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Historical Distribution Rate
The Investment objective of the Fund is to seek to maximize investment returns while
providing for acceptable levels of liquidity and credit risk by investing in a diversified
portfolio of debt securities instruments, denominated in US dollars, originating in the
United States or elsewhere. The Fund invests in securities which are expected to
provide high income yield and on aggregate, are not expected to cause deterioration
in capital values.
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Asset Class Focus:
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Maturity Profile

Security % of Fund Market Value

NGCTT Fixed Rate Bond 10% Maturity (years) Percentage of Fund
Trinidad Generation Unlimited Fixed Rate Bond 9% <1 year 38%
Government of Trinidad and Tobago Fixed Rate Bond 8% 1to 10 52%
Petrotrin Fixed Rate Bond 8% >10 10%

Cemex Floating Rate Bond 6%

Fund Allocation
The expansion of the Covid-19 vaccination program coupled with the approval of the
Biden’s administration US$1.9T stimulus package, have led many to believe that economic
recovery maybe sooner than expected. Thus, investors are now questioning the feasibility

of continued support from both the US Government and the Federal Reserve.
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Despite this popular sentiment, Federal reserve officials have made their rebuttal by = INDUSTRIALS
reiterating the pertinent issues still impacting the economy. These include high jobless
claims, subdued inflation and the ongoing covid-19 cases. Resultantly, the disparity in views
between the Federal Reserve and investors have led to speculation on the trajectory of the

economic recovery and inflation expectation.
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This speculation has propagated the high levels of volatility seen in the bond market. In the
last week of February, a bond sell-off pushed the 10-year US Treasury yield above 1.60% for
the first time since February 2020. Now that yields are climbing to pre-pandemic levels,
concerns about the cost of borrowing are resurfacing. However, the 10-year yield still
remains below the 1.92% level recorded on the last trading day in 2019. With uncertainty
still clouding the economic outlook, investors are left with the onerous task of navigating
the complexities of the current market environment.
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“This document has been prepared by Bourse Securities Limited, (“Bourse”), for information purposes only. The production of this publication is not to in any way establish an offer or solicit for the subscription, purchase or sale of any of the securities stated herein to US persons or to contradict
any laws of jurisdictions which would interpret our research to be an offer. Any trade in securities recommended herein is done subject to the fact that Bourse, its subsidiaries and/or affiliates have or may have specific or potential conflicts of interest in respect of the security or the issuer of the

= TURKEY

security, including those arising from (i) trading or dealing in certain securities and acting as an investment advisor; (i) holding of securities of the issuer as beneficial owner; (iii) having benefitted, benefitting or to benefit from ion a (iv) acting as underwriter in any
distribution of securities of the issuer in the three years immediately preceding this document; or (v) having direct or indirect financial or other interest in the security or the issuer of the security. Investors are advised accordingly. Neither Bours e nor any of its subsidiaries, affiliates directors,
officers, employees, representatives or agents, accepts any liability whatsoever for any direct, indirect or consequential losses arising from the use of this document or its contents or reliance on the information contained herein. Bourse does not guarantee the accuracy or completeness of the
information in this document, which may have been obtained from o is based upon trade and statistical services or other third party sources. The information in this document is not intended to predict actual results and no assurances are given with respect thereto.”
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