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ValuFocus UCITS

Novartis AG 0.20% NXP Semiconductors NV -0.39%

Experian plc 0.07% TE Connectivity Ltd. -0.34%

eROC Global Sector 30

Target Corp. 0.12% Baiduy, Inc. -1.19%

Iberdrola, S.A. 0.07% Western Digital Corporation -1.00%
eROC Global 90

KDDI Corporation 0.13% Skyworks Solutions Inc. -0.29%

Amdocs Limited 0.09% Magna International Inc. -0.26%

eROC USA 60

Amdocs Limited 0.13% Foot Locker, Inc. -0.54%

The Hershey Company 0.10% Western Digital Corporation -0.50%
eROC Europe 50

ProSiebenSat.1 Media SE 0.17% Imperial Brands PLC -0.46%

Novartis AG 0.11% Burberry Group plc -0.39%
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ValuAnalysis

ValuAnalysis Equity Strategies

ValuAnalysis uses its proprietary 3 eQ& jmodels (economic Return on Capital) to value and select stocks in order to build strategies and
portfolio s for institutional investors. All strategies below are based on our approach to Franchise and I ntrinsic value, a detailed exposé of
which can be found on our website, The Theory and Practice of Franchise and Intrinsic Vale Analyss.

Strategy Live
Name Since Region Description Page
ValuFocus 12-Jun-17 Global The portfolio is constructed from 3 lists of stocks as per the ValuFocus list: Core Franchises, Emerging Franchises and Conte ntious 5
UCITS Franchises. These views are outlined in the ValuFocus research reports published on ValuAnalysis website. Each stock is weighted
in function of its current weight in the benchmark, subject to diversification and UCITS 5 -10-40 rules. Approximately 30 stocks up
until March 2019, around 50 thereafter.  The strategy assumes approximately 5% is invested in USD money market instruments.
More detail can be found upon request.
eROC Global 90  08-Apr-16 Global The reference portfolio is composed of 90 liquid & large cap  global stocks selected and weighted equally on a quarterly basis. 6
Stocks exhibiting a sustainabl e 3econ o miutratid"ata'neasbnalderice"aré delacted. s
eROC Global 30-Dec-16 Global The reference portfolio is composed of 30 liquid & large cap  global stocks selected and weighted equally on a quarterly basis. The 7
Sector 30 selection is the result of a two -pronged analysis: an initial fundamental valuation appraisal ranks all industry sectors by their
median valuation. The 3 industry sectors with the lowest valua tions are kept, represented by the 10 most "reasonably priced"
stocks within these sectors. In case less than 10 stocks are below the sector median, additional stocks with the lowest valua tion
outside these sectors are also included .
eROC USA 60 22-Sep-17 USA The reference portfolio is composed of 60 liquid & large cap US stocks selected and weighted equally on a quarterly basis. Stocks 9
exhibiting a sustainable 3economic franchisej at a "reasonab|
eROC Europe 22-Sep-17 Europe The reference portfolio is composed of 50 liquid & large cap European stocks selected and weighted equally on a quarterly bas is. 10
50 Stocks exhibiting a sustainable 3economic franchisej at a "r.
eROC Global S 08-Apr-16 Global The reference portfolio is composed of 60 liquid & large cap  global stocks selected and weighted equally on a monthly basis. The 12
60 selection is the result of a two -pronged analysis: an initial fundamental valuation appraisal followed by a financial risk analysis.
First, 90 stocks exhibiting ja wiutsh aa nsatbrl cen g}-@icsilviaat aeirbasorfableguriceplagieys ¢
pressel ected. Thereafter, a 3safety net appr oac hnore{dragleanc ledstsablel
stocks according to advanced risk metrics
eROCUSAS40 22-Sep-17 USA The reference portfolio is composed of 40 liquid &  large cap US stocks selected and weighted equally on a monthly basis. The 13
selection is the result of a two -pronged analysis: an initial fundamental valuation appraisal followed by a financial risk analysis.
First, 60 stocks exhi bmitci nfgr aan cshuissteaji naatb bae rish pefdesrmenpeebsklected Thereaket,
a Jsafety net approachij (hence t he nmoetvdlatie and leashstablehstocks acecomlipg toe x
advanced risk metrics .
eROC Europe S 22-Sep-17 Europe The reference portfolio is composed of 30 liquid &  large cap European stocks selected and weighted equally on a monthly basis. 14
30 The selection is the result of atwo -pronged analysis: an initial fundamental valuation appraisal followed by a financial risk analysis.

