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Portfolio . - .
Manager Simon Khalili —— Montlake - Alpha Fixed Income UCITS Fund —— Bloomberg U.S. Value Unhedged Index

Performance until June 2021 derived from SG ISSUER - XS1853197686 - FIXED INCOME HIGH CONVICTIONS
USD Insti. (FIUI)

Share class type Performance until May 2024 derived from Gems SICAV-Raif-Fortune Fixed Income - LU2334862211

IEOOORDBOI49 -

ISIN - Sedole i MONTHLY NET % PERFORMANCE SINCE INCEPTION
Valuation Dail YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD CUM
ai
Frequency v
2024 1.22% 0.35% 1.32% -0.10% 1.27% 0.27% 4.39% 44.51%
Subscription & Daily T+1
Redemptions 0, 0, 0, 0, 0, 0, 0, 0, 0, o, 0, 0, 0, 0,
2023 2.71% -0.53% -1.68% 0.87% 0.07% 1.67% 1.03% -0.18% -0.34% -0.31% 3.47% 1.91% 8.92% 38.43%
Total Expense 0.69%
Ratio (TER) e 2022 -0.27% -1.89% -0.33% -0.90% -1.49% -1.40% 1.64% -0.38% -5.65% 0.06% 3.27% 1.71% -5.76% 27.10%
0.45% & 10% HWM
Management & above hurdle 2021 0.12% 0.85% -0.57% 1.28% 0.40% 0.81% 0.23% 0.04% 0.47% -1.03% -0.43% 0.39% 2.56% 34.86%
Performance fee (SOFR)
2020 1.85% -0.45% -13.99% 6.81% 5.97% 2.10% 2.95% 2.57% -1.70% 1.19% 5.44% 0.77% 12.49% 31.49%
ASSETS UNDER 2019 3.79% 2.71% 1.70% 2.07% -0.74% 2.60% 0.71% 0.11% 1.82% 2.21% 1.25% 1.46% 21.48% 16.89%
MANAGEMENT 2018 0.00% -1.65% -2.21% 0.05% -3.78% -3.78%

Consolidated AUM
of Fortune Group

Performance since inception to June 2021 derived from the Certificate - SG ISSUER - XS1853197686 - FIXED INCOME HIGH CONVIC-

2,232,456,624 USD
TIONS and June 2021 to May 2024 from Gems SICAV-Raif-Fortune Fixed Income- LU2334862211

ST A L R VS TRACK RECORD STATISTICS
Since Annualized Maximum
Sharpe” Sortino® Vol * M 6M 12M e N Month
Montlake Alpha P 3 Inception® return Drawdown *
. 117,619,954 USD
Fixed Income UCITS Montlake Alpha
Fixed Income 0.51 0.46 8.96% 1.43% 4.39% 10.29% 44.51% 6.75% -13.99%
ucITs
Bloomberg
CONTACT DETAILS U.S. Value -0.11 -0.17 5.86% 0.19% -0.28% 3.47% 8.36% 1.55% -4.31%
Unhedged USD
Head of
Institutional Leonard Aquarone (a) - Performance since the inception of the strategy. | * Since Inception.
Sales
INVESTMENT STRATEGY DESCRIPTION
Phone +41 22 304 18 15 Montlake Alpha Fixed Income UCITS Fund shall focus on investing in a diversified portfolio of
primarily fixed income securities. Portfolio construction is based on a top-down diversified allocation
E-mail leonard.aquarone@fortunefs.ch approach, targeting the highest possible risk adjusted returns. The Investment Manager typically

allocates approximately 50 positions at any given time.
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The fund performed 0.27% vs 0.91% for the benchmark in June. US markets had
another strong month following a robust performance in May. The Nasdaqg 100
(NDX) rose by 6.27%, while the S&P 500 (SPX) increased by 3.59%, highlighting
the NDX's outperformance over the SPX. The overall CPI was unchanged in
May compared to April, marking the first time in nearly two years that it didn't
rise, partly due to a drop in gasoline prices. The core index, excluding food and
energy, rose by 0.2%, the smallest increase since last October. The year-over-year
CPI for May was 3.3%, lower than the expected 3.4% and the previous month’s
3.4%. The Core CPI YoY also came in below expectations at 3.4%, compared to
the expected 3.5% and the previous month’s 3.6%. In fixed income, all indices
saw gains, though some more than others. The Investment Grade Index rose by
0.95%, the High Yield Index increased by 0.94%, and the iShares 20+ Year Treasury
Bond ETF (TLT) climbed 1.81%. The 10-year Treasury yield declined to 4.40%, and
the 2-year yield decreased to 4.75%. Our evaluation of central bank policies has
consistently exercised caution toward rate cuts, and our forecasts have been
consistently accurate. As reiterated since January 2024, we firmly hold the belief
that rates will not be cut until at least the end of the year.

