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INTRODUCTION

Navigate by clicking on 0 (information), <« (back), [A] (menu),

main and secondary tabs such as:

All

TrackMacro was launched in June 2015 to provide macroeconomic risk-on and risk-off signals in 40 country equity markets.

In January 2021, the application was updated to include equity behavioral risks, bond and currency strategies, and to
provide global portfolio allocation grids.

Three models drive what Gavekal-IS believes are the founding principles of portfolio construction:

1. Macroeconomy: a competition between Adam Smith and Tomas Malthus, arbitrated by macroeconomic risks of
shortage (of goods, capital, labor, money, trade, and energy).

2. Monetary Policy: a competition between John Maynard Keynes and Knutt Wicksell. Are interest rates favouring the
rentier or the entrepreneur? Is the world liquidity abundant enough to support international trade?

3. Market Behavior: a competition between Harry Markowitz and Benoit Mandelbrot. Are market participants making
independent decisions or are they subject to collective “fear and greed”.
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Global

GLOBAL

28 February 1999 | |31 December 2ozo| {é} (1) Global Equity/Bond Strategy

o

MACROECONOMY
BEHAVIORAL FINANCE

MONETARY POLICY

SeSee

LiQuiDITy

Heap Map

@

Gold vs. Fiat Currencies

@

Best Currencies

Fixed Rate Bonds vs. TIPS

0 Best Bonds

@

Equities vs. Bonds

@ @

Best Equities

BGavekal-IS

In a one-shot view

Boom

Tail Risk

Tight

All Currencies Main Currencies Gold Best

o] m

TIPS Fixed Rate Bonds Best

e T T BN T

4 3



GLOBAL — SETTINGS

'3 Undo

Global Parameters Global portfolio

Global Risk Set your global portfolio currency and equity/bond maximum and minimum allocations
Portfolio currency usD 0

Equity (vs. fixed income) allocation benchmark:

Maximum Equity 100.00 . '% o

»* Apply Changes m Minimum Equity 000 @ @x €

’F:'] Apply & Save Changes Set your global portfolio currency and equity/bond maximum and minimum allocations

Full Mistrust Random Full Trust
+100%

o

Macro-Economic

+100%
Behavioral e i

+100%
Monetary e (i




GLOBAL — PORTFOLIO — ALL — ALLOCATION
@ coo il

| 28 February 1999 | |31 December 2ozo| {(:'):} Global Equity/Bgnd Strategy

Combines global equity strategy and global bond strategy

All b Asset class allocations versus benchmark

Model Index
(10000%) Equity N  (100.00 %)
100.00 % Equity 100.00 %
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GLOBAL — PORTFOLIO — ALLOCATION — PAST

Global @ ©@0O0® E
28 February 1999 | |31 December zozo| {:(:)} Global Equitnyond Strategy

Combines global equity strategy and global bond strategy

All ' Historical Asset class allocations

o

Apr 2016
9.00%
100% 7 -]
87% I I
75%
62%
50%
37% A
25%
139%
== A e e d A s e | I = (Month End)
NP S Pk oh 0 0 B 0 O d\“-‘ 0 d\‘” N R N I &
‘\(\q’&O:LQ ﬂ’c,q’oq’v,gsm«q’ﬁmq’o\gqq’q’ﬂ’cq’n.bak
I R T Oéepoe'\’b K@ W@ YR F @ R
B cquity I Fixed Rate Bond I nflation-Linked Bond
Gold
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GLOBAL — PORTFOLIO — PERFORMANCE

| 28 February 1999 | |31 December 2020|

BGavekal-IS

ik

(In USD)
Return {p.a.}
Last month
YtD

YoY

Volatility (p.a.)

Max. drawdown

Sharpe ratio (2.2%)

Global Equity/Bond Strategy
Combines global equity strategy and global bond strategy

Performance
Model Index
13.5 % 76 %

54% 48%

72% 6.1%

72% 6.1%

80%  146%
-8.0% -54.5%

14 04

Correlation 45.2 % @

Beta 24.7 % 0

(28/02/1999 - 31/12/2020)
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GLOBAL — PORTFOLIO - NAV
@ co0

| 28 February 1999 | |31 December 2ozo| {é} Global Equity/Bond Strategy
Combines global equity strategy and global bond strategy

NAV
Net Asset Values

o

(In USD)
3200

1600

o
400
200

100

50 - . T T r T T T T r . \. (Month End)

- Model (In USD) ~— Benchmark (In USD)
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GLOBAL — PORTFOLIO — NAV

Global @ ©@0O0® E

28 February 1999 | |31 December 2ozo| {é} Global Equity/Bond Strategy
Combines global equity strategy and global bond strategy

NAV
Net Asset Values

(In USD)
3200 Select a specific period, by positioning the cursor on one of
May 2017 February 2020 +— the nav point along the curve and dragging it to the right, to
Return (p.a) AGEE  BAGH get thg risk-return measures of the Index and the Model
500 portfolios.

v

Volatility (p.a.) 66% 98%

. Max. drawdown  -7.3 % -10.9 %

400
200

100

9 ® O ) © % o N 2 Pl P 3 (Month End)
~ N N N (S N Q2
g L F FH S S S S LSS S S
& N o © ¥ W @ o S W ¥ W &
- Model (In USD) ~— Benchmark (In USD)
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GLOBAL — PORTFOLIO - DRAWDOWN
@ coo il

| 28 February 1999 | |31 December zozo| {:(:)} Global Equity/Bond Strategy
Combines global equity strategy and global bond strategy

Successive Drawdowns

o

=) Qb © @ » T . S
S R S A G S

(nusp) ¥ C
& il o o »F & & & o ol = ¢

0% (Month End)

-10%
-20%

-30%

-40%

-50%

-60%

- Model (In USD) ~— Benchmark (In USD)
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GLOBAL — PORTFOLIO — 1YEAR ROLLING
@ coo il

|31 December1989| |31 December 2ozo| {é} Global Equity/Bond Strategy
Combines global equity strategy and global bond strategy

1 Year Rolling Returns

1Y Rolling

(In USD)
75%

62%
50%

37%

25%

12% h
0% : : - - 1 T 4 (Month End)
sl " S S S e
N 0’\ (:10 é:b QAL'
% [T ) ¥ o o ¥
-25%
-38%
-50%

- Model (In USD) ~— Benchmark (In USD)
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GLOBAL — PORTFOLIO — INFORMATION

Global @ ©@0O0® E

31 December1989| |31 December 2ozo| {é} Global Equity/Bond Strategy
Combines global equity strategy and global bond strategy

Selected model parameters

o

Bond 10Y Gov Bond
Porfolio currency uUsD
FX hedging Yes
Maximum equity allocation 100 %
Minimum equity allocation 0%
Gold exposure 15%
FX risk 10 %
TIPS use Yes
Best equities concentration level 50 %
Best bonds concentration level 50 %
Best currencies concentration level 50 %
Monetary trust level 100 %
Macro-economic model trust level 100 %
Behavioral model trust level 100 %
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GLOBAL — PORTFOLIO - EQUITY - ALLOCATION

| 28 February 1999 | |31 December 2020|

[ Equity [}

BGavekal-IS

‘:(% Global Equity/Bond Strategy

@ coo B

Combines global equity strategy and global bond strategy

Summarized equity allocations versus benchmark

Region Rank Model
(Best) Allocation

Europe (Euro) 15.00%
Europe (Non Euro) 25.00%

20.00%

5.00%

Developing Asia 25.00%
TOTAL 100.00%

o

Benchmark

Allocation

5.00%
30.00%
20.00%
17.50%

2.50%
25.00%

100.00%

o

FX

5.00%
25.00%
20.00%

5.00%
20.00%

75.00%
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GLOBAL — PORTFOLIO — EQUITY — ALLOCATION — DETAILED

Global

28 February 1999 | |31 December 2020| f@

Equity

BGavekal-IS

@ coo
Global Equity/Bond Strategy

Combines global equity strategy and global bond strategy

Detailed equity allocations versus benchmark

(i ) (1) (i ) (1) (1) o o

Region/Country Rank Model Benchmark FX Macro 0 Behavior
(Best) Allocation Allocation Hedging Competition

North America 10.00% 5.00% 5.00%

USA 6 5.00% 2.50% ® O ¢
Canada 17 5.00% 2.50% 5.00% ® O ¢
Europe (Euro) 15.00% 30.00% -

Euro Area 27 2.50% ® © ©
Germany 22 2.50% ® o o
France 30 2.50% ® o ©
Italy 28 2.50% ® © o
Spain 40 2.50% ® o ©o
Austria 37 2.50% ® O ©o
Belgium 33 2.50% ® O ©
Netherlands 16 5.00% 2.50% ® 0 ¢
Portugal g 5.00% 2.50% ® O ©o
Luxembourg 26 2.50% . . .
Ireland 21 2.50% o o ©
Finland 7 5.00% 2.50% ® 0 ©
TOTAL 100.00% 100.00% 75.00%
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GLOBAL — PORTFOLIO — BOND — ALLOCATION - REGION
@ coo B

|31 December1989| | 31 October 2020 | ::(:):} Global Equitnyond Strategy

Combines global equity strategy and global bond strategy

Kl Bond ] Summarized bond allocations versus benchmark

o o o

Region Rank Model Benchmak Fixed Inflation FX

(Best) Allocation Allocation Rate Linked Hedging m

Europe (Euro) = = = = =
Europe (Non Euro) 15.94% - 15.94% - 15.94%

26.56% = 26.56% = 26.56%
Developing Asia 26.56% = 26.56% = 26.56%
TOTAL 74.37% 74.37% 69.06%
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GLOBAL — PORTFOLIO — BOND — ALLOCATION — DETAILED
@ coo il

|31 December1989| | 31 October 2020 | {(% Global Equity/Bgnd Strategy

Combines global equity strategy and global bond strategy

Bond ' Detailed bond allocations versus benchmark

o

Region/Country Rank Model Benchmak Fixed Inflation FX
(Best) Allocation Allocation Rate Linked Hedging Competition
North America 5.31% = 5.31% = =
USA 14 5.31% 531% (]
Canada 19 .

Europe (Euro) - - -

l
o

Germany 26

TOTAL 74.37% 74.37% 69.06%
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GLOBAL -

|31 December1989| |31 December 2020| '::6{}

(4 rx Hedging D

usD
EUR

JPY
| o
CAD
CHF
SEK
DKK
NOK
ISK

AUD
NZD
BRL

BGavekal-IS

PORTFOLIO — FX — HEDGING

@ coo B

Global Equity/Bond Strategy

Combines global equity strategy and global bond strategy

Foreign exchange spot and swap transactions )
Please refer to slide

for definitions 9

@ srormx rxswar €

CCY BORROWED V5 USD  CCY LENT VS USD

-100.00 %
15.00 %

5.00 %
5.00 %
5.00 %
5.00 %
5.00 %
5.00 %
5.00 %
5.00 %

5.00 %
5.00 %
5.00 %
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GLOBAL — SETTINGS

Portfolio Currency:

Select the currency in which the ‘Global’ portfolio will be valued.

Maximum Equity:

Select the maximum equity allocation (%) the portfolio can hold at any time.

Minimum Equity:

Select the minimum equity allocation (%) the portfolio must hold at any time.

Full Trust/Random/Mistrust:

Select your trust level on the risk-off signals provided by the three models.
This option does not affect your possibility to concentrate bond, equity, and currency exposures on the best-remunerating
countries. See EQUITY-SETTINGS and BOND-SETTINGS.
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GLOBAL — SETTINGS

Apply Changes:

Recomputes all calculations for the current session, but the new parameters won't be saved for the next sessions

Apply & Save Changes:

Recomputes all calculations for the current session, and save new parameters for the next sessions

BGavekal-IS <« s



GLOBAL — TRACKMACRO - MODELS

Macroeconomy:

The system defines two possible clusters of the macroeconomic situation of any country with regards to the likely
consequences on financial assets: ‘Bust’ vs. '‘Boom’. TrackMacro synthesises the key macro readings on the world’s major
economies into seven separate categories to define the probable cluster. 1) where the economy stands in the inflation/growth
mix (the 4 Quadrants) 2) how the country is impacted by changes in global liquidity 3) the valuation of the country’s equity
markets 4) the momentum of financial wealth measured by equity and bond markets 5) the valuation of the currency favoring
exportations or not 6) how the market is impacted by changes in global trade and 7) how the market is impacted by changes
in commodity prices.

‘Bust’ refers to a cluster which favors bonds, fiat currencies, or gold depending on the current monetary policy (see monetary
policy model: ‘Tight or Loose’).

'‘Boom’ refers to a cluster which favors equity investments in general.

Monetary Policy:

On the monetary policy front, TrackMacro follows two types of competition among major economic and financial centres. 1)
the competition among fiat currencies and 2) the competition between major fiat currencies and gold. A simple way to cluster
monetary policies is to listen to the market. If the ancient form of money - Gold - starts to return more than the new form of
money - fiat currencies — from the major monetary centres, the world enters into a so-called ‘Keynesian’ or ‘Loose’ territory.
Conversely, if fiat currencies return more than gold, the world becomes ‘Wicksellian’ or ‘Tight'".

Loose: this cluster favors currencies issued by commodity exporters, inflation-linked bonds, and gold.

Tight: this cluster tends to favor traditional developed markets’ equity/fixed-rate bond balanced portfolios, with a premium
on USD assets.

BGavekal-IS <@



GLOBAL — TRACKMACRO - MODELS

Behavioral Finance:

The Modern Portfolio Theory, pioneered by Harry Markowitz, is based on the assumption that multiple independent opinions
in interaction lead to a market controllable ‘noise’, well represented by a Gaussian distribution of assets’ returns. Such an
assumption holds relatively well, say 80% of the time, but the 20% balance are subject to emotional phenomena, such as ‘fear
and greed’ leading to very different market behaviors.

