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Volta Finance Limited

June Monthly Report
At 29 June 2012

By obtaining access to and reviewing this monthly report, you acknowledge and agree to be bound by the following:

This monthly report does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any shares or other securities of Volta Finance Limited (the
“Company”) whose portfolio is managed by AXA Investment Managers Paris (the “Investment Manager”), or securities of any other entity (together, the “Securities”). Nor shall this monthly report or any part of it nor the
fact of its distribution or publication (on the Company’s website or otherwise) form the basis of, or be relied on in connection with, any contract or investment decision in relation to the Securities. This monthly report does
not constitute a recommendation regarding the Securities. The information contained herein is for information purposes only, does not purport to contain all the information that may be required to evaluate the Company or
any other entity or their respective financial positions.

This monthly report speaks only as of its date and neither the Company nor the Investment Manager is under any obligation to update the information contained herein. Certain information and estimates contained herein
are originated by or derived from third parties and therefore the accuracy and completeness of such information and estimates has not been verified. It should also be noted that the financial information contained herein
has not been audited. No representation or warranty whatsoever, whether express or implied, is given by or on behalf of the Company, the Investment Manager, their affiliates, or their respective directors, officers or
employees or any other person as to (a) the accuracy or completeness of the information or (b) the opinions contained in this monthly report. None of the Company, the Investment Manager, any of their affiliates, or their
respective directors, officers or employees or any other person accepts any liability whatsoever for any such information or opinions. Nothing contained herein shall be relied upon as a promise or representation whether
as to past or future performance of the Company, any other entity, any Securities or any asset class in the Company’s portfolio. No statement in this monthly report is intended to be nor may be construed as a profit
forecast and there can be no assurance that the assumptions described herein, the returns and targets (including without limitation target portfolio composition) indicated herein will be achieved.

The valuation of financial assets can vary significantly from the prices that the Company could obtain if it sought to liquidate the positions due to market conditions and general economic environment. Such valuations do
not constitute a fairness or similar opinion and should not be regarded as such. They follow the valuation policy of the Company as adapted from time to time in the best interests of the shareholders, taking into account the
evolutions and the illiquidity of financial markets.
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Dear Shareholders and Investors,

At the end of June 2012, the Gross Asset Value (the “GAV”) of Volta Finance Limited (the “Company”, “Volta Finance” or “Volta”) was €165.6 m or
€5.30 per share, unchanged from the end of May 2012.

Year to date 2012 performance including dividend payments is + 26.7% for the first 6 months.

The June mark-to-market variations* of Volta Finance’s asset classes have been: +7.3% for Synthetic Corporate Credit deals, +1.4% for CLO Equity
tranches; +0.4% for CLO Debt tranches, -5.3% for Cash Corporate Credit deals and +0.7% for ABS. The GAV in June was more or less unchanged
reflecting a month without significant trend in credit markets except a modest tightening during the last few days of the month.

Volta’'s assets generated the equivalent of €1.1m cash flows in June 2012 (non-Euro amounts converted to Euro using end-of-month cross currency
rates and excluding principal payments from debt assets as well as the gain on the ABS sale) bringing the total cash generated during the last six
months to €14.8m. It can be compared with €14.6m for the previous six-month period which ended in December 2011.

In June 2012, the Company purchased 5 assets for the equivalent of €9.6m, 3 BBB tranches of USD CLO (CLOML 2007-1, BallyRock 2006-1,
Regatta Funding 2007-1), one short term Synthetic Corporate Equity tranche (Cheyne TRCF) and some shares in an US Mortgage fund (St Bernard
Opportunity Fund I).

At the end of June, Volta held €3.6m in cash, including €1.8m posted in respect to the currency hedge transactions and net of the most recent

purchases which have not settled yet. Considering the pace at which cash flows are generated, Volta’'s current capacity for new investments amounts
to €3m.

MARKET ENVIRONMENT

In June 2012, credit spreads modestly tightened following the European crisis summit. 5 year European iTraxx index and 5 year iTraxx European
Crossover Index (series 17) spreads went respectively, from 180 and 720 bps at the end of May 2012 to 166 and 661 bps at the end of June 2012.
During the same period, credit spreads in the US, as illustrated by the 5y CDX main index (series 18), also tightened from 123 to 112 bps at the end of
June 2012. According to the CSFB Leverage Loan Index, the average price for USA liquid first lien loans increased from 93.77% at the end of May
2012 to 94.29% at the end of June 2012.** '
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VOLTA FINANCE PORTFOLIO

In June 2012, no particular event materially affected the situation of the Synthetic Corporate Credit deals. However, the first loss positions in this
bucket (ARIA Il and the residual positions in JAZZ 1ll) remain highly sensitive to any new credit event, especially to debt of financial institutions
considering the significant exposures to banks held through these positions.

