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Einschatzung April 2023
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\Von wegen Planungssicherheit

Deutschland: Rendite auf Schatzanweisungen mit Laufzeit von 2 Jahren
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“Overtightening”, oder der Krug der Notenbank
geht zum Brunnen bis die Wirtschaft bricht

Zinskurve auf US-Staatsanleihen: Rendite 10 Jahre minus 2 Jahre
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Eine milde Rezession der Weltwirtschaft
Ist mittlerweile Konsensus

Einschatzung zur Wahrscheinlichkeit einer Rezession (Medianwert in Bloomberg-Umfrage)
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Fachkraftemangel als strukturelles Erbe der
Pandemie

Offene Stellen im Verhaltnis zur Anzahl arbeitslos gemeldeter Personen
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China gibt ein Comeback

China: Einkaufsmanagerindex Industrie
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«Peak Inflation» bringt etwas mehr Spielraum
flr die Notenbanken

Gesamtinflation inkl. Basisszenario Swiss Life Asset Managers Schweinezyklus im
1" 06/2022 . 10/2022 Guterbereich
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. Halbleitern folgt nun ein
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Die Fed hat sich die Glaubwdurdigkeit
zurickerkampft, die EZB noch nicht

Break-Even Inflation (abgeleitet aus inflationsgeschutzten Anleihen)
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Geldpolitik:

Erste Leitzinssenkungen noch in 2023

Leitzinsen der Zentralbanken inkl. Prognosen Swiss Life Asset Managers
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Eine milde Rezession, oder doch etwas
Schlimmeres?

Wir diskutieren in unserem Anlageprozess drei Szenarien

« Basisszenario:

Milde Rezession:; Eintrittswahrscheinlichkeit 60%
« Sanfte Landung 15%
« Systemische Bankenkrise 25%

e
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Hoher Wellengang selbst im sichersten
Hafen

Rendite der Obligationen der Eidgenossenschaft mit Laufzeit von 10 Jahren:
Wie oft betréagt die absolute wochentliche Veranderung mehr als 20 Basispunkte?
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Senior Secured Loans

Frankfurt, 18. April 2023

Pieter Rommens - Head Senior Secured Loans



Agenda

Wieso in Senior Secured Loans investieren?
Unsere Strategie
Ausblick

Swiss Life Asset Managers
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Wieso In Senior Secured Loans
Investieren?

Hohe laufende Tiefe Volatilitat und
Einnahmen, ohne Korrelation
Duration .

Abgesichert durch
Vermogenswerte

»
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Rendite nicht durch Attraktive Diversifikation,

Zentralbankinterventionen bietet stabilere Renditen
beeintrachtigt

Hohere Rickge-
winnungsquote bei Kredit-
ausfall als bei High-Yield-
Anleihen
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Senior Secured Loans: Wesentliche
Unterschiede zu High Yield Bonds und

Private Debt

_ High-Yield-Anleihen Senior Secured Loans Private Debt

* Fix

1. Coupon + Halbjahrlich

Als Standard 3-5 Jahre nicht ktindbar,

2. Call-Eigenschaften  gefolgt von Call zu Par plus

Preisaufschlag
3. Covenants «Incurrence Covenant»

+ Offentliches Rating

4. Rating (Moody’s, S&P, Fitch)
» High Yield Rating
S Variabel: Vorrangig besichert oder
5. Senioritat unbesichert, nachrangig
6. Grosse Mindestens USD 50 Mio. EBITDA
7. Liquiditat I;gﬂ?crjitsa?kundarmarkt und gute
+ Standard T+2
8. Abwicklung *  Weitgehend automatisiert

1) Covenant-Lite-Darlehen: Finanzierung, die mit weniger Einschrankungen fur den Schuldner und mit weniger Absicherung des Darlehensgebers vergeben wird.