Normal: when market prices behave like a random walk, TrackMacro flashes ‘Normal'. In these periods, volatility is low,
evolves slowly, and large drawdown risks are minimal.

Tail Risk: when the system detects abnormalities as compared to a random walk, TrackMacro flashes ‘Tail Risk'. In thess
periods, volatility is high, correlation tends to pick up across risk asset classes, and large drawdown risks spike.
Liquidity:

The 'Liquidity’ rule measures the amount of USD available in the world.

The rule tracks the US domestic monetary base, and the deposits of foreign central banks at the Fed.

An excess of liquidity triggers what the French economist Jacques Rueff called the ‘double pyramid of credit'.

A shortage of liquidity collapses the credit pyramid with very negative consequences for risky assets like equities, emerging
market bonds, and peripheral currencies.

BGavekal-IS <A



GLOBAL — PORTFOLIO - GRID

Gold vs. Fiat currencies:

Tracks the most attractive form of money, from a market viewpoint: either the old form of money—-gold, or the new form of
money—major fiat currencies. A ‘Loose’ (Keynesian) environment favors gold, a ‘Tight' (Wicksellian) environment favors fiat
currencies.

Best Currencies:

TrackMacro ranks all currencies from worst to best, based on a first past the post’ methodology. The best remunerating
currency has the highest return over the past 12 months (interest rate + FX deviation) vs. its peers. In a weak ‘Liquidity’
environment, only the USD, EUR, CNY and JPY currencies can participate in the compeition. In a strong ‘Liquidity’
environment, all selected currencies (in ‘Bond’ currency selection portfolio) participate in the competition.

Fixed Rate Bonds vs. TIPS:

A strong ‘Liquidity’ environment favors inflation indexed bonds, while a weak ‘Liquidity’ environment favors fixed rate bonds.
The inflation linked-bonds used in the application are from the US, Europe, UK, Japan, Australia, New Zealand and Brazil.

Best Bonds:

TrackMacro displays the top 6 best bonds in terms of yield curve steepness from 1 month cash to 10Y government bond
yield. A more granular breakdown by country is available in the “Bond — Bond Ranking” section of TrackMacro. Note that
TrackMacro only displays the countries which are selected in the “Bond — Settings — Portfolio” section of the system.

BGavekal-IS A =



GLOBAL — PORTFOLIO - GRID

Equities vs Bond:

A ‘Boom’ environment ranks equity as best, while a ‘Bust’ environment ranks equities as worst.

Best Equities:

The equity ranking works like the currency or bond remuneration ranking, on a ‘first past the post methodology’. Here the
heatmap shows the top 6 best countries. A more granular breakdown by country is available in the "Equity — Equity Ranking’
section of TrackMacro. Note that TrackMacro will only display the countries which are selected in the “Equity — Settings -
Portfolio” section of the system.

1
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GLOBAL — PORTFOLIO — ALL — ALLOCATION — CURRENT

Main:

The screen displays the weights of the ‘Index’ portfolio versus the ‘Model’ portfolio combining the ‘Equity’ and ‘Bond’
strategies as well as all the constraints and selections defined in the ‘Global’, ‘Equity’ and ‘Bond’ Settings Tabs.

Arrows:

By clicking on the arrows, the application drills down on the % allocations within the ‘Equity’, ‘Bond’ and ‘FX’ parts of the
global strategy. More specifically, the system shows the allocation by region, countries, etc...

Index:

The Index is always 100% allocated to equities if the maximum equity allocation is set at 100% in the ‘Global’ settings. If the
max equity allocation is set at less than 100%, the balance is automatically allocated to fixed rate bonds.

Model:

Gives a top-down overview of the allocation by asset classes following the combination of all the strategies (Bond and Equity)
and their respective settings.

Current:
The global 'Index & Model" allocations given by TrackMacro as of the last day of the previous month.
Past:

Gives a historical breakdown of the global allocation between main asset classes. Hold the mouse over the graph and scroll
right to go backwards to the start date. Click twice on the graph to come back to the latest breakdown allocation.
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GLOBAL — PORTFOLIO — ALL — ALLOCATION — PAST

Historical Breakdown:

Gives a historical breakdown of the global allocation between equities, fixed rate, inflation-linked bonds and gold.
Hold the mouse over the graph and scroll right to go back in history.

Click twice on the graph to come back to the latest breakdown allocation.

BGavekal-IS @



GLOBAL — ALLOCATION - EQUITY — SUMMARIZED

Region:

The 40 countries tracks by the system are grouped into 6 regions. Note that the name of the regions does not disappear even
if there are no allocations to it.

Rank (Best):

The system ranks countries, not regions (see the ‘Detailed’ tab).

Benchmark Allocation:

Displays the equity ‘Benchmark’ portfolio allocations by region (combination of the weights allocated to each country within a
region) set in “Equity — Settings — Portfolio Selection”.

Model Allocation:

Displays the equity ‘"Model" portfolio allocations by region. It takes into account the ‘Global’ and ‘Equity’ portfolio settings as
well as the outputs of the three Equity models (Macro — Behavioral — Ranking) on each of the country selected.

FX Hedqing:

By default, the system hedges all equity positions in the portfolio currency selected in ‘Global’ settings. The FX hedge is equal
to the sum of the country allocation within a given region.

BGavekal-IS A



GLOUODBAL — FORIFOLIO — ALLOCATION — EQUI Y —
DETAILED

Displays the countries within each region. Note that if a country is not selected in ‘Equity’ settings ‘Equity Portfolio Selection’,
it appears in low colour intensity with no allocation to it.

Rank (Best):

Displays the ranks of the 40 countries from the equity ‘Ranking’ model, weither countries are selected or not. An allocation
appears if a country is selected by the ‘Model’ portfolio when it gets 3 blue positive outputs (blue dots) from the 3 ‘Equity’
models.

Region/Country:

Benchmark Allocation:

Displays the equity ‘Benchmark’ portfolio allocations by country set in ‘Equity’ settings 'Equity Portfolio Selection’.

Model Allocation:

Displays the equity ‘Model’ portfolio allocations by country. It takes into account the ‘Global’ and ‘Equity’ portfolio settings as
well as the outputs of the three Equity models (Macro — Behavioral — Ranking) on each of the country selected. An allocation
is displayed to the country if the 3 equity models are positive (blue dots).

FX Hedging:

By default, the system hedges all equity positions in the ‘Global’ portfolio currency selected in ‘Global’ settings. The FX hedge
is equal to the sum of the country allocations within a given region.

Macro:

Displays the latest state of the ‘Macroeconomy’ model for the country. ‘Blue’ means equity risk-on, ‘red’ means equity risk-off.

BGavekal-IS @ 2



GLOBAL — ALLOCATION — EQUITY — DETAILED

Competition:

Displays if the country is part of the concentration group selected in the ‘Equity’ best remunerating country tab.

Behavioral:

Displays the latest state of the behavioral model: ‘Blue’ means ‘Normal’ and equity risk-on, ‘Red” means ‘Tail risk’ and equity
risk-off.

BGavekal-IS @



GLOBAL — ALLOCATION — BOND — REGION

Region:

The system displays the 6 regions from the Fixed Income — Settings — Portfolio Allocation. Note that a region’s name is not
displayed if the underlying country allocations are all nil.

Rank (Best):
The system ranks individual countries, not regions.

Benchmark Allocation:

There is no ‘Bond’ benchmark at the ‘Global’ allocation level.

Model Allocation:

The system displays the bond ‘Model’ portfolio allocations by region taking account of the ‘Global’ and ‘Bond’ portfolio
settings as well as the outputs of the three '‘Bond’ models (Monetary — Bond Ranking — Cash Ranking) on each of the
selected countries.

Fixed Rate:

Displays the % allocation to fixed rate bonds. If the ‘Global’ settings allows for 0% to 100% allocation to equities and all
equities are risk-on, there is no allocation to bonds.

BGavekal-IS <



GLOBAL — ALLOCATION — BOND — REGION

Inflation-Linked:

Displays the % allocation to TIPS (inflation-linked bonds). If the ‘Liquidity’ model is "Weak’, there is no allocation to TIPS even
if the potential use of TIPS has been selected.

FX Hedqing:

Displays the % allocation of currencies hedged into the portfolio currency.

BGavekal-IS <@



GLOBAL — PORTFOLIO — BOND — ALLOCATION — DETAILED

Region:

The system displays the 6 regions which regroup the 40 countries tracked by the application.
Note that the name of the regions are displayed even if there is no allocation to the underlying countries.

Rank (Best):

The system ranks countries, not regions.

Model Allocation:

Displays the ‘Global’ bond portfolio allocations by countries.

A country weight is the left over of the equity allocation (when the equity three models are not all positive, allocations
automatically switch to bonds).

Note that if the ‘Monetary’ model is in Loose mode, the ‘Global’ portfolio may also have an allocation to Gold (if Gold
exposure is allowed in ‘Bond’ settings), and therefore the % bond allocation (fixed-rate or inflation-linked bonds) is the left
over from the equity and gold allocations.

Benchmark Allocation:

There is no Bond benchmark at the ‘Global’ allocation level.

Fixed Rate / Inflation-linked:

Displays the % allocation to fixed-rate or inflation-linked bonds when the model equity allocation to a country is less than the
weight initially selected for in the benchmark portfolio.

FX Hedging:

Displays the FX hedges on the bond positions. The FX hedges depend on the maximum FX risk level selected in ‘Bond’
settings

BGavekal-IS <@



GLOBAL — ALLOCATION — FX HEDGING

Spot FX:

The column shows the FX spot operations.
There is no FX spot transactions if the FX maximum level is set at zero in the ‘Gold & Currencies’ tab of the ‘Bond’ settings.

FX Swap:

The column shows the FX swaps operations done to hedge equity, bonds and cash positions according to:
1. the level of FX risk allowed in the ‘Gold & Currencies’ tab of the ‘Bond’ settings.
2. the equity, bond and cash positions constained by the settings in the ‘Global’, ‘Equity’ and ‘Bond’ tabs of the
system.

CCY Borrowed vs USD

Currency borrowed vs. USD, over 1 month, to fund hedged equity, bonds and cash positions.

CCY Lent vs USD

Currency lent vs USD, over 1 month, to fund hedged equity, bonds and cash positions.

BGavekal-IS <« 3



GLOBAL — PORTFOLIO — PERFORMANCE

&)

Return(p.a.):

Annual compounded return of the ‘Index’ and ‘Model’ portfolios. ACR = (%) -1

EV=Ending Value BV=Beginning Value N= Number of Years
Last Month:

Last month’s performance of the ‘Index’ and the ‘Model’ portfolios.

YTD:

Year-to-date performance of the ‘Index’ and the ‘Model’ portfolios.
YoY:

1-year rolling performance of the ‘Index’ and ‘Model’ portfolios.

Volatility (p.a.):

Volatility (annualized standard deviation) of the ‘Index’ and ‘Model’ portfolios. Measures the average dispersion of returns
around their average trend.

Max. drawdown:

Measures the maximum peak-to-valley loss of the ‘Index’ and ‘Model’ portfolios (investing at a local maximum price and
selling at a local minimum price).

Sharpe ratio:

Rp—Rf
%
Rp= Portfolio return, Rf= Risk-free asset return, op = Standard deviation of the excess return portfolio

Measures the average return in excess of the risk-free-rate. Sharpe Ratio =

BGavekal-IS <« 3



GLOBAL — PORTFOLIO — PERFORMANCE

Correlation:

Measures the correlation of the ‘Index’ portfolio versus the ‘Model’ portfolio.

Beta:

cov(R1R3)

Measures the dependency of the ‘Index’ portfolio versus the ‘Model’ portfolio. B(beta) = m——
2

Cov = covariance of assets’ returns Var= variance of the index portfolio returns

®Gavekal-I5 <«



GLOBAL — PORTFOLIO — NAV

NAV:

The graph displays the historical net asset value of the ‘Index’ and the ‘Model’ portfolios.
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GLOBAL — PORTFOLIO — DRAWDOWNS

Successive Drawdowns:

The graph displays the historical successive drawdowns of the ‘Index’ and the ‘Model’ portfolios.

The successive drawdowns are the peak-to-valley losses calculated once an asset retreats from its highest price and until it
rises back above it.

BGavekal-IS <@



GLOBAL — PORTFOLIO — ROLLING RETURNS

1-Year Rolling Returns:

The graph displays the historical 1-year rolling return of the ‘Index’ and the ‘Model’ portfolios.
The rolling returns are computed as the total return of the ‘Index’ and the ‘Model’ portfolios net of fees.

The interest of this measure is to visualize if the ‘Model’ portfolio outperforms/underperforms during bull or bear markets.

