DD INCOME FUND

Monthly report January 2023

Profile Fund information
The DD Income Fund (DDIF) is an actively managed global

sustainable bond fund. The fund invests globally in government Keyitadis
bonds of developed and emerging countries, corporate bonds, Fund size €82.43 min
high yield, microfinance and other financial instruments with # shares A 2,044,311
stable income. DDIF pursues an active investment policy and # shares B 526,906
does not use a benchmark. The fund is managed by an # shares C 876,100
independent partnership With the conviction th'at sustginability NAV A* €23.84
makes a positive contribution to the return and risk profile of the NAV B* €395
portfolio. The fund is listed on Euronext Amsterdam and can be NAV C? € 40T
traded on a daily basis. -
# positions 143
Return participation A* e
DD Income Fund achieved a return of 3.3% in the month of o
- . Management fee A 0.65%
January 2023, as a result of which the net asset value per unit VI -
A rose to € 23.84. & o
Management fee C 0.25%
Other costs** 0.20%
Up/down swingfactor 0.25%
Return DD Income Fund, class A
Other
Start date Part. A: September 2018
Part. B: January 2020
Part. C: January 2021
Manager DoubleDividend
Management B.V.
Status Open-end, daily
o b Exchange Euronext Amsterdam
ISIN (A) NLO013025539
85 ‘ : ‘ : ‘ : ‘ ISIN (B) NLO014095101
Start 2019 2020 2021 2022
ISIN (C) NLO015614595
Benchmark None
* The value of your investment may fluctuate. Results achieved in the past do c £
not provide any guarantees for the future. ey urg
Risk monitor Loop geen

onnodig risico.
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Lees het essentiéle-
informatiedocument.
* per participation
** expect

This information does not provide a sufficient basis for an investment decision. Therefore, read
the key investor information and prospectus. These are available on the website of

DoubleDividend Management B.V. (www.doubledividend.nl). DoubleDividend Management B.V. is ° °
manager of DD Income Fund and has a license as manager and is supervised by the Netherlands
Authority for the Financial Markets. The net asset value has not been audited by an external ou e IVI e n

auditor.
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Table: monthly returns in %, participation A (net of costs and fees) *

Jan Feb Mar Apr May Jun Jul Aug  Sep Oct Nov Dec Total

2018 -0.06 071 -156 -031 -2.62
2019 257 1.66 1.34 1.69 -048 308 171 195 0083 -0.24 0,50 0,76 15,50
2020 186 -0.85 -1148 543 200 129 111 0.66 023 0.31 3.76 0.71 4.14
2021 -047 -142 0.95 018 -036 177 096 035 -057 -064 -034 057 0.94
2022 -2.65 -414 0.05 -3.74 121 -647 596 -256 -593 0.46 4.09 -1.7 -17.08
2023 3.25 3.25

* The value of your investment may fluctuate. Results achieved in the past do not provide any guarantees for the future.

Market developments

Bond markets have had a good start to the year. Inflation seems to have peaked. Recent figures in both the US
and Europe have now shown inflation falling for several months in a row. The expectation is that the end of the
cycle of interest rate hikes is also in sight. The last interest rate increase by the FED (early February) of 0.25%
confirms this. The pace of interest rate hikes is falling rapidly and the FED confirms with this smaller increase
that progress is being made in fighting inflation. With the latest interest rate increase, the policy rate is now
4.50-4.75% in the US. This is the highest level since 2007.

In both the US and Europe, interest rates are likely to peak sometime this summer. As a result, considerable
movements in the interest rate markets are visible, with short-term and long-term interest rates currently
moving in opposite directions. Short-term interest rates are still rising (because central banks are still raising
rates), but longer-term interest rates are falling (because the market expects central banks to cut interest rates
again in the future). The fall in longer dated interest rates is particularly visible in the US, but interest rates also
seem to be stabilizing somewhat in Europe.

The fall in long-term interest rates means that markets expect interest rates to fall again in the future. Indeed,
bond markets are already pricing in a fall in interest rates during the second half of this year. There is a risk that
the markets are a little too optimistic. Although inflation is declining, it is still well above the desired level of
around 2%. Both the FED and the ECB therefore maintain that interest rates can only be cut once inflation
approaches the target of 2%.

Table: Characteristics of the DDIF portfolio at the end of the month

# of positions 143
# of issuers 110
Overall credit rating BBB+
Euro exposure 76%
Cash 1.7%
Investment grade (incl cash) 70%
Expected return (yield-to-convention®) 6.2%

Duration (Option Adjusted Duration® inyears) 6.1
Source.: DoubleDividend/Bloomberg

* Yield-to-Convention is the return on the portfolio, including cash, if the ability to repay the loan earlier is taken into account. The actual return may differ because an
issuer cannot meet its obligations and due to currency fluctuations. The duration indicates the approximate percentage value change of the portfolio if the interest rate
changes by 1%.

Portfolio changes

Last month we added two new bonds to the portfolio. A bond from American medical technology company
Edwards LifeSciences and a bond from Asian insurer AIA Group. The dollar loan from Edwards LifeSciences
runs through 2028 and is expected to generate a return of 4.7%. The AIA Group loan in euros runs until 2033
and is expected to yield an annual return of 5.3%. The purchases are in line with the policy of further improving
the quality of the portfolio with high-quality corporate and government bonds. Thanks to the rise in interest
rates, these bonds again offer an attractive return at a low risk.

DoubleDividend Management B.V. Tel. +31 (0)20 520 76 60
Herengracht 320 contact@doubledividend.nl
1016 CE Amsterdam www.doubledividend.nl
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The loan from Scotiabank Peru has been sold because of the unsettled political situation in the country. The
loan was sold at face value.

Table: portfolio per building block

Building blocks Range Weight Yield-to-worst Duration
Government bonds developed markets 0-50% 12.1% 3.9% 5.8
Government bonds emerging markets 0-25% 7.8% 5.4% 11.6
Corporate bonds investment grade 0-50% 39.8% 5.6% 7.0
Corporate bonds high yield 0-25% 22.1% 8.5% 4.0
Microfinance & supranational bank 0-25% 2.8% 5.1% 5.0
Other 0-25% 13.6% 7.5% 5.0
Cash 0-25% 1.7% 0.3% 0.0
Total 100% 6.2% 6.1

Source: DoubleDividend

Team DoubleDividend
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Appendix: portfolio characteristics

Distribution per sector (GICS)

16.51%

12% 14%

M Insurance
Sovereign
Banks
Electric
Telecommunication
Real Estate
Pharmaceuticals

16% Multi national

M Internet

m Computers
Food
Other

M Cash

Distribution per rating

DoubleDividend Management B.V.
Herengracht 320
1016 CE Amsterdam

HAAA
AA
HA
 BBB
BB
B
C
No rating
Cash

Tel. +31 (0)20 520 76 60
contact@doubledividend.nl
www.doubledividend.nl
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Distribution per country of origin

22%

4% 4%

6%

10%

7%

11%

m Netherlands

Germany
France

Italy

Spain

Belgium

United Kingdom
Norway

H Mexico
W Romania

United States
Others

M Cash

Distribution per currency

M Eur (and cash)

muUsD

Other