First, 50 stocks exhibiting a sustainable 3 economi ¢ franchi sej andrislaprofile arameoselacted. €Eherpaftar, c
a Jsafety net approachij (hence t he nmoertvdlatie and leashstablehstocks acecomlipg toe x
advanced risk metrics .
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ValuAnalysis

ValuFocus UCITS May 2019

Strategy Description Cumulative Performance (daily) Relative Performance (daily)

The pOftf0|I9 is constructed frqm 3 lists o_f stocks as. per the From: 12-Jun17 to: 31-May-19 (daily) From: 12-Junl7 to: 31-May-19 (daily)
ValuFocus list: Core Franchises, Emerging Franchises and 1359 |, 1200

ContentiousFranchisesTheseviewsare outlined in the ValuFocu '
research reports published on ValuAnalysis website.

1200
1100
Eachstock is weighted in function of its current weight in the
benchmark subjectto diversificationand UCIT%-10-40rules.The 1100
strategy assumesapprox. 5% is invested in USDmoney market
instruments. More detail can be found upon request. 1000
1000
Live since : 12-Jun-17 Strategy inception : 12—Jun—178
Benchmark : MSCI World (USD)S 8 900
Selection method : Active 3 900 g
Stock weighting : Discretionary é E
Rebalancing frequency : Discretionary & &
.~ 800 o 800
Style : Long Only & D0t6/2017 09/2017 12/2017 04/2018 07/2018 10/2018 02/2019 05/2019 % 06/2017 12/2017 07/2018 02/2019
Aval.lable as: Calculated by VAo e—VAFE-UCITS —MSCI World & Date e—VAF-UCITS Vs MSCI World
Region : Global Strategylive date Strategylive date
Historical Sector Split Top & Bottom 5 Contributors in the month
0% 10% 20% 30%
1m 3m 6m YTD Live 1Y 3Y 5Y 10y Cons. Disc. Top 5 Qontnbutors CTR (%) Status
Return VAF-UCITS -5.0% 1.6% 3.4% 116% 9.1% 6.3% nla nla nla Cons. Staples Eovar,t's A? 8'(2)(7’ :O:g
xperian plc . 0
MSCI World -5.8% -1.1% 14% 9.7% 5.3% -0.3% n/a n/a n/a Energy RaFr)nsay I—?ealth Care Limited  0.05 hold
Excess Return 0.7% 2.7% 2.0% 19% 3.8% 6.6% n/a n/a na  caylydkwsht x Waste Connections Inc 0'03 hold
Risk Larg. Drawdown VAF-UCITS -4.7% -4.7% -12.4% -4.7% -14.7% -14.7% n/a n/a n/a Healthcare Republic Services, Inc. 0.03 hold
MSCIWorld -4.9% -4.9% -13.1% -4.9% -18.7% -18.1% n/a nla  nla  |hdustrials Bottom 5 Contributors CTR (%) Status
Volatility VAF-UCITS 12.4% 10.3% 13.3% 11.3% 11.4% 12.6% nla n/a n/a IT NXP Semiconductors NV -0.39 hold
MSClWorld 11.2% 9.6% 12.9% 10.6% 10.8% 12.1% n/a nla  nla Materials TE Connectivity Ltd. -0.34 hold
] Apple Inc. -0.32 hold
Ratio Ret/ Vol VAF-UCITS -41% 15% 25% 104% 80% 50% n/a n/a n/a Telecom. NVIDIA Corporation 0.27 hold
MSCI World -51% -12% 11% 92% 49% -2% n/a n/a n/a Utilities Alphabet Inc -0.27 hold

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing. Up to max. 50 stocks as of 29-Mar-19.
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ValuAnalysis

eROC Global 90 May 2019

Strategy Description Cumulative Performance (daily) Relative Performance (daily)