BGavekal-IS @



GLOBAL — PORTFOLIO — INFORMATION

Selected Model Parameters:

The page displays a list of the principal settings selected at:
1. The ‘Global’ level (portfolio currency, FX Hedging, max and min equity allocation, models trust levels)
2. The 'Equity’ level (selection of countries, best equities concentration level)

3. The '‘Bond’ level (selection of countries for bonds and currencies, Gold exposure, max FX risk, best bonds concentration
level, best currencies concentration level and use/no use of TIPS)

BGavekal-IS <«



Equity

31 December 1989| |30 September 202!3|

All

BGavekal-IS

[»]

{:C:J} (1) Global Equity Strategy

EQUITY — ALL — PORTFOLIO — CURRENT

@ coo B

Combines portfolio concentration, macro risk, and behavioral risk 0

Equity & 10Y bond allocations

o

4725 ([ USA 3 Russia

Canada Australia

Europe (Euro) 9 New Zealand

2.50 % — Euro Area Brazil
Germany Mexico

2.50 % _ France Chile

250% (S Italy South Africa

250% (NG Spain

2.50 % _ Austria Japan

N 250%
N 250%
N 72
I 250 %
N 250 %
. 250%

2.50 % — Belgium Developing Asia

250% (N Metherlands 6 China

2.50 % — Portugal Hong Kong
Luxembourg India
Ireland 5 South Korea
a72% Finland 7 2 Taiwan

Europe (Non Euro) Singapore
250% (I  united Kingdom Indonesia

Switzerland Malaysia
472 % _ Sweden 4 Philippines
472 % _ Denmark 1 Turkey
250% (NN Norway
a72% ([ lceland 8
2.50 % — Czech Republic
250% (NG Hungary
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EQUITY — ALL — PORTFOLIO — PAST

Equity @ @ ® ® E
31 December1989| | 31 October 2020 | {:(:)} Global Equity Strategy

Combines portfolio concentration, macro risk, and behavioral risk
All ) Historical Equity & 10Y bond allocations

o

100% A
87%
75% -
62% -
o EN
37% -
25%
I [ i
) P 59 L Q\"’ 2> &

%—F—>F—>—F7—7 T+ —7—F7 —+ —+r —r—*+rr—t—+ —+ —+ —T1 — 71 T — 1 —r — 71T — 1 — T — ‘b = Py Q Month End)
3 © O P & P & P
W '1, m '1, ;1, S & \':9 o m RN ;1, & P 'L P B
T\p QQ' \‘b <((b ‘x@ vQ ‘é@ﬁ \\) \>Q (_’Q/Q Oé %0 QQ! \‘b <(¢v ‘g@ ?‘Q \&{5\ \\){\ \ ?“'\)Q g)@g Oé'

B otal Equity Allocation B Total 10Y Bond Allocation

o
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EQUITY — GLOBAL — PORTFOLIO — PERFORMANCE

Equity @ e ® ® E

30 June 1960 | | 31 January 2021 | {é} Global Equity Strategy

Combines portfolio concentration, macro risk, and behavioral risk
erformance
Strategy total return versus equity benchmark

Performance

(In USD) Model Index

Return (p.a.) 1.6 % 8.3 % Correlation 46.5 %
Last month 0.2 % -0.7 % Beta 278 %
YtD 0.2 % -0.7 % Equity invested 45.2 %
YoY -3.6 % 4.6 % Turnover (p.a) 37
Volatility (p.a.) 8.2% 13.8% (31/07/1961 - 31/01/2021)
Max. drawdown -14.3 % -52.3 %

Sharpe ratio (5.3%) 0.8 0.2

®Gavekal-I5 <« 4



EQUITY & BOND - ALLOCATION - SUMMARIZED
WRERL

| 30 June 1960 | | 31 October 2020 | ::(% Global Equity Strategy

Combines portfolio concentration, macro risk, and behavioral risk
DEqUit}' & BOf‘dD Summarized Equity allocations versus 10Y bond allocations

o

Region Rank Equity Bond FX

(Best) Allocation Allocation Hedging m
Europe (Euro) = 25.00% 25.00%
Europe (Non Euro) 6.25% 17.50% 23.75%

6.25% 15.00% 21.25%

= 2.50% 2.50%

Developing Asia = 22.50% 22.50%
TOTAL 12.50% 87.50% 100.00%

®Gavekal-I5 <A 2



EQUITY & BOND — ALLOCATION — DETAILED

Equity @ @ ® ® E

30 June 1960 | | 31 October 2020 | ::(% Global Equity Strategy

Combines portfolio concentration, macro risk, and behavioral risk

- Equity & Bond | Detailed Equity allocations versus 10Y bond allacations
(i
Region/Country Rank Equity Bond FX Macro Behavior
(Best) Allocation Allocation Hedging Competition
North America - 5.00% 5.00%
UsSA 6 2.50% 2.50% ® o o
Canada 12 2.50% 2.50% ® o o
Europe (Euro) - 25.00% 25.00%

I Euro Area 25 2.50% 2.50% ® o ¢
Germany 23 2.50% 2.50% O ¢ o
France 30 2.50% 2.50% ® o ¢
Italy 31 2.50% 2.50% o o ¢
Spain 39 2.50% 250% ® o ¢
Austria 40 2.50% 2.50% ® O ©
Belgium 28 2.50% 2.50% ® o ©
Netherlands 16 2.50% 2.50% O o ¢
Portugal 19 2.50% 2.50% o o ©o
Luxembourg 37 . . .
Ireland 1 . . .
Finland 9 2.50% 2.50% e o o
TOTAL 12.50% 87.50% 100.00%

BGavekal-IS P



EQUITY — FX HEDGING — POSITIONS

Equity @ @ @ ® h..
| 30 June 2015 | |3n November zoznl {(:'):} Global Equity Strategy

Combines portfolio concentration, macro risk, and behavioral risk
l:‘ FX Hedging |:| Foreign exchange spot and swap transactions

o

SPOT FX FX SWAP
CCY BORROWED V5 USD  CCY LENT VS USD

EUR 19.50 %
GBP 250 %
Y 4.87 %
I CNY 4.87 %
CAD 4.87 %
CHF 4.87 %
SEK 4.87 %
DKK 4.87 %
NOK 4.87 %
ISK 4.87 %
NZD 4.87 %
BRL 4.87 %

®Gavekal-I5 < 4



EQUITY — SETTINGS — EQUITY PORTFOLIO SELECTION

Portfolio Equity allocation

Equity Portfolio Selection Set your allocation across countries to 100%

North America

Allocations

USA 250[]
Canada 2.50 D
Euro Area 2.50 D
Germany 2.50 D

France 2.50 D
Italy 250 ]
Spain 250 ]

Austria 2.50 D
Belgium 2.50 D
Netherlands 2.50 D
Portugal 2.50 D
Luxembourg 2.50 D
Ireland 2.50 D
Finland 250 ]

BGavekal-IS

Europe (Non Euro}

United Kingdom

Switzerland
Sweden
Denmark
Norway

Iceland

Czech Republic

Hungary

Russia
Australia
New Zealand
Brazil

Mexico

Chile

South Africa

o

250[]
250[]
250 ]
250 ]
250 ]
250 ]
250 ]
250 ]

250 ]
250 ]
250 ]
250 ]
250 ]
250 ]
250 ]

Japan

250 ]

Developing Asia

China

Heng Kong
India

South Korea
Taiwan
Singapore
Indonesia
Malaysia
Philippines
Turkey

Total

250 ]
250 ]
250 ]
250 ]
250 ]
250 ]
250 ]
250 ]
250 ]
250 ]
[(Jan

100.00 %

0% @
%@ @
1% @
001 %G @

o

<[]

45



EQUITY — SETTINGS — BEST COUNTRIES

‘D Undo

Equity Parameters Equity Portfolio concentration on the best-remunerating countries

Equity Portfolio Selection Set concentration level on the best-remunerating countries

Best Countries Level 49 . . % 0

)’ Apply Changes

|F:1 Apply & Save Changes

BGavekal-I5 <A 6




EQUITY — SETTINGS — TRANSACTION COSTS

Portfolio Equity allocation

Equity Portfolio Selection Set your allocation across countries to 100%

USA 010[] United Kingdom ~ 0.10[ ] Japan o10[_]
Canada 0.10 ‘:\ Switzerland 0.10 D

sweden 010
oemark o] chin 10 ]

Euro Area 0.10 ‘:\ Norway 0.10 D Hong Kong 0.10 D
Germany 0.10 ‘:\ Iceland 0.10 D India 0.10 D
France 0.10 ‘:\ Czech Republic 0.10 D South Korea 0.10 D
Italy o10[] Hungary 010 ]  Taiwan o10[_]
Spain 0.10 ‘:\ Singapore 0.10 D

Austria o10[] Indonesia o10[_] 0% @
Belgium o10[] Russia o10[_] Malaysia o10[_] 1% @ 0
Netherlands 0.10 ‘:\ Australia 0.10 D Philippines 0.10 D 0.1% g e
Portugal o10[] New Zealand 010[ ]  Turkey o10[_] 001 %G @
Luxembourg 0.10 ‘:\ Brazil 0.10 D |:| All

Ireland 0.10 ‘:\ Mexico 0.10 D

Finland o10[] Chile o10[_]

South Africa 0.10 D

o

@ O Type here to search @ = W o @ H m . ¢C = A@’&E‘:V‘Dﬁzybﬁfw %

BGavekal-IS @




EQUITY — SETTINGS — FX SWAP BORROWING COSTS

Portfolio Equity allocation

Equity Portfolio Selection Set your allocation across countries to 100%

FX Swap Borrowing Costs
USA 012[] United Kingdom ~ 0.12[ ] Japan 012[]
Canada 0.12 ‘:\ Switzerland 0.12 D

sweden 012
oemark  o2[]  chin o012 ]

Euro Area 0.12 ‘:\ Norway 0.12 D Hong Kong 0.12 D
Germany 0.12 ‘:\ Iceland 0.12 D India 0.12 D
France 0.12 ‘:\ Czech Republic 0.12 D South Korea 0.12 D
Italy 012[] Hungary 012[ ]  Taiwan 012[]
Spain 0.12 ‘:\ Singapore 0.12 D

Austria 012[] Indonesia 012[] 0% @
Belgium 012[] Russia 012[] Malaysia 012[] 1% @
Netherlands 0.12 ‘:\ Australia 0.12 D Philippines 0.12 D 0.1 %g e 0
Portugal 012[] New Zealand 012[ ]  Turkey 012[] 001 %G @
Luxembourg 0.12 ‘:\ Brazil 0.12 D |:| All

Ireland 0.12 ‘:\ Mexico 0.12 D

Finland 012[] Chile 012[]

South Africa 0.12 D

o

JRl S Tye here to scarch O H hd = o @ & @ . ¢ = A@’&E‘lmﬁzyggw %
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EQUITY — MACRO - HEAT MAP

Equity @ e @ ® E

31 December1989| | 31 October 2020 | -’:(;} Macro Equity Risk

Equity indices when macro risk On, risk-free when Off

curope ion uro)

Equity Risk

o

USA . United Kingdom . Japan .
Canada . Switzerland .
sweten @
Norway . China .
Euro Area . Iceland . Hong Kong .
Germany . Czech Republic . India .
France . Hungary . South Korea .
Italy . Taiwan .
Spain . Singapore .
Austria . Indonesia .
Belgium . Russia . Malaysia .
Netherlands . Australia . Philippines .
Portugal . New Zealand . Turkey .
Luxembourg . Brazil .
Ireland . Mexico .
Finland [ ) Chile [ )
South Africa .
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EQUITY — MACRO - HISTORY
@ co0

31 August 1971 | | 31 August 2020 | {:(:)} Macro Equity Risk

Equity indices when macro risk On, risk-free when Off

Equity Risk G Historical risk waves

o
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EQUITY — MACRO — HISTORY — FOUR QUADRANTS
® cec B

| 31 August 1971 | | 31 August 2020 | {(;} Macro Equity Risk
Equity indices when macro risk On, risk-free when Off
C]Four Quadrants | Historical risk waves

o

) )

N N 9 N

(Month End) Qﬁﬁ-" R S
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EQUITY — MACRO — PORTFOLIO — CURRENT

Equity @ @ @ ® E
31 December1989| | 30 June 2020 | {é} Macro Equity Risk

Equity indices when macro risk On, risk-free when Off (i )
All ) Equity equity & 10Y bond allocations
o i

Russia . s o
256% (NG Canada Australia . - 56 o
New Zealand . 255 %
256% (I Euro Area Brazil . s o
256% (NG Germany Mexico . - o
256% ([NNEGE France Chile . - s o
Ay ] Italy South Africa . - 55 o
256 % (NI Spain
256% (NG Austria Japan . -6
2569% (NG Belgium
256% (NI Netherlands China I 256 %
256% (NG Portugal Hong Kong N -6
256% (N Luxembourg India . s o
256% (N Ireland South Korea N -6
256% (NG Finland Taiwan . oo
Singapore . - s
256% (NN united Kingdom Indonesia N o6 o
256% (NG Switzerland Malaysia N -5 o
256% (N Sweden Philippines . - s
256% (NG Denmark Turkey I 5o %
256 (NG Norway
256 % ([N Iceland
256% (NN Czcch Republic
256% ([INNNEGEGEEEE Hungary

Macro
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EQUITY — MACRO — PORTFOLIO — PAST

Equity @ @ @ ® E
31 December1989| | 30 June 2020 | {:(:)} Macro Equity Risk

Equity indices when macro risk On, risk-free when Off

All | Historical equity & 10Y bond allocations

o

100% 1
87%
75%
62%
I
50%
37%
25%
13% 1
== =2 Jd Jd = e = BB onth and)
R R I \°’ \‘* '\"5 '\ S S d\ RSP ] 6" *19' @9
> Q'L Q"!» LN (\'L oV & & (\'L N Q’b o ~o %‘ (‘L _\’b “L
\v-."-‘i;?'Oé'eP()e’\'bQ@'@?g\s@\‘)\\)L;?'Oéepoe’\"’ ‘X\VQ\!@\
B otal Equity Allocation B Total 10Y Bond Allocation
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EQUITY — MACRO — COUNTRY — RISK STATES
® cec B