Regarding the Cash Corporate Credit Deals, the sole event was concerning Promise Mobility 2006-1. After almost one year of relative calm, some
credit events occurred. The cumulative credit events for this deal are now slightly above our initial pricing assumptions for the current period and so
far the worked out credit events are showing recoveries below what was originally priced. It represents 2.6% of Volta's end of June GAV.

Regarding the Company’s investments in Equity or Debt tranches of CLOs, at the end of June 2012, all 54 positions are currently paying their
coupons. No particular event materially affected the situation of these positions.

Regarding the Company’s ABS investments, at the end of June 2012, nothing specific affected the 7 positions held by the Company.

The Company considers that opportunities could arise in several structured credit sectors in the current market environment. Amongst others,
mezzanine or senior tranches of CLOs, European or US ABS as well as tranches of Cash or Synthetic Corporate Credit portfolios could be
considered for investment. Potential investments could be done depending on the pace at which market opportunities could be seized and cash is
available. Depending on market opportunities, the Company may aim to take advantage of the current volatility in prices to sell some assets in
order to reinvest the sale proceeds on assets representing, at the time of purchase, those which the Company considers a better opportunity.

* “Mark-to-market variation” is calculated as the Dietz-performance of the assets in each bucket, taking into account the Mark-to-Market of the assets at month-end, payments
received from the assets over the period, and ignoring changes in cross currency rates Nevertheless, some residual currency effects could impact the aggregate value of the portfolio
when aggregating each bucket.

** Index data source: Markit, Bloomberg.
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At 29.06.12 At 31.05.12
Gross Asset Value
(GAV — € million) 165.6 165.6
GAV per Share (£€) 5.30 5.30 31 228 819 outstanding shares
GAV and Share Price History
Volta Finance Limited Volta Finance Limited
Since Inception Last 2 Years
—— Share Price ¢ GAV/Share —— Share Price & GAV/Share
(source: www.euronext.com) (source: www.voltafinance.com) (source: www.euronext.com) (source: www.voltafinance.com)
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Portfolio Composition e e

Market Value (€m or %) Average Price AmNo(:Jr:;?(‘zm)

CLO 107.7 |usD cLO Equity 21.7% 75% 41.3
USD CLO Debt 24.5% 2% 56.0
EUR CLO Equity 1.8% 33% 5.0
EUR CLO Debt 17.1% 57% 49.3
i)r/;tj?tetic Corporate 32.6 |Synthetic Corporate Credit Equity 5.2% 22% 28.5
Synthetic Corporate Credit Debt 10.3% 71% 23.9
Bank Balance Sheet Transactions 4.3% 101% 7.0
g?es(;tCorporate 16.2 |Cash Corporate Credit Equity 8.0%|  62.6% 18.1
Cash Corporate Credit Debt 1.8% 76.6% 5.0
ABS 5.2 |Mortgage Residual Positions 1.3%| not relevant 1.9
ABS Debt 1.9%| not relevant 5.4
Cash 3.8 [Cash 2.3% 3.8
| 165.6 | 100.0% 245.2

|Per Share 5.30] [Per Share 7.85]

* Nominal amount equal market value for funds, market value for ABS Residual positions, par amount for debt assets and remaining principal amount for
Equity positions (see details in latest semi-annual or annual report)

Others 6.8% Cash 2.3%

Bank Balance Sheet

i 0,
Currency Exposures Transactions 4.3%

Synthetic Corporate

USD CLO Debt 24.5%
Euro Assets (EURm) bS5 Credit Equity 5.2%
USD Assets (USDm) 127.9 Cash Corporate Credit
USD Forward Sales 65 Equity 8.0%
USD Call ** 60
GBP Assets (GBPm) 2.8 Synthetic Corporate
** USD Calls are purchased to reduce marging calls on the USD forward sales Credit Debt 10.3% USD CLO Equity 21.7%