Thereferenceportfolio is composedof 90 liquid & largecapglobal From: 31:May-L1 to: 31-May-19 (daily From: 31-May-L1 to: 31-May-19 (daily)
stocksselectedand weighted equallyon a quarterly basis.Stocks 3509 ‘ 2000 ,

exhibiting a sustainabled S O 2 y F N& & Ouith & Song ‘
"shareholder payout ratio" at a "reasonable price" are selected

3000 i 1750
2500 1500

2000 1250

Live since : 08-Apr-16 Strategy inception : 1O—Jan—068 1500 1000
Benchmark : MSCI World LC (USD§ g
Selection method : Systematic (Franchise, Value, Dividend§) 1000 g 750
Stock weighting : Equal g 8
Rebalancing frequency : Quarterly & ; &
. 500 o 500
Style : Long Only 8 Dot5/2011 10/2012 02/2014 07/2015 11/2016 04/2018 £ 052011 102012 022014 07/2015 11/2016 04/2018
. . e a e —_
Aval.lable as: Independently calculated by S&P- —EGL 90 e—MSCI WORLD LC 2 Date e—EGL 90 Vs MSCI WORLD LC
Region : Global Strategylive date Strategylive date
Historical Sector Split Top & Bottom 5 Contributors in the month
0% 10% 20% 30%
o i I 0,
1m 3m 6m YTD Live 1Y 3Y 5Y 10y Cons. Disc. Top 5 ContnbuFors CTR (%) Status
Return EGL90 -84% -6.1% -2.3% 59% 9.3% -13% 92% 7.1% 14.4% Cons. Staples EDE' CO[POF?ZO“ g'(l)g :O:g
mdocs Limite . 0
MSCI World LC -5.8% -1.0% 1.2% 9.5% 99% 0.6% 94% 58% 9.8% Energy
The Hershey Company 0.08 hold
Excess Retumn -2.6% -5.1% -35% -36% -0.6% -1.9% -02% 13% 46% cayiyOkwSHt X Kone Oyj 0.07 sold
Risk Larg. Drawdown EGL90 -7.4% -7.9% -12.8% -7.9% -16.7% -16.5% -16.7% -17.5% -17.5%  Healthcare Telstra Corporation Limited 0.07 hold
MSCI World LC  -4.9% -4.9% -13.1% -4.9% -18.1% -17.6% -18.1% -18.1% -21.6%  |nqustrials Bottom 5 Contributors CTR (%) Status
Volatility EGL90 11.8% 11.0% 13.7% 12.0% 10.9% 12.4% 11.0% 11.9% 13.5% IT Skyworks Solutions Inc. -0.29 hold
MSCIWorld LC 11.2% 9.5% 13.0% 10.6% 10.5% 12.2% 10.5% 11.4% 13.6%  wmaterials Magna International Inc. -0.26 hold
] Imperial Brands PLC -0.25 hold
Ratio Ret/ Vol EGL90 -71% -55% -17% 49% 85% -10% 84% 60% 107% Telecom. KLA-Tencor Corporation 0.23 hold
MSCIWorld LC  -52% -11% 9% 90%  95% 5% 89% 51% 73% Utilities NetApp, Inc 0.23 hold

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing up to the LIVE date. Live thereafter.
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ValuAnalysis

eROC Global Sector 30 May 2019

Strategy Description Cumulative Performance (daily) Relative Performance (daily)

Thereferenceportfolio is composedof 30 liquid & largecapglobal From: 31:May-L1 to: 31-May-19 (daily From: 31-May-L1 to: 31-May-19 (daily)
stocks selected and weighted equally on a quarterly basis. The 4009 : 2000 .

selection is the result of a two-pronged analysis: an initial 1

fundamentalvaluationappraisalranksall industry sectorsby their 3500

median valuation.