31 August 1971 | | 31 August 2020 | -’:(;} Macro Equity Risk m

Equity indices when macro risk On, risk-free when Off

USA ) 7 macro factors combined to calculate risk position

(1 ) USA

kg
<
%

NG
(Month End) D O 0 S
£ N s Ry
AN R

Position

Four Quadrants

World USD Base

o006 00 o .,

0000 00000000
........ ... Wealth Effect

. .. Fx Rate
..... . .. . . World Trade

Commodity Price
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EQUITY — MACRO — PORTFOLIO — PERFORMANCE

Equity @ e @ ® E

30 June 1960 | | 31 January 2021 | {é} Macro Equity Risk
Equity indices when macro risk On, risk-free when Off

Strategy total return versus equity benchmark

Performance

o

(In USD) Model Index

Return (p.a.) 13.7 % 9.0 % Correlation 57.9 %

Last month -0.3 % -0.3 % Beta 36.1 %

YtD -0.3 % -0.3 % Equity invested 54.7 %
YoY 4.6 % 7.5 % Turnover (p.a) 2.6

Volatility (p.a.) 8.9% 14.2 % (31/07/1961 - 31/01/2021)

Max. drawdown -14.2 % -54.5 %

Sharpe ratio (5.3%) 1.0 0.3

M Gavekal-IS < s
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EQUITY — BEHAVIORAL — HEAT MAP

Equity @ e @ ® E

31 August 1971 | | 31 August 2020 | {(:'):} Behavioral Equity Risk

Equity indices when macro risk On, risk-free when Off

curope ion uro)

USA . United Kingdom . Japan .
Canada . Switzerland .
sweten @
Norway . China .
Euro Area . Iceland . Hong Kong .
Germany . Czech Republic . India .
France . Hungary . South Korea .
Italy . Taiwan .
Spain . Singapore .
Austria . Indonesia .
Belgium . Russia . Malaysia .
Netherlands . Australia . Philippines .
Portugal . New Zealand . Turkey .
Luxembourg . Brazil .
Ireland . Mexico .
Finland [ ) Chile [ )
South Africa .
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EQUITY — BEHAVIORAL — HISTORY
@ co0

31 August 1971 | | 31 August 2020 | {:(:)} Behavioral Equity Risk

Equity indices when macro risk On, risk-free when Off

Historical risk waves
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EQUITY — BEHAVIORAL — PORTFOLIO — CURRENT

Equity @ @ @ ® E
31 December1989| | 31 July 2017 | {(:'):} Behavioral Equity Risk

Equity indices when macro risk On, risk-free when Off ()
All ) Equity equity & 10Y bond allocations

250% (I UsA Russia I 250 %
250% ([N Canada Australia N, 2o %
NewZealand (NN ;o
250% (NG Euro Area Brazil . oo o
2s0% (NN Germany Mexico N 250 %
250% (NN France Chile I 2o %
250% (NG Italy South Africa . o o %
250% (NG Spain
2s50% (NN Austria Japan I 250 %
250% (N Belgium
250% (NN Netherlands China N 20 %
2s50% (NG Portugal Hong Kong I 2o %
250% (NN Luxembourg India . oo
2s0% (N Ireland South Korea . - o o
250% (NN Finland Taiwan N 250 %
Singapore I oo %
250% (N United Kingdom Indonesia . 2o %
250% (NG Switzerland Malaysia I 2o %
250% (NN Sweden Philippines . -0 %
250% (N Denmark Turkey . -0 o
250% (N Norway
2s50% (NG Iceland
2.50 % _ Czech Republic
250% (NN Hungary
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EQUITY — BEHAVIORAL — PORTFOLIO — PAST

Equity @ @ @ ® E
31 December1989| | 31 July 2017 | t:(:):} Behavioral Equity Risk

Equity indices when macro risk On, risk-free when Off

All | Historical equity & 10Y bond allocations

o

100%
87%
75% 1
62% 1
[
50% 1
37%
25%
13% A I
096_,!%%!!%%‘0%‘0%6‘0‘0‘0% A O a6 a0 20 D 0 a6 a6 20 a6 a0 a6 a6 a0 a6 6 a6 A A A A A A (MonthEnd)
OO OO NS NSO OO
0;6 L O %osqqéébvv@**%&
\) Q éo Q@ ) & \3\ vﬁ \v.\'b \0 ) ‘p 32 Q v\o 0@! R & V‘\ vﬁ \‘\’b \\) b
B otal Equity Allocation B Total 10Y Bond Allocation
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EQUITY — BEHAVIORAL — PORTFOLIO — PERFORMANCE

Equity @ e @ ® E

30 June 1960 | | 31 January 2021 | {(:'):} Behavioral Equity Risk
Equity indices when behavioral risk On, risk-free when Off

Strategy total return versus equity benchmark

Performance

o

(In JPY) Model Index

Return (p.a.) 10.4 % 8.5 % Correlation 64.4 %

Last month -1.1% -1.1 % Beta 497 %

YtD -1.1% -1.1 % Equity invested 69.6 %
YoY 5.8 % 16.3 % Turnover (p.a) 1.7

Volatility (p.a.) 1.7 % 15.2 % (31/01/1972 - 31/01/2021)

Max. drawdown -23.1% -56.8 %

Sharpe ratio (3.4%) 0.6 0.3
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EQUITY — BEHAVIORAL — RISK STATES — COUNTRY
@ eo0

31 August 1971 | | 31 August 2020 | {(:'):} Behavioral Equity Risk m

Equity indices when macro risk On, risk-free when Off

USA ) Behavioral strategy to calculate risk position

o USA
(1)

]
b
(MonthEnd)  ® VG 3 o 5
£ 3 v 3 )
R N N R G
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EQUITY — RANKING — HEAT MAP - SUMMARIZED

Equity @ @ ® ® E

31 December1989| | 31 October 2020 | {(;} Equity Risk Premium Ranking

100% equity invested, portfolio concentration on the best remunerating zones

Best equities

curope on o)

USA . United Kingdom . Japan .
Canada . Switzerland .

sweten @

Norway . China .

Euro Area . Iceland . Hong Kong .
Germany . Czech Republic . India .
France . Hungary . South Korea . m
Italy . Taiwan .
Spain . Singapore .
Austria . Indonesia .
Belgium . Russia . Malaysia .
Netherlands . Australia . Philippines .
Portugal . New Zealand . Turkey .
Luxembourg . Brazil .
Ireland . Mexico .
Finland [ ) Chile [ )

South Africa .
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EQUITY — RANKING — HEAT MAP — DETAILED

31 December1989| | 31 October 2020 |

Heap Map

BGavekal-IS

ik

Equity Risk Premium Ranking
100% equity invested, portfolio concentration on the best remunerating zones

Best equities

o

Best

USA

@ cool

4f5] 63



EQUITY — RANKING — HISTORY — SUMMARIZED
® coc B

31 December1989| | 31 October 2020 | {:(:)} Equity Risk Premium Ranking
100% equity invested, portfolio concentration on the best remunerating zones
Best equities historical
o
e P e PR P e PO
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EQUITY — RANKING — HISTORY — DETAILED
® coc B

EY December1989| | 31 October 2020 | {:(;}' Equity Risk Premium Ranking
100% equity invested, portfolio concentration on the best remunerating zones
| Rank19 | Best equities historical
o
o
P S e PP P e S
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EQUITY — RANKING — PORTFOLIO — CURRENT

Equity @ @ ® ® E
31 December1989| | 31 October 2020 | {(:'):} Equity Risk Premium Ranking

100% equity invested, portfolio concentration on the best remunerating zones (i )

Equity allocations

so0% [ USA 6  Russia
5009 (N Canada 12 17 Australia N 500 %
4 New Zealand e oo
Euro Area Brazil
Germany Mexico
France Chile
ltaly 18 South Africa D o0
Spain
Austria 15 Japan I 0 %
so09% (N Netherlands 16 5 China I 5.0 %
5.00 % _ Portugal 19 Hong Kong
Luxembourg 14 India _ 5.00 %
soo% (N Ireland 11 7 South Korea I 5.0 %
soo% (N Finland 9 2 Taiwan N 5.0 %
United Kingdom Indonesia
so0% (N Switzerland 13 20 Malaysia N .00 %
5.00 % _ Sweden 10 Philippines
so0% Denmark 1 8 Turkey N 0o %
Norway
so0% (I lceland 3

Czech Republic
Hungary
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EQUITY — RANKING — PORTFOLIO — PAST

my
®
®
0
<

Allocation

Equity Risk Premium Ranking

ik

|31 December1989| | 31 October 2020 |

100% equity invested, portfolio concentration on the best remunerating zones

Equity allocations historical

o
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EQUITY — RANKING — PORTFOLIO — PERFORMANCE

Equity @ e @ ® E

30 June 1960 | | 31 January 2021 | {(:'):} Equity Risk Premium Ranking

100% equity invested, portfolio concentration on the best remunerating zones
erformance
Portfolio excess return above libor versus equity benchmark

Excess Performance

(In EUR) Model Index
Return (p.a.) 10.5 % 5.2 % Correlation 86.4 %
Last month 1.2 % -0.3 % Beta 103.7 %
YtD 1.2 % -0.3 %

YoY 11.8 % 5.7 % Turnover (p.a) 58
Volatility (p.a.) 18.3 % 15.2 % (31/01/1988 - 31/01/2021)
Max. drawdown -57.9 % -57.8 %
Sharpe ratio (0.0%) 0.6 0.3
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BOND — ALL — PORTFOLIO — CURRENT
@ eso i

31 December1989| | 31 October 2020 | {(:'):} (1) Global Bond Strategy

Combines portfolio concentration, currency concentration and debasement risk o
All |:| Asset class allocations versus bond benchmark

o

Model Index
esc0%) NG Bond I (00.00 %)
85.00 % Fixed Rate Bond 100.00 %
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BOND — ALL — PORTFOLIO - PAST
® coc B

30 June 1960 | |31 DeoemberZOZOl {:(i}- Global Bond Strategy

Combines portfolio concentration, currency concentration and debasement risk

All ' Asset class allocations Historical

100% 1

87%

75%

62%

50%

37% A

25%

139%

0%- A a o Y a Y Y Month End)

§ S & LSS @ <§> @‘* S

Q’-z\&'bqqoéq’a’q’ r& t‘o‘ eq’

P Y ¢ & ‘!‘v‘*\x@‘@\ oé' RS
I Fixed Rate Bond I nflation-Linked Bond Gold

N
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BOND — ALL — PORTFOLIO — PERFORMANCE

Bond @ coe B

30 June 1960 | | 31 January 2021 | {(:'):} Global Bond Strategy
Combines portfolio concentration, currency concentration and debasement risk
Strategy total return versus bond benchmark

Performance

(In USD) Model Index

Return (p.a.) 53 % 38% Correlation 89.7 %
Last month 0.8 % 0.3 % Beta 1333 %
YtD 0.8 % 0.3 %

YoY -0.7 % 32%

Volatility (p.a.) 11.8 % 8.0 % (31/12/2006 - 31/01/2021)
Max. drawdown -17.6 % -16.1 %

Sharpe ratio (1.3%) 0.3 0.3
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FIXED RATE — PORTFOLIO — SELECTION — SETTINGS

‘D Undo

Bond Parameters Portfolio 10Y fixed-rate bond allocation

Fixed Rate Portfolio Selection Set your allocation across countries to 100% 0

Allocations Transaction Costs FX Swap Borrowing Costs

North America Europe (Non Euro} _

Currency Portfolio Selection

Gold & Currencies

usa 3.57 United Kingdom  3.57 Japan 3.57
Best Countries I:l . I:l . I:l
Canada 3.57 D Switzerland 3.57 D
sweden 357

Europe (Eurc) Denmark 357 ]  china 357 ]

). Apply Changes Euro Area I:’ Norway 3.57 l:l Hong Kong 3.57 l:l

|'-_:' Apply & Save Changes Germany 3.57 l:l Iceland 3.57 l:l India 3.57 l:l
France I:’ Czech Republic 3.57 l:l South Korea 3.57 l:l
Italy D Hungary 3.57 l:l Taiwan 3.57 l:l
Spain D Singapore 3.57 l:l
Austria D Indonesia 3.57 l:l 10 % . .
Belgium D Russia D Malaysia 3.57|:| 1 %. .
Netherlands D Australia 3.57 I:l Philippines 3.57 I:l 0.1% . .
Portugal J New Zealand 357[] Turkey 357 001 %G @
Luxembourg D Brazil 3.57 I:l I:l All
Ireland D Mexico 3.57 I:l
Finland []  chie 357 ]  Total 100.00 %

South Africa 3.57[ ] (1)

_ilavekaI-IS 2 | 6!



