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Global Fixed Income Class

INVESTMENT OBJECTIVE

Clarien Investments Limited

As at 06/30/2026

To provide income and long term capital growth primarily by investing globally in high quality debt securities of, or guaranteed by,
governments, governmental agencies, other governmental entities and supranational agencies in the currencies of such countries.
The pool also invests in high quality publicly traded debt securities, denominated in foreign currencies, of major corporations

throughout the world.
ADVISOR Wellington
® US.Treasury Bill 68.0%
NAV (QTR-END) 2615
® Other 22.5%
BASE CURRENCY US Dollar SW Einance | PLG 16%
INCEPTION DATE 4/25/1997 RD Michigan Prop -
FUND SIZE $11179,759.38 BPCE SA 1.3%
MINIMUM SUBSCRIPTION $10,000 EchoStar Corp 12%
SUBSCRIPTIONS/REDEMPTIONS Weekly On Wednesdays Carnival Corp Ltd 12%
DISTRIBUTION STATUS Acc EYR el me] G iz
ANNUAL MANAGEMENT FEE 075% ke 7%
® DISH Network Corp 0.5%
TICKER ID GVFSGFIS BH
® Westfield Stratford 0.5%
ISIN ID BMG3935X3853
@ Treasury Notes/Bonds 68.2%
Investment Grade 22.9%
Cash 5.5%
Treasury Derivatives 26% AAA 0.5%
® Government Related 12% _
Sovereign 0.8% - O SR
Local Agency 0.6% e A 15.6%
Commercial Mortgage Backed Sec  0.5% BBB 8.4%
Currency Derivatives 0.5% BB 2.0%
Local Authority 0.2%
® HighYield 01% e e
Supranational 01% l ® Unrated* 61%
® Covered 0.0% -20% 0% 20% 40% 60% 80%
Inflation Linked Bond 0.0%
Corporate -3.2%
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YEAR
2026 0.59 -0.67 1.21 1.20 -014 -0.09 2.09
2025 0.49 -0M 0.46 -0.27 0.91 -0.44 017 -0.07 -0.35 -0.48 0.51 0.33 116
2024 1.07 0.63 0133 2.06 0.04 -047 0.64 015 -0.16 1.47 0.51 115 7.26
2023 144 0.92 0.30 0.45 -0.98 0.29 -0.03 1.29 1.26 0.25 -0.57 -0.72 3.93
2022 -1.80 52251 23128 -2.76 -0.95 -2.76 1.35 -1.74 -4.47 -1.49 1.96 -1.05 -17.96
2021 0157 18] -0.86 0.06 -0.08 0.43 0.88 oM -1.08 -0.28 -0.59 133 -3.40
2020 1.27 0.62 =3:83 1.88 0.93 0.94 1.32 -0.50 0.06 018 0.40 0.40 3.62
2019 0.94 0.75 115 0.38 0.63 1.63 0.97 119 -0.54 -0.70 0.05 0.04 6.64
2018 0.01 -0.66 0.61 -0.62 -0.60 0.01 0.70 SOV -0.02 -012 -0.02 112 20135
2017 -0.40 110 0.76 0.03 0.39 -0.02 0.26 0.38 012 -017 0.49 0131 2.65
2016 -0.77 0.05 228 0.27 -0.36 178 0.59 0.07 -0.52 0.46 -1.89 1.05 2.87
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FUND MANAGER COMMENTARY:

The second quarter of 2026 saw markets continue to navigate geopolitical tensions, particularly the conflict between the US and
Iran, which kept energy prices elevated for much of the period. Towards the end of the quarter, optimism around a possible ceasefire
helped improve investor confidence. Despite these challenges, the US economy remained resilient, supported by steady consumer
spending, a strong labour market and healthy business activity. Inflation remained above central bank targets, leading investors to
expect that interest rates would stay higher for longer. Meanwhile, economic growth in Europe remained subdued, while the UK and
Japan continued to face their own inflation and growth challenges.

For the second quarter, the GVF Fixed Income Fund delivered a 0.96% return for the quarter. Performance was driven primarily by
the Fund's positioning in interest rates and corporate bonds. The portfolio benefited from maintaining a shorter sensitivity to interest
rate movements and from selective exposure to investment grade and high yield corporate bonds, which performed well as investor
confidence improved. Currency positioning detracted from returns, as the US dollar strengthened more than expected during
the quarter.

