Coar Hill Asset Management Partners
Timing of High Yield Bond Investments

Allocating to high yield bonds near recessions often outperforms
equities by double digits, excluding the short-dated Covid-19 recession

Investing in HY Bonds 12 Months Prior to Recession Start (3Y Window)
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Investing in HY Bonds 0 Months After Recession Start (3Y Window)
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Neither Goar Hill nor any of its affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained in this document and nothing contained in this document should be relied upon as a promise or representation as to the future performance of any Coar Hill client or
any other entity. Certain information has not been independently verified but was obtained from third-party sources believed to be reliable. Coar Hill does not undertake any obligation to update any of the information contained herein or Lo correct any inaccuracies. Certain statements contained herein may constitute "forward-
looking statements,”and / or assumptions of future events implied or otherwise. Certain material market and economic conditions that may include interest rate fluctuations, general market trends and the state of business and the economic cycle may affect these assumptions including any actual performance returns.
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