FIXED RATE — TRANSACTION COSTS — SETTINGS

Fixed Rate Portfolio Selection

l.!_GavekaI—

Portfolio 10Y fixed-rate bond allocation

Set your allocation across countries to 100% 0

USA o010[]

Canada 0.10 D

Europe (Euro)

Germany 0.10

DO0O000000000

S

Transaction Costs

Europe (Non Euro}

United Kingdom  0.10 D

Switzerland 0.10 D
Sweden 0.10 D
Denmark 0.10 D
Norway 0.10 D

Iceland 0.10 D
Czech Republic 0.10 D

Hungary 0.10 D

Australia 0.10 D
New Zealand 0.10 D
Brazil 010[]
Mexico 0.10 D
Chile o10[_]
South Africa 0.10 |:|

Japan 0.10 D

China 010 ]

Heng Kong 0.10 D
India 010 ]
South Korea 0.10 D
Taiwan 0.10 D
Singapore 0.10 D
Indonesia 0.10 D
Malaysia 0.10 D
Philippines 0.10 D
Turkey 0.10 D

[(Jan

0% @
%@ @
1% @
001 %G @

<[]
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FIXED RATE — FX SWAP BORROWING COSTS — SETTINGS

Portfolio 10Y fixed-rate bond allocation

Fixed Rate Portfolio Selection Set your allocation across countries to 100% 0
FX Swap Borrowing Costs

USA 012[]  UnitedKingdom 012[]  Japan 012[]
Canada 0.12 D Switzerland 0.12 D
sweden 0[]

Denmark 012[]  china 012[]
Norway 0.12 D Heng Kong 0.12 D

Germany 0.12 Iceland 0.12 D India 0.12 D
Czech Republic 0.12 D South Korea 0.12 D

Hungary D.12|:| Taiwan D.12|:|

Singapore 0.12 D

Indonesia 012 ] 0% @

J Malaysia 012[] 1%Q@ @

Australia 012[] Philippines 012[] 1% @

New Zealand 012[] Turkey 012[] 001 %G @
Brazil 012[] (Jan

Mexico 0.12 D

Chile 0az[]

South Africa 0.12 |:|

DO0O000000000
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CURRENCY — PORTFOLIO — SELECTION — SETTINGS

Portfolio Currency allocation

Set your allocation across countries to 100%

Currency Portfolio Selection Allocations

o Americs |
USA 357

Canada 3.57‘:‘

Europe (Euro)

Germany

1 o o o o

BGavekal-IS

o

Europe (Non Euro}

United Kingdom
Switzerland
Sweden
Denmark
Norway

Iceland

Czech Republic
Hungary

Australia
New Zealand
Brazil

Mexico

Chile

South Africa

357[]
357[]
357
357
357
357
357
357

UJ
357
357
357
357
257 ]
257 ]

Japan 3.57‘:‘

oeviring |
China 3.57[]

Heng Kong 3.57‘:‘
India 3.57[]
South Korea 3.57‘:‘
Taiwan 3.57‘:‘
Singapore 3.57‘:‘
Indonesia 3.57‘:‘
Malaysia 3.57D
Philippines 3.57D
Turkey 3.57D
[(Jan
Total 100.00 %

0% @
%@ @
1% @
001 %G @

<[]
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GOLD — TIPS — FX RISK — SETTINGS

‘D Undo

Bond Parameters Gold and best currencies

Fixed Rate Portfolio Selection Set your maximum exposure in gold, and foreign currencies
Currency Portfolio Selection Maximum allocation within the bond part of the portfolio:

Gold & Currencies Gold exposure 15 . . % 0

Best Countries Maximum currency risk of the global portfolio:

FX risk 0@ @ % o

)’ Apply Changes Use or not countries' inflation-linked bonds when they exist

r'a Apply & Save Changes TIPS @ 0

l.!._lavekaI-IS <«fA 76



BEST COUNTRIES — SETTINGS

‘D Undo

Bond Parameters 10Y fixed-rate bond and currency portfolio concentration on the best-remunerating countries
Fixed Rate Portfolio Selection Set concentration level of the best-remunerating countries

Currency Portfolio Selection Level 50 . . % o

Gold & Currencies Set concentration level on the best-remunerating currencies

Best Countries Level 50 . . % o

)’ Apply Changes

|F:1 Apply & Save Changes

l.!!avekal—lS



BOND — BONDS ALLOCATION - SUMMARIZED

Bond @ cool
|31 December1989| | 31 October 2020 | ::(% Global Bond Strategy
Combines portfolio concentration, currency concentration and debasement risk

|:| Bond |:| Summarized bond allocations versus benchmark

Region Rank Model
(Best) Allocation

Europe (Euro) =
Europe (Non Euro) 18.21%

30.36%
Developing Asia 30.36%
TOTAL 85.00%

BGavekal-IS

o

Benchmak

Allocation

7.14%
3.57%
28.57%
21.43%
3.57%
35.71%

100.00%

Fixed
Rate

6.07%

18.21%
30.36%

30.36%

85.00%

o

Inflation
Linked

o

FX

18.21%
30.36%

30.36%

78.93%
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BOND — BONDS ALLOCATION - DETAILED

Bond @ coe B

31 December1989| | 31 October 2020 | {(:'):} Global Bond Strategy

Combines portfolio concentration, currency concentration and debasement risk

Bond ' Detailed bond allocations versus benchmark
Region/Country Rank Model Benchmak Fixed Inflation FX
(Best) Allocation Allocation Rate Linked Hedging Competition
North America 6.07% 7.14% 6.07% - -
USA 14 6.07% 3.57% 6.07% (]
Canada 19 3.57% [
Europe (Euro) - 3.57% - - -
Germany 26 357% o
TOTAL 85.00% 100.00% 85.00% 78.93%
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BOND — FX HEDGING — POSITIONS

@ cooo
|31 December1989| | 31 October 2020 | {(:'):} Global Bond Strategy

Combines portfolio concentration, currency concentration and debasement risk
|:| FX Hedging |:| Foreign exchange spot and swap transactions

o

SPOT FX FX SWAP
CCY BORROWED V5 USD  CCY LENT VS USD

usb -100.00 %

EUR 50.00 % 50.00 %
I CNY 50.00 % 50.00 %

ISK 6.07 %

CZK 6.07 %

HUF 6.07 %

AUD 6.07 %

BRL 6.07 %
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BOND — MONETARY MODEL — HEAT MAP
WRERL

31 December1989| | 31 October 2020 | {é} Monetary Debasement Risk

Drives reallocations from fixed-rate bonds to gold and TIPS

Fiat currencies’ debasement

(i ]

Best

FIAT Currencies
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BOND — MONETARY — HISTORY

Bond @ coe B

31 December1989| | 31 October 2020 | {C}} Monetary Debasement Risk

Drives reallocations from fixed-rate bonds to gold and TIPS

Historical Fiat currencies’ debasement

) o 2 o 9 Q o ] N
N o S N IN N & v ®
Monthend) B S P I MR N O & S
S SRR R AN A R N -
. FIAT Currencies Gold
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BOND — MONETARY — PORTFOLIO — CURRENT
@ oso

31 December1939| | 31 October 2020 | {:(i} Monetary Debasement Risk

Drives reallocations from fixed-rate bonds to gold and TIPS (1 )

Allocations across income assets: gold, TIPS, and fixed-rate bonds from selected countries

o

Model Index

s.00%) (N Bond N,  (100.00 %)

85.00 % Fixed Rate Bond 100.00 %
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BOND — MONETARY — PORTFOLIO — PAST

Bond @ coo B
30 June 1960 | | 31 January 2021 | {:C:)} Monetary Debasement Risk

Drives reallocations from fixed-rate bonds to gold and TIPS

Historical allocations across income assets: gold, TIPS, and fixed-rate bonds from selected countries

o

100% 1
87% 1
75% 1
62% 1
=
50% 1
37% |
25% 1
139%
0878 @ 0 8 O O O O O O O ® S S S S S S S S S S S N < Month End)
Q\ '\ ’Ld\ "]S;\ .19\ '\ '\ Q\ '\ Q\ '\ 0"{, 61, "], 61, Q'[, G"{, 6), @, Q'L

\"!»"b"b"b’b"b’b’b "b"L"b"L%'L'L‘:L%

D
4‘@ \x@“ \,.Q \3\'5\ \’\)(\ 5 v,,eg L,@Q Oé' éO Qe' \’b(\ Qéo \“é Y’Q \3\'5% \\5(\ N \)0’ L“QQ Oé’ eﬁ QQ, \’b(\
I Fixed Rate Bond I nflation-Linked Bond Gold
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BOND — MONETARY — PERFORMANCE

Bond @ coe B

30 June 1960 | | 31 January 2021 | {(:'):} Monetary Debasement Risk
Drives reallocations from fixed-rate bonds to gold and TIPS

Strategy excess return above libor versus bond benchmark

Excess Performance

(In EUR) Model Index

Return (p.a.) 3.0% 2.7 % Correlation 94.8 %
Last month -0.9 % -0.7 % Beta 91.0 %
YtD -0.9 % -0.7 %

Volatility (p.a.) 53% 5.6 % (28/02/1987 - 31/01/2021)
Max. drawdown -21.7 % -23.3%

Sharpe ratio (0.0%) 0.6 0.5
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BOND — BOND RANKING — HEAT MAP — SUMMARIZED

Bond @ coe B

31 December1989| | 31 October 2020 | {(% Fixed-Rate Bond Ranking

100% Bond invested, portfolio concentration on the best remunerating zones
Best bonds

curope ion o)

USA . United Kingdom . Japan .
Canada . Switzerland .
i @
Norway . China .
Iceland . Hong Kong .
Germany . Czech Republic . India .
Hungary . South Korea . m
Taiwan .
Singapore .
Indonesia .
Malaysia .
Australia . Philippines .
New Zealand . Turkey .
Brazil .
Mexico .
Chile [ )
South Africa .
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BOND — BOND RANKING — HEAT MAP — DETAILED
OREEL

31 December1989| | 31 October 2020 | {:CE}' Fixed-Rate Bond Ranking
100% Bond invested, portfolio concentration on the best remunerating zones
Best bonds

o
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BOND — BOND RANKING — HISTORY — SUMMARIZED
WRERL

31 December1989| | 31 October 2020 | {:(:)} Fixed-Rate Bond Ranking

100% Bond invested, portfolio concentration on the best remunerating zones

Best bonds historical

-~
(MonthEnd) & P P +
Y yn Y ) v
O & 3@ g > r_jefé © & W@ g S ‘_JQ,Q &

NG 0000000000000000000000 O -
0000000000000 0000000000 O -
Europe (Euro)

l ....................... . Germany m

EICITIC 0000000000000000000000 @ |ui-xnwn
00000000000000000000000 O /s
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BOND — BOND RANKING — HISTORY — DETAILED
® coc B

3 December1989| | 31 October 2020 | {é} Fixed-Rate Bond Ranking
100% Bond invested, portfolio concentration on the best remunerating zones
Rank2 | Best bonds historical

<2

<>
2,
7]

N
(Month End)
0

v
= a
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)
%
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Denmark
Norway
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Hunga
>
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China
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BOND — BOND RANKING — PORTFOLIO — CURRENT

Bond @ e ® ® E
31 December1939| | 31 October 2020 | {:(i} Fixed-Rate Bond Ranking

100% Bond invested, portfolio concentration on the best remunerating zones (1 )

Bond allocations

o

7145 [ USA 14

Canada 12 Australia _ 7.14 %
New Zealand
1 Brazi . 7 o
Germany 7 Mexico _ 7.14 %
5 Chile I, .14 %
2 South Africa L |Arr3

Developing Asia

Hong Kong
4 India ., .14 %
10 South Korea I
Taiwan
United Kingdom 8 Indonesia _ 7.14 %
Switzerland 13 Malaysia _ 7.14 %
Sweden 3 Philippines D o
Denmark Turkey
Norway
714% . lceland 6
714a% NG C-ch Republic 11
7149 (I Hungary 9

Bond Ranking
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Fixed-Rate Bond Ranking
100% Bond invested, portfolio concentration on the best remunerating zones

ik

|31 December1989| | 31 October 2020 |

Historical Bond allocations
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BOND — BOND RANKING — PERFORMANCE

Bond @ coe B

30 June 1960 | | 31 January 2021 | {(:'):} Fixed-Rate Bond Ranking
100% bond invested, portfolio concentration on the best remunerating zones

Portfolio excess return above libor versus bond bernchmark

Excess Performance

(In EUR) Model Index
Return (p.a.) 37% 2.7 % Correlation 93.7 %
Last month -0.4 % -0.7 % Beta 109.6 %
YtD -0.4 % -0.7 %

YoY 1.2% 2.9 % Turnover (p.a) 1.6
Volatility (p.a.) 6.5 % 5.6 % (28/02/1987 - 31/01/2021)
Max. drawdown -21.6 % -23.3%
Sharpe ratio (0.0%) 0.6 0.5
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BOND — CASH RANKING — HEAT MAP - SUMMARIZED

Bond @ coe B

31 December1989| | 31 October 2020 | {(Z)} Currency Deposit Ranking

100% Bond invested, portfolio concentration on the best remunerating zones

Best currencies

curope ion uro)

USA . United Kingdom . Japan .
Canada . Switzerland .
i @
Norway . China .
Iceland . Hong Kong .
Germany . Czech Republic . India .
Hungary . South Korea . m
Taiwan .
Singapore .
Indonesia .
Malaysia .
Australia . Philippines .
New Zealand . Turkey .
Brazil .
Mexico .
Chile ()
South Africa .
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BOND — CASH RANKING - HEAT MAP — DETAILED
WRERL

31 December1989| | 31 October 2020 | {C:)} Currency Deposit Ranking

100% Bond invested, portfolio concentration on the best remunerating zones

Best currencies

Best

China ®

Germany
(EUR)

I II )
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BOND — CASH RANKING — HISTORY — SUMMARIZED

{:(}} Currency Deposit Ranking

100% Bond invested, portfolio concentration on the best remunerating zones

31 December1989| | 31 October 2020 |

l.!_GavekaI-IS

Best currencies historical

R
(MonthEnd) & P 0 0
S v 2 2 N v

S A AN N MY R N GO S

EXITHO00000000000000000000
000000000000000000000
000000000000000000000
00000000000000000000
0000000000000 0000000
0000000000000 000000

Cammodiy Epores
0000000000000000000
0000000000000 000000
0000000000000 000000
0000000000000000000
000000000000000000
0000000000000000
0000000000000000