1750

The 3 industry sectors with the lowest valuations are kept, 3000

represented by the 10 most "reasonablypriced" stocks within 1500
these sectors. In caselessthan 10 stocksare below the sector 2500
median, additional stockswith the lowest valuation outside these 1250
sectors are also included. 2000
Live since : 30-Dec-16 Strategy inception : 1O—Jan—068 1000
Benchmark : MSCI World LC (USDg 1500 ®
Selection method : Systematic (Value) 5 5 750
Stock weighting : Equal é 1000 E
Rebalancing frequency : Quarterly & 500 &
. o 500
Style : Long Only _§ 05/2011 10/2012 02/2014 07/2015 11/2016 04/2018 '% 05/2011 10/2012 02/2014 07/2015 11/2016 04/2018
Available as : Calculated by VA & bate e—ESEC 30 e—MSCI WORLD LC E Date e—ESEC 30 Vs MSCI WORLD LC
Region : Global Strategylive date Strategylive date
0% 10%20%30%40%
1m 3m 6m YTD Live 1Y 3Y 5Y 10y Cons. Disc. Top 5 Contributors CTR (%) Status
Return ESEC30-10.7% -9.6% -4.6% 16% 10.8% -2.0% 14.9% 9.1% 16.0% Cons. Staples Lﬂ%‘iggors‘:"A 8'(1)3 a:;zd
MSCI World LC -5.8% -1.0% 1.2% 9.5% 9.1% 0.6% 94% 58% 9.8% Energy Veolia Environnement S.A. 0.06 added
Excess Return -4.9% -8.6% -5.8% -7.9% 17% -26% 55% 34% 6.1% caylyokwSkt X Wesfarmers Limited 0.02 cold
Risk Larg. Drawdown ESEC 30 -9.6% -10.0% -11.1% -10.0% -12.9% -12.9% -12.9% -24.4% -24.4% Healthcare ENGIE SA 0.02 sold
MSCIWorld LC -4.9% -4.9% -13.1% -4.9% -18.1% -17.6% -18.1% -18.1% -21.6% |ndustrials Bottom 5 Contributors CTR (%) Status
Volatility ESEC 30 10.8% 9.6% 13.5% 12.5% 10.3% 11.9% 12.0% 13.8% 15.0% IT Baidu, Inc. -1.19 hold
MSCIWorld LC 11.2% 9.5% 13.0% 10.6% 10.3% 12.2% 10.5% 11.4% 13.6%  wmaterials Western Digital Corporation ~ -1.00 hold
] Foot Locker, Inc. -0.91 added
Ratio Ret/ Vol ESEC 30 -99% -100% -34% 13% 105% -17% 124% 66% 106% Telecom. Skyworks Solutions Inc. 0.88 hold
MSCIWorld LC  -52% -11% 9% 90%  89% 5% 89% 51% 73% Utilities Micron Technology, Inc. 0.78 hold

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing up to the LIVE date. Live thereafter.
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ValuAnalysis

