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Objectives & Investment Policy

The investment objective of the Sub-Fund is to offer a regular return over a period of 8 days, similar to the US monetary market, minus the management and
administrative fees.

The Sub-Fund will invest in debt securities and all sort of money market instruments, including deposits (normally denominated in USD without geographical
limitations). Debt securities will include, amongst others, bonds, certificates, and commercial paper (fixed or variable rate). These securities are short term obligations
issued or guaranteed by banks, corporations and governments (their central, regional or local authorities, their agencies or instrumentalities or other
governmentrelated entities, a Central Bank and/or Supranational Institutions).
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Performance evolution 2019
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Past performance should not be considered an indicator of future performance

Monthly Historical evolution (%)
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*Indirect taxes not included. IGI: 9.5%
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Volatility (%) 0.33 .
Max. Drawdown (%) -1.30 Top 10 Holdings
Positive Weeks (%) 68.59
Duration (%) 0.48
Yield (%) 0.82 m : : )
Interest Rate (%) 199 Position Rate Maturity Country Weight (%)
Rating A+ TREASURY BILL 0.000 05/11/2019 UNITED STATES 6.29
PICTET SH-TRM MONEY MARKET |USD - I LUXEMBOURG 5.78
US TREASURY N/B 2.250 29/02/2020 UNITED STATES 5.69
Monthlygaialiast s US TREASURY N/B 2.375 30/04/12020  UNITED STATES 5.10
ASIAN DEV BANK 1.625 05/05/2020 Supranacional Délar 4.43
EUROPEAN INVT BK 1.375 15/06/2020 Supranacional Dolar 3.79
Annualized return (%) TREASURY BILL 0.000 14/11/2019 UNITED STATES 3.77
US TREASURY N/B 2.625 31/07/2020 UNITED STATES 3.18
ore 162 US TREASURY N/B 2.750 30/09/2020 UNITED STATES 3.18
y : INT BK RECON&DEV 1.876 07/10/2019 Supranacional Dolar 3.18
3yrs 0.62
Syrs -0.78
Since inception -0.08
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Manager Review

In liquidation process.

After a difficult summer for risky assets, investors came back from their holidays in a bullish mood and drove equities higher in September, leaving global equities
broadly flat for the third quarter of the year. The quarter was marked by a continued slowdown in the global economic data, offset by further monetary easing from the
authorities.

In the US, the FED cut interest rates in July and September in an attempt to prolong the economic expansion in the face of a moderate slowdown in the pace of
growth. While the economy continued to add jobs, the consumer confidence declined from elevated levels. US equities delivered +1.72% in September.

In Europe, the ECB also responded to the weaker economic outlook by cutting interest rates further into negative territory, restarting QE and committing to continue
the asset purchases until it achieves its inflation target. Those asset purchases may have a limited effect on their own, but if combined with fiscal stimulus from the
economies that can afford it, they could help to support growth. However, the timing of any fiscal stimulus from Europe remains uncertain. European equities
delivered +4.16% in September.

In the UK, the never-ending Brexit saga continued with parliament passing legislation that will force the government to ask for an extension if it can not agree a deal
with the EU. This fact sent the sterling higher, before the prime minister suspended parliament in September. If a deal can not be reached in the coming weeks, the
unpredictable election scenario could be the most likely outcome.

The trade war also continued to play a meaningful role in the markets throughout the last quarter. As things currently stand, further tariffs are due to come into place
by the end of the year unless renewed talks between the US and China make sufficient progress. In that way, China's economy continued to slow, with industrial
production growing at 4.4% (down from around 7% at the start of 2018). Retail sales also slowed to 7.5% from close to 10% in early 2018. EM equities delivered
+1.69% in September.

Due to the risk-on scenario performed during September, it was a negative month for government bonds, including a significant temporary sell-off at the beginning of
the month. US 10-year Treasuries delivered over -1.13% in September and Germany 10-year Treasuries -1.32%. US |G credit delivered -0.76% and Euro |G credit
-0.06%, while US high yield returned +0.36% and Euro high yield returned -1.34%.
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Sector breakdown Country breakdown
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UNITED KINGDOM
Government 56.24 %

Supranacional Dolar
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NORWAY
Financial 6.14 %
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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.