N0 000000000000000
0000000000000000

000000000 000
000000000 000000
000000000 6000000

000000000 000000 -
<

Sweden
Denmark
Norway

Iceland

Czech Republic
Hungary

Australia
New Zealand
Brazil
Mexico

Chile

South Africa
Japan

China

Hong Kong

@ cool

Summarized

2 | £} L



BOND — CASH RANKING — HISTORY — DETAILED
® coc B

3 December1989| | 31 October 2020 | {(i}- Currency Deposit Ranking

100% Bond invested, portfolio concentration on the best remunerating zones

Rank1 | Best currencies historical

(1]
SRS O S N 29 o P & o S
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BOND — CASH RANKING — PORTFOLIO — CURRENT

31 December1989| | 31 October 2020 |

BGavekal-IS

ik

Currency Deposit Ranking
100% Bond invested, portfolio concentration on the best remunerating zones

Currency Allocations

USA
Canada Australia
New Zealand
Brazil
50.00 % _ Germany 2 Mexico
Chile
South Africa
Japan
1 China I, 50.00 %
Hong Kong
India
South Korea
Taiwan
United Kingdom Indonesia
Switzerland Malaysia
Sweden Philippines
Denmark Turkey
Norway
Iceland

Czech Republic
Hungary

@ cool
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BOND — CASH RANKING — PORTFOLIO — PAST
@ w0l

31 December1989| | 31 October 2020 | {:(:)}' Currency Deposit Ranking

100% Bond invested, portfolio concentration on the best remunerating zones

Historical currency Allocations
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62% .
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BOND — CASH RANKING — PERFORMANCE

Bond @ coe B

30 June 1960 | | 31 January 2021 | {(:'):} Cu rrency Ranking
Best currency portfolio given the selected maximum FX risk
Performance

Strategy total return versus porfolio currency return

Performance

(In USD) Model Index

Return (p.a.) 5.9 % 5.4 % Correlation 72.0%
Last month 0.1% 0.0 % Beta 91.0 %
YtD 0.1% 0.0 %

Volatility (p.a.) 1.5% 1.2 % (28/02/1971 - 31/01/2021)
Max. drawdown -1.5 % 0.0 %

Sharpe ratio (5.4%) 0.3 0.0
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EQUITY — SETTINGS — EQUITY PORTFOLIO SELECTION

Allocations:

Tick the box next to a country to select it to be part of the ‘Index’ portfolio.
Tick the box next to a country to change its weighting with the + and — buttons at the bottom right

Note that the total weightings must equal 100%.

If it does not when you validate, the system proposes to rescale automatically all your weightings so that the total equals
100%;

You can select and unselect all countries by ticking the box on the bottom right.
You can reset all weightings by selecting all countries and ticking many times on -10% until all weigths reach zero.

If you wish to equi-weight all countries in one go, reset all weights, then apply 1% to all of them and validate. The systeme
then proposes to rescale.
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EQUITY — SETTINGS — BEST COUNTRIES

Set Concentration Level of the Best Remunerating Countries:

Select the maximum concentration level on the ‘best remunerating countries’. For example, if you select 10 countries in
'Equity Portfolio Selection’ and set the concentration cursor at 50%, the ‘Equity Ranking’ model concentrates the
allocations to the top 5 countries with the best remuneration.
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EQUITY — SETTINGS — TRANSACTION COSTS

Transaction Costs:

Tick the box next to a specific country and apply an equity transaction cost with the + and — buttons on the bottom right.
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EQUITY — SETTINGS — FX SWAP BORROWING COSTS

FX Swap Borrowing Costs:

Tick the box next to a specific country and apply a FX Swap borrowing cost per annum.

By default, the cost is estimated to be the spread between Libid and Libor, hence set at 0.12 basis points p.a.
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EQUITY — ALL — PORTFOLIO — CURRENT

Displays the Equity and 10Y bond % allocation to each country according to the output of the three ‘Equity’ models
(Macro, Behavioral, Ranking).

The screen shows the rank of each country which is in the winning group of the ‘Ranking” model.

Note that the countries which have not been selected initially in the ‘Equity Portfolio Selection’ are displayed in light colour.
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EQUITY — ALL — PORTFOLIO — PAST

Displays the monthly equity and 10Y fixed-rate allocation historical breakdown according to the output of the three ‘Equity’
models (Macro, Behavioral, Ranking).

Hover the mouse over the bars to highlight the precise % allocation to each asset class.
Hold the mouse over the bars and scroll to the right to go back in history.

Double click on the bars to come back to current allocation.
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EQUITY — GLOBAL — PORTFOLIO — PERFORMANCE

Performance:

Index: the ‘Index’ portfolio is your selected benchmark.

Model: the ‘Model’ portfolio is the result of TrackMacro ‘Equity’ models (Macro, Behavioral, Ranking) applied to your
benchmark.
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EQUITY — EQUITY & BOND - SUMMARIZED

Region:
The system displays the 6 regions from the ‘Equity’ settings 'Equity Portfolio Selection’.
Rank (Best):

The system ranks countries, not regions.

Equity Allocation:

Displays the model portfolio equity allocations by region. The allocations combine the output from the three ‘Equity’ models
(Macro, Behavioral and Ranking) as well as the constraints set in ‘Global’ settings (trust level in the Macro and Behavioral
models).

Bond Allocation:

Displays the model portfolio bond allocations by regions. When an equity market doesn’t qualify for an allocation, the
allocation switches automatically to the 10Y fixed-rate government bond of the same country.

FX Hedqing:

Displays the % hedged into USD.

Note that all equity or bond positions in the ‘Equity’ tab of TrackMacro are automatically hedged in the portfolio currency.
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EQUITY — EQUITY & BOND — DETAILED

Region:

The 40 countries in the system are grouped into 6 regions.

Rank (Best):

Displays country ranking, based on the 12 months excess return of each selected equity market.

Equity Allocation:

Displays an equity allocation if the three models are positive (blue dots) for the country.

Bond Allocation:

If both equity models (Macro, Behavioral) are risk-on, TrackMacro invests in equities. Alternatively TrackMacro invests in the local 10yr fixed-rate
government bond. The bond allocation is then displayed.

FX Hedqing:

Currency exposures are calculated in the Bond section. In the 'Equity’ tab of TrackMacro, all positions are hedged.

Macro:

Displays the latest state of the ‘Macro’ model for the country. You can see the breakdown of the signal by clicking on the ‘Macro’ tab and choose
the specific ‘Country'".

Competition:

Displays the latest state of the ‘Ranking’ model for the country. You can have more information on the ranking of the countries by clicking on the
‘Ranking’ tab and heat map.

Behavior:

Displays the latest state of the ‘Behavioral’ model for the country. You can see the history of the signals by clicking on the ‘Behavior’ tab and
choosing a specific country.
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EQUITY — FX HEDGING — POSITIONS

Spot FX:

No spot FX exposure in the ‘Equity’ tab. Currency positions are calculated in the ‘Bond’ tab.

FX Swap:

Displays all FX swaps transactions needed for hedging purposes.
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EQUITY — MACRO - HEAT MAP

Heat Map:

Displays the latest output of the ‘Macro’ model for each country.
A blue dot means risk-on.

A red dot means risk-off.

Equity Risk:

Click on the left and right arrows on the upper left to scroll through the heat maps for each of the 7 investment rules of
the 'Macro’ model.
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EQUITY — MACRO — HISTORY

Heat Map:

Displays the historical risk waves for the equity risk of the ‘Macro’ model for each country.
The ‘equity risk’ is the combination of the 7 investments rules of the ‘Macro’ model.

Left and Right Arrows on the Upper Left

Click on the left and right arrows to scroll through the historical risk waves for each of the 7 investment rules from the
‘Macro’ model.

Hold the mouse on the graph and scroll right to go back in history then double click on the graph to come back to the
latest date.
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EQUITY — MACRO — PORTFOLIO — CURRENT

Displays the latest state of the ‘Macro’ model for the 40 countries and their individual % allocations.
Dark blue means equity risk-on for the country.
Light blue means equity risk-off for the country and an automatic rebalancing of the % allocation to the 10Y local bond.

Click on the left and right arrows to scroll through equity or bond heat map of the ‘Macro’ model.
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EQUITY — MACRO — PORTFOLIO — PAST

Displays the monthly breakdown between the equity and bond % allocations.

The bond allocation is the 10Y fixed rate government bond of the country.
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EQUITY — MACRO - PORTFOLIO — PERFORMANCE

Model:
The return is the weighted average of each selected country in Settings:
Equity return when risk/on the previous month.

Bond return when risk/off the previous month.
All hedged back into the portfolio currency

Index:

The return of the ‘Index’ portfolio is the weighted performance of all the countries selected in ‘Equity Portfolio Selection’
hedged in the portfolio currency.
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EQUITY — MACRO — COUNTRY — RULES

Position:

Equity Risk-on (blue) or Risk-off (Red) for the following month. The signal combines the risk states of all macro rules
displayed below.

Rules:

The 7 rules are applied the same way in the 40 countries followed by TrackMacro

Colours provide information on risk states:

Dark blue or dark red means that the signal is statistically and macroeconomically highly significant.

Grey means that the signal is not statisticall significant, and therefore should be ignored.

Light blue or red means means that the signal is statistically and macroeconomically significant, but not highly significant.

Four Quadrants:

Crosses inflation and growth. The 2 most important combinations for equity exposures are disinflationary boom (dark
blue) or inflationary bust (dark red). The 2 other quadrants, inflationary boom and disinflationary bust are less relevant for
equity market performances.

World USD Base:

Track the world liquidity in USD. A surplus or shortage of liquidity, domestically or internationally, affects equity expected
returns.
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EQUITY — MACRO — COUNTRY — RULES

Valuation:

Decelerating multiples provide cheap entry points, if and only if volatility goes down as well.

Wealth Effect:

Rallies in equities and bonds entail a wealth effect, which supports concumption.

FX Rate:

Competitivity of a country currency vis-a-vis its trading partners: a cheap currency underpins exports.

World Trade:

Wolrd trade in volume is a proxy for the external demand, favoring exportations.

Commodity Prices:

Equity markets' performance and energy price are contra-cyclical for commodity importers, and cyclical for commodity
exporters.

Arrows:

Click on the left or the right arrow to go through the 40 countries one by one.
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EQUITY — BEHAVIORAL — HEAT MAP

Heat Map:

Displays the latest output of the ‘Behavioral’ model for each country.
The ‘Behavioral’ model computes the probability of a market to be in the bulk or the tails of its return distribution.

A blue signal means that the market is in the bulk of its return distribution, which is supportive of equity exposure with
limited drawdowns.

A Red signal means that the market is in the tails of its return distribution, a dangerous state which can lead to significant
drawdowns, sometimes to crashes.
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EQUITY — BEHAVIORAL — HISTORY

Historical Risk Wave:

Displays the historical risk states of the ‘Behavioral’ model of the 40 countries TrackMacro is following.
Hold the mouse on the graph and scroll right to go back in time.

Click twice on the dots to come back to the latest reading.
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EQUITY — BEHAVIORAL — PORTFOLIO — CURRENT

Displays the latest output signals of the ‘Behavioral’ model for the 40 countries and their individual % allocations.

Dark blue means equity risk-on for the country.

Light blue means equity risk-off for the country and an automatic rebalancing of the % allocation to the 10Y local bond of
the country.

Click on the left and right arrows to scroll through the equity or bond heat map of the ‘Behavioral’ model.
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EQUITY — BEHAVIORAL — PORTFOLIO — PAST

Displays the historical breakdown between equities and bonds following the ‘Behavioral’ model output.
Hold the mouse and scroll right to go back into history.

Double click on the graph to come back to the latest reading.
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EQUITY — BEHAVIORAL — PORTFOLIO — PERFORMANCE

Total Return Performance:

Model: Equity return when the ‘Behavioral’ state is Normal; Bond return when when the ‘Behavioral’ state is in Tails.
All returns are hedged in the portfolio currency.

Index: selected benchmark return hedged in the portfolio currency.
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EQUITY — BEHAVIORAL — RISK STATE — COUNTRY

Displays the historical Behavioral signals per country.

A blue dot means the country is in the bulk of its return distribution.
A red dot means the country is the tails of its return distribution.
Click on the right or the left arrows to flick through the 40 countries.
Hold the mouse and scroll right to go back in history.

Double click on the graph to come back to the latest reading.
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EQUITY — RANKING — HEAT MAP — SUMMARY

Best Equities:

Displays the latest output of the equity best remunerating countries within each regions.
The heat map only displays the countries selected in ‘Equity Portfolio Selection’.

A blue dot means that the country is part of the winning group of countries (set through the concentration level in ‘Best
Remunerating Countries’).

A red dot means that the country is not part of the winning group of countries (set through the concentration level in
‘Best Remunerating Countries’).

A grey dot means that the country has not been selected in ‘Equity Portfolio Selection’.
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EQUITY — RANKING — HEAT MAP — DETAILED

Best Equities:

Displays the ranking of the best remunerating countries at the end of the previous month.
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EQUITY — PERFORMANCE

Ranking:

the Model portfolio is always 100% equity invested with a concentration in the best remunerating zones. Note that the
return figure is expressed in excess return over cash rate.

Behavioral:

the Model portfolio is 100% invested in equities when the Behavioral signal is ON and 100% invested in bonds when the
Behavioral signal is OFF.

Macro:

the Model portfolio is 100% invested in equities when the Macro signal is ON and 100% invested in bonds when the
Macro signal is OFF.

All:

Combines the three models.

Investing in equities requires a double risk-on signal, from the macro model and the Behavioral model.
Exposures in failing countries switch to bonds.

Exposures in winning countries are concentrated on the best remunerating ones.
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EQUITY — PERFORMANCE

NAV:

Displays the Net Asset Value of the Model portfolio vs. its benchmark.
To highlight specific sub-periods, position the cursor on the graphic output and drag it to right or left.