EUR CLO Debt 17.1%
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i decat s Dezcription of urderlying Arranging
Main A==et Clazs ot titition
JEZZ NI EO0 - AB - Junior A% debt 568 Syrthati: Corporate Diabt Majority investment grade #xa Imeestment U 547315 CARTS Memill Lynch
Credit corporate credit hBnagers Paris Intermnational
Cash Corporate . . . Tennenbaum Capital Wachovia
TEHNENBAUM OPFORTUNITIES FUND Y 5.5 cradh Equity (Fund) High yield bands and loans Partners. LLE UsA He Bank. N.A
NORTHWOODS CAPITAL LIMITED 477 cLo Equity Broadly syndicated loans Fogela Gordon UsA 15 GEGEE R AR 1S JP hargan
. . Synthetic: Corporate Bank Balance Whjority imrestment grade Pua Imrestment )
Bank Capital Opportunity Fund 3.06 Cradit Sheat carporate credi hanagers Paris Burope non- UE LUDG420F0216 AR WP
GOLDEM TREE LOAN OFPORTUNITIES 241 CLO Equity Broadly syndicated loans Golden Tree UsA USGIOG0TACS? | Deutsche Bark
WASATCH CLO LTD 2.0 cLO Bquity Broadly syndicated loans Invesco NET U5Ga4608AB5 T JP hhorgan
BATALLION CLO LT- EQUITY 281 cLo Equity Broadly syndicated loans Bﬁgz:;eﬁzﬁ' UsA USGOSSETAMT | Deutsche Bank
BATALLION CLO LTD - E- BB dabt 171 cLo Diabt Broadly syndicated loans B,:E::;;:E;EI U USGOSGH04FTY | Dewtsche Bank
ARIA CO0 1] franche D434 260 Synthetic Coporate Equity Wsjority imvestment grade £ Irnvestment U HS0 375443 307 JF hargan
’ Credit corporate credit hnagers Paris
PROMISE MOBILITY 2006-1 163 ':as'“c':r’:;'i’tc'me Equity German SME Loans IKB Europe non- LUK M, Deutsche Bank
MCOONNELL LOAN OPPORTUNITY LTO 237 cLo Dbt Broadly syndicated | hazDonnel UsA USGE0IGMAAI1 | Deutsche Bark
. 1= roadly synadgted loans Imrestmeml'u'!;‘l LLC eUtsche Ban
. . Lehman
CARLYLEHY PART [X 215 cLo Equity Broadly syndicated loans Carlyle UsA KY G1903R 1045 Erothors
. Pud |reestment Lehman
AOAGIO N CLO - E-BB debt 2.1 CLO Dbt Broadly syndicated loans hanagers Paris Burope non-UE HED 262693971 Brothers
Boyne ‘Walley 1H - C1 - Adebt 2.08 cLO Dbt Broadly syndicated loans G50 Blackstone BEurope non- UK HE0 235642 971 JP hborgan
Cheyne Capital
CHEYME CREDIT OPP. DO — BBB debt 2.06 CLO Dbt Broadly syndicated loans Momura Burope non- UE HED 243225728 hEnagement
Ltd
SANDS POINT FUNDING LTD 2.00 CLO Bquity hiddle market loans Guggenheim Lsa LS G700 0A3 Deutsche Bank
Widison Park Funding E - BB dett 135 CLO Dbt Broadly syndicated | Lredit Suisse Usa SG574400434 herrill Lyrich
I=0n Fa unaing - [ R 1= roadly synadgted loans Atermnative Caprtal m ync
ICE 1 Emerg CLO- A3 — A% Debt 183 ':EShC':r';;lr’:"m Debt Corporate Emerging Diebt ICE Caryon LLC (ither 15 G4746 PAD0DY CitiGroup
Bally Rock 2006-1% - O - BEB Debt 172 CLO Debt Broadly syndicated loans Ballyrock USa USGOT1TJADTS Gg':gﬂ;"
LIGHTPOQINT CLO %, LTD 1.61 cLO Bquity Broadly syndicated loans Meuberger Berman U5A LSGE487 GAGE Credit Suizse
Dryden 3411 - Junior f4/4 Diebt 158 Synthetic Coporate Diebt Wajority investment grade Prudential Ihd USi U5 G7546 R AP4D uBs
Credit corporate credit
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Synthetic o
higjority imrestment Zoud Imrestment BEurope non- HEDG7ZO6690
Cadenza 1.5¢ Cocrrp:dl_?&te Debt grade corporate credit hiBnagers Paris a8 ues
Fegatta Funding 2007-1X - Broadly syndicated - . " USIG7476 HAF
BiL- BEE Debt 1.1 cLo Dbt loans Citi Capital Advisor (A=Y 1 Bear Steams
Ak HILL EUROPEAN Broadly syndicated . Europe non- HED 30034937
CREDIT PARTHMERS PLC 1.40 cLo Debt loans Oak Hill 0 Deutsche Bank
PGAEA 2007 - 15 - A5 Debt 1.40 ABS Dbt European ARG Inestes Burope nan- ®E0 28525?28 Bear Steams