The month of June the fund was able to fully deploy its strategy which saw
gains after launching in late May. The fund had been holding a position in
T-Bills. However, following last week's elections and French President Emmanuel
Macron’s call for legislative elections at the end of June, the fund decided to add
some French securities to the portfolio. This decision is based on two factors: 1) a
repricing of certain securities, and 2) the belief that Marine Le Pen will moderate
her stance, as indicated by her recent speeches. The SOCGEN 7.132 01/19/55 is
a subordinated bond with a spread of 300bps and a yield of 7.45%. The bond
appreciated by 4/5 points after purchase. Additionally, the fund allocated 1.25%
- 1.50% of the portfolio to the BRAZIL 7 /s 05/13/54 (ISIN: US105756CJ75). This
year, Brazilian assets have underperformed due to unfavorable positioning by
the Brazilian investment industry, poor fiscal management by the government,
and a halt in the monetary policy easing process. The fund believes that these
assets have been attractively repriced, making this an opportune time to add
sovereign risk to the portfolio. Duration also returned to normal levels but is still
being managed quite low at just under 4 years.

ASSET TOPS5 BOND BOOK BOND
ALLOCATION POSITIONS SECTOR RATING
TI 2 % 01/15/25 14.28% Sl 40.45% AA+  39.02%
TII 0 s 04/15/25 10.05%
23.42% ° ° Government 47.81% A* 2.06%
o ()
TII 1% 01/15/34 2.72% . . A- 2.83%
RABOBK 6 ¥ PERP 2.01% Basic Materials 2.71%
? s BBB+  7.95%
ALVGR 2 % PERP 1.86% Communications  2.60%
BBB 8.75%
Consumer, o
Non-cyclical BRI BBB- 12.65%
9.15% 14.84% BOND BOOK .
GEOGRAPHY' Energy 1.89% BB+  1265%
. Consumer, 3
. ’ BB .06Y
STT-Bills m US-Gov North America 44.68% Cyclical 1.11% 8.06%
0, o 0,
m High Grade  m High Yield Europe 37.67% Utilities 1.04% °B 210%
Latin America 13.29% B+ 1.36%
B Emerging Markets Debt EAT1
Emerging Markets 4.36% B 1.81%
*Fully hedged to USD. cce 0.77%
BOND BOOK SPECIFICS
Bond Average Position Bond Average Average Average Average
Positions Size Transactions Rating YTM Duration Coupon
70 1,642,141 109 6.67 3.84 4.20
Share Class Share class Month End Type Minimum Management HWM Performance Dividend ISIN Bloomberg
name currency NAV ypP investment Fee Fee Distributing Code Code
FIUI usD 100.2425  Institutional  USD 3m 0.45% 10% above risk free No IEOOORDBOI49  FFSAFUI
FIEI EUR  Can abrfyﬂ‘éated Institutional ~ EUR 3m 0.45% 10% above risk free No  IEOOOC8NA243 FFSAFEI
FIUA USD 100.1816 Advisory  No minimum 0.90% 10% above risk free No IEO00L995149  FFSAFUA
FIEHA EURHedged  100.0701 Advisory  USD 100,000 0.90% 10% above risk free No IE000ZOYV312 FFSAEHA
FICHA  CHF Hedged C©2" abrfy"’:i‘;‘qi‘éated Advisory  No minimum 0.90% 10% above risk free No IEO0OLFCJ698  FFSACHA

Disclaimer: This document does not constitute an offer or solicitation to any person in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful
to make such offer or solicitation. Any summaries, prices, quotes, or statistical information have been obtained from sources believed reliable but are not necessarily complete and cannot be
guaranteed. Past performance is not indicative of future results. The value of an investment is subject to risk, including possible loss of the principal invested. The investment referred above may
not be suitable to all investors. The Customer made the decision to purchase the investment above based on the Customer own research and information, or on research and information obtained
from a source other than Company or any of its representatives, agents, or employees. The Customer understands and accepts the risks related to the mentioned investment, including but not
limited to volatility risk, liquidity risk, market risk, credit risk, and insolvency risk.
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