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During April, the strategy generated a positive
performance, recovering almost all the ground lost in
previous month. The main driver of performance has
been geopolitical events in the Middle East. During the
month credit spreads performed strongly, while rates
are on average still higher than prior the conflict.
During the month, both the income component and
the capital appreciation component delivered positive
results.

With respect to portfolio positioning, the fund
continues to maintain a balanced exposure between
investment grade (mainly BBBs) and high yield (mainly
BBs) segments, with an overall average rating of BBB-.
The approach to duration remains conservative, with
the majority coming from the US. Geographical
allocations were broadly stable over the period, with no
meaningful shifts observed. The portfolio continues to
exhibit a substantial concentration in U.S. dollar assets,
representing roughly 70% of total exposure.

Despite heightened uncertainty — especially on the
inflation side — the latest data releases in the US still
point to a decent economic backdrop, with
developments in the job market now becoming the
primary focus for the Fed. In Europe, the picture is
more complex: the implications of the recent energy
shock are having a more pronounced impact on
headline inflation (with risks of second round effects on
core inflation), and therefore on growth expectations at
least for the remainder of the year — clouding previous
expectations for an uptick in economic activity
alongside a deceleration in inflation. Not surprisingly,
the ECB President struck a more hawkish tone in the
latest press conference, acknowledging heightened risks
to both growth and inflation outlooks, which prompted
markets to reprice expectations for monetary policy
decisions. The situation remains fluid and needs to be
monitored carefully, given that the performance of risky
assets will be highly correlated with geopolitical
developments in the coming weeks.
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The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows
how likely it is that the product will lose money because of movements in the markets or because we are not
able to pay you.

INDEXED PERFORMANCE

This share class was constituted on 16/12/2025, there is thus insufficient data to
provide a useful indication of past performance.

INVESTMENT OBJECTIVE

The Sub-Fund seeks to maximise total return by investing primarily in investment
grade and higher-rated non-investment grade bonds (BB- and above) with
maturities of up to 6 years, aiming to deliver attractive risk-adjusted returns with a
disciplined approach to risk. The portfolio is broadly diversified across all types of
debt securities—including government, corporate, and convertible bonds—without
restrictions on geography, sector, or currency. Up to 20% may be allocated to
emerging markets, and up to 60% in non-investment grade or unrated bonds. The
Sub-Fund may also invest in structured products and, within set limits, in other
funds. For flexibility and risk management, it may hold cash, money market
instruments, or funds, and can temporarily allocate up to 100% to these assets in
defensive market conditions.

The Sub-Fund is actively managed. The Sub-Fund has no benchmark index and is
not managed in reference to a benchmark index.

PERFORMANCE % in USD net of fees

Cumulative Annualised

YTD 0.50% -
1 month 0.83% -
3 months 0.14% -
Since inception 0.72% -
Yearly April to April

2025 0.22% —

Data Source: FundPartner Solutions (Europe) S.A. — Part of Pictet Group
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GRAIAN DEFENSIVE CREDIT FUND-CLASS Z2 USD

