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ABOUT OAKTREE INVESTMENT OBJECTIVE
Founded in 1995, Oaktree is aleading The Fund seeks to earn an attractive total return through investment in high yield bonds while managing risk and promoting progress toward a
global investment management firm low-carbon economy.
focused on alternative markets. Oaktree 1
manages $192 billion of assetsin PORTFOLIO COMMENTARY

contrarian, value-oriented, risk-controlled - - - - -
investment strategies. Oaktree's mission The ICE BofAML Non-Financial Developed Markets High Yield Constrained Index (USD hedged) was down 0.8% for the month, as

isto deliver superior investment results compared to U.S. investment grade corporate bonds (down 2.3%), the 10-year Treasury (down 3.5%) and the S& P 500 (down 4.1%).

with risk under control and to conduct our The Global High Yield Carbon Focus portfolio remained broadly diversified by sector and issuer. Roughly 71.0% of the portfolio was allocated
business with the highest integrity. to North American high yield bonds, with the balance to European high yield. In terms of industry exposure, Telecoms (10.0%), Media (9.3%)
and Basic Industry (8.6%) represented the three largest sectors in the portfolio.

FUND OVERVIEW The Fund slightly underperformed its benchmark in April, with our Energy exclusion weighing on relative returns.

Fund Base Currency The portfolio’s WACI was far below that of the benchmark. The gap was most stark in the Energy and Utilities sectors, which had outsized
usD WACIsin the benchmark but far lesser impact on the portfolio.
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EAA Fund USD High Yield Bond 100
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ICE BofA Non-Financial Dev. Markets 90
HY Constr. (TR) (USD-H) 20‘2 4
FUND MANAGERS == Fund === Benchmark
Sheldon Stone o/\2
43 Years of Experience CUMULATIVE AND ANNUALISED PERFORMANCE (%)
David Rosenberg 1Month  3Months  YTD 1Year 8 Years Sveas  Sincelnception
19 Years of Experience (p-2a) (p-2) (p-a)
. Fund (Net) (0.68) 0.35 0.47 n/a n/a n/a n/a
Madelaine Jones
23 Years of Experience Benchmark (0.80) 0.56 0.78 n/a n/a n/a n/a
Anthony Shackleton o/\2
20 Y ears of Experience ANNUAL PERFORMANCE (%)
2024 2023 2022 2021 2020 2019
SHARE CLASS FACTS Fund (Net) 0.47 8.77 n/a n/a n/a n/a
. Benchmark 0.78 8.98 n'a n'a n/a n/a
Unit Class
13USD Acc PORTFOLIO CHARACTERISTICS
Unit Class Currency -
usb Portfolio Benchmark
Share Class I nception Date Fund Characteristics Number of Holdings 298 2,326
23 May 2023 Number of Issuers 208 1,058
I1SIN Number Average Price 93.18 91.65
LU2601084689 Average Coupon 5.82% 5.79%
Bloomberg Ticker Effective Duration 342 3.24
OAHYRISLX Average Credit Rating (Moody’s/S& P) B1/B+ B1/B+
Valor Number ; ; 0 3
125796064 Yields and Spreads Cyrrent Yield 6.26% 6.35%
Yield to Worst (YTW) 7.51% 7.94%
WKN Number . .
A3D8LG Yield to Maturity (YTM) 7.60% 8.06%
Net Asset Value Option-Adjusted Spread (OAS) 308 bps 351 bps
109.28 Risk Analysis Annualized Volatility (1 year/3 year) n'a 5.42%/n/a
Minimum Investment Information Ratio (1 year/3 year) n/a n/a
50,000,000 Tracking Error (ex post) (1 year/3 year) 0.57/n/a n/a
Redemptions
T-0
Base Management Feep.a.
0.3%

