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Measure Level 1 Month 3 Month 6 Month 12 Month Overview

« July was marked by the announcement of several U.S. trade
agreements and the long-awaited signing of the One Big Beautiful
Bill Act. Supported by both domestic and international
developments, risk assets performed strongly, with credit spreads
tightening to levels last seen prior to the Global Financial Crisis

Global HY YTW (%) 6.99 011 0.83 096 101 and equity markets advancing sharply.

+ Fixed income assets generally delivered positive returns despite a

Cash Spread/Yield Changes

Global IG Corp YTW (%) 4.48 0.04 10.09 0.23 0.2

Global IG Spread (bps) 79 -10 31 6 22

Global HY Spread (bps) 307 -25 -104 1 -86 sell-off in government bonds. Shorter duration and lower quality
Currency (Unhedged) Performance (%) markets outperformed while European credit markets
tperform in both investment gr nd high yiel tors.
Bloomberg USD Corp . . . vas Inv::trp:‘inc; Gfaddl:S bo estment grade and high yield secto
Bloomberg GBP Corp 0.36 511 5 65 a1l ° Corporate earnings took centre stage in July, as investors closely
monitored the effects of President Trump’s tariff measures.
Bloomberg Euro Corp 0.53 1.34 1.89 4.81 Cyclical sectors, particularly chemical producers such as Solvay
Higher Beta Sector (Hedged) Performance (%) and BASF, exhibited signs of weakening, while OEMs and
suppliers provided forward guidance on tariff-related impacts—
Bank AT1 1.76 5.57 5.49 12.45 Ford, for example, cited a $2 billion tariff cost, and Japanese
EUR High Yield L 7 c6 42 005 manufacturers responded by cutting export prices.
' ' ' ~7 « The tightening of credit spreads and the conclusion of earnings
US High Yield 0.45 4.02 3.62 8.67 blackout periods catalysed a notable acceleration in M&A activity.
Leveraged Loans Although Alimentation Couche-Tard Inc. ultimately abandoned its
0.82 3.09 3.34 7.83 long-running $46 billion bid for Seven & | Holdings, several other
EUR Corp Hybrids 139 3.74 452 11.21 high-profile transactions moved forward. These included Union
Pacific’'s $72 billion acquisition of Norfolk Southern, Merck’s $10
Global EM USD Index 0.92 3.4 4.79 8.42 billion purchase of Verona Pharma, and Ferrero’s near-finalisation
Rating Bucket Performance (%) of a $3 billion acquisition of WK Kellogg.
US A * On the supply side, NTT Finance led €40 billion of corporate
0.05 1.70 3.71 4.26 issuance in Europe with its €5.5 billion multi-tranche offering. In
US BBB 0.12 529 3.73 4.99 the U.S., the firm also completed a substantial $11.25 billion
issuance across seven tranches, contributing to total monthly
US BB 0.20 3.51 3.86 7.46 supply of $81 billion.
usBs 0.32 3.95 3.25 7.90 Financials
« U.S. bank trading desks benefitted from the prevailing market
us ccc 1.47 6.33 3.48 14.24 volatility. Equities desks at Goldman Sachs and Bank of America
IG Maturity Bucket Performance (%) posted record revenues, and strong earnings were swiftly followed
by a wave of debt issuance across the capital structure—including
Short (1-3 Yr) 0.11 1.02 273 5.38 preferred securities, Tier 2 instruments, and senior notes.
Intermediate (5-10 Yr) 017 a1 . c o8 European banks also reported generally solid fundamental
' ' ' ' performance. Meanwhile, UniCredit withdrew its takeover bid for
Long 0.07 2.48 3.14 1.89 Banco BPM, ending an eight-month pursuit that had faced
Global IG Corp Index Attribution (%) Higﬁo$i2f;ent government resistance.
Carry 0.37 1.14 2.36 470 . US HY spreads touched a nine-month low early in July before
Duration 067 105 0.75 0.70 widening modestly thereafter, in part due to a heavy primary

calendar. Year-to-date, 2025 has recorded the highest volume of
Spread 0.59 1.82 0.35 133 high yield issuance since at least 2017. In Europe the spread on

Performance the Itraxx Crossover index tightened to the lowest level since 2022

0.29 1.91 3.46 5.32

Corporate Bond Spreads at Lowest Since 2007 Japan's Automakers Have Slashed Export Prices to US

