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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.

Security Type

Shares 80.84%
Futures -19.16%
Cash 19.16%
Statistical Analysis

Performances

1 Month 2.15%
YTD 7.93%
1 Year -5.66%
Since Inception 23.00%
Volatility

1 Month 5.77%
Year to Date 9.88%
1 Year 11.60%
Since Inception 13.63%
Sharpe Ratio

1 Month 0.37
Year to Date 0.80
1 Year -0.49
Since Inception 1.69
Portfolio Analysis

Number of Securities 49
% Small Cap (<2 Bn.) 38.00%
% Mid Cap (2-5 Bn.) 19.00%
% Large Cap (>5 Bn.) 43.00%
Alpha 1y (Ex ante) 0.03
Beta 1y (Ex Ante) 0.55
Dividend Yield 3.02%
P/E 17.55
SRRI 5/7

IMPORTANT INFORMATION This document is intended for professional/qualified investors. This document is published by Te

In April, the market confirmed the positive phase characterised, in Europe, by an outperformance of cyclical sectors compared to

defensive ones. The Tech and Auto&Parts sectors were the best in Europe, with performance of +6.8% and +5.8%, respectively.

However, although economic figures are stabilising, they remain disappointing.

The fund maintained satisfactory diversification with a total of 49 positions. The defensive investment strategy resulted in the

maintenance of a liquidity buffer of 18% and hedging through short exposure to the European market index. The “Urbanization”

theme was the top contributor to portfolio performance, while there was a negative contribution from “Biotechnology”. The largest ten

securities accounted for 27.8% of the portfolio. The segment is diversified between small, medium and large caps, with the large cap

component overweighted at 43%. The Urbanisation theme, following the entry of new companies, has become is the fund's top

strategy with a weight of 17.0%.
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Top 10 Holdings % Strategy Allocation
Prismi Spa 4.95 URBANIZATION 16.99%
Tkh Group Nv-dutch Cert 2.76 CLEAN TECH SOLUTIONS 16.45%
Danone 2.73 BIG DATA ANALYTICS 13.41%
Volkerwessels 2.73 SUSTAINABLE AGRO FOOD 9.75%
Fresenius Se & Co Kgaa 2.56 BIOTECHNOLOGY 7.81%
Lonza Group Ag-reg 2.55 SMART MOBILITY 7.54%
Eurofins Scientific 2.53 SILVER ECONOMY 5.48%
Enel Spa 2.38 ROBOTICS & AUTOMATION 3.41%
Legrand Sa 2.35 FUTURES AZIONARI -19.16%
Wienerberger Ag 2.24
Total 27.77
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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.com. 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 Ltd. T

Ltd - All ights are reserved.
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