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Background and Investment Objective
A XA Inves tmentM anagers P aris (“A XA IM ”)has been the Inves tmentM anagerof Volta Financ e L imited (“Volta”)

s inc e inc eption. Volta’ s inves tmentobjec tives are to pres erve c apitalac ros s the c red itc yc le and to provid e a s table

s tream ofinc ome to its S harehold ers throu gh d ivid end s . Forthis pu rpos e, Volta pu rs u es a m u lti-as s etinves tment

s trategy on d eals , vehic les and arrangements that provid e leveraged expos u re to target Und erlying A s s ets

(inc lu d ing c orporate c red it, res id entialand c ommerc ialmortgages , au to and s tu d entloans , c red itc ard and leas e

rec eivables ).

1S hare (VTA .N A )performanc e (annu alis ed figu res with d ivid end s re-inves ted ).S ou rc e:B bg(TRA fu nc tion)
2 P erformanc e ofpu blis hed N A V (inc lu d ing d ivid end payments )
3 C alc u lated as the mos trec entannu ald ivid end payments vers u s the month-end s hare pric e (VTA .N A )
4 C alc u lated as totalinc ome d ivid ed by the mos trec entannu ald ivid end payments

Historical Performance

Top 10 Underlying ExposuresAsset Breakdown

Retu rns ² Jan Feb M ar A pr M ay Ju n Ju l A u g S ep O c t N ov D ec Year

2 0 1 9 3. 1 % 0 . 4% 0 . 5% 1 . 9% 1 . 4% -1 . 0 % 6.4%

2 0 1 8 -0 . 4% 0 . 7 % -0 . 2 % 0 . 9% 2 . 4% 0 . 2 % 0 . 6% 1 . 2 % -0 . 4% 1 . 3% -1 . 4% -4. 8 % 0.1%

2 0 1 7 1 . 3% 0 . 9% 0 . 9% -0 . 5% 0 . 6% 0 . 1 % -0 . 2 % 0 . 4% 0 . 6% 1 . 7 % 0 . 1 % 0 . 6% 6.6%

2 0 1 6 -4. 0 % -2 . 9% 4. 1 % 2 . 0 % 1 . 3% -0 . 9% 5. 5% 2 . 8 % 1 . 4% 2 . 0 % 2 . 7 % 1 . 4% 15.2%

2 0 1 5 3. 7 % 1 . 3% 3. 1 % 1 . 7 % 1 . 6% -0 . 7 % 0 . 1 % -0 . 6% -1 . 7 % 0 . 1 % 1 . 1 % 0 . 1 % 10.0%

2 0 1 4 2 . 7 % -1 . 6% 0 . 8 % 0 . 7 % 1 . 5% 0 . 7 % 1 . 3% 1 . 3% 2 . 4% 0 . 4% 1 . 7 % 0 . 3% 12.4%

Issuer % B lo o mberg Industry Gro up

A ltic e Franc e S A /Franc e 0 . 7 1% Telec om m u nic ations

Refinitiv US H old ings Inc 0 . 38 % C om m erc ialS ervic es

C entu ryL inkInc 0 . 38 % Telec om m u nic ations

Trans D igm Inc 0 . 37 % A eros pac e/D efens e

P antherB F A ggregator2 L P 0 . 34% A u to P arts & Eq u ipm ent

A s u rion L L C 0 . 35% Ins u ranc e

EG Grou pL td 0 . 33% Retail

Texas C om petitive Elec tric H old ings C o L L C 0 . 32% Elec tric

C alpine C orp 0 . 32% Elec tric

Upfield B V 0 . 31% Food
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S ou rc e: A X A IM , as ofJu ne 2 0 19

S ou rc e: Intex, B loomberg, A X A IM P aris as ofJu ne 2 0 19 –u nau d ited figu res -not

