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INVESTMENT TARGET

The Fund implements a medium/long-term strategy to increase the value of its assets. The FUND TERMS

Fund assets are primarily invested in sha.res or equi.ty instrumen.ts in accordance with the ISIN Code LU2460216190
company's ESG policy. The portfolio comprises approximately seventy equally

weighted equity investments, mainly of companies with a market capitalisation of more Bloomberg Ticker -
than EUR 20 billion. The fund promotes environmental and/or social characteristics but does

. . ] . Minimum Initial Inv. 5'000
not pursue a sustainable investment objective.
AUM 3'944'936
MANAGER COMMENT
In March, financial markets experienced a marked increase in volatility, driven by the Launch Date 31.08.2023
escalation of the conflict in the Middle East and the resulting tensions in the energy sector. .
The prolonged closure of the Strait of Hormuz represented a significant break from previous  Management Fees 0.95%
geopolitical shocks, introducing not only the risk of higher energy prices but also potential DT - 10.0%

physical constraints on supply. In this context, equity markets corrected significantly, albeit

in an orderly manner. Global equities declined by 6.55% in USD over the month, while in Latest NAV 122.32
Europe the Euro Stoxx 50 fell by 9.1%. In the United States, the S&P 500 and the Nasdaq

posted losses of 5.09% and 4.75%, respectively. Emerging markets underperformed,  Share Class Currency
declining by 8.46% in EUR. On the fixed income side, the rise in yields reflected a more
uncertain environment, with increasing concerns over inflation and a shift toward less
accommodative rate expectations, particularly in Europe. Commodities, on the other hand,
recorded strong gains, supported by a higher geopolitical risk premium, with oil and gas
rebounding sharply. Overall, we maintain a moderately constructive view on global equities.

The macroeconomic outlook suggests that a recession remains contingent on a prolonged Sustainability Rating

escalation of the conflict, while U.S. valuations currently appear more attractive relative to

Europe and emerging markets. Within this framework, we favor companies with high-

quality earnings, strong cash flow generation, resilient margins, and limited financial @ @ @

leverage, while preserving flexibility to capitalize on opportunities during periods of market

i 0,
weakness. The fund posted a decline of 6.02% over the month.
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BR . 2.63% CH -0.349% -
AU . 2.62% AU -0.274% -
KR . 261% FR -0.239% -
HK . 1.8%% CN - 0.232%
Sector Breakdown
SECTOR BREAKDOWN
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Communications _ 10.69%
Consumer, Non-cyclical -1125% _
Consumer, Non-cyclical _ 9.82%
Basic Materials -0.575% -
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Consumer, Cyclical _ 9.21% Communications 0.298%

Basic Materials 6.13%

Utilities 2.75%

Top Holdings Breakdown

Consumer, Cyclical 0.182%

Utilities 0.079%
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HONG KONG EXCHANGES & CLEARING _ 2.07%
UNICREDIT SPA _ 2.01%
AAZON COM NG I
CatereLuAR C I
INTESA SANPAOLO _ 1.84%
BROADCOM INC _ 1.81%

PERFORMANCE CONTRIBUTION

-0.5 0 0.5
Alphabet Inc-cl A -0113% -
Advanced Micro Devices - 0.084%
Nvidia Corp | 0.004%
Hong Kong Exchanges & Clearing -0.083% -
Unicredit Spa -0.407% _

Amazon.com Inc

I 0.03%

Caterpillar Inc -0.002%

Hitachi Ltd -0.297%

-0.015% I

Intesa Sanpaolo

Broadcom Inc

The following information has been prepared by Valori Asset Management SA (Switzerland), authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA. This material is provided by Valori Asset
Management SA (Switzerland) solely for informational purposes, intended exclusively for your use, and does not constitute an offer or commitment, a solicitation of an offer or commitment, nor advice or recommendation to
enter into or conclude any transaction (at the indicative terms stated or otherwise). This material has been prepared by Valori Asset Management SA (Switzerland) based on assumptions and parameters made in good faith.
The assumptions and parameters used are not the only ones that could be used, and therefore, the accuracy, completeness, or reasonableness of such quotations, disclosures, or analyses is not guaranteed. A number of
additional assumptions or parameters, or other market factors and considerations, could lead to different analyses or good-faith evaluations of the transactions described above. Past performance should not be considered as
an indication or guarantee of future results, and no representation or warranty, express or implied, is provided regarding future results. Opinions and estimates are subject to change without notice. The information provided
above has been obtained from or based on sources believed to be reliable by Valori Asset Management SA (Switzerland), but Valori Asset Management SA (Switzerland) neither declares nor guarantees its accuracy or
completeness. This material does not claim to contain all the information that an interested party may desire. In any case, interested parties should conduct their own investigations and analyses of the transactions described
in this material and the data contained therein. Valori Asset Management SA (Switzerland) may, from time to time, participate in or invest in other financing transactions with the issuers of the securities mentioned in this
document, provide services to such issuers, solicit their business, and/or have a position or carry out transactions in the securities or their derivatives.
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