2) Secured Overnight Financing Rate
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Variabel: SOFR? oder LIBOR + Marge
1, 2, 3 oder 6 Monate (durch den Schuldner jederzeit anpassbar)

Soft-Call-Periode zu 101 fir 6 Monate, danach kiindbar zu 100

«Maintenance Covenants» (jedoch zunehmend «Covenant Lite»b)

+ Offentliches oder privates Rating » Kein Rating oder privates Rating
* Meistens «Speculative Grade»

Standard: Vorrangig besichert, d.h.
Vorrang bei Insolvenz

«Loan-only»-Strukturen

Mindestens USD 50 Mio. EBITDA Weniger als USD 50 Mio. EBITDA

Tiefer Sekundarmarkt und gute
Liquiditat
* Marktdurchschnitt von T+19 » Beschrankte Anzahl Glaubiger
*  Weitgehend manuell akzeptiert, zeitaufwandiger
Genehmigungsprozess
* Manuell, nur Papier

Kein Sekundarmarkt, keine Liquiditat
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Liquiditat: Volumen ahnlich wie
Im High-Yield-Markt

Grosse des USD-High-Yield-Markts und des USD-Darlehensmarkts - Der Darlehensmarkt ist

1.800.000 mittlerweile &hnlich gross wie
1.600.000 der High-Yield-
1.400.000 Anleihenmarkt.
o 1:200.000 + Handel ist mit ahnlicher
B 1.000.000 Liquiditat moglich wie bei
S 800.000 High-Yield-Anleihen.
S
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Quelle: Bloomberg, JP Morgan Leveraged Loan Index, per 31.12.2022 i

Die Liquiditat kdnnte durch weitere Faktoren wie den Ankauf/Verkaufspanne, die Anzahl der Market Maker usw. beeinflusst werden. ((ad
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Ruckblick 2022: Darlehen Ubertreffen HY- und
|G-Anlelhen

Variabel verzinsliche Anlageklasse ohne Durationsrisiko
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High Yield Rendite ohne Duration —
Schutzt gegen Inflation und steigende
Zinsen

10 _
With curve
8
Flat
6
4
| I I
O —
JPM LevLoan JPM HY Bond ICE BofA S5Yr Treasury 10Yr Treasury
mYield (in %) Duration (in years)
Quelle: Daten per 3. April 2023. JPM LevLoan Index Yield 3 year flat and with the curve, JPM HY Domestic Bond Index Yield to Worse and Modified Duration, ICE Bank of ﬁ'
(3

America Corporate Bond Index Yield to Worse and Modified Duration, Bloomberg 5 year and 10 year US Government Bond Yield and Duration
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Coupon-Einkommen steigt mit Zinskurve

Erhohtes Zinsumfeld wird mittelfristig Loan Coupon unterstitzen
10%
Loans
9%

8%

6% ‘—_/\ HY-Anleihen —
. ~_ //
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JPMorgan Leveraged Loan Index BB Coupon - JPMorgan Leveraged Loan Index B Coupon
JPMorgan Domestic HY BB Coupon = JPMorgan Domestic HY B Coupon

Quelle: Daten per 3. April 2023. JPM LevLoan BB Index Coupon, JPM LevLoan B Index Coupon, JPM HY Domestic Bond BB Index Coupon and JPM HY Domestic Bond B i
Index Coupon F‘l’
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Loans haben In 24 der letzten 25 Jahre eine
positive Gesamtrendite gezeigt

15% I
10,0% 10,1% 10,0% 9,8%
10%
8,6%
! 0,
7,5% 8,0%
@ 6,8%
Q@ 5% 4,2% 4 2% 4.2%
= . o
2 1,9% 4”’ 1.8% 2,0%
® 1,1%
@ n el
% 0% - N
=
)
S
-5%
-10% -@

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

\\\ 2023E

Quelle: J.P. Morgan, IHS Markit, JP Morgan LevLoan Index
23 | Vorteile einer defensiven Strategie bei Senior Secured Loans. | Offentlich | Institutional Money Kongress 2023 | 18. April 2023 SwissLife

Asset Managers



High-Yield Bonds zeigen deutlich hohere
\olatilitat. Gesamtrendite 5x negativ
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Auch gegenlber Treasuries zeigen sich
Loans weniger volatil

