine roll-out and the risks of new COVID-strains.
However, we think that economic activity will rebound over the coming months, as vaccination rates continue to rise in developed
economies. Hence, we see this as a small opportunity to re-gain exposure to some re-opening or cyclical companies that have
underperformed.

In credit, we continue to see value in select AT1s, as well as cyclical companies with high coupons and which will benefit from the
vaccine roll-out, in sectors like airlines and cruises. Around 20% of the portfolio is invested in convertibles of companies linked to
re-opening (in sectors like energy and hotels) or technological disruptions. In emerging markets, we are selectively long local currency
bonds of healthy sovereigns (Indonesia) or cheap national champions (Pemex). As we discuss in our latest Silver Bullet | Brave New
World, the Biden administration has a chance to structurally boost growth and inflation with his infrastructure plan. For this reason,
we keep low rates duration exposure with hedges in US rates. However, given the risk their attempts fail, we keep a good amount
of liquidity in our portfolio to add risk.


https://www.algebris.com/insights/silverbullet/the-silver-bullet-brave-new-world/
https://www.algebris.com/insights/silverbullet/the-silver-bullet-brave-new-world/
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Performance since Fund Inception
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Performance is net of admin, management and incentive fees and includes ADL (Anti Dilution Levy — Currently 15bps). The actual price at which an investor subscribes or redeems shares in the fund will vary,
depending on the swung price based on the ADL applied on the day in question. Further information is contained in the Prospectus. Past performance is not a guarantee of future results.
Source: HSBC Securities Services (Ireland) DAC, Algebris Investments

Asset Allocation (Cash Portfolio) Allocation by Geography (Bond Portfolio)

B Credit 52% | ]
B Sovereigns 3% u
B Equity 1% ]
B Cash & Equivalents 37% u

|

Europe 31%
Emerging Markets 12%
North America 8%
UK 4%
Cash & Equivalents 37%
Asia 6%
CEE 3%
LatAm 2%
Africa 1%
// l‘ Middle East 1%

Exposure as a % of AUM. Credit and Sovereigns include long single bond positions held in cash bonds Exposure as a % of AUM. Includes long single bond positions held in cash bonds and total return swaps.
and total return swaps. Source: FIS, Bloomberg LP, Algebris Investments
Source: FIS, Bloomberg LP, Algebris Investments

Sector Breakdown (Bond Portfolio)

Top 10 Holdings by Issuer (Bond Portfolio)

Sector % %
Sovereigns 3.5% Intesa Sanpaolo 2.4%
Developed Markets Investment Grade Sovereigns 0.0% Unicredit 2.3%
Developed Markets High Yield Sovereigns 0.1% Banco BPM 1.9%
Emerging Markets Sovereigns 3.4% Carnival Corporation 1.8%
Corporates 35.9% Petroleos Mexicanos (142% hedged via CDS) 1.6%
Qil&Gas 6.0% Ibercaja Banco 1.6%
Real Estate 3.2% Accor 1.5%
Others 26.7% MTU Aero Engines 1.5%
Financials 15.9% Veolia Environnement 1.4%
Banks 13.3% Enquest 1.3%

Others 2.6%

Exposure as a % of AUM. Includes long single bond positions held in cash bonds and total return swaps.
Source: FIS, Bloomberg LP, Algebris Investments

Exposure as a % of AUM. Includes long single bond positions held in cash bonds and total return swaps.

Sector breakdown exposures may not add up to sector total exposure due to rounding.

Source: FIS, Bloomberg LP, Algebris Investments
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Exposure as a % of AUM. Includes long single bond positions held in cash bonds and total return swaps. Exposure as a % of AUM. Includes long single bond positions held in cash bonds and total return swaps.
Ratings calculated using an internal model. Source: FIS, Bloomberg LP, Algebris Investments
Source: FIS, Bloomberg LP, Algebris Investments

1-Month VaR - Contribution by Strategy (Last 12 Months) PnL by Strategy (Last 12 Months)
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VaR Assumptions: 99% confidence interval, 1-month holding period, Monte Carlo simulations assuming ~ PnlL as % of average AUM during the period, in bps. Gross of fees and expenses. LTM — Last Twelve
a fat-tailed return distribution. FX includes FX hedging forwards. Months. Past performance is not a guarantee of future results.
Source: FIS, Algebris Investments Source: Bloomberg LP, Algebris Investments.