eROC USA 60 May 2019
Strategy Description Cumulative Performance (daily) Relative Performance (daily)
Thereference portfolio is composedof 60 liquid & large cap US _ _
i i From: 31-May-11 to: 31-May-19 (daily) From: 31-May-11 to: 31-May-19 (daily)
stocksselectedand weighted equallyon a quarterly basis.Stocks 4000 , 2000 :
exhibiting a sustainabled S O 2 y 2 NIA ¥ Ok & #eGsonable '
rice" are selected.
p 3500 1750
3000 §
1500
2500 |
1250 :
2000 ;
Live since : 22-Sep-17 Strategy inception : 10-Jan-068 1000
Benchmark : MSCI USA (USDR 1500 o 1
= Q
Selection method : Systematic (Franchise, Valuef§ é 750
Stock weighting : Equal g é
Rebalancing frequency : At least Quarterly & &
. 500 o 500
Style : Long Only 8 pJ5/2011 1072012 0212014 07/2015 112016 042018 € 052011 10/2012 02/2014 07/2015 112016 04/2018
. . 13 ale _—
Aval.lable as: Calculated by VAo —EUS 60 e—MSCI USA Index L Date e—EUS 60 Vs MSCI USA Index
Region : usa Strategylive date Strategylive date
Historical Sector Split Top & Bottom 5 Contributors in the month
0% 10%20%30%40%
1m 3m 6m YTD Live 1Y 3Y 5Y 10y Cons. Disc. Top 5 Conﬁnputors CTR (%) Status
Return EUS 60 -10.4% -8.7% -6.9% 3.6% 2.7% -63% 9.1% 7.3% 15.4% Cons. Staples ;\:‘dacs 'L'm'tgd 8'12 ho:g
e Hershey Compan . S0
MSCIUSA -6.4% -09% 07% 10.7% 7.3% 3.1% 11.1% 8.9% 13.2% Energy y ~-ompany
Target Corp. 0.08 hold
Excess Retun -4.0% -7.8% -7.6% -7.1% -4.6% -9.4% -20% -16% 21% CayiyOkwSHt X Pfizer Inc 0.06 sold
Risk Larg. Drawdown EUS60 -8.9% -9.7% -16.7% -9.7% -21.2% -20.5% -21.2% -21.2% -21.2%  Healthcare AmerisourceBergen Corporat  0.06 hold
MSCIUSA -5.4% -5.4% -15.7% -5.4% -19.6% -19.6% -19.6% -19.6% -19.6%  |ndustrials Bottom 5 Contributors CTR (%) Status
Volatility EUS 60 15.3% 14.0% 17.7% 14.6% 15.4% 16.0% 13.9% 14.5% 15.7% IT Foot Locker, Inc. -0.54 hold
MSCI USA 13.6% 11.4% 16.6% 12.7% 14.8% 153% 12.6% 13.4% 15.1%  paterials Western Digital Corporation ~ -0.50 hold
) DXC Technology Company -0.49 hold
Ratio Ret/ Vol EUS60 -68% -62% -39% 24% 17% -39% 66% 50% 98% Telecom. Skyworks Solutions Inc .0.44 hold
MSCIUSA -47% -8% 4% 84%  49% 20% 88% 67% 87% Utilities Mylan N.V -0.39 sold

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing up to the LIVE date. Live thereafter.
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ValuAnalysis

eROC Europe 50 May 2019

Strategy Description Cumulative Performance (daily) Relative Performance (daily)

The reference pOI’tf0|I0 15 compog.ed of 50 |IQUId & large cap From: 31-May-11 to: 31-May-19 (daily) From: 31-May-11 to: 31-May-19 (daily)
Europeanstocks selected and weighted equally on a quarterly 3000 . 2000 :

basis. Stocksexhibiting a sustainabled S O 2 y2 NIA YOCaK & '

"reasonable price" are selected.

2500 1750
1500
2000
1250
1500
Live since : 22-Sep-17 Strategy inception : 1O—Jan—068 1000
Benchmark : MSCI Europe (EURE g
Selection method : Systematic (Franchise, Valuefs 1000 g 750
Stock weighting : Equal g 8
Rebalancing frequency : At least Quarterly & &
.~ 500 o 500
Style : Long Only 8 Dot5/2011 10/2012  02/2014 07/2015 11/2016 04/2018 £ 052011 102012 022014 07/2015 11/2016 04/2018
Aval.lable as: Calculated by VAo e—EEU 50 e—MSCI Europe & Date e—EEU 50 Vs MSCI Europe
Region : Europe Strategylive date Strategylive date
Historical Sector Split Top & Bottom 5 Contributors in the month
0% 10%20%30%40%
3 i I 0,
1m 3m 6m YTD Live 1Y 3Y 5Y 10y Cons. Disc. Top 5 Contributors . CTR (%) Status
Return EEU50 -6.0% 0.4% 49% 11.7% 15% -0.7% 4.0% 7.4% 13.9% Cons. Staples ZroSuibe:éat.l Media SE g'ﬂ EOE
ovartis . (o)
MSCI Europe -5.0% 05% 5.1% 11.4% 0.9% -05% 5.1% 4.0% 8.7% Energy Telenor ASA 0.10 hold
Excess Return -1.0% -0.1% -0.3% 0.3% 0.6% -02% -11% 34% 53% caylyokwSkt X Experian plc 0.10 sold
Risk Larg. Drawdown EEU50 -55% -55% -8.7% -55% -15.9% -15.9% -15.9% -17.6% -19.0%  Healthcare RELX PLC 0.07 hold
MSCI Europe -4.8% -4.8% -8.7% -4.8% -15.9% -15.5% -15.9% -25.9% -25.9%  |ndustrials Bottom 5 Contributors CTR (%) Status
Volatility EEU50 13.5% 11.1% 13.8% 12.1% 12.3% 13.0% 12.9% 15.2% 16.2% IT Imperial Brands PLC -0.46 hold
MSCI Europe 13.2% 10.5% 13.3% 11.3% 12.1% 12.8% 12.9% 16.0% 17.2%  \aterials Burberry Group plc -0.39 hold
] Continental Aktiengesellschaft -0.39 hold
Ratio Ret/ Vol EEU50 -45% 4% 35% 96%  12% -6% 31% 49% 86% Telecom. Sandvik AB 037 hold
MSCI Europe -38% 5% 39% 101% 7% 4% 39% 25% 50% Utilities BASFE SE -0.36 hold

