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The information contained in this document has been prepared by Andorra Banc Agricol Reig S.A., and is of an informative nature. Its content should not be considered as a sale offer, request for an offer to buy any product or investment service, nor a
recommendation or proposal for personalized investment, nor does it constitute investment advice, since in its preparation there have been no taken into account the knowledge and experience in the field of the corresponding investment, or financial situation
or the investment objectives of the user. The investments to which the contents of this document refer may carry significant risks, may not be appropriate for all investors, may vary and / or be affected by market fluctuations the value of the assets mentioned
therein, as well as the income that these generate, being noticed that the past returns do not assure the future returns. In the information and opinions provided by the ANDBANK Group, information has been used from third party sources and must be

considered by the user as an indication, without being able to be considered as a decisive element for decision making. The ANDBANK Group declines all responsibility for the use that may be verified in this regard. The ANDBANK Group does not guarantee the
veracity, integrity, accuracy and security of the same, so the ANDBANK Group is not responsible for the consequences of its use and does not accept any liability arising from its content.
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Monthly management comment

In November, news on the Omicron variant sent financial markets into a quandary. Reported to have high rate of contagion, several governments reacted by reimposing travel restrictions after
scientists first detected this variant in South Africa. Earlier in the month some countries in Europe also witnessed high resurgence rates and a rise in hospitalizations, forcing governments to re-
introduce restrictions on activity. Confounded by these events, markets moved into a flight for safety mode in November.

In a classic riskoff move, deleveraging of equities and risk assets was witnessed. Developed market equities ended the month down 1.4 %, with U.S equities down by 1%. Emerging markets
equities fared worse due to exacerbating inflationary pressures and supply chain problems, finishing the month down 4.1 %. The dollar appreciated 2.7% against the Euro and 3.5% against the
Sterling.

The sell-off that took hold of government bond markets in the recent months reversed in November: yields were buffeted throughout the month as rapidly escalating inflation was combined with
central bank rhetoric and obscurity on whether policies were in place to effectively curb a surging inflation rate. Towards the end of the month, surprises in the path of the pandemic punctured
risk sentiment further and resulted in bond yields lowering. Within fixed income markets, benchmark 10-year yields fell by 12bps to 1.44% in the US, by 23 bps to 0.81% in the UK, by 4bps to
0.06% in Japan, 19 bps to -0.34% in Germany and 18bps to 0.97% in Italy.

Growth concerns over a Covid resurgence leading to reduced business activity and lesser demand for oil coupled with expectation of new supply with the US set to release oil from its Strategic
Petroleum Reserve led oil prices lower with Oil (Brent) ending the month down 16.6% to $70/ barrel.

In this context, the model total return slightly negative, mostly driven by equities (both developed and emerging), while bond allocations provided some protection.

In the equity space, the main detractor was the financial sector (euro hedged), followed by emerging market active strategies. Most underlying strategies across regions and sectors were
negative, with the exception of US (also supported by USD), the Continental Europe active fund, technology and sustainable energy.

On the other hand, in the fixed income component most underlying strategies were positive in total return space, particularly ESG euro bonds, green bonds and China bonds (with CNY adding to
performance). Riskier exposures (high yield and emerging markets debt) were instead negative contributors as spreads widened across the board.

Asset allocation evolution Asset allocation Evolution volatility rolling 12 months
Time Period: 2/1/2019 to 11/30/2021 Portfolio Date: 11/30/2021 Time Period: Since Common Inception (2/1/2019) to 11/30/2021
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The information contained in this document has been prepared by Andorra Banc Agricol Reig S.A., and is of an informative nature. Its content should not be considered as a sale offer, request for an offer to buy any product or investment service, nor a

recommendation or proposal for personalized investment, nor does it constitute investment advice, since in its preparation there have been no taken into account the knowledge and experience in the field of the corresponding investment, or financial situation

or the investment objectives of the user. The investments to which the contents of this document refer may carry significant risks, may not be appropriate for all investors, may vary and / or be affected by market fluctuations the value of the assets mentioned

therein, as well as the income that these generate, being noticed that the past returns do not assure the future returns. In the infc ion and opinions provided by the ANDBANK Group, information has been used from third party sources and must be

considered by the user as an indication, without being able to be considered as a decisive element for decision making. The ANDBANK Group declines all responsibility for the use that may be verified in this regard. The ANDBANK Group does not guarantee the N OV e m b e r 2 0 2 1
veracity, integrity, accuracy and security of the same, so the ANDBANK Group is not responsible for the consequences of its use and does not accept any liability arising from its content.
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Top holdings