Looking ahead, we remain cautious as inflation and geopolitical risks continue to create uncertainty. The portfolio remains positioned
defensively, with limited sensitivity to rising interest rates and a focus on high-quality, liquid investments. While short-term market
volatility is likely to continue, we believe this disciplined approach leaves the Fund well positioned to preserve capital while taking
advantage of attractive opportunities as they arise.

TIME PERIOD:
INVESTMENT GROWTH 06/30/2021 to 06/30/2026 CALENDAR YEAR RETURNS
YTD 2025 2024 2023 2022 2021
105 ® Global Voyager
100 |G.Iobal Fixed
ncome GLOBAL VOYAGER
- L T e e 209 116 726 393 -1796 -3.40
90
g GLOBAL FIXED
& 174 418 525 502 -1826 -6.97
2022 2023 2024 2025 2026 ILCOMEEENCHEERE
3 YEARS 5YEARS 10 YEARS
3 MONTHS 6 MONTHS YTD 1YEAR (Annualised) (Annualised) (Annualised)
GLOBAL VOYAGER GLOBAL FIXED INCOME 0.96 2.09 2.09 2.20 3.97 127 0.28
GLOBAL FIXED INCOME BENCHMARK 0.89 174 174 3.84 4.80 352 2.34
Lower Risk = >  Higher Risk
MUTI- SuB NORTH
SOV"E??':E\IGN é’é‘ﬁ?&?ﬂi STRATEGY  PREFERRED  INV.GRADE QTAA&Q%EB AMERICAN USSMALL  INTERNATIONAL EMiEGK:E'\‘II'G
CerE E e HEDGE FUND SHARES CORPORATE  Soprn~Ee LARGE CAP  CAPEQUITIES EQUITIES EQUITIES
OF FUNDS BONDS EQUIITIES
Typically Lower Rewards < »  Typically Higher Rewards

The material contained in this factsheet is not to be regarded as any offer to buy or sell or the solicitation of any offer to buy or sell securities in any jurisdiction where such
an offer or solicitation is against the law, or to anyone to whom it is unlawful to make such an offer or solicitation, or if the person making the offer or solicitation is not
qualifies to do so. The information in this factsheet does not consitute investment, tax, financial, legal or any other kind of professional advice in any form and you must
not rely on this information without independent verification. Any application to invest may only be made on the basis of the information contained in the prospectus
4 of a fund or other investment vehicle and you should obtain a copy of that prospectus before and seek professional advice before making any investment decisions.

This publication contains general information only and the Clarien Group of Companies, which include Clarien Bank Limited, Clarien Investments Limited, Clarien

obal Fixed Income Benchmark: rust Limited, Clarien ervices Limited, Clarien Brokerage Limited and First Bermuda Securities Limited (collectively referred to as the "Group") is not, by means
Global Fixed | B h k Trust Li d, Cl. BSX St L d, Cl Brok L d and First B da S L d (coll ly referred he "Gi ) b

of this publication, rendering accounting, business, financial, investment, legal, tax or other professional advice or services. This publication is not a substitute for such
FTSOE WGBI USD | From Jgn 2023 professional advice or services nor should it be used as the basis for any decision or action that may affect your business or your personal investment decisions. Before
100% ICE BofA US 3M T-Bill TR USD making any decision or taking any action that may affect your business or your personal investment strategy, you should consult a qualifies professional advisor. The

Group shall not be responsible for any loss sustained by any person who relies on this publication.

T: +441.294.2565
. . N Past performance is not indicative of future performance. Expressions of opinion contained herin are subject to change without notice. Global Voyager Funds Limited
E: privatebanking@clarienbank.com is not available to US Persons. Global Voyager Funds Limited is subject to and authorised under the Investment Funds Act 2006 as a Bermuda standard fund. Global
. Voyager Funds Limited is a wholly owned subsidiary of Clarien Investments Limited. Clarien Investments Ltd. is an affiliate of Clarien Group Limited and is licensed
clarienbank.com by the Bermuda Monetary Authority to conduct investment business in accordance with the Investment Business Act 2003.



