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Investment Objective

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 83.13%

Cash 16.87%

Statistical Analysis

Performances

1 Month -0.25%
YTD -0.25%
1 Year -3.93%
Since Inception 20.63%
Volatility

1 Month 11.2%
Year to Date 11.2%
1 Year 24%
Since Inception 15.3%

Sharpe Ratio

1 Month n.s.
Year to Date n.s.
1 Year n.s.
Since Inception 1.35

Portfolio Analysis

TOT
2015 1249 685 277 090 190 -052 295 -246 -3.63 441 367 -3.20 28.12
2016 -805 -225 547 -069 098 -512 187 -005 093 -099 -023 359 -516
2017 -076 138 433 283 163 -255 -068 -1.03 375 189 -346 135 870
2018 0.61 -3.17 -0.82 217 029 043 079 -136 -1.64 -567 -058 -537 -13.72
2019 449 130 -018 215 -469 370 -239 -251 261 352 051 395 12.66
2020 -220 -7.83 -1491 648 190 426 -1.85 294 -222 -525 1454 123 -5.80
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Manager s Comment

January was characterized by negative returns on the main European indices. The fund maintained broad diversification during the
month, with 70 securities in portfolio, in line with the previous month. In January, the fund maintained a balanced exposure between
cyclical and defensive sectors. Health Care and Industrial are the most representative sectors of the fund. The fund's main positive
contributors were SMEs, including ElImos AG and Carl Zeiss. The fund maintained the liquidity buffer unchanged during the month.
The portfolio beta is in line with the previous month at 0.8. In terms of secular trends, Big Data Analytics (19%) and Clean Tech
Solutions (12%) are the themes with the greatest weight in the portfolio. The weight of the top ten securities is up to 24%. The fund

achieved an ESG quality score of AA for the month, the equivalent of 7.8 points, in line with the previous month.

Country Allocation (of the invested portfolio) Industry Allocation (of the invested portfolio)
0 10 20 30
FR 18.99% S Health Care 15.47% |
) DE 21 52% Industrial Goods & Services 14.81% [N
Technology 13.72% ]
GB 11.96% Personal & Household Goods 9.50% [
Food & Beverage 7.96% I
Chemicals 6.86% e
NL11.11% Construction & Materials 4.54% m
Other 26.92% Financial Services 4.31% [
CH 9.50% Other 22.82% [

Number of Securities 70
% Small Cap (<6 Bn) 215% | Top 10 Holdings % Strategy Allocation
e &% Tkh Group Nv-dutch Cert 3.08 BIG DATA ANALYTICS 19.48%
0 0,
DEECE L 709% | £imos Semiconductor Se 301 CLEAN TECH SOLUTIONS 12.28%
Alpha 1y (Ex ante) 0.04 Nestle Sa-reg 278 URBANIZATION 10.29%
Beta 1y (Ex Ante) 0.78 .

Huhtamaki Oyj 2.74 SUSTAINABLE AGRO FOOD 9.82%
Dividend Yield 2.10%

Deutsche Boerse Ag 2.54 ROBOTICS & AUTOMATION 9.42%
P/E 29.04

Akzo Nobel N.v. 2.52 BIOTECHNOLOGY 9.39%
SRRI 6/7 . )

Ubisoft Entertainment 2.51 SILVER ECONOMY 8.56%
ESG Rating AA

Prosus Nv 2.36 SMART MOBILITY 3.89%

Carl Zeiss Meditec Ag - Br 2.29

Roche Holding Ag-genusschein 2.04

Total 25.86
IMPORTANT INFORMATION This document is intended for professional/qualified investors. This document is published by Te Ltd for i and lising 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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