See Appendix endnotes 1
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SECTOR DIVERSIFICATION GEOGRAPHIC DIVERSIFICATION
% of Fund % of Fund Fund vs Benchmark (%)
Communication Services 20.13 United States 68.03 ©.96) [
Consumer Discretionary 17.79 Germany 4.95 . 151
Industrials 15.87 United Kingdom 459 a2s
Materials 8.98 France 459 REDE
Financias 7.89 Italy 3.77 | BRI
Information Technology 7.53 Canada 3.10 (1.59) .
Real Estate 6.82 Netherlands 301 | REN
Health Care 6.48 Luxembourg 2.86 -
Consumer Staples 5.26 Spain 157 ©0.12) |
Utilities 325 Other 353 B ios
CREDIT QUALITY TOP 10 ISSUERS
% of Fund Fund vs Benchmark (%) Industry % of Fund
Baa/BBB 1.07 I 107 Charter Communications Inc Media 1.78
BaBB 39.12 _ Virgin Medialnc Media 1.35
B/B 5286 Allied Universal Holdco LLC Commercial Services & Supplies 1.32
Less Than B/B 457 (6.20) _ Cloud Software Group Inc Software 131
Not Rated 238 - 238 Olympus Water US Holding Corp Chemicals 131
Defaulted 0.00 ©o1) ‘ Iliad Holding SASU gg\?':;ied Telecommunication 117
Service Properties Trust Hotel & Resort REITS 1.07
Park Hotels & Resorts Inc Hotel & Resort REITs 1.04
Iron Mountain Inc Commercia Services & Supplies 1.01
Sirius XM Holdings Inc Media 0.98
12.34
TOP 10 OVERWEIGHTS BY ISSUER TOP 10 UNDERWEIGHTS BY ISSUER
% of Fund % of Index % of Relative % of Fund % of Index % of Relative
Olympus Water US Holding Corp 131 0.32 0.99 Venture Global LNG Inc 0.00 0.99 (0.99)
Block Communications Inc 0.96 0.02 0.95 TransDigm Group Inc 0.00 0.95 (0.95)
Park Hotels & Resorts Inc 1.04 0.14 0.90 Tenet Healthcare Corp 0.00 0.84 (0.84)
Watco CosLLC 0.91 0.04 0.87 DISH Network Corp 0.00 0.68 (0.68)
Allied Universa Holdco LLC 1.32 0.47 0.85 Altice USA Inc 0.15 0.76 (0.61)
B& G Foods Inc 0.89 0.07 0.82 Carnival Corp 0.30 0.85 (0.55)
Cloud Software Group Inc 131 0.51 0.80 Vistra Corp 0.00 0.48 (0.48)
Service Properties Trust 1.07 0.30 0.77 American Airlines Group Inc 0.00 0.48 (0.48)
Marriott V acations Worldwide Corp 0.82 0.05 0.77 United Rentals Inc 0.00 0.47 (0.47)
CDK Global Il LLC 0.86 0.11 0.75 Caesars Entertainment Inc 0.00 0.45 (0.45)
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TOP 10 CONTRIBUTORS TO PORTFOLIO EMISSIONS®
Company Sector Country Portfolio Active WACI  Contribution to Wtd
Weight Weight Contribution Ave Carbon Intensity
Cleveland-Cliffs Inc Basic Materias UNITED STATES OF AMERICA 0.73% 0.54% 15 23.86%
Big River Steel LLC Basic Materias UNITED STATES OF AMERICA 0.47% 0.42% 11 21.42%
O-l GlassInc Industrial UNITED STATES OF AMERICA 0.68% 0.50% 11 8.94%
TransAlta Corp Utilities CANADA 0.32% 0.26% 22 8.24%
Endo International PLC Consumer, Non-cyclical UNITED STATES OF AMERICA 0.25% 0.18% 0 7.73%
Ardagh Group SA Industrial IRELAND 0.62% 0.37% 4 2.98%
Summit Materials Inc Industrial UNITED STATES OF AMERICA 0.31% 0.19% 4 2.08%
Mercer International Inc Basic Materials GERMANY 0.63% 0.55% 2 1.99%
Electricite de France SA Utilities FRANCE 0.74% 0.05% 2 1.70%
TUI AG Consumer, Cyclical GERMANY 0.13% 0.09% 1 1.39%
Top 10 Companies 4.88% 80.33%
WACI TREND OF CURRENT HOLDINGS® WACI BY SECTOR’
Sector Portfolio Benchmark Portfolio vs Benchmark
600 560 - -
Basic Materials 328 26.0 6.9
Communications 6.1 49 12
Consumer, Cyclical 20.5 41.7 (21.2)
400 Consumer, Non-cyclical 55 8.2 (2.6)
Diversified 0.0 0.8 (0.8)
Energy 0.1 55.0 (54.9)
200 Financial 9.1 33 57
Industrial 28.9 216 7.3
Technology 05 1.0 0.5
0 Utilities 32.2 88.8 (56.6)
90/ 90/ 90/ 90/ 90/ 90/ /90
v ) 6 > £ © “ *P Overall 135.7 251.3 (115.6)
we= Benchmark === Portfolio 00001
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ENDNOTES

Note: Historical performance indications and financial market scenarios are no guarantee for current or future performance. Not all companiesin the Fund’s investment universe report carbon
data. When reported carbon emissions data is not available, Scope 1 & 2 carbon emissions are estimated using MSCI ESG Research’s proprietary carbon estimation model. “WACI *’
refers to Weighted Average Carbon Intensity.

7 Referencesto fund and index performance are stated on a gross basis, before management fees and any expenses. Net performance of the Fund, after management fees and expenses are

available on this factsheet.