About Algebris

Algebris (UK) Limited is a global investment manager with a historical focus on the financial sector across the capital structure. Founded in 2006, Algebris has gradually
expanded its expertise and entered the global credit and Italian securities space to capture a broader set of value opportunities. Algebris has a team of 28 investment
professionals and manages EUR 14.2bn AUM (inclusive of committed capital), split between credit and equity investments (data as of 31.01.2021).

Algebris (UK) Limited is authorised and regulated by the Financial Conduct Authority. Algebris Investments (US) Inc is a SEC registered Investment Adviser. Algebris
Investments (Ireland) Limited is authorised and regulated by the Central Bank of Ireland. Algebris Investments (Asia) Pte Ltd is a Licensed Fund Management Company
with the MAS. Algebris Investments K.K. is licensed by Financial Services Agency. Algebris Investments S.ar.l. is authorised and supervised by the CSSF.

Contact Us

London Singapore Boston Milan Luxembourg Tokyo

Algebris (UK) Limited  Algebris Investments Algebris Investments (US) Inc.  Algebris Investments (Ireland)  Algebris Investments  Algebris Investments K.K.

4th Floor, (Asia) Pte. Ltd 699 Boylston Street Limited - Italian Branch (Luxembourg) S.a.r.l. JA Building 12F, 1-3-1

1 St James's Market 9 Straits View, #05-08 Boston MA 02116 Piazza Duomo, 40 Avenue Monterey  Otemachi, Chiyoda-ku

London SW1Y 4AH  Marina One West Tower United States of America Corso Vittorio Emanuele I, 1 L-2163 Luxembourg Tokyo 100-0004 Japan
Singapore 018937 20122 Milan, Italy

Tel: +44 (0) 203 196 2450
Email: algebrislIR@algebris.com

Visit:  www.algebris.com



tel:00442031962450
mailto:algebrisIR@algebris.com
https://www.algebris.com
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Fund Details

Algebris Glot;al Credit Opportuniies und (

UCITS)

January 2021

EUR €500,000 IEOOBYT35D51 SLVBTIE ID

GBP GBP equivalent of €500,000 IEOOBYT35N59 SLVBTIG ID

usD USD equivalent of €500,000 IEOOBYT35S05 SLVBTIU ID

CHF CHF equivalent of €500,000 IEOOBYT35Q80 SLVBTIC ID

SGD SGD equivalent of €5600,000 IEOOBYT35V34 SLVBTIS ID

JPY JPY equivalent of €500,000 |IEOOBD71VP87 ALGMCUJ ID
EUR €500,000 IEOOBYT35F75 SLVBIDE ID

GBP GBP equivalent of €500,000 IEOOBYT35P73 SLVBIDG ID
usbD USD equivalent of €500,000 IEOOBYT35T12 SLVBIDU ID
CHF CHF equivalent of €500,000 IEOOBYT35R97 SLVBIDC ID
SGD SGD equivalent of €500,000 IEOOBYT35W41 SLVBIDS ID

JPY JPY equivalent of €500,000 IEOOBD71VQ94 ALMCIDJ ID
EUR €10,000 IEOOBYT35X57 SLVBTRE ID
GBP GBP equivalent of €10,000 IEOOBYT35Z71 SLVBTRG ID
usD USD equivalent of €10,000 IEOOBYT37C84 SLVBTRU ID
CHF CHF equivalent of €10,000 IEOOBYT36101 SLVBTRC ID
SGD SGD equivalent of €10,000 IEOOBYT3MH83 SLVBTRS ID
JPY JPY equivalent of €10,000 IEO0BD71VR02 ALGMCRJ ID
EUR €10,000 IEOOBYT35Y64 SLVBRDE ID
GBP GBP equivalent of €10,000 IEOOBYT36093 SLVBRDG ID
usbD USD equivalent of €10,000 IEOOBYT3MG76 SLVBRDU ID
CHF CHF equivalent of €10,000 IECOBYT36M18 SLVBRDC ID
SGD SGD equivalent of €10,000 IEOOBYT3MJ08 SLVBRDS ID
JPY JPY equivalent of €10,000 IEOOBD71VS19 ALMCRDJ ID