GALAYY %Al CLO LTD 1.30 cLo Equity Bmad'}‘c‘:‘;;dbme" Al Usa usszgggsma hiorgan Stanley
BATALLION CLO LTD — DO - Broadly syndicated Brigade Capital Us0713228E
BEE debt 1.39 CLO Dbt lomns hAanag ement Lsa 14 Deutsche Bank
Limerock 14— 0 —BE Debt 137 cLO Dbt Broadhy syndiated Irresco use HESIZIERAH Credit Suizse
Ught Feint CLO %/~ C — BBB 1.38 cLo Debt Breadly syndieated Meuberger Berman T UEES4s76A Credit Suisse
Dbt loans Doo
Synthets HEDZGIGITET
JAZZ 1 D0 CIRELSHDY 137 I:'!"' m'c Equit higjorty inrestment FSod Imrestment UsaA 40 hizrmill Lynch
P.L.C. . ?:rrp;di‘t = Ui grade corporate credit hanagers Paris HEDZG3G15G7T Intemational
5
. Broadly syndicated River Sounce 515132 PAvs,
Centurion 10 — E - BB debt 1.26 CLO Debt loans Irvestments LLC (NET2Y 12 hdorgan Stanley
Synthetic o ) )
#pine-Taurus 121 Corporate Bank Balance higjority irsestment hgjor BEuropean BEurope non- HEDTA115975 higjor Buropean
Credit Sheest grade corporate credit Bank a8 Bank
Synthetic o .
" higjorty ineestment Cheyne Capital
Cheyne TRCF 1 Share 1.19 C-:::rf;dl_:‘te BEquitw grade corparate credit hanag emerit [HE=TY
DuAnE SEEEEL‘E_ELD -bt- 1.18 cLo Dbt Bmad'ﬁ:‘;;d“me‘j Citi Capital Advisor usa uszsggsam_ Morgan Stanley
SIERA200G-2¥ - B2ZL - BB Broadly syndicated Apidos Capital HEDZTESA6 06
Dbt 1.15 cLo Debt loans hitanag ement [NE-T8 5 Bear Steams
OR¥¥ 1¥— D — BB Debt 1.14 CcLO Debt B”’ad"-i‘ syndicated A 10 Burops non- HS0 233‘”53? uBS
oans
LAURELIM — O1 — BEE debt 1.02 cLO Dbt Broadly syndicated Golden Trees fsset BEurope non- HED30501071 Barclaws Capital
) loans hlanagement LP 1 ¥ P
Tara Hill 1% - 11l - BBE Debt 0.0 cLo Debt Bmad'}‘c‘:‘;;dbme" G50 Blackstone Burope non- ®s0 ‘%49993 hiorgan Stanley
Harvest 1% — © - & debt 0.as cLo Dbt Bmad"’;o:f;d'cme‘j 3i Debt Management E"'mpUEK“‘:'“' ®E0 183??524 el Lyneh
0AaK HILL EUROPEAMN . Broadly syndicated " BEurope non- HED 320034970
CREDIT PARTHERS PLC 0.94 cLo BEquity loans Oak Hill Uk o Deutsche Bank
PRELUDE Do cLo Diebt Bmadh_iro?rr'zdnated t4 Ihl Paris UsaA }{3021395480 'I.I'l.l‘achﬁ\.r: Bank
H1776 CLO — D - BBB debt .22 cLo Dett Broadly syndizated iR HUTE Aeset usa, USS180GPAE Deutsche Banik
) loans hianagement o7
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. Broadly syndicated HApidos Capital LISOZETET KAG
Apido= 2006 3 — C — BBB debt 0.a7 CLO Dbt loans hanag emerit (EE=T 31 hdargan Stanley
LIGHTPOINT PAN . Broad| ndicated HEDZ2Z16020 . .
EUROPEAN CLO PLC 0.a7 CLO BEquityy !irozﬁs Heuberger Bermman BEurope 3 Cradit Suisse
Swnthetic .
Corsair D620/2014 0.7 Corporate Debt Wajority irwestment JP hargan Usa HED 28034857 JP hiorgan
Credit grade corporate credit z
ADAGIO N CLO — C - & debt 074 cLo Debt Broadly syndicated Foa Imreslrnerlt Burope non- HE0OZG2GE2 14 Lehman
loans hanagers Paris 2 Brothers
Black Diameond 2006 1% - E - Broadly syndicated Black Diarmond HSD 28250428
0.7 CLO Dbt Capital hBnagement (RE=T2N Bear Steams
BB Debt loan=s LLD o
LFE I'v— 54 — BBB-Datt 0.73 cLo Debt Broadly syndiated BNP Paribas Burcpe non- HenIEAI4a3s BNP Paribaz
Clarz Igland 1¥ I"- B - BB o072 cLo Debt Broadly syndicated G20 Blackstone BEurcpe non- HSO 14389687 Morgan Ftanlew
debt loans Uk 5
EURD GALAKY CLO BW - E Broadly syndicated AlG Global Burope nan- UszasvilAG
— BB debt 0.7 Lo Debt loans Imeestments UK 1 Morgan Stanley
CLOML Z007-1X- D - BBER Broad| ndicated . . USGE0ZE3AK .
Db 069 cLa Diebit oo Denali Capital LLC U5 - hetermill Lynch
Duane Strest Z006-3H - E- 06T cLO Diakt Broadly syndicated Citi Capital izar S LIS G2a2a] A, Morgan Stanley
BB loans 33
ALRAZ007-1 BLG 061 ABS Residual UK non-conforming Oakwond United EED30170462 Credit Suisse