60
50
40
30
20

10

Jahrliche Gesamtrendite (in %)

30 J

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

e | evLoan Upper Tier e JS Treasuries 15+yrs =S High Yield e \\EST EUR LEVLOAN
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Ausfallraten durften Uber den langfristigen
Schnitt steigen

Globale Speculative-Grade Ausfallraten (realisiert & prognostiziert)
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Quelle: Moody’s Default Report; Daten & Prognosen per 31.12.2022 /@
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Letztendliche Ruckgewinnung bei Darlehen hoher
und stabiler als bel High-Yield-Anleihen

Rickgewinnungsquoten von Darlehen und Anleihen*
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Unsere Strategie
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Defensive Strategie macht sich im volatilen
2022 bezahlt

Die Upper-Tier-Strategie des Swiss Life Loan Fund (LUX) S.A., SICAV-SIF - Senior Secured Loans | (USD-Fonds)
Ubertrifft die Konkurrenten in 2022
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Auch In Pandemie-Jahr 2020 zeigt sich
defensive Strategie
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Ausblick
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Ausblick fur Senior Secured Loans in 2023

Hohes Coupon-Einkommen, aufgrund des SOFR- und des EURIBOR-Anstiegs und normalisierte Kredit-Spreads

5

"' Die makrotkonomische Unsicherheit bleibt erhoht. Veranderte Erwartungen fiihren schnell zu starken Marktumschwiingen. Die
Marktvolatilitat durfte das ganze Jahr iber hoch bleiben

Moody’s prognostiziert einen Anstieg der Ausfallquote im hochverzinslichen Bereich bis Ende 2023 in den USA auf 5,1% und
in Europa auf 3,4%; uber dem historischen Durchschnitt von 4,1%. Bei reinen Darlehensemittenten erwartet Moody’s fiir 2023

eine Ausfallguote von 5,4% gegenuber aktuell 2,8%*

Aufgrund der gestiegenen Ausfallerwartungen wird sich der negative Ratingdrift fortsetzen. Die Marktstreuung bleibt hoch,
solange die Ausfallerwartungen steigen

el 2

1 Kreditselektion: Idiosynkratische Kreditausfalle werden die Performance negativ beeinflussen. Der Markt bestraft vermutete
= Kreditverschlechterungen unverhaltnismassig stark

Defensive Strategie in Senior Secured Loans bietet hohe, stabile Rendite, ohne Durations-Risiko und abgesichert gegen erwarteten
Anstieg der Ausfallquote

* Quelle: Moody’s February Default Report
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Swiss Life Asset Managers
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Swiss Life Asset Managers
Wer wir sind

.. . R . .. )
J Starke Prasenz in Europa — J Drittgrosster ) > 2 100 Mitarbeitende

unsere Hauptstandorte Asset Manager

Wir sind der drittgrésste
Verwalter institutioneller
Vermdgen in der Schweiz?

Uber 2 100 Mitarbeitende sind
fiir Swiss Life Asset Managers
in Europa tatig

Oslo

Kopebege Q
- ”j Unsere Kunden

Miinchen
Ziirich

2 -~ ——
London J

Paris

Immobilien

Luxemburg

Marseille « Vorsorgeeinrichtungen < Versicherungen

FlUhrender institutioneller

* Pensionskassen + Family offices __ -
- Anlagefonds . Unternehmens- Immobilienverwalter in Europa?
 Anlagestiftungen kunden

24 Standorte in Europa

Per 31.12.2022. Y IPE-Umfrage 2022 Top 500 Vermdogensverwalter in Europa (verwaltete Vermogen per 31.12.2021); 2 INREV Fondsmanager-Umfrage 2022 (verwaltete

Vermdgen per 31.12.2021).