Drawdowns:

Displays the successive drawdowns of the benchmark and the model equity portfolio.

1Y Rolling:

Displays the 1-year rolling performance of the equity benchmark and model portfolio.
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EQUITY — RANKING — HISTORY - SUMMARIZED

Best Equities:

Displays the monthly history of the best remunerating countries.
The heat map only displays the countries selected in ‘Equity Portfolio Selection'.
Hold the mouse on the graph and scroll right to go deeper in history dates.

Click twice on the dots to come back to the latest reading.
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EQUITY — RANKING — HISTORY — DETAILED

Equities Ranking Historical:

Choose the rank (1,2, etc..) in the top left corner and the screen shows historically which country was at the selected rank
with a blue dot.

Hold the mouse on the graph and scroll right to go deeper in history dates.

Click twice on the dots to come back to the latest reading.
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EQUITY — RANKING — PORTFOLIO — CURRENT

Equity Ranking Portfolio Allocation:

Displays the portfolio allocation for the ‘Equity Ranking” model. The ranking Model tracks the 12 months excess return of
the local equity index.

The page displays:

1. The portfolio % allocation per country as of the end of the previous month.
2. The rank of the country as of the end of the previous month.

Note that if a country is not selected in ‘Equity Portfolio Selection’ neither an allocation nor a ranking is dispalyed. The
country name appears in grey.
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EQUITY — RANKING — PORTFOLIO — PAST

Historical Equity Allocations:

Displays the historical equity allocation by country.

Hover the mouse on the bars of the graph to get the % allocation and the country name.
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EQUITY — RANKING — PORTFOLIO — PERFORMANCE

Excess Return Performance:

Model performance vs. benchmark.

The return is computed by:
taking all the countries selected in ‘Equity Portfolio Selection’.
computing the 12 months excess return of each selected country over Libor.
keeping the best remunerating markets from the concentration level selected in ‘Best Countries'.
computing the excess return after hedging back all positions into the ‘Global’ portfolio currency.

Index:
The return is computed by:

taking all the countries selected in ‘Equity Portfolio Selection’ with their respective weights.
calculating the excess return of each equity market hedged in the ‘Global’ portfolio currency.
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BOND — ALL — PORTFOLIO — CURRENT

Displays the ‘Bond’ portfolio % allocation according to the output of the three ‘Bond’ models (Monetary, Bond Ranking,
Cash Ranking).

Index:

By default the ‘Index’ allocation is set at 100% of the fixed-rate bonds selected in ‘Fixed Rate Portfolio Selection’.

Model:

Displays the % allocation between the fixed-rate bonds, the inflation-linked bonds (TIPS) and gold, following all the
constraints selected in the ‘Bond’ tab settings, as well as the signals’ output from the ‘Monetary’ model and the ‘Liquidity’
rule.
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BOND — ALL — PORTFOLIO — PAST

Displays the historical allocation evolution between fixed-rate bonds, inflation-linked bonds and gold.
Hover the mouse over the bars of the graph to display the exact % allocation to each asset class.

Hold the mouse over the bars of the graph and scroll right to go back in history. Double click on the bars to come to the
current allocation.
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BOND — BONDS ALLOCATION - SUMMARIZED

Region:

The system displays the 6 regions from the ‘Bond’ settings fixed-rate and currencies portfolio selection.
Rank (Best):

The system ranks countries, not regions.

Model Allocation:

Displays the ‘Model’ portfolio allocations by region.
It combines the weights of each country selected by the algorithms following the constraints set in ‘Bond’ portfolio settings.

Benchmark Allocation:

Displays the ‘Benchmark’ portfolio allocations by region set in “Bond — Settings — Fixed Rate Portfolio Selection”.
It combines the weight of each country within a region.

Fixed Rate:

Displays the % allocation to fixed-rate bonds computed by the application following the signals of the ‘Monetary’ model and
the ‘Liquidity’ rule as well as the constraints set in ‘Bond’ settings.
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BOND — BONDS ALLOCATION - SUMMARIZED

Inflation Linked:

Displays the % allocation to inflation-linked bonds computed by the application following the signals of the ‘Monetary’ model
and the ‘Liquidity’ rule as well as the constraints set in ‘Bond’ settings.

For example, if the ‘Liquidity’ rule signal is Weak there is no allocation to inflation-linked bonds even if the use of TIPS has
been selected in ‘Gold & Currencies’ settings.

FX Hedqing:

Displays the % of FX hedging in the portfolio ‘Global’ currency.

If the "Liquidity’ rule is weak, then only 4 currencies (USD, EUR, JPY and CNY) compete as potential FX risk.
If the ‘Liquidity’ rule is strong all currencies compete as potential FX risk.

Potential FX risk: depends on the level of maximum FX risk selected in ‘Gold & Currencies’ exposures settings.
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BOND — BONDS ALLOCATION — DETAILED

Same definitions as ‘Bond’ — Bonds Allocation — Summarized but at a country level,

Note that the 'Rank Best’ column is showing the rank of each countries selected by the ‘Bond
Ranking’ best remunerating countries.

Note that the ‘Competition’ column shows the state of a selected country after the concentration
competition calculation has been done. @

For example, if 20 countries have been selected and the concentration level has been set at 50%,
only 10 of them show a Blue dot and 10 others a Red dot.
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BOND — FX HEDGING — POSITIONS

Spot FX:

If the maximum FX currency risk cursor is set above zero, the system sells the portfolio currency to buy the specified
amount of unhedged currencies.

FX Swap:

FX swap transactions to hedge exposures on currencies that are not the best-remumerating ones.

For example, in the configuration where:
the ‘FX risk’ cursor is set at zero (no FX risk),
the 'Global’ portfolio currency is the CAD and
2 bonds are selected in the ‘Bond Ranking’ model (Brazil and New Zealand),
the FX Map displays the following:

Spot Transaction: None

FX Swap Transactions:

Borrow NZD to Lend USD (50%)
Borrow BRL to Lend USD (50%)
Borrow USD to Lend CAD (100%)
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BOND — SETTINGS — FIXED RATE PORTFOLIO SELECTION

Allocations:

Tick the box next to a country to select it to be part of the ‘Index’ portfolio.
Tick the box next to a country to change its weighting with the + and — buttons at the bottom right.

Note that the total weightings must equal 100% when you validate.
If it is not the case, the system proposes to rescale all weightings to reach 100%

Note that the selection process is for the fixed rate bonds only. The application does not allow to select specific inflation-
linked bonds countries.

Note that the German Bond 10Y is used for all the countries part of the Eurozone.
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BOND — SETTINGS — TRANSACTION COSTS

Transaction Costs:

Tick the box next to a specific country and apply a Bond transaction cost.
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BOND — SETTINGS — SWAPS BORROWING COSTS

FX Swap Borrowing Costs:

Tick the box next to a specific country and apply a specific FX Swap transaction cost.
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BOND — CURRENCY — PORTFOLIO SELECTION

Allocations:

Tick the box next to a country to select it to be part of the currency portfolio.
Tick the box next to a country to change its weighting.

Note that the total weightings must equal 100% when you validate.
If it is not the case, the system proposes to rescale all weightings to reach 100%.

Note that to equi-weight all countries of them in one go, select ‘All' and input a minimum weight with the + or - buttons
and hit ‘Apply Changes'.

Note that the USD is used for Russia as the system only looks at Russian assets in USD.
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BOND — GOLD - TIPS — FX RISK — SETTINGS

Gold Exposure:

Select the maximum % gold allocation in the portfolio. Gold allocation is only activated when the ‘Monetary’ model’s
output is ‘loose’.

EX Risk:

Select the maximum % of FX risk for the global portfolio. A 10% maximum currency risk leaves the global portfolio 90%
hedged in the ‘Global’ portfolio currency selected in ‘Global’ settings. The remaining 10% FX risk is allocated to the
selected currencies issued from the concentration level selected in ‘best remunerating currencies portfolio'.

TIPS Exposure:

Tick the box to trigger an allocation to inflation-linked bonds. The allocation happens when the ‘Liquidity’ rule is strong.
The seven countries with inflation-linked bonds are the US, UK, Germany, Japan, Australia, New Zealand and Brazil.
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BOND — BEST COUNTRIES — SETTINGS

Set Concentration Level of the Best Remunerating Countries:

Select the maximum concentration level on the ‘best remunerating countries’. For example, if you select 10 countries in
'Fixed Rate Portfolio Selection’ and set the concentration cursor at 50%, the ‘Bond Ranking’ model makes an allocation to
the 5 countries with the best remuneration over the past 12 months.

The selection is used to:

Compute the performance of the ‘Bond Ranking’ model against its Benchmark (countries selected initially in ‘Fixed Rate
Portfolio Selection’).

Set Concentration Level of the Best Remunerating Currencies:

Select the maximum concentration level on the ‘Best Remunerating Currencies’. For example, if you select 10 currencies in
‘Currency Portfolio Selection’ and set the concentration cursor at 50%, the ‘Cash Ranking’ model makes an allocation to the
5 currencies with the best remuneration over the past 12 months.
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BOND — ALL — PERFORMANCE

Model:
Return (p.a.):
Expressed as the strategy total return in the portfolio currency

The strategy is the combination of the three models (Monetary, Bond Ranking & Cash Ranking) of the ‘Bond’ tab.

Index:
Return (p.a.):

The performance of the ‘Index’ is the result of the allocations set for each country selected in ‘Fixed-Rate Portfolio
Selection’.

The performance is expressed as the total return in the portfolio currency selected in the ‘Global’ settings tab.
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BOND — MONETARY — PORTFOLIO — CURRENT

The 'Monetary’ portfolio allocation screen combines the ‘Monetary’ model and the ‘Liquidity’ rule.

Monetary Model:

A Loose ‘Monetary’ model risk-state allocates to gold.
The % allocation to gold depends on the limit set in ‘Gold Exposure Setting'. If the exposure is limited to 20% of the
portfolio, the balance is allocated to Bonds.

Liquidity Rule:

The risk-state of the rule drives its allocation to fixed-rate or inflation-linked bonds.
If the rule position is Strong, the balanced allocation from the gold allocation goes to inflation-linked bonds.
If the rule position is Weak, the balanced allocation from the gold allocation goes to fixed-rate bonds.

Note that TrackMacro tracks only 7 countries with inflation-linked bonds (US, UK, Germany, Japan, Australia, New Zealand
and Brazil).

Hence, if you select other countries than these 7 countries in ‘Fixed Rate Portfolio Selection” and the ‘Liquidity’ rule is
Strong, TrackMacro also allocates to fixed-rate bonds.

Note that the allocation to each country depends on the selected concentration levels set in ‘Best Remunerating Countries’.
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BOND — MONETARY — PORTFOLIO — PAST

Historical Allocation Between Gold, Fixed Rate and Inflation-Linked Bonds:

The page displays the historical monthly allocations between gold, fixed rate and inflation-linked bonds.

Hover the mouse over the bars to highlight the % allocation for each of the asset class.
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BOND — MONETARY — PERFORMANCE

Model:
Return (p.a.):
Expressed as the strategy excess return above Libor versus the bond benchmark selected in the ‘Fixed Rate Portfolio'.

The strategy takes into account:

the countries selected in ‘Fixed-rate Portfolio Selection’,

the concentration level selected in ‘Best Remunerating Countries’.
the risk-state of the ‘Monetary’ model and the ‘Liquidity’ rule.

When the ‘Monetary’ model is ‘Loose’, the system allocates the maximum allowed weight to gold (the maximum weight is
set in ‘Gold & Currency’ of the 'Bond’ tab settings).
When the ‘Monetary’ model is ‘Tight' the system allocates the maximum weight to fixed-rate bonds.

When the ‘Liquidity’ rule is ‘'Strong’, the system allocates the maximum weight to inflation-linked bonds (if the TIPS
exposure box is checked in ‘Gold & Currency’ of the ‘Bond’ tab settings).

When the ‘Liquidity’ rule is 'Weak’, the system allocates the maximum weight to fixed-rate bonds.
Index:
Return (p.a.):

The performance is expressed as the excess return over Libor (‘Global’ portfolio selected currency) of the bond portfolio
set in 'Fixed Rate Portfolio’ selection.
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BOND — MONETARY — HISTORY

Displays the history of the ‘Monetary’ model monthly signals.

1. If the output is ‘Tight': the allocation goes to fiat currencies.
2. If the output is ‘Loose’: the allocation goes to gold.

You can scroll back in time by holding the mouse on the coloured dots and scroll right.

To come back to the latest point, double-click on the graph.
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BOND — MONETARY — HEAT MAP

Displays the current state of the ‘"Monetary Model" as of the end of the previous month.
The ‘Monetary Model’ can be in a ‘Keynesian’ (Loose) or ‘Wicksellian (Tight) mode.
A 'Keynesian’ or ‘Loose’ mode favors gold exposure.

A "Wicksellian" or ‘'Tight” mode favors fiat currencies exposure.
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BOND — BOND RANKING — PORTFOLIO — CURRENT

Bond Ranking Portfolio Allocation:

Displays the portfolio allocation for the ‘Bond Ranking’ model.
Ranking Model:

For each country, TrackMacro tracks the 12-months return of the local generic 10Y govt bond minus its local 1-month cash
rate.

It then compares the results of each selected country to make the ranking.
Finally, the model retains the winning countries from the selected concentration level set in ‘Best Remunerating Countries'.
The page displays:

1. The portfolio % allocation per country for the current month.
2. The rank of the country for the current month.

Note that if a country is not selected in ‘Fixed Rate Portfolio Selection’, neither an allocation nor a ranking are displayed.
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BOND — BOND RANKING — PORTFOLIO — PAST

Historical bond Market Allocations:

Displays the historical % allocations by countries.

