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Questions & Answers

Thank you for joining us on the Opalesque: Big Alpha webinar on April 21 2026.

You can access the replay video here.

If you are interested in setting up a call, please reach out to ir@ironshieldcapital.com
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Frits Lieuw-Kie-Song, Portfolio Manager
30+ years of experience

Ironshield High Yield Alpha fund (UCITs)

What makes you different?

Experience dictates outcomes. David Nazar (Founder) and myself, we have 25-30 years of
experience each, shaped through multiple market cycles — the dot-com bubble, the global financial
crisis, and all other crises since then. The other members of the investment team have ~15 year of
experience on average.

As such we have seen virtually everything markets can throw at you and have developed a battle
tested investment philosophy.

How do you manage risk?

Our objective is to manage the portfolio to be broadly market neutral. In a scenario where equities
decline by 10% and high yield markets fall by 3-4%, our aim is to remain flat.

Our short book has 3 components:

1. Single names: short bonds or CDS on mispriced issuers
2. Index protection: iTraxx & CDX (European & US HY)

3. Index equity hedges: We short both European & US equity indices through a combination
of buying out of the money put spreads and shorting the actual index using futures

Equities typically fall more sharply than HY bonds in downturns. Put spreads increase effective short
exposure as markets drop, giving us amplified protection.

Do you have exposure to private credit?

No. The fund offers daily liquidity, and all underlying positions are highly liquid. The strategy is fully
scalable. If the fund were to be 500mn, positions could be increased proportionally without
compromising liquidity. As such, we do not allocate to private credit.
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What keeps you up at night?
1. Permanent impairment.

This is our primary concern. We mitigate it through rigorous fundamental analysis, disciplined
position sizing, and continuous scrutiny of underperforming positions within formal risk meetings.
While credit analysis is a core strength, unexpected events can occur and we remain vigilant to that
reality.

2. Correlation dislocations (mark-to-market risk)

We are mindful that correlations can become temporarily extreme and remain so for weeks or
months. This can lead to short-term mark-to-market volatility, even where the underlying thesis
remains intact.

How do you find opportunities?

Our process has been refined over decades — it is disciplined, repeatable, and battle-tested.
We rely on:

o Proprietary screening and idea generation

o An extensive network of industry experts, brokers, and fellow fund managers

This combination allows us to uncover mispricings that are often not immediately visible to the
broader market.

Why do you have global exposure as opposed to European?

The fund has a global mandate, although in practice exposure is concentrated in the US and Europe.
Currently, the portfolio is approximately 60% Europe, with the balance primarily in the US — this
can vary by +20% depending on opportunity.

Investing globally allows us to better exploit industry trends and dislocations. By having a larger
universe of companies within the same industry to invest in we can pick the ones that will benefit
(or suffer) the most from the trend such as technological changes, consumer trends etc.

How do UCITS constraints affect you and do you offer customisation for investors?

UCITS position limits are aligned with our disciplined risk philosophy—max 5% per issuer, with only
a handful above that. This is consistent with how I've always managed money. Beyond the UCITS
fund, we can structure separately managed accounts to reflect investor preferences (e.g. excluding
CCCs, adding ESG overlays, or avoiding CoCos). Co-investments and non-UCITS structures are also
available.

ir@ironshieldcapital.com | 4 Bream’s Buildings, London, EC4A 1HP | https://ironshieldcapital.com


mailto:ir@ironshieldcapital.com
https://ironshieldcapital.com/

X
D

IRONSHIELD

CAPITAL MANAGEMENT LLP

Disclosure

The market commentary and other information included herein is intended only for information purposes and is
not intended to be complete. This information is not intended to provide and should not be relied upon for
accounting, legal or tax advice or investment recommendations. You should consult your tax, legal, accounting,
financial or other advisors about the issues discussed herein. This document is not intended as an offer or
solicitation with respect to the purchase or sale of any security. No offer or solicitation may be made prior to the
delivery of a definitive private placement offering memorandum which would contain material information not
included herein regarding, among others, risks and potential conflicts of interest.

This document reflects general market commentary, including discussions about peer investment activities. Such
statements reflect the views and opinions of lronshield Capital Management LLP (“Ironshield”) and are subject to
change without notice. Although these statements reflect the good faith beliefs of Ironshield and are based on
information believed to be reliable, such statements incorporate subjective judgments, and may not take into
account all factors relevant to the analysis. Further, information and opinions in this document are based on
information provided by unaffiliated third parties. Ironshield make no representation or warranty as to the
accuracy, completeness or reliability of such information. Statements in this document should not be relied upon
in making any investment decision. The information contained herein does not purport to present a complete
picture of the financial position, activities, results, actions and/or plans of any fund or account managed by
Ironshield. Nothing herein is intended to imply that Ironshield’s strategies may be considered “conservative”,
“safe”, “risk free” or “risk averse”. No representation is made that any of the companies referenced herein are
past, current or prospective investments of any fund or account managed by Ironshield. These companies are
included in this article solely to illustrate certain market trends observed by Ironshield. Certain information
contained in this document constitutes “forward-looking statements”, which can be identified by the use of
forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”,
“estimate”, “intend”, “continue” or “believe” or the negatives thereof or other variations thereon or comparable
terminology. Due to various risks and uncertainties, actual events or results may differ materially from those
reflected or contemplated in such forward-looking statements, and no undue reliance should be placed on these
forward-looking statements, nor should the inclusion of these statements be regarded as Ironshield’s

representation that such events or results will occur.

The distribution of this document may be restricted in certain jurisdictions. This document is not intended
for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use
would be contrary to local law or regulation, and it is the responsibility of any person or persons in possession of
this document to inform themselves of, and to observe, all applicable laws and regulations of any relevant
jurisdiction. In particular, this document is not intended as marketing of any fund in any member state of the
European Economic Area for the purposes of the Directive 2011/61/EU on Alternative Investment Fund Managers.
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