FhiB S Kingdoem 1
GALAKY WAl CLO LTD - E— 054 cLo Dbt Broadly syndicated AlG USa LIS36317 KAan hdargan Stanley
BE Debt lnans a1
ALPSTAR CLO 2 PLC - E- 0.53 CcLO Debt Broadly syndicated Apstar Management Burope nan- HS0Z21T72307 Bank of America
BB debt lnans UK a
. CE. Broadly syndicated Fpidos Capital LISOZTE T R
HApidos CO0O - E- BB Debt 0.52 CLO Dbt loans hanag emert Sa, oo hdorgan Stanley
Skellig Rock 2006 1% - C - A 057 Lo Dbt Broadly syndicated G50 Blackstone BEurope non- HES0 27347444 JF horgan
Dbt lnans 4
. Hod Investment
5t Bermard Opportunity Fund 0.4 AR Dbt (Fund) U5 hdortgages hanagers Pariz (RE=T2N
Tara Hill 1% - 1" - BB- Debt 0.4 cLo Debt Bmadh_iro?nrgdi:ated AlB Capi‘ptla'; hiarket= Europe non- }{SD12§5EIDI32 Morgan Stanlew
A0AE10 01 CLO -0 - BEB Broadly syndicated S Irvestment Burcpe non- HEDZ2T052 42 hdzrmill Lynch
045 cLO Debt . !
debt loans hanagers Paris E Intemational
ATRIUM COO - D1 - BB Dekt 040 cLo Diett Aroadly syndiated C5AS usa HE0agnIanE CSFE
Century COO 2007 —C - BBB 040 Lo Dbt Broadly syndicated Lightpoint LSA US1513480, Credit Suizze
Dbt lnans a3
. UK non-conforming United HE02T17E06S5 " .
ALBAZODE-2 PLC 0.8 AR5 Res=idual RMBS Oakwood Kingdom 1 Credit Suisse
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JAZZ I GO0 (IRELAMD) 037 g‘;"’“:;“e Debt higjority investment 24 Investment Usa XS0 262696 69 herrill Lynich
P.LC.—CA- Adebt ! ErlEledi‘t grade corporate credit hBnagers Paris 7 Intemational
Black Rodél 1s_|sB|:l,3 200414 - 035 Lo Debt Bmadl;lrcl:ﬁgdbated Black Fock s usngﬁ;@ DA JF Margan
Regert Park 1%- E- BB 032 cLo Dbt Bmad"{g:ﬁzdbm‘j G50 Blackstone E"'mF'UEK”""' }{5”2331” 12 JF horgan
COLTS 2007 1- D - BBB Debt 0.3 CLO Dbt hiddle hiarket loans fres Wanagement UsA USGE;;'JSAD m“a"“ﬁ“z Bank
Syrithetic _
. hgjority imrestment HE0AG2E03 T Standard
Start 2010-6X A 0.26 E?:T:;te Dbt arade comporate credit Standard Chartered HE:F0Y & Chartersd
Octagon IF ¥l — O - BB debt 025 cLo Dbt Bmadh{;ﬂzd”md Dmg;‘;r't:‘;fmem UsA USGEEQMAF Citigroup £ G5
Denali Capital 0.25 CLo Equity Bmad'fﬂ:ﬁgd”md Denali Capital LLG Usa USM“@'M’Q‘B JP Morgan
. Black Diamond
BLALK DEIDHDU;DZN}{DE?LD Lo - 020 CLO Dbt Brc-adl'gir syndicated Capital hanagement Liga *30 2334‘55 m Bear Steams
- oans LLE
ALBA2006-1 PLC 0.18 283 Residual UK“”'EE;;;”"“'“Q Dakwond H';'_l"'g’;ifn }{snzﬁgmns Credit Suisse
_ Broadly syndicated W25 Inwestment Burape non- HEO251752 47
Leopard CLO B - BB Debt 0.14 Lo Debt o Marig amert Ltd o 2 RBS
3 : UK non-conforming United K0 254441 03 Lebman
EUROSAIL 2006-1 PLC 0.13 £B3 Residual i SPhAL Kinidom ) ponman
NEMGATE FUNDING PLC . UK nen-conforming United 50259236 10 herrill Lynch
2006-2 o.oo AB3 Residual RABS Mortgage Flo Kingdom 1 Intemational
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Volta Finance Limited is incorporated in Guernsey under the Companies (Guernsey) Laws, 1994 to 1996 (as amended) and listed on Euronext Amsterdam. Its
investment objectives are to preserve capital and to provide a stable stream of income to its shareholders through dividends. For this purpose, it pursues a multi-
asset investment strategy targeting various underlying assets. The assets that the Company may invest in either directly or indirectly include, but are not limited to:
corporate credits; sovereign and quasi-sovereign debt; residential mortgage loans; automobile loans. Volta Finance Limited’s basic approach to its underlying assets
is through vehicles and arrangements that provide leveraged exposure to some of those underlying assets.