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing up to the LIVE date. Live thereafter.
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ValuAnalysis

eROC Global S 60 May 2019

Strategy Description Cumulative Performance (daily) Relative Performance (daily)

Thereferenceportfolio is composedof 60 liquid & largecapglobal From: 31:May-L1 to: 31-May-19 (daily From: 31-May-L1 to: 31-May-19 (daily)
stocks selected and weighted equally on a monthly basis. The 3509 ‘ 2000 ,

selection is the result of a two-pronged analysis: an initial ‘
fundamental valuation appraisal followed by a financial risk
analysis.

First, 90 stocksexhibitinga sustainablex S O 2 y8NIA yOQvih
a strong"shareholdermayoutratio” at a "reasonableorice” arepre
selected.Thereafterad & I ReSli [BILINR(hed&the letter Sin

3000 i 1750

2500 1500

the name) excludesthe 30 more volatile and least stable stocks 2000 1250
according to advanced risk metrics
Live since : 08-Apr-16 Strategy inception : 1O—Jan—068 1500 1000
Benchmark : MSCI World LC (USD§ g
Selection method : Systematic (Franchise, Value, Dividends, Rigk) goo g 750
Stock weighting : Equal g 8
H . (] [}
Rebalancing frequency : Monthly T 500 : 2 500
Style : Long Only 8 Dot5/2011 10/2012 02/2014 07/2015 11/2016 04/2018 % 05/2011 10/2012 02/2014 07/2015 11/2016 04/2018
. . e a e —_—
Aval.lable as: Calculated by VAo e—EGL S60 e—MSCI WORLD LC & Date e—EGL S60 Vs MSCI WORLD LC
Region : Global Strategylive date Strategylive date
Historical Sector Split Top & Bottom 5 Contributors in the month
0% 10% 20% 30%
o i I 0,
1m 3m 6m YTD Live 1Y 3Y 5Y 10y Cons. Disc. Top 5 ContnbuFors CTR (%) Status
Return EGLS60 -6.2% -4.6% -2.2% 54% 7.6% -05% 7.8% 7.3% 14.2% Cons.Staples EDE' CO[POF?ZO“ g'ii :O:g
mdocs Limite . 0
MSCI World LC -5.8% -1.0% 1.2% 9.5% 99% 0.6% 94% 58% 9.8% Energy The Hershey Compan 011 hold
Excess Return -04% -3.6% -3.4% -41% -23% -1.1% -16% 1.6% 44% cxyiyokwSh X Telstra Corgoratiog Lir);ited 0.10 hold
Risk Larg. Drawdown EGL S60 -5.6% -6.0% -11.9% -6.0% -15.2% -15.2% -15.2% -15.2% -15.2%  Healthcare Kone Oyj 0.10 sold
MSCIWorld LC -4.9% -4.9% -13.1% -4.9% -18.1% -17.6% -18.1% -18.1% -21.6% |ndustrials Bottom 5 Contributors CTR (%) Status
Volatility EGLS60 9.2% 8.6% 11.7% 9.8% 9.8% 10.7% 9.8% 10.8% 11.7% IT Edgewell Personal Care Cor  -0.54 hold
MSCIWorld LC 11.2% 9.5% 13.0% 10.6% 10.5% 12.2% 10.5% 11.4% 13.6%  Materials Foot Locker, Inc. -0.54 hold
] Imperial Brands PLC -0.40 hold
Ratio Ret/ Vol EGL S60 -67% -54% -19% 56% 78% 5%  79% 68% 121% Telecom. F5 Networks. Inc 0.27 hold
MSCIWorld LC  -52% -11% 9% 90%  95% 5% 89% 51% 73% Utilities Hengan Interlnational Group ( -0.25 hold

