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STRATEGY OBJECTIVE

The objective of the Compartment is to achieve
a long term positive absolute return by
integrating  environmental,  social  and
governance (“ESG”) considerations with a
short-term  moderate risk through a
combination of capital growth and income.

The following guidelines apply:

e The fund will invest mainly in global large
capitalization stocks with a focus on the US
and Europe.

* Around 50% in Total Return Swaps having
global stocks as main reference assets.

e ESG score corresponds to a rating between
best (AAA or equivalent) and worst (CCC or
equivalent): the average ESG rating of the
investments will be BBB (or equivalent) or
higher.

* Exclude companies that are involved in very
severe ESG controversies, with the goal to
invest the larger part of assets in companies
with minor or moderate controversies.

The fund is actively managed without a
benchmark.
MANAGER’S COMMENT

After the significant rally in November driven by Trump's
election, the U.S. equity market pulled back from its highs,
with the S&P 500 losing 2.39% in December. In contrast,
the Nasdaq, despite an initial rally early in the month,
erased most of its gains in the latter half but managed to
close in positive territory at +0.56%. European markets
declined by 0.59% during December, weighed down by
losses in the UK and Switzerland, while Germany, France,
and Italy posted gains. The standout performer was Japan,
with a 4.52% increase, while Brazil experienced the worst
performance, declining by 4.3%. Adding to Brazil's
struggles, its currency fell by 3% in December, bringing its
total depreciation against the U.S. dollar in 2024 to 20%.
The gains from early December were erased mid-month
following the Federal Reserve's decision to cut interest
rates by 0.25%, marking the third cut of the year. However,
the hawkish tone from Chair Powell, who projected only two
cuts for 2025, dampened investor sentiment. This reaction
followed a strong year, with the S&P 500 gaining over 27%
and the Nasdaq nearly 35%. Notably, 2024 marked the
second consecutive year of S&P 500 returns exceeding
20%, a feat last seen in the 1990s. This has heightened
investor caution heading into 2025, with expectations for
continued market growth tempered by an anticipation of
increased volatility. The Federal Reserve’s hawkish stance
weighed more heavily on the bond market, which saw losses
across most maturities except for the 1-3 year range, which
benefited slightly from the Fed and ECB rate cuts. Both U.S.
and European bond markets declined by approximately
1.5% in December, reducing total returns for 2024 to just
0.6% in the U.S. and 1.9% in Europe. Higher interest rates
in the U.S. bolstered the dollar, which appreciated by 2.6%
against major currencies. The euro fell by 2.1%, the Swiss
franc by 2.9%, and the Japanese yen by 4.7 %, making these
the hardest-hit developed currencies. Gold declined slightly
by 0.7% in December but posted a stellar annual gain of
27%, its third-best performance since the 1980s. Qil prices,
up 5.5% in December, managed to recover earlier losses,
closing the year flat.
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2023
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Q1 Q2 Q3 Q4 YTD

