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Guernsey, 23 April 2019

AX A IM h asp ub lish e d th e Volta Finance Lim ite d (th e “Com p any”or “Volta Finance ”or “Volta”)
m onth ly re p ort for March . Th e fullre p ort isattach e d to th isre le ase and willb e availab le on Volta’s
we b site sh ortly (www.voltafinance .com ).

PERFORMANCE and PORTFOLIO ACTIVITY

In March , Volta’sNAV* totalre turn p e rform ance was+0.5%, b ringing th e Y TD p e rform ance to 4.0%
afte ra volatile e nd to 2018.

Volta p aid a quarte rly divide nd (€0.15 p e rsh are ) on th e 28
th

March (th e e x -divide nd date wasth e 7
th

March ).

Th isp ositive p e rform ance wasdrive n m ainly b y th e good p e rform ance of b ank b alance sh e e t
transactions(+0.7% for th e m onth ) and of CLO de b t tranch e s(+0.6%). Th e p e rform ance sof Volta’s
oth e r asse t classe sin local curre ncie swe re : -0.2% for CLO Equity tranch e s; +0.7% for Cash
Corp orate Cre dit de als; and +0.4% forABS.

Asat th e e nd of March , Volta wasfully inve ste d h aving p urch ase d th re e ne w p ositions(1 Bank
Balance Sh e e t transaction and 2 CLO Equity p ositions, one in Euro and one in USD) fora totalof th e
e quivale nt of €24.2m . On ave rage , using m arke t standard assum p tions, th e p roje cte d y ie ld of such
p urch ase swas12.6%. Som e of th e se p urch ase sh ave a se ttle m e nt in Ap ril, e x p laining wh y th e cash
p osition of Volta at th e e nd of March wasne gative (on a trade date b asisnot on a se ttle m e nt date
b asis).

At th e e nd of March , Volta stillh ad e x p osure to a CLO ware h ouse , wh ich doe snot carry any m ore
cre dit risk asth e unde rly ing CLO e quity h asb e e n p rice d. Th e re alize d IRR on th isware h ouse isto b e
confirm e d sh ortly (afte rth e ve ry last se ttle m e nt in Ap ril) b ut it sh ould like ly b e b e twe e n 25 and 30%.

Be ing at th e e nd of th e first quarte rof th isy e ar, it m ake sse nse to re asse ssourvie w for2019. W h at
we ob se rve d, alm ost e ve ry wh e re in th e cre dit m arke tsand it ise ve n m ore true in structure d finance ,
isth at, on ave rage , th e m aturity curve and th e cre dit curve are ve ry ste e p . For CLO de b t tranch e sit
h asb e e n rare to se e such a ste e p m aturity curve (sam e rating asse tsare y ie lding far m ore with a
long m aturity th an with a m id to sh ort te rm m aturity ). Th issituation ch aracte rize sp e riodsin wh ich
inve stors, are glob ally cautious in th e way th e y de p loy cap ital (avoiding long cre dit duration
instrum e ntsand th e m ost se nsitive one s).

Th issituation isve ry e ncouraging for th e re st of th e y e ar e ve n th ough we continue to th ink th at it is
ne arth e e nd of th e e conom ic and cre dit cy cle sand th at at som e p oint in tim e m ore volatility willcom e
b ack. Th e fact th at inve storsare cautiouslim itsth e p rob ab ility of a b rutalrise in volatility in th e com ing
m onth s/quarte rs. More and m ore we th ink th at th e p rob ab ility of h aving in 2019 a se cond sp ike of
volatility like th e one we h ad in Q4 2018 isde clining. Th isove rallcautiousne ssm ake susa b it m ore
com fortab le de p loy ing allth e cap ital(b alancing risks) and avoiding h aving too m uch cash .

W e continue d incre asing our CLO e quity tranch e e x p osure and re ducing CLO de b t tranch e sasth e
CLO e quity tranch e sare alre ady b e ne fiting from th e fact th at sp re adsstop p e d tigh te ning in loan
m arke ts(we h ave notice d for som e m onth sth at th e CLO m anage rswe se le cte d h ave b e e n ab le to
incre ase th e W AS (W e igh te d Ave rage Sp re ad) of th e unde rly ing loan p ools, ge ne rating h igh e r cash
flowsto th e CLO Equity p ositions).



In March , Volta ge ne rate d th e e quivale nt of €0.2m in inte re st and coup onsne t of re p o costs(non-
Euro am ountstranslate d into Euro using e nd-of-m onth crosscurre ncy rate s). Th isb ringsth e total
cash am ount ge ne rate d during th e last six m onth sin te rm sof inte re st and coup onsto €19.6m .

Asat th e e nd of March 2019, Volta’sNAV was€287.8m or €7.87 p e r sh are . Th e GAV stood at
€326.3m .

*It should be noted that approximately 11.2% of Volta’s GAV comprises investments for which the relevant NAVs as at the
month-end date are normally available only after Volta’s NAV has already been published. Volta’s policy is to publish its own
NAV on as timely a basis as possible in order to provide shareholders with Volta’s appropriately up-to-date NAV information.
Consequently, such investments are valued using the most recently available NAV for each fund or quoted price for such
subordinated note. The most recently available fund NAV or quoted price was for 6.9% as at 28 February 2019, 2.9% as at 31
December 2018 and for 1.4% as at 28 September 2018. ** “Mark-to-market variation” is calculated as the Dietz-performance of
the assets in each bucket, taking into account the Mark-to-Market of the assets at month-end, payments received from the
assets over the period, and ignoring changes in cross currency rates. Nevertheless, some residual currency effects could
impact the aggregate value of the portfolio when aggregating each bucket.
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ABOUT VOLTA FINANCE LIMITED
Volta Finance Lim ite d isincorp orate d in Gue rnse y unde r Th e Com p anie s(Gue rnse y ) Law, 2008 (asam e nde d) and liste d on
Eurone x t Am ste rdam and th e London Stock Ex ch ange 'sMain Marke t for liste d se curitie s. Volta’sh om e m e m b e r state for th e
p urp ose sof th e EU Transp are ncy Dire ctive isth e Ne th e rlands. Assuch , Volta issub je ct to re gulation and sup e rvision b y th e
AFM, b e ing th e re gulatorforfinancialm arke tsin th e Ne th e rlands.