Note that by hovering the cursor over the coloured squares, you can visualize the % allocation, and the name of the
country for a specific month.
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BOND — BOND RANKING — PERFORMANCE

Model:

Return (p.a.):

Expressed as the excess return above Libor versus the bond benchmark selected in the ‘Bond’ settings.
It takes into account:

the countries selected in ‘Fixed-rate Portfolio Selection’,

the concentration level selected in ‘Best Remunerating Countries’,

Index:

Return (p.a.):

The performance is expressed as the excess return over Libor of the portfolio currency selected in the ‘Global’ settings tab.

The benchmark portfolio is set in ‘Fixed-Rate Portfolio Selection’.
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BOND — BOND RANKING — HISTORY - SUMMARIZED

History:

Displays the risk state of each bond market historically, according to the countries selected in ‘Fixed Rate Portfolio
Selection’.

A red dot means that the country:

has been selected in ‘Fixed Rate Portfolio Selection’.

is not part of the winning competition following the concentration level set for the ‘Best Remunerating Countries'.
A blue dot means that the country:

has been selected in ‘Fixed Rate Portfolio Selection’.

is part of the winning competition following the concentration level set for the ‘Best Remunerating Countries”.

Note that the screen shows the risk-states for fixed-rate bonds only. The TIPS are not included here.

Note that if a country is not selected in ‘Fixed-Rate Portfolio Selection’ its risk-state state always turns grey (not selected).
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BOND — BOND RANKING — HISTORY — DETAILED

Fixed Rate Bond Ranking Historical Map:

The screen displays the monthly historical rank of the fixed-rate bonds selected in ‘Fixed Rate Portfolio Selection’.

By selecting ‘Rank 1" on the top left corner, and scrolling back through history, the screen displays which bond market was
in top position (blue dot) month after month.
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BOND — BOND RANKING — HEAT MAP - SUMMARIZED

Bond Heat Map Overview by Country:

Displays the risk state of each country bond market, as of the end of the previous month if it has been selected in ‘Fixed
Rate Portfolio Selection’.

A blue signal means that the bond:
has been selected in ‘Fixed Rate Portfolio Selection’
is part of the winning competition from the concentration level output selected in ‘Best Remunerating Countries”.

A red signal means that the bond:
has been selected as a potential investment but didn't make it through the competition constraint coming from the
concentration level.

Ranking Model:

TrackMacro tracks the 12-months return of the local generic 10Y govt bond minus its local cash rate. It then compares the
results of each selected country to do the ranking.

TrackMacro only uses generic 10yrs maturities for fixed rate bonds.
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BOND — BOND RANKING — HEAT MAP — DETAILED

Detailed Bond Ranking Heat Map Allocation:

Displays, as of the end of the previous month, the detailed ranking of the ‘best remunerating countries’, according to:

the countries selected in 'Fixed Rate Portfolio Selection’.
the concentration level selected in ‘Best Remunerating countries’.
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BOND — CASH RANKING — PORTFOLIO — CURRENT

Currency Ranking, Currency Allocation:

The page displays:

The ranking level of each currencies depending on the selection made in:
i) the ‘Currency Portfolio Selection’.

i) the concentration level selected in ‘Best Remunerating Currencies’.

iii) the ‘Liquidity’ rule output.

If the ‘Liquidity’ rule is Strong, all selected currencies takes part in the ranking competition.

If the ‘Liquidity’ rule is Weak, only 4 currencies are selected for the ranking competition (USD, EUR, JPY, CNY) as
long as they have been selected originally in ‘Currency Portfolio Selection’.

Otherwise the default ranking goes to the currency selected for the portfolio.

The % allocation to each currency which depends on:

i) the currencies selected in ‘Currency Portfolio Selection’.

i) the maximum FX currency risk selected in ‘Gold & Currencies: FX Risk’.
iii) the ‘concentration level selected in ‘Best Remunerating Currencies’.

Note that if the 'FX maximum risk level’ is set at 0%, the allocation is automatically set at 100% in the global portfolio
currency selected for ‘Global’ portfolio.
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BOND — CASH RANKING — PERFORMANCE

Model:
Return (p.a.):
Expressed as the total return versus the currency selected in the 'Global’ portfolio.

It takes into account:

the currencies selected in ‘Currency Portfolio Selection’.

the concentration level selected in ‘Best Remunerating Currencies,
the selected 'FX maximum risk’

the output of the ‘Liquidity’ rule in the ‘Global’ heat map.

When the ‘Liquidity’ rule is Weak, the currency ranking computes among the USD, EUR, JPY and the CNY.

When the ‘Liquidity’ rule is Weak and none of the USD, EUR, JPY and CNY have been selected in the original ‘Currency
Portfolio Selection’ the allocation automatically goes to the currency selected for the portfolio.

When the ‘Liquidity’ rule is Strong, the currency ranking takes place among all the currencies selected in the ‘Currency
Portfolio Selection’.

Index:

Return (p.a.):

The performance of the ‘Index’ equals the one month compounding interest rate of the currency selected for the portfolio.
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BOND — CASH RANKING — PORTFOLIO — PAST

Currency Ranking, History Currency Allocation:

The page displays the historical monthly % allocations to the currencies which

i)  have been selected in ‘Currency Portfolio Selection'.
i)  Are part of the concentration level set in ‘Best Remunerating Currencies'.

Note that the allocations are weighted according to the maximum FX Risk level selected in ‘Gold & Currency: FX Risk'.

Hover the cursor over the coloured columns on the graph to highlight the precise allocation % and the name of the
currency.
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BOND — CASH RANKING — HISTORY — SUMMARIZED

Currency History Overview:

The page displays the historical risk state of the currencies selected in ‘Currency Portfolio Selection'.

A blue dot means that the currency is:
selected in ‘Currency Portfolio Selection’.
part of the concentration level selected in ‘Best Remunerating Currencies'’.

A red dot means that the currency iss
selected in ‘Currency Portfolio Selection’.
not part of the concentration level selected in ‘Best Remunerating Currencies’.

If the ‘Liquidity’ rule is Weak, all the currencies excluding the USD, EUR, JPY and CNY display a red dot, except if the
currency selected for the 'Global’ portfolio is one of them.

If the ‘Liquidity’ rule is Strong, all the currencies display their own risk states.

Note that by holding the mouse on the dots and scrolling right you can go back in history. Double click on of the graph to
come back to the latest date.
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BOND — CASH RANKING — HISTORY — DETAILED

Currency Ranking Historical Map:

The screen displays the monthly historical rank(s) of the currencies selected in ‘currency portfolio selection’.

By selecting ‘Rank 1" on the top left corner and scrolling back through history, the screen displays which currency was in
top position (blue dot) month after month.

The ranking process works as a return competition between the selected currencies in ‘Currency Portfolio Selection’.

The return is calculated as the local short interest rate of the selected currency compounded over 1 year and changed into
USD.

TrackMacro then ranks the selected currencies from best to worst.
If the ‘Liquidity’ rule is Weak, only 4 currencies participate in the ranking (USD, EUR, JPY, CNY).

If the ‘Liquidity’ rule is Strong, all the currencies participate in the competition.
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BOND — CASH RANKING — HEAT MAP — SUMMARIZED

Currency Heat Map:

The page displays a heat map on the risk-state of the currencies selected in ‘Currency Portfolio Selection” as of the end of
the previous month.

Note that if the ‘Liquidity’ rule is Weak as of the end of the previous month, all currencies aside from the USD, EUR, JPY and
CNY always show a negative reading (red dots).

If the "Liquidity’ rule is Strong, all selected currencies are taken into account, and display their own risk-state (blue or red
dots).
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BOND — CASH RANKING — HEAT MAP — DETAILED

Currency Heat Map:

The screen displays a detailed ranking of the best remunerating currencies, according to the selection made in ‘Currency
Portfolio Selection’, ‘FX risk’ and ‘Best Remunerating Currencies’.

The best currency is at the top of the ladder.

Note that If the ‘Liquidity’ rule is Weak as of the end of the previous month, no currency aside from the USD, EUR, JPY and
CNY appears in the ranking.

If the "Liquidity’ rule is Strong, all selected currencies are taken into account, and display their own risk state.
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DATA ACCESS REQUEST FORM
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DATA ACCESS REQUEST FORM

Already Registered

Enter your E-mail Address ID

B yann.ageon@orange.fr ®

AND password Forgot your password ?

e -0

EI Remember me Download Data

Communication

D Proxy usage specified

New Customer

Registration is prerequisite for accessing
TrackMacro data and services.

After your registration has been validate by
support team, you should shortly receive an

e-mail with your login credentials.

Register

Save

<[]
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START DATE — END DATE — INTRA MONTH

Intra-Month 0

Click on Intra-Month to simulate next month'’s signals, given current prices.

Note that only the market prices components of the models update not he macro data like inflation etc...
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INTRA-MONTH UPDATED ALLOCATION

Global @ O ® h._

30 June 1960 28 February 2021 {(% Global Equity/Bond Strategy

[ 08 February 2021] In a one-shot view

BEHAVIORAL FINANCE Tail Risk 3 m
Heap Map
Gold vs. Fiat Currencies Main Currencies All Currencies Gold Best

Best Currencies E

Fixed Rate Bonds vs. TIPS

Fixed Rate Bonds TIPS Best
Best Bonds Philippines

Equities vs. Bonds
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Disclaimer

Important Note: The information below is for general guidance only. The copyright, trademarks and all similar rights of this presentation and the contents, including all
information, graphics, code, text and design, are owned by Gavekal Capital Limited.

Disclaimers: This presentation is not intended to be distributed to retail investors. This presentation is confidential and proprietary and intended only for use by the
recipient and under no circumstance may a copy be shown, copied, transmitted, or otherwise given to any person other than the authorized recipient without the prior
written consent of Gavekal Intelligence Software. The information contained herein is preliminary, is provided for information and discussion purposes only, is only a
summary of key information, is not complete, and does not contain certain material information about the Fund, including important conflicts disclosures and risk factors
associated with an investment in the Fund, and is subject to change without notice. Unless otherwise indicated, the information contained herein is believed to be accurate
as of the date on the front cover.

This presentation is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests or shares in the Fund. No offer
or solicitation may be made prior to the delivery of the applicable definitive private placement memorandum and applicable supplement, if any (the "Prospectus"), which
will contain additional information about the Fund, including disclosures relating to risk factors and conflicts of interest. The information contained herein does not take
into account the particular investment objectives or financial circumstances of any specific person who may receive it and is qualified in its entirety by the applicable
Prospectus. In the event of any discrepancies between the information contained herein and the applicable Prospectus, the Prospectus will control. This presentation is not
intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. You should make an independent investigation of
the investment described herein, including consulting your tax, legal, accounting or other advisors about the matters discussed herein.

Certain information contained in this presentation constitutes "forward-looking statements,” which can be identified by the use of forward-looking terminology such as
"may", "will", "should", "expect", "anticipate"”, "target", "project", "estimate", "intend", "continue" or "believe" or the negatives thereof or other variations thereon or
comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance of the Funds may differ materially from those reflected

or contemplated in such forward-looking statements.
Use of Indexes: Market index information shown herein is included to show relative market performance for the periods indicated and not as standards of comparison,
since these are unmanaged, broadly based indices which differ in numerous respects from the portfolio composition of the Fund. Market index information was compiled
from sources that are believed to be reliable. No representation or guarantee is made hereby with respect to the accuracy or completeness of such data.
Limitation of Liability and Indemnity: No warranty of any kind, implied, expressed or statutory, is given in conjunction with the information and data. Gavekal accepts no
liability for any loss or damage arising out of the use or misuse of, or reliance on, the information provided including, without limitation, any loss of profits or for any other
damage, direct or indirect, save to the extent that such liability may not be excluded pursuant to relevant law or regulation.
You agree to indemnify and hold harmless Gavekal Intelligence Software and its affiliates, and the partners and employees of Gavekal Intelligence Software and its
affiliates from and against any and all liabilities, claims, damages, losses or expenses, including legal fees and expenses, (together, “Losses”) arising out of your access to or
use or misuse of the information in this presentation, save to the extent that such Losses may not be excluded pursuant to relevant law or regulation.
Risk Disclosure Statement: The value of all investments and the income derived there from can decrease as well as increase. This may be due, in part, to exchange rate
fluctuations in investments that have an exposure to currencies other than the base currency of the Funds.
Past performance is no guide to or guarantee of future performance. Unless otherwise stated, returns are after trading costs, administration, management and
incentive fees (“Net").
Information contains in this presentation may be changed after the issuance date in the cover without notice.
Gavekal Intelligence Software belongs to the Gavekal group. Gavekal Capital Limited, whose registered address is : Suite 3101, Central Plaza, 18 Harbour Road,
Wanchai, Hong Kong, is licensed by the Securities and Futures Commission of Hong Kong for Type 9 (Asset Management) regulated activity (CE : AlU258)
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Gavekal Ltd Head Office
Suite 3101, Central Plaza
18, Harbour Road
Wanchai, Hong Kong

Tel: +852 2869 8363
Fax: +852 2869 8131
sales@Gavekal.com

Gavekal Intelligence
Software
33, rue du Ranelagh
75016, Paris,
France

Tel: +44 793 163 7710

Gavekal Dragonomics
China Office
603-05 5oho Nexus Center
194 Donasanhuan Beilu
Beijing 100020, China

Tel: +86 10 8454 9937
Fax: +86 10 8454 9984
sales@Gavekal.com




