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The Sub-Fund pursues a medium- to long-term strategy to increase asset value by investing

primarily in equities listed on equity and/or other regulated, regularly operating, recognized
and open markets, in bonds and money market instruments, and in UCITS and/or other UCIs, ISIN Code LU2481105547

with a focus on issuers and/or instruments that respect ethical finance values within the Bloomberg Ticker  VALETAE LX Equity

financial markets, that make choices that are strongly based on socially responsible
investments, and that are focused on good corporate governance and on safeguarding Minimum Initial Inv. 1'000
people, the environment and life.

AUM 21'680'620
MANAGER COMMENT
March 2026 was an extremely volatile month for financial markets, dominated by Launch Date 12062023
the trifecta of geopolitical conflict, stagflation fears, and rising interest rates. The Management Fees 1.50%
outbreak of war in Iran triggered a sharp increase in government yields across all
maturities and geographies, with Brent crude recording the largest monthly gain in Performance Fees 10.0%
the last forty years (4+63%), reigniting inflationary and recessionary concerns. Latest NAV 109.63

Equity markets experienced a significant correction: the S&P 500 declined around

5%, the Nasdaq 4.8%, and the EuroStoxx 50 approximately 8-9%. Investors Share Class Currency EUR
continued rotating away from US mega-cap technology names, which were
penalized by concerns over returns on AI investments and massive capex
announcements. The energy sector was the only clear outperformer, while value
stocks and commodities-related names held up better than growth. Emerging
markets and Japanese equities suffered particularly from the energy shock. On the

fixed income side, the global bond index lost more than 3.5%, with yields rising 60- Sustainability Rating

70 basis points along the curves. Credit markets followed a similar path to

government bonds: CoCos declined around 4%, insurance RT1ls 5.5%, while Tier 2
bonds limited losses to between -2% and -2.5%. Central banks adopted a markedly @ @ @ @ @
hawkish tone, pricing in 3-4 rate hikes in Europe and considering the rate-cutting
cycle in the US to be over. In this challenging environment, the fund sought to

contain losses by closing the entire futures overlay, slightly extending duration RISK PROFILE

towards month-end, and maintaining an overweight in the US dollar as a hedge, Lower Risk Higher Risk
which was then marginally reduced.
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CREDIT RATING AND MATURITY BREAKDOWN
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Sector Breakdown

PERFORMANCE CONTRIBUTION - RATING
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A -0.138%
B -0.543%

SECTOR BREAKDOWN EQUITIES
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Consumer, Non-cyclical _ 12.2%%
Communications _ 11.54%
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Consumer, Cyclical . 2.55%

Energy 113%

PERFORMANCE CONTRIBUTION - SEGMENTS
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Financial 2017k _
Consumer, Non-cyclical -1.048% _
Technology -0.523%

Industrial -0.474%

Consumer, Cyclical -0.463%

Communications -0.348% -
Utilities -0.317% -
Energy 0.02%

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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