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Offer Rating: 3.4 Good

Emerging Market Debt Strategy - USD

Risk Profile Management Approach Minimum Portfolio Size Currency
Fixed Income Active USD 17000’000 usD

Management Style

Ateam-based approach of experienced portfolio managers and credit analysts, led by Charles Gélinet and Jean-Yves Chereau. The intensive
in-house research process seeks a portfolio that invests in key businesses in their respective industries and geographies with strong business
models and underlying fundamentals. Focusing on the propriety bottom-up issuer research and the holdings' financial strength, predictable
cash flows and ability to navigate through cycles within emerging markets. Management holds 7 years' worth of experience in emerging
market debt, with a strategy reset in 2020 focusing on lower volatility and exposure to macro-economic risk.

Portfolio Composition

Concentrated portfolio of 30-50 holdings of hard currency corporate, emerging market debt. The Investment objective is to generate a net
total return of 5-6% p.a. with a standard deviation of 4-6%, and an average credit rating of BB- from income and capital growth over the
medium term.

Asset Allocation
Allocation Allocation Allocation Allocation
Cash 0.0 % Bonds 100.0 % Equity 0.0 % Alternatives 0.0 %
High Grade 0.0% Global 0.0 % Commodities 0.0%
High Yield 0.0 % Europe 0.0 % Gold 0.0 %
Emerging Markets 100.0 % Emerging Markets 0.0 % Hedge Funds 0.0 %
Convertibles 0.0 % Pacific 0.0 % Real Estate Global 0.0 %
Switzerland 0.0 % Real Estate Switzerland 0.0 %
UK 0.0 % Private Equity 0.0 %
USA 0.0 % Crypto 0.0 %

Asset Ma nager 3.6 s of the overall rating
J. Stern & Co.

Company Description

An investment partnership based in London, New York, Zurich, & Malta managing a small number of in-house investment strategies. Based on
the investment philosophy used by the Stern family for the previous ¢.80 years, we invest on behalf of families, individuals, charities, trusts and
institutions.

USPs

We manage a small number of differentiated investment strategies including global equities, multi-asset Income driven, & EM Debt. C.20% of
our AUM is owned by the Stern family and partners. Our clients derive clear benefits from investing alongside the Stern family - from their
investment philosophy, long-term track record, and experience. We pursue a research-intensive approach, seeking long-term real returns
across economic & market cycles and making decisions without giving weight to index composition, country weightings or momentum. Our
unconstrained style is founded on the skills of our in-house research team, our belief that certain industries & sub-asset classes should simply
be avoided and by investing in quality businesses that we have selected with rigor. ESG is fully integrated into our investment approach with
sustainability being a key criterion for quality. Our mantra across all asset classes is “invest for the long-term; do your own research; and
invest only in quality".
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Trqck Record 3.3 s of the overall rating
Return: 43.3%  Returnp.a.: 3.9%  Volatility: 5.8 %  Consistency: | 3.0

2016 2017 2018 2019 2020 2021 2022 2023 2024

31.056.2025

Performance N/A N/A N/A N/A N/A 3.29 % -7.28 % 8.51 % 11.70 %

2.65%

J. Stern & Co.: Emerging
Market Debt Strategy - USD

® Benchmark

Median

Costs 3.3 !5 ofthe overall rating

The cost rating is based on an assumption of a 2 million mandate in the chosen currency and includes possible discounts offered on the ZWEI

Wealth platform. The information is considered an indication and would be negotiated with the provider in the event of an offer.
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Legal Disclaimer

This report has been prepared and published by ZWEI Wealth Experts AG. This publication is for your information only and is
not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The analysis
contained herein is based on numerous assumptions. Different assumptions could result in materially different results. Certain
services and products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis. Although all
information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith, no
representation or warranty, express or implied, is made as to its accuracy or completeness. All information and opinions
indicated are subject to change without notice. Some investments may not be readily realisable if the market in certain
securities is illiquid; therefore, valuing such investments and identifying the risks associated therewith may be difficult or even
impossible. Trading and owning futures, options, and all other derivatives is very risky and therefore requires an extremely high
level of risk tolerance. Past performance of an investment is no guarantee for its future performance. Some investments may
be subject to sudden and large falls in value and on realisation you may receive back less than you invested or may be
required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an
investment. We are of necessity unable to take into account the particular investment objectives, financial situation and
needs of our individual clients and we recommend that you take financial and/or tax advice as to the implications (including
tax liabilities) of investing in any of the products mentioned herein. ZWEI Wealth Experts AG does not provide tax or legal
advice and declines any liability with respect to such matters. This document may not be reproduced or circulated without the
prior authorisation of ZWEI Wealth Experts AG. ZWEI Wealth Experts AG expressly prohibits the distribution and transfer of this
document to third parties for any reason. ZWEI Wealth Experts AG will not be liable for any claims or lawsuits from any third
parties arising from the use or distribution of this document. This report is for distribution only under such circumstances as
may be permitted by applicable law.
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