Performance indications do not consider commissions levied at subscription and/or redemption but do include the impact of swing pricing procedures implemented by the fund

administrator. The fund administrator will implement swing pricing when contributions or redemptions exceed a defined threshold, and this may impact performance as reported at month

end.

3 Data sourced from MSCI. WACI represents exposure to carbon-intensive companies (based on Scope 1 and Scope 2 GHG emissions), expressed in tons CO2e/$M revenue.

4 Total financed carbon emissions (Scope 1 and Scope 2) for every $10mm invested, expressed in tons CO2e. Unit used is metric tons CO2 as a per centage of Enterprise Value Including

Cash. Data sourced from MSCI
> Based on WACI as sourced from MSCI.

6 “Most recent’’represents combination of 2020 and 2021 data, based on data availability. Data sourced from MSCI
7 Data sourced from MSCI.

PERFORMANCE DISCLOSURES

The Fund is launched further to a merger by absorption of White Fleet I| - OCM Global High Yield Carbon Focus Fund, which was also managed by Oaktree. The performance prior to the
merger is based on investment objectives, an investment policy and investment restrictions which are not materially different to those of the Fund. Furthermore, there is continuity in the
investment team and no material change in the level of applicable fees. It should be noted, however, that performance prior to the merger was achieved under a context and circumstances that no
longer apply.

The benchmark shown for carbon and sustainability metricsis same as that for performance: ICE BofA Non-Financial Dev. Markets HY Constr. (TR) (USD-H).

The Sub-fund is actively managed. While the Sub-fund has a reference benchmark, it is actively managed by implementing Oaktree’s investment philosophy and process. Oaktree is aware of the
benchmark's composition and characteristics but has an ample degree of freedom to deviate from it.

SUSTAINABILITY DISCLOSURES

EU Sustainable Finance Disclosur e Regulation (“SFDR”).

The Fund seeks to earn an attractive total return through investment in high yield bonds while managing risk and promoting progress to alow-carbon economy. As such, the Fund is classified as
an Article 8 financia product under SFDR.

With the exception of non-core investments for certain specific purposes such as hedging and cash management, every investment will be in an issuer that satisfies at least one of the following
criteria:

« characterized by low-carbon intensity; or
» characterized by high-carbon intensity, but:
o with credible decarbonization plans, or
o receptive to engagement; or
« providing solutions that enable the mitigation of climate change.

An issuer is classified by Oaktree as characterized by low or high carbon intensity depending on whether its carbon intensity (or, in the absence of that data, the weighted average carbon intensity
(“WACI”) of the relevant industry or sub-industry group) islower or higher than the WACI of the ICE BofA Merrill Lynch Non-Financial Developed Markets High Yield 2% Constrained |ndex.
All carbon intensity data, for this purpose, is calculated based on Scope 1 & 2 GHG emissions per $1m revenue.

The Fund does not currently commit to alignment with the objectives of the Paris Agreement. It will reassessthisif, in the future, reliable and accepted means for measuring and verifying
aignment are developed for the high yield asset class. Additionally, Oaktree is not aware of aviable or appropriate Paris-aligned or climate transition benchmark. Accordingly, the designated
benchmark is not Paris-aligned. The benchmark is also not aligned to the Fund's sustainable investment objective and, therefore, is not designated as a “reference benchmark” for the purposes of
Article 8 of SFDR.

All issuers are al'so subjected to an environmental, social and governance (“ESG”) review, which is intended to ensure they do not significantly harm any environmental or social objectives and
they follow good governance practises. |ssuers subject to certain ESG shortcomings will be subject to enhanced due diligence and Oaktree expects to engage with them regarding those
shortcomings.

Oaktree may rely on one or more third-party data providers to provide carbon intensity figures and other data and information to assist with applying the carbon underwriting criteria and ESG
review.

EU Taxonomy Regulation (“Taxonomy”)

The Fund is expected to be in scope of the Taxonomy. The rules detailing how to measure whether an economic activity is environmentally sustainable under Article 3 of the Taxonomy are still
in flux, and thereis alack of reliable data available to perform the calculations required. Accordingly, the Fund does not commit to make a minimum proportion of investments which are
Taxonomy-aligned.

Notesto Investors

Any decisions taken by Oaktree regarding classification and the applicable disclosure requirements under SFDR and the Taxonomy are based on a good faith assessment by it and based on
information available to it and market practise as discerned by it at the time any such decision is made.

The requirements of SFDR, and in particular the boundaries between the different categories of financial products are not free from doubt and may change over time and, therefore, adjustments
to the Fund's classification may be made owing to the uncertainties in the regime. Additionally, the investment process supporting the Fund's investment program requires data from third party
sources pertaining to ESG matters. Changes to the Disclosure Regulation or the ability of service providersto supply that data may also drive changes to the Fund's classification. Thereis,
therefore, arisk that the Fund's classification under SFDR may change in the future. Should the classification of the Fund change, this may result in the Fund producing appropriately modified
disclosures.