0.0% -0.7% -0.4% -1.1%
-3.2% 9.1% 0.5% 1.6% 7.8%
2.0% 23% -0.2% 0.7% 4.8%
-1.0% -9.0% -2.8% 4.0% -8.9%
2.5% 2.5% -0.7% 4.6% 9.1%
3.5% 3.6% 2.8% 0.4% 10.5%
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SINGLE STOCKS Net Sector
BY SECTOR Weight STOCK SECTOR WEIGHT
Government 24%
Technology 6%
Fund 6% \ ‘ ”
Industrial Goods and Services 5% $
Health Care 3% =
Retail 2% -
Banks 2% '
Financial Services 2%
Energy 2%
Real Estate 1%
Automobiles and Parts 1%
Food, Beverage and Tobacco 1%
Insurance 1% m Technology Industrial Goods and Services
Travel and Leisure 1% Health Care Retail
Telecommunications 1% m Financial Services m Banks
Personal Care, Drug and Grocery Stores 1% m Automobiles and Parts m Energy
Utilities 1% m Real Estate m Food, Beverage and Tobacco
Consumer Products and Services 1% m Insurance [ el el L e
Media 0% Telecommunications Personal Care, Drug and Grocery Stores
Chemicals 0% Media Utilities
Basic Resources _ m Consumer Products and Services Chemicals
. . m Construction and Materials m Basic Resources
Construction and Materials -
Others -
. ESG RATING
ESG RATING Net Sector Weight
AAA 8%
AA 15%
A 22%
BBB 14%
BB 1.4%
B 0.7%
CCcC 0.0%
NR 40.0% m AAA AA A BBB mBB mB mCCC mNR
DERIVATIVES Net Strategy TOP FIVE FUNDS/STOCKS WEIGHT
OVERLAY Weight
Dividends 0.0% NVIDIA CORP 6.4%
Macro -17.2% APPLE INC 6.3%
Stock options 0.0%
MICROSOFT CORP 5.5%
ALPHABET INC-CL A 3.6%
RISK MEASURE R ?
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(o)
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DISCLAIMER

This document is a marketing communication; it has been prepared solely for information purposes and does not constitute an
offer or recommendation to buy or sell any security or instrument or adopt any particular trading strategy. This information is
confidential and is being delivered to a limited number of prospective professional investors in jurisdictions where distribution of
this presentation to those persons would not be contrary to local laws and regulations.

No offering of the products described on this communication, or possession or distribution of any offering material in relation
thereto, is permitted in any jurisdiction unless in compliance with all applicable laws, regulations, codes, directives, orders and/or
regulatory requirements, rules and guidance in force from time to time including, for the avoidance of doubt, the EU Prospectus
Directive (2003/71/EC) and any implementing measures and Regulation S of the United States Securities Act 1933, as amended,
(the “Securities Act“). Any securities referred to on this communication, or any offering material in relation thereto, have not been
registered under the Securities Act. The Shares of the Funds have not been registered under the United States Securities Act of
1933 (the "1933 Act"), nor under the United States Investment Company Act of 1940. The Shares may not be offered directly or
indirectly in the United States of America (including its territories and possessions) to or for the benefit of a "U.S. Investor" as
defined in the 1933 Act.

AISM is not qualified to give legal, tax or accounting advice to its clients and does not purport to do so in this document. Clients
are strongly encouraged to seek the advice of their own professional advisors about the consequences of the proposals contained
herein. You will be deemed to have acknowledged that you have understood the risks and consequences associated with the
strategies mentioned herein. Any transaction will be subject to legal, regulatory and tax review, and will be entered into only
pursuant to documentation to be negotiated on terms acceptable to AISM and you.

Applications for shares in any fund should not be made without first consulting the respective current prospectus, simplified
prospectus, annual report and semi-annual report (“Offering Documents”), or other documents available, which to the extent they
are permitted to be distributed in your local jurisdiction, are available free of charge at the address above or on aism.lu. The
Offering Documents contain material information not contained herein. In particular, the Prospectus contains details relating to
the terms of investment and information regarding investment risks and conflicts of interest. Any representation to the contrary
is not permitted. In the event of such offering, the information in this document will be superseded, amended and/or
supplemented in its entirety by the Prospectus.

This document may not be distributed in any jurisdiction where it is unlawful to do so. The products described in this
communication may not be marketed, sold or be available for offer in a number of jurisdictions where it is unlawful to do so.

RISK WARNING

Past performance is not a guarantee of future performance. The value of the investments and the income from them can go down
as well as up and an investor may not get back the amount invested. Investment in an investment fund is not the same as making
a deposit with a bank or other deposit-taking body. The value of the investments is not insured or guaranteed by AISM, the funds’
Investment Managers or anyone else. There can be no assurance that a fund will achieve its investment objectives. The investment
possibilities referred to herein are designed for investors who understand and are willing to accept the related risks. Performance
may be volatile, and an investor could lose all or a substantial portion of his or her investment.
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