ac c ou nting foru ns ettled trad es Figu res expres s ed in%ofthe N A V

S ou rc e: B loomberg, as ofJu ne 2 0 19
S ou rc e: A X A IM , as ofJu ne 2 0 19

VoltaFinanceL td

M onthly R eport– June2019

Dataasof30 June2019

GrossA ssetValue €328.5m

L iabilities €39.4m

N AV €289.1m

N AV pershare €7.90

O utstandingS hares

S hareP rice(Euronext) €6.84

S hareP rice(L S E) €6.84

VT A.N A

VT A.L N

VT A S .L N

IS IN GG00B1GHHH78

FundFacts

L aunchDate Dec-2006

FundDom icile Guernsey

A EX

L S E

T ypeofFund Closed-ended

Dividend Q uarterly

DividendCover
4

1.7tim es

Basecurrency EU R

T ickers

Corporate

CreditandA BS
Assetstypes

L istingandT rading

9.5% 9.6% -1.0%
Annualised since inception1 Annualised over 5 years 1 1 month2

FundP erform ance

€289.1m +8.9%
NAV as of June 2019 Trailing 12-month Div. Yield 3
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Portfolio Composition by Asset Type

Currency and Geography exposures (%)

In Ju ne, Volta’ s N A V * totalretu rn performanc e was -1 . 0 % , bringing the
YTD performanc e to 6. 4% .

O ne d riverforthis was the US D d eprec iation overthe month agains tthe
EUR by 1 . 7 % , whic h d etrac ted almos t 0 . 5% from the monthly
performanc e.

In ad d ition, both C L O d ebtand C L O Eq u ity pric es were lower over the
month reflec ting the lac k of appetite from inves tors for floating rate
ins tru ments . Given the low levelofyield thathas alread y been ac hieved in
rec entmonths in the US and the rec ord low yield s s een in Eu rope, we
believe thatinves tors may s oon revers e the rec enttrend and favorfloating
rate ins tru ments whic h wou ld limittheirris k of c apitallos s es s hou ld term
yield s begin to ris e again.

In Ju ne, the monthly performanc es of Volta’ s s u b-as s etc las s es were, in
loc alc u rrenc y: +1 . 0 % forB ankB alanc e S heettrans ac tions , -0 . 5% forC L O
Eq u ity tranc hes ; -0 . 4% for C L O D ebt; +2 . 7 % for C as h C orporate C red it
d eals ; and -0 . 6% forA B S . A s noted in the marketannou nc ementof8 Ju ly
20 19, C L O Eq u ity pric es were s ou rc ed from JP M organ P ric ingD irec tas
pric ing vend or with effec tfrom this month. C L O D ebtpric es have been
s ou rc ed from JP M organ P ric ingD irec tfors ome time.

In Ju ne, we inves ted the eq u ivalentof €15. 4m in 3 pos itions (one US D
C L O Eq u ity, one US D C L O D ebtand ad d itionalc apitalwas d rawn by the
exis ting C M V). O n average, bas ed on markets tand ard as s u mptions , the
IRR ofthes e inves tments was c los e to 11 . 5% .

B ec au s e the s ettlementof the rec entC L O inves tments is in A u gu s t, the
reported amou ntof c as h (on a trad e d ate bas is )is negative atthe end of
Ju ne. Ju ly is a month with s ignific antpayments from ou r as s ets and ,
therefore, thes e s ettlements s hallbe financ ed with the Ju ly c as h flows .

The totalc as h amou ntgenerated d u ring the las ts ix months in terms of
interes t and c ou pons reac hed €19. 2m , an annu alis ed 13. 3% yield to
c los ing N A V . In Ju ly we willhave the firs tpaymentfrom two C L O eq u ity
pos itions thatwere pu rc has ed earlier this year, whic h is likely to pu s h
Volta’ s ongoing c as hflows to a new rec ord .

A s atthe end ofJu ne 20 19, Volta’ s N A V was €2 8 9. 1m or€7 . 90 pers hare.
The GA V s tood at€32 8 . 5m .

*Its hou ld be noted thatapproximately 10.6% of Volta’s GA V c ompris es inves tments forwhic h
the relevantN A Vs as atthe month-end d ate are normally available only afterVolta’s N A V has
alread y been pu blis hed .Volta’s polic y is to pu blis h its own N A V on as timely a bas is as pos s ible
in ord er to provid e s harehold ers with Volta’s appropriately u p-to-d ate N A V information.
C ons equ ently, s u c h inves tments are valu ed u s ing the mos trec ently available N A V for eac h
fu nd or qu oted pric e for s u c h s u bord inated note.The mos trec ently available fu nd N A V or
qu oted pric e was for6.5% as at31M ay 2019 and for4.1% as at29 M arc h2019.

