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Investment Objective ]
Manager s Comment

The Fund seeks to produce positive returns with
medium/high volatility, primarily by identifying and
understanding trends regarding, but not limited to,
humanity, production cycles, economic developments, or
country specific.

The global macroeconomic environment is confirmed as positive despite the reiterated scenario of uncertainty generated by
geopolitical tensions. In August, the macroeconomic fundamentals in Europe confirmed a scenario substantially unchanged on the
previous month, with signs of weak internal demand and foreign demand down slightly. Trade tensions did not generate significant
material impacts, but could influence confidence and expectations over the medium term. The dynamic of emerging markets does

Security Type

not suggest contagion of the European non-financial equity market. Monetary policy remains accommodating in Europe, while in the

US is continuing on its announced path. In August, the fund maintained a good diversification with a total of 53 positions and a

Shares 83.67%
liquidity buffer of 16%. The weight of the first ten securities in the portfolio totalled 27.2%. The segment is diversified between small,
Futures 2.2%
’ medium and large caps, with an overweight of the large cap component at 48%. The beta of the equity component is 0.73 in the last
Cash 16.33% year, confirming the defensive nature of the Secular theme. Tendercapital Secular Euro is based on 9 Secular Trends with an
overweight on the theme of infrastructure.
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IMPORTANT INFORMATION This document is intended for professionaliqualified investors. This document is published by T Funds Plc for and purposes and does not constitute an offer or recomendation to buy or sell any fund. Before deciding
on the investment, we invite you to read the prospectus and note the risk factors. The Umbrella prospectus, prospectuses of the funds, and relative KIIDs are available on the website www.tendercapital.co.uk. Financial data and results reported herein concern only the past. Any reference to
performance, prices, interest rates, exchange rates and other past data contained therein should not be construed as a guarantee of performance, prices, interest rates, exchange rates and other future data. This document may not be reproduced (in whole or in part), transmitted, modified, or used
for public or commercial purposes without the prior written permission of Tendercapital Funds Plc. 2013 Tendercapital Funds Pic - All rights are reserved
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