B :lobal corporate Wwestment-grade bond spread average

/ Export price index of cars to North America YoY Index for cars ex North America YoY
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IMPORTANT INFORMATION July 2025

Rubrics Global UCITS Funds Plc is a variable capital umbrella investment company with segregated liability between sub-
funds; incorporated with limited liability in Ireland under the Companies Acts 2014 with registration number 426263; and
authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Requlations 2011, as amended). This document is for information only and does not constitute an
offer or solicitation to deal, whether directly or indirectly, in any particular fund. Nothing in this document should be taken as
an expressed or implied indication, representation, warranty or guarantee of performance whether in respect of income or
capital growth. No warranty or representation is given as to the accuracy or completeness of this document and no liability is
accepted for any errors or omissions that the document may contain. The Key Information Documents (“KIDs”) and
Packaged retail and insurance-based investment products (PRIIPs) are available at https.//fondsfinder.universal-
investment.com/en. The prospectus (including supplements) for Rubrics Global UCITS Funds Plc are available at
www.rubricsam.com. The management company of Rubrics Global UCITS Funds Plc is Universal-Investment Ireland Fund
Management Limited (the “Management Company”). The Management Company was incorporated in Ireland as a private
limited company on 8 August 1994 with registered number 220548. The investment manager of Rubrics Global UCITS Funds
Plc is Rubrics Asset Management (lreland) Limited (the "Investment Manager"”). The Investment Manager is a private
company registered in Ireland (reference number:613956) and requlated by the Central Bank of Ireland in the conduct of
financial services (reference number:C173854). Details about the extent of its authorisation and regulation is available on
request. Rubrics Asset Management (UK) Limited is an appointed representative of Laven Advisors LLP, which is authorised
and requlated by the Financial Conduct Authority of the United Kingdom (Reference number: 447282). Laven Advisors LLP is
not authorised to promote products to retail clients, all communications originating from either Laven Advisors LLP or Rubrics
Asset Management (UK) Limited is therefore intended for professionals and eligible counterparties only. Data Source: © 2024
Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
www.morningstar.co.uk. For South African investors: In the Republic of South Africa this fund is registered with the Financial
Sector Conduct Authority and may be distributed to members of the public. In addition to the other information and warnings
in this document, the Financial Sector Conduct Authority of South Africa requires us to tell South African recipients of this
document that collective investment schemes are generally medium to long-term investments, collective investment schemes
are traded at ruling prices and can engage in borrowing and scrip lending and that a schedule of fees and charges and
maximum commissions is available on request from the manager. Because foreign securities are included in the investments
within this collective investment scheme, we are also required to disclose to you that there may be additional risks that arise
because of events in different jurisdictions: these may include, but are not limited to potential constraints on liquidity and the
repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks and potential
limitations on the availability of market information. Additional Information for Switzerland: The prospectus and the Key
Investor Information Documents for Switzerland, the articles of association, the annual and semi-annual report in French, and
further information can be obtained free of charge from the representative in Switzerland: The representative in Switzerland is
REYL & Cie Ltd, Rue du Rhéne 4, 1204 Geneva. The prospectus, the Key Information Document, the articles of association
as well as the annual and semi-annual reports may be obtained free of charge from the representative. Current share prices
are available on www.fundinfo.com. The paying agent in Switzerland is Banque Cantonale De Geneve, Quai de I'lle 17, 1204
Geneva. The last share prices can be found on www.fundinfo.com. For the shares of the Funds distributed to non-qualified
investors in and from Switzerland and for the shares of the Funds distributed to qualified investors in Switzerland, the place of
performance is Geneva. MSC| ESG Research LLC’s (“MSCI ESG”) Fund Metrics and Ratings (the “Information”) provide
environmental, social and governance data with respect to underlying securities within more than 31,000 multi-asset class
Mutual Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the Investment Advisers Act of 1940.
MSCI ESG materials have not been submitted to, nor received approval from, the US SEC or any other regulatory body.
None of the Information constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial
instrument or product or trading strategy, nor should it be taken as an indication or guarantee of any future performance,
analysis, forecast or prediction. None of the Information can be used to determine which securities to buy or sell or when to
buy or sell them. The Information is provided “as is” and the user of the Information assumes the entire risk of any use it may
make or permit to be made of the Information. The Management Company reserves the right to terminate the arrangements
made for the marketing of this product in any EEA jurisdiction in accordance with the UCITS Directive.
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