** “M ark-to-marketvariation” is c alc u lated as the D ietz-performanc e of the as s ets in eac h
bu c ket,taking into ac c ou ntthe M ark-to-M arketofthe as s ets atmonth-end ,payments rec eived
from the as s ets overthe period ,and ignoring c hanges in c ros s c u rrenc y rates .N evertheles s ,
s ome res id u al c u rrenc y effec ts c ou ld impac t the aggregate valu e of the portfolio when
aggregating eac hbu c ket.

Last Eighteen Months Performance Attribution

Monthly Commentary
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S ou rc e: A X A IM , as of Ju ne 2 0 19 (%ofN A V forc c y/%ofGA V forgeography)

S ou rc e: A X A IM , as ofJu ne 2 0 19

S ou rc e: A X A IM , as ofJu ne 2 0 19

VoltaFinanceL td

M onthly R eport– June2019

US D C L O Eq u ity 24. 8 %

US D C L O Debt 34. 4%

EUR C L O Eq u ity 19. 1%

EUR C L O Debt 0 . 4%

C M V 3. 0 %

C L O W arehou s e 0 . 0 %

S ynthetic C orporate C red itEqu ity 0 . 0 %

S ynthetic C orporate C red itDebt 0 . 0 %

B ankB alanc e S heetTrans ac tions 11 . 8 %

C as hC orporate C red itEqu ity 2 . 2%

C as hC orporate C red itDebt 0 . 0 %

A B S Res id u alP os itions 2 . 6%

A B S Debt 2 . 7 %

C as horeq u ivalent (3. 0 ) C as horequ ivalent -0 . 9%

GAV 328.5

L iability (35. 2) Debtfrom Repu rc has e A greement (10 . 7 )%

Fees d u e (4. 2) Fees d u e to Inves tmentM anager (1 . 3)%

Estimated NAV 289.1 Per Share 7.90

S ynthetic C orporate C red it 38 . 8

C as hC orporate C red it 7 . 2

A B S 1 7 . 4

Market Value (€m) Breakdown (% GAV)

C L O 268 . 1
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Important Information