Portfolio Date: 11/30/2021

BGF US Dollar Bond 12 EUR Hedged
BlackRock Advantage US Eq D EUR H Acc
iShares Green Bd Idx (IE) D Acc EUR

BSF ESG Euro Bond D2 EUR

iShares € Ultrashort Bd ESG ETF EUR Inc
iShares MSCI USA SRI ETF EUR H Dist
iShares MSCI USA ESG Enh ETF USD Acc
BGF ESG Emerging Markets Corp Bd D2 EURH
BGF Continental Eurp Flex D2

BGF Global High Yield Bond D2 EUR Hedged
BGF World Technology D2 EUR H

BGF-WRLD FINANCIAL-D2 EUR BGWFD2E LX
iShares MSCI World Small Cap ETF USD Acc
BGF World Healthscience D2 EUR H

Blackrock Gbl Fds

Category Morni

US Fixed Income

US Equity Large Cap Blend
Global Fixed Income

Europe Fixed Income

Europe Fixed Income

US Equity Large Cap Blend

US Equity Large Cap Blend
Emerging Markets Fixed Income
Europe Equity Large Cap

Global Fixed Income

Technology Sector Equity

Global Equity Mid/Small Cap

Healthcare Sector Equity
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-1.21
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-4.85

-2.46

-1.09 -1.81

1.55 28.80

-0.76 -2.01

-0.99 -2.63

-0.14 -0.38

3.58 27.09

0.78 27.05

-3.06 -1.51

0.51 30.07

-249 214

0.50 21.20

-4.42 19.90

-4.80 11.10

Annualizelze; Annualize§e5t V0|ati|i1t%/ Wei%ht
Year Year Months (%)
3.88 793 8.96

18.46 12.79 8.93
3.40 3.39 6.96
2.73 1.79 3.24 6.65

0.04 6.04

21.19 15.80 4.77
11.02  3.91

4.38 3.28 3.81

26.49 18.81 10.62 3.33

4.87 3.76 293 3.33
19.89 3.28

3.03

13.89 1.72 276
13.92 2.74

2.73

The information contained in this document has been prepared by Andorra Banc Agricol Reig S.A., and is of an informative nature. Its content should not be considered as a sale offer, request for an offer to buy any product or investment service, nor a
recommendation or proposal for personalized investment, nor does it constitute investment advice, since in its preparation there have been no taken into account the knowledge and experience in the field of the corresponding investment, or financial situation
or the investment objectives of the user. The investments to which the contents of this document refer may carry significant risks, may not be appropriate for all investors, may vary and / or be affected by market fluctuations the value of the assets mentioned
therein, as well as the income that these generate, being noticed that the past returns do not assure the future returns. In the information and opinions provided by the ANDBANK Group, information has been used from third party sources and must be
considered by the user as an indication, without being able to be considered as a decisive element for decision making. The ANDBANK Group declines all responsibility for the use that may be verified in this regard. The ANDBANK Group does not guarantee the
veracity, integrity, accuracy and security of the same, so the ANDBANK Group is not responsible for the consequences of its use and does not accept any liability arising from its content.
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FIXED INCOME ANALYSIS

Breakdown by Regional exposure

Breakdown by asset

Portfolio Date: 11/30/2021

%

® North America 33.5
® Europe dev 33.4
Asia emrg 10.8
® | atin America 9.2
® Africa/Middle East 4.5
® Europe emrg 3.3
United Kingdom 3.1
® Other 2.1