Bei den Vermdgenswerten Dritter handelt es sich um Vermdégen von institutionellen Anlegern (z. B. Pensionskassen, Versicherungen, sonstige Unternehmen), die uns zur i
Verwaltung anvertraut wurden. @
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Drittkunden Asset Management auf einen
Blick Starkes Wachstum der verwalteten

Vermogen

Verwaltetes Vermdgen gesamt
in EUR Mrd (auf Fair-Value-Basis)

300 Durchschnittliches Wachstum

verwalteter Vermdgen von 3
250 Drittkunden 20% P n
00 e 1902 191.1
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111.0
16,9 22,5
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m Verwaltetes Vermoégen von Drittkunden

Verwaltetes Vermogen eigenes Versicherungsgeschaft

Alle Zahlen per 31.12.2022, sofern nicht anders angegeben.

Aufteilung verwalteter Vermdgen von
Drittkunden nach Anlageklassen

p
e
SwissLife
Asset Managers
= [mmobilien Multi-Asset = Anleihen
Aktien Geldmarkt Infrastruktur

Nettoneugelder von Drittkunden
(01.01.2022 — 31.12.2022)

=99

(in EUR Mrd.)
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Disclaimer (1/3)

This document has been prepared by a legal entity of Swiss Life Asset Managers Division (hereinafter “Swiss Life Asset Managers”).This document is intended for
marketing and information purposes only and provides information regarding ESG aspects, including but not limited to ESG ratings, ESG scores, carbon metrics and
controversy exposure (hereinafter referred to as “ESG Aspects”).This document has not been filed with, nor approved by, any regulatory authority of any jurisdiction
(including the CSSF, the Bundesanstalt fir Finanzdienstleistungsaufsicht, the Autorité des Marchés Financiers, the Autorité de Contréle Prudentiel et de Résolution and
the Swiss Financial Market Supervisory Authority FINMA). No regulatory authority has confirmed either the accuracy or the adequacy of the information contained in this
document. Each addressee of this document shall request any internal and/or external necessary advice, including from any financial, legal, tax or accounting advisor, or
any other specialist, in order to check that any potential investment complies with its objectives and legal, tax, financial, accounting or other constraints and in order to
obtain an independent valuation. This document does not constitute any offer to issue or sell, or any solicitation of any offer to (i) subscribe or purchase shares, units or
other financial interests in investments or (ii) provide any investment services. This document is communicated to each recipient for information purposes only and does
not constitute a personal investment recommendation. In addition, the information contained in this document does not constitute any investment advice, investment
brokerage, investment recommendation or solicitation to acquire or sell investment units but is intended merely as a brief summary of the main features of the
investment funds. This document does not necessarily deal with every important topic or cover every aspect of the topics with which it deals. It has been prepared
without regard to the individual financial and other circumstances of persons who receive it. No guarantee is provided for the suitability and appropriateness of the
investment funds presented herein nor for the economic and fiscal consequences of an investment in said investment funds and for its future performance. Investors are
advised to seek independent advice before making any investment decision.

Neither Swiss Life, nor any entity of Swiss Life Group, nor any of its directors, employees, agents and/or shareholders, shall be liable for any financial loss or any
decision taken on the basis of the information contained in this document.

Swiss Life has taken all reasonable care to ensure that the facts stated in this document are true and accurate in all material respects and that there are no other
material facts the omission of which would make misleading any statement in this document. Certain of the information contained in this document has been obtained
from published sources prepared by other parties.

Neither Swiss Life, nor any entity of Swiss Life Group, nor any other person (including any of the directors of the mentioned entities, its employees, agents and/or
shareholders) assumes any responsibility for the accuracy or completeness of such information. No representation, warranty or undertaking, express or implied, is made
to the recipients of this document as to or in relation to the accuracy or completeness or otherwise of this document or as to the reasonableness of any assumption
contained in this document.