This monthly reportis pu blis hed by A XA Inves tmentM anagers P aris (“A XA IM ”), in its c apac ity as alternative inves tmentfu nd manager
(within the meaningofD irec tive 2 0 11/61/EU, the “A IFM D irec tive”)ofVolta Financ e L imited (the " C ompany")whos e portfolio is managed
by A XA IM . This monthly reportis intend ed only forthe pers on to whom ithas been d elivered . B y obtaining ac c es s to and reviewing this
monthly report, you ac knowled ge and agree to be bou nd by the following: N o partofthis d oc u mentmay be reprod u c ed in any manner
withou tthe priorwritten permis s ion of A XA IM . This monthly reportd oes notc ons titu te orform partof any offerorinvitation to s ellor
is s u e, orany s olic itation of any offerto pu rc has e or s u bs c ribe for, any s hares or other s ec u rities of the C ompany whos e portfolio is
managed by A XA IM , ors ec u rities ofany otherentity (together, the “S ec u rities ”). The S ec u rities d es c ribed in this monthly reportmay not
be eligible fors ale in s ome s tates orc ou ntries and may notbe s u itable foralltypes of inves tors . P ros pec tive inves tors are ad vis ed to
s eek expertlegal, financ ial, tax and otherprofes s ionalad vic e before making any inves tmentd ec is ion. S ec u rities in the C ompany may
notbe offered ors old d irec tly orind irec tly into the United S tates orto U. S . P ers ons . N ors hallthis monthly reportorany partofitnorthe
fac tofits d is tribu tion orpu blic ation (on the C ompany’ s webs ite orotherwis e)form the bas is of, orbe relied on in c onnec tion with, any
c ontrac torinves tmentd ec is ion in relation to the S ec u rities . This monthly reportd oes notc ons titu te a rec ommend ation to bu y, s ellor
hold the S ec u rities . The information c ontained herein is forinformation pu rpos es only, d oes notpu rportto c ontain allthe information that
may be req u ired to evalu ate the C ompany orany otherentity ortheirres pec tive financ ialpos itions . This monthly reports peaks only as
ofits d ate and neitherA XA IM northe C ompany is u nd erany obligation to u pd ate the information c ontained herein. C ertain information
and es timates c ontained herein are originated by ord erived from third parties and the ac c u rac y and c ompletenes s of s u c h information
and es timates has notbeen verified . Its hou ld als o be noted thatthe financ ialinformation c ontained herein has notbeen au d ited . N o
repres entation orwarranty whats oever, whetherexpres s orimplied , is given by oron behalfofA XA IM , the C ompany, theiraffiliates , or
theirres pec tive d irec tors , offic ers oremployees orany otherpers on as to (a)the ac c u rac y orc ompletenes s ofthe information or(b)the
opinions c ontained in this monthly report. N one of A XA IM , the C ompany, any oftheiraffiliates , ortheirres pec tive d irec tors , offic ers or
employees orany otherpers on ac c epts any liability whats oeverforany s u c h information oropinions . N othing c ontained herein s hallbe
relied u pon as a promis e orrepres entation whetheras to pas torfu tu re performanc e ofthe C ompany, any otherentity, any S ec u rities or
any as s etc las s in the C ompany’ s portfolio. The figu res provid ed thatrelate to pas tmonths oryears and pas tperformanc e c annotbe
relied on as a gu id e to fu tu re performanc e orc ons tru ed as a reliable ind ic atoras to fu tu re performanc e. Throu ghou tthis review, the
c itation ofs pec ific trad es ors trategies is intend ed to illu s trate s ome ofthe inves tmentmethod ologies and philos ophies ofthe C ompany,
as implemented by A XA IM . The his toric als u c c es s orA XA IM ’ s beliefin the fu tu re s u c c es s , of any of thes e trad es ors trategies is not
ind ic ative of, and has no bearing on, fu tu re res u lts . N o s tatementin this monthly reportis intend ed to be normay be c ons tru ed as a
profitforec as tand there c an be no as s u ranc e thatthe as s u mptions d es c ribed herein, the retu rns and targets (inc lu d ing withou tlimitation
targetportfolio c ompos ition) ind ic ated herein willbe ac hieved . The views and opinions expres s ed herein inc lu d e forward -looking
s tatements whic h may or may notbe ac c u rate. Forward -looking s tatements c an be id entified by word s like ’ ’ believe’ ’ , ‘ ’ expec t’ ’ ,
‘ ’ antic ipate’ ’ , ors imilarexpres s ions . You s hou ld notplac e u nd u e relianc e on forward -lookings tatements , whic hare c u rrentas ofthe d ate
ofthis report. A XA IM d is c laims any obligation to u pd ate oralterany forward -looking s tatements , whetheras a res u ltofnew information,
fu tu re events or otherwis e. The valu ation of financ ialas s ets c an vary s ignific antly from the pric es thatthe A XA IM c ou ld obtain if it
s ou ghtto liqu id ate the pos itions on behalf of the C ompany d u e to marketc ond itions and generalec onomic environment. S u c h
valu ations d o notc ons titu te a fairnes s ors imilaropinion and s hou ld notbe regard ed as s u c h. They follow the valu ation polic y of the
C ompany as ad apted from time to time in the bes tinteres ts ofthe s harehold ers , taking into ac c ou ntthe c ond itions offinanc ialmarkets
atthattime. Volta qu alifies as an alternative inves tmentfu nd within the meaning ofthe A IFM D irec tive and is notified as s u c h u nd erthe
lic ens e held by A XA IM with the A u torité d es M arc hé s Financ iers (the “A M F”)in Franc e.

E d itor: A XA IN VES TM EN T M A N A GERS P A RIS , a c ompany inc orporated u nd erthe laws ofFranc e, having its regis tered offic e loc ated
atTou r M aju nga, 6, P lac e d e la P yramid e 9290 8 P aris – L a D é fens e c ed ex – Franc e, regis tered with the N anterre Trad e and
C ompanies Regis teru nd ernu mber353 534 50 6, a P ortfolio M anagementC ompany, hold erofA M F A pprovalno. GP 92-0 8 , is s u ed on 7
A pril1992 .

Contact:

For the Investment Manager
A XA Inves tmentM anagers P aris
S erge D emay
S erge. d emay@ axa-im . c om
+33 (0 )1 44 45 8 4 47

Company Secretary and Administrator
B N P P aribas S ec u rities S ervic es S . C . A , Gu erns ey B ranc h

gu erns ey. bp2s . volta. c os ec @ bnpparibas . c om
+44 (0 )148 1 7 50 8 53
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