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GENERAL INFORMATION

Start of operations 2022 07 01 Unit value of investment directions 117,79 EUR
Net asset value 2 223 980,02 EUR  Management fee 0,75 %

INVESTMENT STRATEGY

A strategy for investing in fixed-income instruments that aims to achieve returns above those typically associated with fixed-income investment products.
This is achieved by selecting debt securities or equivalent investment objects, usually collective investment undertakings. Most of the assets are invested
in the Nordic region (Denmark, Norway, Finland, Sweden) corporate bonds that have a credit rating below investment grade. Proportion of alternative
investments can represent up to 30% of the assets. Derivatives can be used to hedge against currency exchange rate change risk.

COMMENT

At the end of 2024, investors and analysts were almost unanimous about the start of this year. In recent years, US equities have significantly
outperformed the rest of the world's stock markets in terms of returns, and with the Republicans in power and the America First policy, this trend was
expected to continue or even increase. However, the reality has been different, at least so far. Uncertainty about US foreign trade policy and the level and
application of import tariffs, as well as frequent changes in rhetoric, have significantly increased investor uncertainty. At the same time, volatility has
increased and reinforced the, admittedly still minority, view that the US may experience a recession rather than a mild economic downturn.

The European Central Bank continued its steady rate-cutting cycle and cut interest rates 2 more times in the first quarter of the year (from 3% to 2.5%),
but this did not have a significant impact on sovereign bond yields, as the cuts were already priced in. Germany approved a record €500 billion increase in
its defense budget, and the parliament amended the constitution to relax the debt limits that allow increased military spending. Other European countries
also announced higher defense budget plans, while increased government spending pushed up bond yields on the back of expected increases in
government debt. The credit premium on corporate bonds has continued to retreat and is close to its lowest point in the last 4 years, indicating that
investors view European companies as relatively safe. Meanwhile, subdued inflation and slower economic growth in the US have led to an appreciation of
dollar-denominated bonds, which had previously been cheaper at the end of 2024.

The structure of the Scandinavian bond market, with the majority of issues being floating rate, helped INVL Nordic High Yield Debt investment basket to
outperform the benchmark in the first quarter of the year.
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* From November 30, 2023, the composite comparative index is applied:

100,00% Bloomberg Pan-European High Yield (Euro) TR Index (I02501EU Index)

** The geographical distribution is indicated considering the countries of the economic logic of the investments, as well as the investment
components of collective investment funds (CIF) and exchange-traded funds (ETF), guided by their reports. If these reports do not specify the
investment components of the CIF or ETF, the country of registration of the CIF or ETF is used.

The document contains information about the past results of the investment directions of Gyvybés draudimo UAB ,SB draudimas", UADB
(hereinafter - the Insurer), offered under the investment life insurance contract. Investing is associated with risk, the value of investments can
both decrease and increase. Past results do not guarantee the same results in the future.

You are responsible for your own investment decisions, so you should thoroughly familiarize yourself with the investment insurance rules,
investment directions rules, key information document, price list and other important information before making them. These documents and
information are available at www.sb.lIt/en.

This information cannot be interpreted as a recommendation, instruction or invitation to invest in specific investment directions and cannot be

the basis or part of any subsequent transaction. Although this information has been prepared based on sources believed to be reliable, the
Insurer is not responsible for possible inaccuracies or losses that may be incurred by investors following it.

Largest holdings
Data as of 2025-03-31:
e PARETO-NORDIC CORP BD-HEUR | LU1311575093 | 32,84%

e SISSENER SICAV CORP BND-EURF | LU2262945038 | 32,69%
o MANDAT NORDIC HI YLD TR-AEUR | LU1112754756 | 31,66%
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