Portfolio Date: 11/30/2021

@ Corporates
® Government
Cash & Equivalents
® Government others
® Asset-Backed
® Agency Mortgage-Backed
® Other

%
31.2
27.5
24.5

8.5
2.1
1.8
4.4

Breakdown by maturity

Portfolio Date: 11/30/2021

%

183-364 Day 5.5
®1-3Yr 13.3

3-5Yr 16.5
®5-7Yr 13.0
®7-10 Yr 221
®10-15Yr 6.9
©20-30 Yr 1.7
® Other 10.9

The information contained in this document has been prepared by Andorra Banc Agricol Reig S.A., and is of an informative nature. Its content should not be considered as a sale offer, request for an offer to buy any product or investment service, nor a
recommendation or proposal for personalized investment, nor does it constitute investment advice, since in its preparation there have been no taken into account the knowledge and experience in the field of the corresponding investment, or financial situation
or the investment objectives of the user. The investments to which the contents of this document refer may carry significant risks, may not be appropriate for all investors, may vary and / or be affected by market fluctuations the value of the assets mentioned
therein, as well as the income that these generate, being noticed that the past returns do not assure the future returns. In the information and opinions provided by the ANDBANK Group, information has been used from third party sources and must be
considered by the user as an indication, without being able to be considered as a decisive element for decision making. The ANDBANK Group declines all responsibility for the use that may be verified in this regard. The ANDBANK Group does not guarantee the
veracity, integrity, accuracy and security of the same, so the ANDBANK Group is not responsible for the consequences of its use and does not accept any liability arising from its content.
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EQUITY ANALYSIS

Breakdown by Regional exposure Breakdown by sector
Portfolio Date: 11/30/2021 Portfolio Date: 11/30/2021
% %
@ North America 62.0 ® Technology 236
e Europe dev 12.9 ® Healthcare 17.0
@ Japan 78 ® Consumer Cyclical 12.6
Asia emrg 46 @ Financial Services 12.5
. ® Industrials 11.1
® Asia dev 4.1 o i
: i ® Communication Services 71
© United Kingdom 41 Consumer Defensive 5.1
Other 4.5 ©® Materials 3.8
® Real Estate 3.0
® Energy 2.4
@ Other 1.7

Style/Market Cap Return based-style

Portfolio Date: 11/30/2021 Time Period: Since Inception to 11/30/2021
i i ™ Market Ca %  Morningstar US Large m S|H FCP-Best Blackrock A EUR Acc
Morningstar Equity Style Box P °®  Value TR USD
Value Blend Growth Market Cap Giant % 37.1
[v)
Market Cap Large % 35.9 Morningstar US Large
o Market Cap Mid % 21.3  Growth TRUSD
ki Market Cap Small % 5.0
Market Cap Micro % 0.8 Morningstar US Small
Val TR USD
9
= Morningstar US Small
Growth TR USD
T
(% -50.0 -25.0 0.0 25.0 50.0 75.0 100.0 125.0

The information contained in this document has been prepared by Andorra Banc Agricol Reig S.A., and is of an informative nature. Its content should not be considered as a sale offer, request for an offer to buy any product or investment service, nor a

recommendation or proposal for personalized investment, nor does it constitute investment advice, since in its preparation there have been no taken into account the knowledge and experience in the field of the corresponding investment, or financial situation

or the investment objectives of the user. The investments to which the contents of this document refer may carry significant risks, may not be appropriate for all investors, may vary and / or be affected by market fluctuations the value of the assets mentioned

therein, as well as the income that these generate, being noticed that the past returns do not assure the future returns. In the information and opinions provided by the ANDBANK Group, information has been used from third party sources and must be

considered by the user as an indication, without being able to be considered as a decisive element for decision making. The ANDBANK Group declines all responsibility for the use that may be verified in this regard. The ANDBANK Group does not guarantee the N OV e m b e r 2 0 2 1
veracity, integrity, accuracy and security of the same, so the ANDBANK Group is not responsible for the consequences of its use and does not accept any liability arising from its content.




