GCP Fixed Income Master Fund

315t December 2024

Fund Objective

The fund’s objective is to achieve superior
market returns by primarily investing in the
European corporate bond market, using
conservative levels of leverage, whilst
preserving investor capital.

Investment Strategy

Geneva Capital Partners manages risk
through a research driven approach which is
underpinned by fundamental credit analysis.
Risk is mitigated through an uncorrelated
diversified portfolio. The fund is invested
across the European high yield corporate
bond market, with no exposure to structured
products or financials.

Key Facts

Portfolio Manager Steven Behr

Inception Date 06/04/2021
Base Currency usb
Minimum Initial $50,000
Investment

Net Targeted Return 10%
Fund Charges

Initial fees 0%
Management fees 1%
Performance fee 10%
(with high water mark)

Redemption fee 0%
Redemption period 1 month
Fund Administrator Apex
Fund Auditor Deloitte

Portfolio Information*

AUM $22.2m
Gross exposure $37.5m
No. of positions 48
Average exposure size 2.1%
WA Maturity 8.6 years
Top 3 exposures:

UK Gilt 13.5%
Keepmoat Homes 4.2%
Azerion 3.9%
*As of 31/12/2024

For more information, contact Steven Behr at
steven.behr@gcpfunds.com
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Commentary

NAV was -0.5% over the month, with NAV for 2024 closing at +8.1%.

We have gradually been reducing our UK gilt exposure since the Labour budget at the
end of October. As mentioned in the October factsheet, the high tax and high borrow
approach, to partly fund public sector pay hikes, is likely to be inflationary and we do
not expect to see the Bank of England cutting rates at the frequency and level we had
previously hoped for. Unfortunately, the inflationary factors from two years ago that
initiated the rate hikes, namely the war in Ukraine, with very high energy prices and the
over-hang of money printing over the Covid period, have now been replaced with a
more lingering threat of inflation. With Trump coming into power in less than two
weeks, with his threat of tariffs, we remain concerned that this could push up prices
globally. However, if he can deliver on peace, or at least stability, across the Middle
East and Ukraine over the next few months, this could be a boon to financial markets.

The fund remains well positioned to continue to enjoy high interest rates with an 8%
cash yield and with 20% of the portfolio held in longer dated fixed rate bonds, any
interest rate cuts will be beneficial. Indeed this status quo of high rates is a once in a
generation opportunity for investors, that can achieve attractive yields across a
diversified portfolio, with only a one month redemption notice.

GCP — Net Performance since inception (%)

NAV Monthly NAV Monthly NAV Monthly

Date Net Returns Date Net Returns Date Net Returns
Dec-24 -0.5% Sep-23 +0.1% Jun-22 -8.5%

Nov-24 +0.9% Aug-23 +1.1% May-22  -1.6%

Oct-24 -2.2% Jul-23 +2.0% Apr-22 -2.1%

Sep-24 +0.8% Jun-23 +1.5% Mar-22  -0.2%

Aug-24 +1.6% May-23 -0.1% Feb-22 -7.3%

July-24 +3.6% Apr-23 +1.0% Jan-22 -2.6%

June-24 +0.4% Mar-23 +0.5% Dec-21 +2.7%

May-24 +1.9% Feb-23 +1.1% Nov-21  -2.9%

Apr-24 -2.4% Jan-23 +4.3% Oct-21 -2.0%

Mar-24 +1.2% Dec-22 +1.6% Sep-21 +0.5%

Feb-24 +1.2% Nov-22 +3.6% Aug-21  +0.9%

Jan-24 +1.4% Oct-22 -1.1% Jul-21 +1.4%

Dec-23 +3.8% Sep-22 -4.4% Jun-21 -1.5%

Nov-23 +3.3% Aug-22 +1.5% May-21  +2.3%

Oct-23 -0.2% Jul-22 +3.7% Apr-21 +1.8%

Annual GCP performance* 2018 2019 2020 2021 2022 2023 2024
Annual GCP return (%) - 5.8 19.0 5.1 -16.8  20.0 8.1
Indexed GCP returns 100 105.8 125.9 132.3 110.1 132.1 1428
Indexed BBG Euro HY returns 100 108.7 110.5 114.7 103.6 116.3 1255

*GCP audited performance (net of fees), pre and post fund launch
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Geneva Capital Partners Team

Charles Grant
Chief Operating Officer

Steven Behr
CEO & Portfolio Manager

' Rishi Maudhoo
Risk and Credit Analyst

Mike Harakal
US Investor Relations

Disclaimer

These materials are for discussion purposes only and are being disclosed to you on a confidential basis and are solely
for the use of the recipient. These materials have been prepared by and are proprietary to Geneva Capital Partners
LLP (“GCP”) and may not be distributed, copied or shared with any party other than with the prior written approval of
GCP. These materials have been prepared for the exclusive use of GCP for the purpose of obtaining indications of
interest from prospective investors in connection with a possible investment opportunity (the “Opportunity”).

These materials do not constitute an offer to sell or a solicitation of an offer to buy interests in any entity or fund (if
any) that may result from the proposed investment strategy. Any such offer or solicitation may be made only by the
delivery to a prospective investor of a definitive confidential offering memorandum (“Memorandum”) and agreement
of limited partnership or other organisational document (“Agreement”). Before investing, prospective investors
should carefully consider the risks described in the Memorandum (if any) or other disclosure materials.

The description of certain aspects of the Opportunity is a condensed summary only. A number of factors material to a
decision whether to participate or invest in the Opportunity have been presented in summary or outline form only, in
reliance on the financial sophistication of the potential investors. Any information contained is subject to change and
is qualified in its entirety by reference to the Memorandum (if any), Agreement or other disclosure materials.

The information contained is subject to updating, completion, modification and amendment. No representation or
guarantee is being made as to the future investment performance of the GCP. Any information, and in particular any
calculations, contained or otherwise presented to any prospective investor is not intended to predict actual results,
which will differ, and may differ materially, from those illustrated in the information presented. Prospective investors
should consider whether the methodology described related to the Fund should be tested based on different and/or
additional assumptions from those included.

Securities (if any) are only offered through GCP and other authorised placement agents pursuant to a final offering
document.

Each prospective investor is urged to consult with its independent financial advisor, lawyer or accountant as to legal,
tax and related matters to which it may be subject under the laws of the country of residence or domicile concerning
the possible investment related to the Opportunity. An investment in the assets described in this document, if such
offering is consummated, will involve certain risks. A detailed list of risk factors will be included in the Memorandum
(if any) or other disclosure materials. An investor should not make any decision to invest until after such investor has
had an opportunity to read and review carefully these documents.
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