Volta’sinve stm e nt ob je ctive sare to p re se rve cap italacrossth e cre dit cy cle and to p rovide a stab le stre am of incom e to its
sh are h olde rsth rough divide nds. Volta se e ksto attain itsinve stm e nt ob je ctive sp re dom inantly th rough dive rsifie d inve stm e ntsin
structure d finance asse ts. Th e asse tsth at th e Com p any m ay inve st in e ith e rdire ctly orindire ctly include , b ut are not lim ite d to:
corp orate cre dits; sove re ign and quasi-sove re ign de b t; re side ntialm ortgage loans; and, autom ob ile loans. Th e Com p any ’s
ap p roach to inve stm e nt isth rough ve h icle sand arrange m e ntsth at e sse ntially p rovide le ve rage d e x p osure to p ortfoliosof such
unde rly ing asse ts. Th e Com p any h asap p ointe d AX A Inve stm e nt Manage rsParisan inve stm e nt m anage m e nt com p any with a
division sp e cialise d in structure d cre dit, forth e inve stm e nt m anage m e nt of allitsasse ts.

*****
ABOUT AXA INVESTMENT MANAGERS
AX A Inve stm e nt Manage rs(AX A IM) isa m ulti-e x p e rt asse t m anage m e nt com p any with in th e AX A Group , a glob alle ade r in
financial p rote ction and we alth m anage m e nt. AX A IM isone of th e large st Europ e an-b ase d asse t m anage rswith 766
inve stm e nt p rofe ssionalsand €759 b illion in asse tsunde rm anage m e nt asof th e e nd of June 2018.

*****
This press release is published by AXA Investment Managers Paris (“AXA IM”), in its capacity as alternative
investment fund manager (within the meaning of Directive 2011/61/EU, the “AIFM Directive”) of Volta Finance Limited
(the "Volta Finance") whose portfolio is managed by AXA IM.



This press release is for information only and does not constitute an invitation or inducement to acquire shares in
Volta Finance. Its circulation may be prohibited in certain jurisdictions and no recipient may circulate copies of this
document in breach of such limitations or restrictions. This document is not an offer for sale of the securities referred
to herein in the United States or to persons who are “U.S. persons” for purposes of Regulation S under the U.S.
Securities Act of 1933, as amended (the “Securities Act”), or otherwise in circumstances where such offer would be
restricted by applicable law. Such securities may not be sold in the United States absent registration or an exemption
from registration from the Securities Act. Volta Finance does not intend to register any portion of the offer of such
securities in the United States or to conduct a public offering of such securities in the United States.

*****
This communication is only being distributed to and is only directed at (i) persons who are outside the United
Kingdom or (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to whom it may
lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to
as “relevant persons”). The securities referred to herein are only available to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons. Any person
who is not a relevant person should not act or rely on this document or any of its contents. Past performance cannot
be relied on as a guide to future performance.

*****
This press release contains statements that are, or may deemed to be, "forward-looking statements". These forward-
looking statements can be identified by the use of forward-looking terminology, including the terms "believes",
"anticipated", "expects", "intends", "is/are expected", "may", "will" or "should". They include the statements
regarding the level of the dividend, the current market context and its impact on the long-term return of Volta
Finance's investments. By their nature, forward-looking statements involve risks and uncertainties and readers are
cautioned that any such forward-looking statements are not guarantees of future performance. Volta Finance's actual
results, portfolio composition and performance may differ materially from the impression created by the forward-
looking statements. AXA IM does not undertake any obligation to publicly update or revise forward-looking statements.

Any target information is based on certain assumptions as to future events which may not prove to be realised. Due to
the uncertainty surrounding these future events, the targets are not intended to be and should not be regarded as
profits or earnings or any other type of forecasts. There can be no assurance that any of these targets will be achieved.
In addition, no assurance can be given that the investment objective will be achieved.

The figures provided that relate to past months or years and past performance cannot be relied on as a guide to future
performance or construed as a reliable indicator as to future performance. Throughout this review, the citation of
specific trades or strategies is intended to illustrate some of the investment methodologies and philosophies of Volta
Finance, as implemented by AXA IM. The historical success or AXA IM’s belief in the future success, of any of these
trades or strategies is not indicative of, and has no bearing on, future results.

The valuation of financial assets can vary significantly from the prices that the AXA IM could obtain if it sought to
liquidate the positions on behalf of the Volta Finance due to market conditions and general economic environment.
Such valuations do not constitute a fairness or similar opinion and should not be regarded as such.

Editor: AXA INVESTMENT MANAGERS PARIS, a company incorporated under the laws of France, having its
registered office located at Tour Majunga, 6, Place de la Pyramide - 92800 Puteaux. AXA IMP is authorized by the
Autorité des Marchés Financiers under registration number GP92008 as an alternative investment fund manager
within the meaning of the AIFM Directive.
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