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing up to the LIVE date. Live thereafter.
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ValuAnalysis

eROC USA S 40

May 2019

Strategy Description

Thereference portfolio is composedof 40 liquid & large cap US
stocks selected and weighted equally on a monthly basis. The

Cumulative Performance (daily) Relative Performance (daily)

From: 31-May-11 to: 31-May-19 (daily)

From: 31-May-11 to: 31-May-19 (daily)

4000 2000
selection is the result of a two-pronged analysis: an initial
fundamental valuation appraisal followed by a financial risk 3500
analysis. 1750
First, 60 stocksexhibitinga sustainablead S O 2 yRNIAYOGKa, 3000
"reasonableprice” and risk profile are pre-selected.Thereafter,a 1500
G al RS K BILINE (heBdéthe letter Sin the name)excludes 2500
the 20 more volatile andleaststablestocksaccordingto advancec 1250
risk metrics. 2000
Invested since : 22-Sep-17 Strategy inception : 1O—Jan—068 1000
Benchmark : MSCI USA (USDR, *°%° 3
Selection method : Systematic (Franchise, Value, Rislg1 g 750
Stock weighting : Equal é 000 E
Rebalancing frequency : Monthly &I’ 500 § 500
Style: Long Only _§ 05/2011 10/2012 02/2014 07/2015 11/2016 04/2018 '% 05/2011 10/2012 02/2014 07/2015 11/2016 04/2018
Available as : Tracker o Date e—EUS S40 o—MSCI USA Index E Date —EUS S40 Vs MSCI USA Index
Region : usa Strategylive date Strategylive date

Im 3m 6m YTD Live 1y 3Y 5Y 10Y

Return EUS S40 -54% -25% -24% 8.4% 53% 1.3% 10.0% 8.6% 15.8%
MSCIUSA -6.4% -0.9% 0.7% 10.7% 7.3% 3.1% 11.1% 8.9% 13.2%

Excess Return 1.0% -1.6% -3.1% -23% -2.0% -1.8% -1.1% -0.3% 2.5%

Risk Larg. Drawdown EUS S40 -4.7% -4.7% -15.8% -4.7% -19.3% -19.3% -19.3% -19.3% -19.3%
MSCIUSA -54% -5.4% -15.7% -5.4% -19.6% -19.6% -19.6% -19.6% -19.6%

Volatility EUS S40 12.3% 10.7% 15.0% 11.4% 13.8% 14.0% 12.4% 13.1% 13.8%
MSCIUSA 13.6% 11.4% 16.6% 12.7% 14.8% 15.3% 12.6% 13.4% 15.1%

Ratio Ret/ Vol EUS S40 -44% -23% -16% 73% 38% 10% 80% 66% 114%
MSCIUSA -47% -8% 4%  84% 49% 20% 88% 67% 87%

Sector Split

0% 10% 20% 30%
Cons. Disc.
Cons. Staples
Energy
CAYl yOkwSIk t X
Healthcare
Industrials
IT
Materials
Telecom.

Utilities

Source: ValuAnalysis. Assumes reinvestment of dividends net of withholding taxes. Gross of fees or transaction costs.
Proforma back testing up to the LIVE date. Live thereafter. As of 22-Feb-2019, the risk profile of each stock has been added in the first step of the selection procedure.

Top & Bottom 5 Contributors in the month

Top 5 Contributors CTR (%) Status
L-3 Technologies Inc. 0.30 sold
Tyson Foods, Inc. 0.21 sold
Amdocs Limited 0.21 hold
The Hershey Company 0.16 hold
Target Corp. 0.11 hold
Bottom 5 Contributors CTR (%) Status
Foot Locker, Inc. -0.81 hold
Cognizant Technology Solutii  -0.37 hold
Molson Coors Brewing Comp  -0.37 hold
Ralph Lauren Corporation -0.36 sold
Celanese Corporation -0.30 hold
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