Investors should be aware that SFDR is:
« adisclosure regime and should not be relied on as a product labelling regime or asimposing additional obligations other than disclosure requirementsin relation to ESG matters; and
» together with the Taxonomy, subject to ongoing uncertainties and evolution in material regards as underlying rules and guidance is finalised, or isissued, over time.
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Owing to differences in the terminologies used as between SFDR and the Taxonomy, it is possible that an investment that, in Oaktree's opinion, is a sustainable investment under SFDR does not
pursue any economic activities that qualify as environmentally sustainable under the Taxonomy.

The Fund's sustainable investment objective, and the incorporation of sustainability considerationsin the investment guidelines and process, may compete with the Fund's objective of earning an
attractive total return. There is no assurance that the Fund will achieve its dual objectives. See the Prospectus for more information on the Fund’s sustainability approach, including its disclosures
under SFDR and Taxonomy.

LEGAL INFORMATION

The term “Oaktree” refers to Oaktree Capital Management, L.P.™ or its affiliates, individually or collectively, as the context requires, including Oaktree Capital Management (UK) LLP. This
communication is for informational purposes only and does not constitute, and should not be construed as, an offer or solicitation with respect to securities or interestsin any jurisdiction where
such an offer or solicitation is not duly authorised or to any person to whom it is unlawful to make such an offer or solicitation. The dissemination of information in this communication may
depend on local regulations. Recipients must inform themselves about the laws which are in force in their country or jurisdiction. Funds mentioned in this communication are only availablein
jurisdictions where promotion and sales of their securities or interestsis permitted.

Any offer may only be made pursuant to the prospectus relating to Oaktree (Lux.) Funds — Oaktree Global High Yield Carbon Focus Fund (the “Sub-fund”), a sub-fund of Oaktree (Lux.) Funds
(the “Fund”) (the “Prospectus”), the articles of incorporation of the Fund (the “Articles”), the Key Investor Information Document and the application/dealing form in their final form. It isthe
responsibility of any recipient of this communication wishing to apply for sharesin the Fund to inform itself of and to observe all applicable laws and regulations of any relevant jurisdiction.
This communication does not constitute and should not be construed as investment, legal or tax advice, or arecommendation or opinion regarding the merits of investing in the Fund or the Sub-
fund. Any investment should only be made after consultation with independent qualified sources of investment and tax advice. A potential investor considering an investment in the Fund should
read the Prospectus which contains a more complete description of the Fund’s and the Sub-fund's investment practices, restrictions, terms and conditions, risks and other factorsrelevant to a
decision to invest. All information contained herein is subject to and qualified in its entirety by the Prospectus. No person has been authorized to make any statement concerning the Fund or the
Sub-fund other than as set forth in the Prospectus, and any such statements, if made, may not be relied upon. Certain information contained herein concerning economic trends and performance
isbased on or derived from information provided by independent third party sources. Oaktree believes that such information is accurate and that the sources from which it has been obtained are
reliable; however, they cannot guarantee the accuracy of such information. Independent third party sources cited in this communication are not making any representation or warranty regarding
any information attributed to them and shall have no liability to any recipient in connection with the use of such information.

This communication is being provided on a confidential basis solely for the information of those persons to whom it is given. The materials, including the information contained herein, may not
be copied, reproduced, republished, posted, transmitted, distributed, disseminated or disclosed, in whole or in part, to any other person in any way without the prior written consent of Oaktree.
By accepting this communication, each recipient agrees that it will comply with these confidentiality restrictions. The Prospectuses, the Articles, the Key Investor Information Document and/or
the annual and additional reports relating to the Fund and/or the Sub-fund, as applicable, may be obtained free of charge from FundRock Management Company S.A., 33, rue de Gasperich, L-
5826 Hesperange, L uxembourg.

U.S. securities laws (and the securities laws of certain non-U.S. jurisdictions) prohibit any person who has received material non-public information about a company from purchasing or selling
securities of such company or from communicating such information to any other person when it is reasonably foreseeable that such other person is likely to purchase or sell such securitiesin
reliance upon such information. By accepting this presentation, you acknowledge that this presentation may contain material, non-public information concerning Oaktree Capital Group, LLC or
its securities and you agree not to trade in the securities of Oaktree Capital Group, LLC if you are in possession of material non-public information concerning Oaktree Capital Group, LLC
unless such trading is permitted by applicable law.

The information contained herein is unaudited and is being shared with you to help you obtain a better understanding of the investments and performance of the strategy. Oaktree makes no
representation or warranty regarding the accuracy or completeness of the information contained herein or whether it will assist you in connection with your due diligence.



