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Objectives & Investment Policy

This fund offers exposure to a conservative and systematic multi-active portfolio management strategy. That strategy combines positive returns without assuming an
excessive level of risk, mainly using UCITS and Exchange Trade Funds (ETFs) investment vehicles.
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Manager Review

Global economies growth reached almost 4% thanks to an increase in internal demand on developed economies, better perspectives in emerging countries and a significant
improvement in global trades.

In USA, the low unemployment rate, the recent tax reform and the strong figures published in terms of confident indexes boosted the internal demand and pushed the
growth of the American economy. In Europe, perspectives remain positive despite of a lower figure in activity indexes (PMIs, industrial production or retail sales). Emerging
markets benefit from an increase in commodity prices and a weaker USD. India leads global growth with an expected GDP of +7.4% in 2018 (vs. 6.7% in 2017).

The fund yielded a return of +0.69% on the month. The performance attribution by asset classes has been as follows: fixed income has contributed -0.15%, equity
+0.47% and alternatives and hedging derivatives +0.37%.

The average positioning of the fund over the month has been: 19.34% Cash, 57.94% fixed income, 12.47% equity and 10.25% other.

In the asset allocation of the month, we took opportunity from the rally in European equities to reduce exposure, since weaker macroeconomic data and greater risk of
global desynchronization could impact its performance; and, we partially unhedged the exposure to U.S. equities due to the strength of the companies’ earnings growth,
tax reform outlook, better valuation levels, and recovery in the momentum of the index.

Distribution of Assets (%) Country Breakdown (%)
Derivative Hedging 16,74% Global 22,88%
Alternatives®
Emergents 15,97%
Commodities
Japan 3,75%
Equity
United States 32,95%
Fixed Income 51,34%
Money Market Europe 24,45%

* ETF Real Estate Investment Trust (REIT)

TOP 5 Sub Assets (%)

Senior Loans

Emerging fixed income 9,35%

Corporative IG Bonds 10,07%

Global inflationary

bonds 10,74%

Long term Government

Bonds* 17,03%

* It includes Andorran governement issuances (9,91%)

This document is a commercial paper and is provided for informational purposes only. It does not constitute and can not be interpreted as an offer, invitation or incentive for the sale,
purchase or subscription of securities nor its content will be the basis of any contract, commitment or decision of any kind. This document does not replace the mandatory legal information,
which must be consulted prior to any investment decision; legal information prevails in case of any discrepancy. It is recommended that the investor, together with this document, read the
documentation related to the investment agency, which is available on www.andbank.com and at the offices of the trading entity. The information contained in this document refers to the
date that appears in it, so it may suffer changes as a result of the fluctuation of the markets.

The returns shown are past returns and do not presuppose future returns. The participation in investment entities or other financial products indicated in this document may be subject to

market, credit, issuer and counterparty risks, liquidity and currency exchange risks, fluctuations in value and the possible loss of capital invested. The returns shown are past performance
and is no guarantee of future results.