RATINGS BREAKDOWN (as at 30/04/2026) GENERAL INFORMATION
A I 3.6% Fund Manager Graian Capital Management S.A.
I 32.49 -
EEB 32.4% 4749, Management Company FundPartner Solutions (Europe) S.A.
I 4 7.4% - - P
B ——— Auditors Delowtte Aud\.t Sarl
NR (incl. cash & eq.) r— Custodian bank Pictet & Cie (Europe) AG, succursale de
Luxembourg
The above breakdown information is expected to fluctuate over time. Legal status UCITS V Luxembourg SICAV
Data Source: FundPartner Solutions (Europe) S.A. = Part of Pictet Group N
Inception Date 16 December 2025
GEOGRAPHICAL BREAKDOWN (as at 30/04/2026) NAV valuation Daily
United States I 4 3.0% Recommended holding period 5 years
France _09'5% Management fee 0.45% p.a.
United Kingdom I 4.8% TR 0.65% pa.
Germany I 4.3% — . - - —
Netherlands -07% Max. subscription fee 0.00% to the benefit of the intermediaries
Australia 2.7% Max. redemption fee 0.00% to the benefit of the intermediaries
Spain W 2.6% Min. initial subscription 1,000
Italy W2.1% ISIN LU3209528085
Brazil W 2.0% ) www.fundinfo.com
Cashandothers — IEGEG—T—GE— D1 3% Website for documents wwwiundsquare net
The above breakdown information is expected to fluctuate over time. Domicile Luxembourg
Data Source: FundPartner Solutions (Europe) S.A. — Part of Pictet Group Base Currency usD
MATURITY BREAKDOWN (as at 30/04/2026) Not all costs are displayed. For further information, please refer to the prospectus.
Data Source: FundPartner Solutions (Europe) S.A. — Part of Pictet Group
<1lyear I 13.4%
lto3years  EEG—SG 312 TECHNICAL INFORMATION* (as at 30/04/2026)
I 45.09 L )
3tosyears 45.0% NAV USD10072  Dividend Reinvested
5to 7 years . 5.4%
AuM (in mio.) USD 223.87 Number of positions 220
TOP HOLDINGS (as at 30/04/2026) *Historical statistics are calculated over 3 years
1.75% Deutsche Bank 20/30 Sr I 1.0% Data Source: FundPartner Solutions (Europe) S.A. — Part of Pictet Group
4.875% Lott 25/31Sr S I 1.0%
6.875% Clev.-Cliffs 24/29 Sr 144A I 0.9%
4.625% Commerzbank 24/31 Sr I (000
5.113 % Ford Motor Credit 19/29 Sr I 0.9%
1.985% Sub Lloyds Bkg 21/31 I 0.9%
5.375% Cco Holdings 19/29 Sr-144A- I 0.9%
3.875% News 21/29 Sr 144A I 0.9%
4.00% Ford Motor Credit 20/30 Sr I 0.9%
8.0% Forvia 25/30 Sr 144A I 0.8%
Data Source: FundPartner Solutions (Europe) S.A. — Part of Pictet Group
The above breakdown information is expected to fluctuate over time.
PERFORMANCE TABLE (as at 30/04/2026)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2026 0.36 0.34 -1.02 0.83 - - - - - - - - 0.50
2025 - - - - - - - - - - - 022 022

Performance is net of fees. Past performance should not be taken as an indication or guarantee of future performance.

Data Source: FundPartner Solutions (Europe) S.A. — Part of Pictet Group

Swiss representation agent: FundPartner Solutions Suisse S.A., Route des Acacias 60, CH -1211 Geneva 73 / Swiss paying agent: Banque Pictet & Cie SA, Route des

Acacias 60, CH -1211 Geneva 73.

The fund mentioned in the present document (hereinafter the "Fund") does not guarantee that the data contained in this report (hereinafter the "Data") are complete,
accurate, or free of errors or omissions. The Fund is not liable for this report under any circumstances. This marketing communication is distributed by the Fund or
authorised distribution agencies for information purposes only and does not constitute an offer to subscribe for shares of the Fund. Subscriptions of the Fund, an
investment fund under Luxembourg law (SICAV), should in any event be made solely on the basis of the current offering prospectus, the Key Information Document
("KID"), the articles of incorporation and the most recent annual or semi-annual report and after seeking the advice of an independent finance, legal, accounting and
tax specialist. Interested parties may obtain the abovementioned documents in English and French, free of charge from the local entity mentioned above and from the
offices of the Fund at 15, avenue John F Kennedy, L-1855 Luxembourg. You can obtain a summary of investors rights to the following link

https://www.pictet.com/content/dam/www/documents/legal-and-notes/fundpartner-solutions/fps-summary-of-Investors-rights.pdf.coredownload.pdf.
The Data Providers do not guarantee the adequacy, accuracy, timeliness or completeness of their data and information (hereinafter the "Third Party Data").

The Data Providers do not make any representation regarding the advisability of any investment and do not sponsor, promote, issue, sell or otherwise recommend or

endorse any investment. An investment in a sub-fund of the Fund carries various risks which are explained in the offering prospectus.