In considering the prior performance contained herein, each addressee should bear in mind that returns from and the value of fund units may decrease or increase and
the total loss of the capital invested in the units cannot be excluded. Historical performance is not a sufficient basis for making forecast regarding future performance or
price trends. Past performance is no indicator of current or future performance. In no way does this constitute a guarantee of future performance or capital. The
performance takes account of all the commissions and costs incurred at fund level (e.g. management fee). The performance does not include the costs incurred at
customer level (issue and redemption costs and commissions, custody fees, etc.).
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Information containing any historical information, data or analysis regarding future development of ESG Aspects should not be taken as an indication or guarantee of any
future developments, analysis, forecast or prediction. Past information about ESG Aspects does not guarantee future results or future development of any ESG Aspects.
In no way does this constitute a guarantee of further positive development of ESG Aspects.

This document may contain “forward-looking statements”, which express our assessment and expectations at a given point in time. However, various risks, uncertainties
and other influencing factors can cause the actual developments and results to differ significantly from our expectations.
Any addressee of this presentation may request clarification and/or further information by contacting your contact points mentioned below.

For investors domiciled in Germany

This document is intended for “professional investors”, and "eligible counterparties", but not for “private clients" within the meaning of Annex Il of Directive 2014/65/EU
(Markets in Financial Instruments Directive) respectively § 67 of the German Securities Trading Act (WpHG). Note that this document consequently does not meet legal
and supervisory stipulations regarding information for private clients. If you are a private client and/or you received this document in error, please delete or destroy it.
Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They are available free of charge from Swiss
Life Asset Mangers Luxembourg, Niederlassung Deutschland, Darmstédter Landstrasse 125; 60598 Frankfurt am Main, Germany. Customer Service: investor-
services@swisslife-am.com

For investors domiciled in France

This document is intended exclusively for "Professional Client" investors in conformity with the Annex Il to directive 2014/65/EU of 15 May 2014 ("MiFID®). In conformity
with the MiFID, as an institutional client you may be categorized as a "professional client". This document is not intended for "non-professional clients", for the general
public, for non-professional individuals or for institutional clients who have opted for this category in conformity with the MiFID, or within the meaning of any local
regulation. Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They can be obtained free of charge
in electronic or print format from Swiss Life Asset Managers France, 153, rue Saint Honoré, 75001 Paris, France. Customer Service: service.client-securities@swisslife-
am.com

For investors domiciled in Switzerland

This document is intended to be exclusively reserved to Qualified Investors according to the Swiss collective investment schemes act (CISA). Detailed information on the
funds is provided in the documents which serve as the legal basis for a potential investment (such as sales prospectus, fund contract or articles of association and the
investment regulations and latest annual/semi-annual reports,). They can be obtained free of charge in electronic or print format from the representative in Switzerland:
Swiss Life Asset Management AG, General-Guisan-Quai 40, 8002 Zurich. Paying Agent is UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich. The funds mentioned
in this document are domiciled in the Grand Duchy of Luxembourg. Customer Service: info@swisslife-am.com
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For investors domiciled in Luxemburg and other EU countries

This document is intended exclusively for "Professional Client" investors in conformity with the Annex Il to directive 2014/65/EU of 15 May 2014 ("MiFID"). In conformity
with the MiFID, as an institutional client you may be categorized as a "professional client". This document is not intended for "non-professional clients", for the general
public, for non-professional individuals or for institutional clients who have opted for this category in conformity with the MiFID, or within the meaning of any local
regulation. Detailed information on the funds is provided in the documents which serve as the legal basis for a potential investment. They can be obtained free of charge
in electronic or print format from Swiss Life Asset Managers Luxembourg — 4a, rue Albert Borschette — L-1246 Luxembourg — Grand Duchy of Luxembourg —Tel:+352

267 585 0 — Mail: info@swisslife-am.com

Swiss Life Asset Managers funds may not be offered for sale or sold in the USA or on behalf of US citizens or US person residing in the USA.
"Swiss Life Asset Managers" is the brand name for the Swiss Life Group’s asset management activities. More information is available at www.swisslife-am.com. Source:

Swiss Life Asset Managers. Customer Service: info@swisslife-am.com. All rights reserved.
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Wir unterstiitzen Menschen dabel,
ein selbstbestimmtes Leben zu
fuhren.
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