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An analysis of the High Yield markets shows that
this was a good month for the Euro HY segment
(+0.42%) and a very good month for the US HY
segment (+1.86%). Economic statistics in the USA
suggest that the job market remains resilient and
inflation under control, despite the tariff shock.

Geopolitical uncertainty eased towards the end of
the month after Israel and Iran agreed on a
ceasefire, enabling the markets to bounce back
and oil prices to fall back. We took part in a large
number of primary deals (CMA CGM, Urbaser,
FiberCorp, Darling, Benteler, SES Gobal, Edreams,
etc.).

Mandarine Euro High Yield strives to capture the potential of European high yield bonds 
and is one of the few SRI bond funds in its category. Its dynamic portfolio management 
aims to take all opportunities, ranging from BB to CCC, on financial and non-financial 
issuers.

The data presented relates to past periods, past performance is not an indicator of future results. 
Statistical indicators are calculated on a weekly basis.
Benchmark: 100% ICE BofA BB-B Euro High Yield Constrained Index
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Rolling / annualized performances
Rolling performances Annualized performance

1 month YTD 1 year 3 years 5 years Inception 3 years 5 years Inception

Fund +0.3% +1.7% +6.2% +27.2% +17.7% +72.2% +8.3% +3.3% +4.1%

Bench. +0.6% +2.7% +8.3% +30.5% +25.8% +115.3% +9.3% +4.7% +5.8%

Diff. −0.3% −1.1% −2.0% −3.3% −8.1% −43.1% −0.9% −1.4% −1.7%

Quartile* 4 4 3 2 3

*Morningstar - EUR High Yield Bond

Risk indicators

Fund volatility Benchmark
volatility

Tracking error Information ratio Sharpe ratio

1 year 2.4% 2.5% 0.6% −3.3 1.3

3 years 5.0% 4.4% 1.2% −0.8 0.9
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PORTFOLIO STRUCTURE

FUND PROFILE

CHARACTERISTICS

MANDARINE

EURO HIGH YIELD C

Main holdings
GRIFOLS SA 7.125% 05/30 2.1% Health Care / Spain
ENERGIAS PORTUGAL 5,943% 12/49 1.9% Utilities / Portugal
VODAFONE GROUP PLC 4,2% 10/78 1.7% Communications / Great Britain
LOXAM SAS 4,5% 02/27 1.7% Industrials / France
BCP MODULAR SERV 4,75% 11/28 1.6% Industrials / Great Britain
SCHAEFFLER AG 4.75% 08/29 1.6% Cons.Discretionary / Germany
EUROBANK SA 5,875% 11/29 1.6% Financials / Greece
ACCORINVEST 5.5% 11/31 1.6% Cons.Discretionary / Luxembo…
BANCO DE CREDITO SOCIAL 7,5% … 1.6% Financials / Spain
FORVIA SE 5.125% 06/29 1.4% Cons.Discretionary / France

Sector
Cons.Discretionary 22.8%
Financials 21.8%
Industrials 10.4%
Communications 10.3%
Materials 9.6%
Health Care 9.0%
Utilities 5.1%
Technology 2.7%
Cons.Staples 1.6%
Cash & Others 6.8%

Country
France 17.8%
Netherlands 12.6%
Germany 11.1%
Great Britain 8.6%
Italy 8.3%
Luxembourg 7.7%
Spain 5.6%
United-States 3.6%
Sweden 2.8%
Czech Republic 2.1%
Portugal 1.9%
Jersey 1.8%
Greece 1.6%
Other Country 7.8%
Cash & Others 6.8%

Key figures at June 30 2025
Asset under management 90.7M€

Number of issuers 89

Yield to maturity 4.76

Yield to worst 4.38

Rate sensitivity 2.72

Average maturity (year) 4.12

Average rating BB

Rating

A 1.0%

BBB 15.4%
BB 54.0%

B 26.5%
CCC 1.0%

NR 2.0%

Duration

< 1 year 18.7%

1 - 3 years 31.2%
3 - 5 years 44.9%

5 - 7 years 5.1%

ISIN Bloomberg code Inception of the fund Shareclass inception
FR0000981946 MEEHTRE FP Equity 05/11/1992 05/11/1992

Legal Status Shareclass currency Investment horizon Management company
French FCP EUR 4 years Mandarine Gestion

Depositary Valuation Cut-Off Settlement
Caceis Daily 12h00 D+3 (NAV D+1)

Management Fee Performance Fee Initial charge Redemption Fee
1.61% - 0% 0%

Mandarine Gestion 
30 avenue Kléber | 75016 Paris
www.mandarine-gestion.com

DISCLAIMER
The purpose of this document is to present, for information purposes only, the characteristics of Mandarine Gestion products. It in no manner
constitutes a sale or subscription offer. The indices cited in this document are based on net dividends reinvested (“NR”). The described performances
do not take into account fees and costs potentially charged in connection with the subscription or redemption of fund units. This document has been
drawn up for information purposes only and does not constitute an offer or personalised recommendation or a solicitation to subscribe to this product.
The information, opinions and analyses contained in this document do not have any contractual value. Only the information contained in the KIID and
prospectus is legally binding. The prospectus is available on simple demand from Mandarine Gestion and is available on the www.mandarine-
gestion.com website. Your money will be principally invested in financial instruments selected by the management company. These instruments will
be subject to market fluctuations and uncertainties. Past performances do not guarantee future performances. Performances are notably not constant
over time. The performance data mentioned in the document does not take into account fees and charges assessed in connection with the issue and
redemption of units or shares and does not include taxes imposed by the country of residence of the client. The UCITS is exclusively destined for
sale to residents of those countries in which the UCITS is registered. Sales in jurisdictions other than those countries in which the UCITS is registered
are not authorised.
RISK PROFILE – RISKS ASSOCIATED WITH THE PRODUCT
Risk of capital loss, equity market risk, risk linked to the ownership of small and midcaps, interest rate risk, credit risk and discretionary management
risk, and to a lesser extent emerging market risk, counterparty risk and exchange rate risk. The descriptions and details are included in the complete
prospectus of the UCITS. Investors are invited to read the prospectus in order to obtain detailed information regarding the risks to which the fund is
exposed prior to any investment decision. This product does not offer any guarantee as to returns or the capital invested, which may not be entirely
returned.