Private & Confidential

Algebris Investments (Ireland) Limited is the UCITS Management Company of the Algebris Global Credit Opportunities Fund (the “Fund”), (formerly the Algebris Macro Credit Fund). This
document has been prepared and is issued by Algebris (UK) Limited (the “Firm”) who is the Investment Manager to the Fund. The Firm is authorised and regulated by the Financial Conduct
Authority. This document and information included herein is intended for information purposes only.

This document is intended for Professional Investors only and for persons to whom it may lawfully be issued under The Financial Services and Markets Act 2000 (Financial Promotion)

Order 2005 including persons who are authorised under the Financial Services and Markets Act 2000 of the United Kingdom (the “Act”), certain persons having professional experience

in matters relating to investments, high net worth companies, high net worth unincorporated associations and partnerships, trustees of high value trusts and persons who qualify as certified
sophisticated investors.

This document is exempt from the prohibition in Section 21 of the Act on the communication by persons not authorised under the Act of invitations or inducements to engage in investment
activity on the ground that it is being issued only to such types of person. Investing in financial markets and securities involves risk. Past performance is no indication of current or future

performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Investment losses may occur from time to time

and investors could lose some or all of their investment.

This information is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. This document does not constitute or form
part of any offer to issue or sell, or any solicitation of an offer to subscribe or purchase any investment nor shall it or the fact of its distribution form the basis of, or be relied on, in connection
with, any contract therefore. This is a marketing document.

You should consult your tax, legal, accounting or other advisors about the issues discussed herein. A potential investor expressing an interest to invest in the Fund will be provided with

an offering memorandum and subscription agreement (together, the “Fund Documents”) for the investment and an opportunity to review the documentation relating to the investment.

Prospective investors must review the Fund Documents, including the risk factors, before making a decision to invest and should rely only on the information contained in the Fund

Documents in making their investment decision and where necessary consult an advisor.

No representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the information or opinions contained in this document by any of Algebris
(UK) Limited, its directors or employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions.

Distribution of this information to any person other than the person to whom this information was originally delivered and to such person’s advisors is unauthorised and any reproduction
of these materials, in whole or in part, or the divulgence of any of their contents, without the prior consent of the Firm in each such instance is prohibited.

All figures, unless stated otherwise, are as at the last business day of the relevant month showing above. Some of the figures shown in the tables are estimates, provided by the Firm. The
performance shown does not take account of any commissions and costs charged when subscribing to and redeeming shares.

The strategy employed may result in the NAV exhibiting a high level of volatility. The Fund may be leveraged which can potentially increase losses. This Fund may invest in contingent

convertible securities. These securities have unique risks, for example, due to equity conversion or principal write-down features which are tailored to the issuing entity and its regulatory
requirements, which means the market value of the securities may fluctuate. Additional risk factors associated with contingent convertible securities are set out in the Fund’s Prospectus.

There is no secondary market for investments in the Fund and none are expected to develop. The Fund may lack diversification. The Fund's high fees and expenses may offset the Fund's
trading profits.

The State of the origin of the Fund is Ireland. In Switzerland, the Representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the Paying agent is

Vontobel Ltd, Gotthardstrasse43, CH-8022 ZUrich. The basic documents of the Fund as well as the annual and, if applicable, semi-annual report may be obtained free of charge from the
Representative.

© 2021 Algebris (UK) Limited. All Rights Reserved. 4th Floor, 1 St James’s Market, SW1Y 4AH.