Volta Finance Limited has appointed AXA Investment Managers Paris, an investment management company with a division specialised in structured credit, for the

investment management of all its assets.

Synthetic Corporate Credit

This asset class regroups the Company investments in securities issued by
collateralised swap obligations (“CSQO”) as well as bank balance-sheet
transactions. Through this asset class, the Company aim to get an exposure to
investment grade, sub-investment grade or unrated credits. The vast majority of
these credit exposures are investment grade corporate credit exposures mainly
through synthetic arrangements such as Credit Default Swaps (“CDS”).

This asset class is split depending on the subordination to default of the securities.
The equity positions have no subordination to default but receive a high cash-on
cash payment; the debt positions benefit from subordination to default and receive
a lower coupon payment.

Through a bank balance-sheet transaction, the Company aim to get an equity or
mezzanine exposure to a specific core business of a bank. They are structured
through synthetic arrangements, such as CDS, Total Return Swap or Credit Linked
Note and are often private transactions. ’

CLO

This asset class regroups the Company investments in securities issued by actively
managed Collateralized Loan Obligations (CLO). This asset class is split based on

the risk position within the CLO capital structure (ie between equity and mezzanine
debt positions) and on the geographical main exposures of the underlying portfolio

(ie US or European senior secured loans).

Cash Corporate Credit

This asset class offers a direct exposure to corporate credit portfolios (either
investment grade, high yield or unrated). It currently encompasses an unlevered
fund of leverage loans, a small and medium enterprise CLO equity tranche and an
emerging market CDO debt tranche offering a cash exposure to a portfolio of
mainly emerging market corporates.

ABS

This asset class regroups the Company investments in securities issued by
structures for which payments depends on residential mortgage loans. This asset
class is split based on the riskiness of the positions (ie between Residual Interest
and debt tranches)
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