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Key figures Investment Performance
Portfolio Date 11/30/2021 Time Period: 6/2/2013 to 11/30/2021

115.0
Name SIH FCP-Multiperfil Equilibrado A EUR 110.0
ISIN LU1697016878 105.0

100.0
Domicile Luxembourg

95.0
Fund Legal Structure FCP 90.0

2013 2014 2015 2016 2017 2018 2019 2020 2021

Firm Name Andbank Asset Management Luxembourg

== SIH Multiperfil Equilibrado*
Fund Size 182057474  Risk

Time Period: Since Common Inception (6/2/2013) to 11/30/2021
Base Currency Euro B Max Worst ) Best

Volatility Drawdown Month Max Gain Month

NAV 10.51 SIH Multiperfil Equilibrado* 3.87 -12.77 -6.03 19.82 3.63

Investment Objective

Return by period

Monthly returns

SIH Multiperfil EQUILIBRADO will invest between 50% -100% of the assets
(usually 95%) in other financial UCls, which are eligible assets, harmonized or
not, not belonging to the Management Group, investing a maximum of 30% in

non-harmonized UCls.

It is invested, exclusively indirectly through IIC, between 0% -30% of the total
exposure in equities and the rest in public and / or private fixed income assets
(including deposits and money market instruments quoted or not that are liquids).

The exposure to currency risk will range between 0% -100% of the total

exposure.

As of Date: 11/30/2021
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x 1 Month 3 Months  YTD 1 Year Since

Inception

= S|H Multiperfil Equilibrado*

Jan Feb Mar Apr May Jun
2021 -0.37 0.44 0.850.89 0.51 0.07
2020 0.01-2.07 -6.03 3.63 1.53 0.82
2019 1.66 0.64 0.380.54-1.24 1.77
2018 0.80-0.92-0.62 0.10-0.34 -0.55
2017 0.11 0.75 0.330.50-0.01 -0.53
2016 -1.67-0.55 1.110.29 0.72 -0.68
2015 0.60 2.11-0.030.37 0.50 -0.96
2014 -0.26 0.85 0.350.06 0.56 0.20

2013

Jul Aug Sep Oct Nov Dec Year
0.46 0.42-0.96 0.75-0.66 2.40
1.11 1.02-0.63-1.04 3.05 1.03 2.09
0.28-0.18 0.24 0.19 0.69 0.51 5.60

0.62-0.15 0.07 -2.02 -0.37 -2.29 -5.56

-0.37-0.28 0.63 0.68-0.29-0.18 1.36

1.29 0.33-0.33-0.40 0.10 0.96 1.13

0.21-1.77-1.09 1.34 0.70-1.17 0.75

-0.35 0.31 0.11-0.17 0.64-0.25 2.04

0.58 0.10 0.23 0.72-0.11 0.35

*SIH funds were launched in May 2018, for historical performance have been used data of the vehicle domiciled in Spain.

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 i

proposal for per

service, nor a reci

or

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.

November 2021




SIGMA
INVESTMENT ANDBANK

HOUSE Multiperfil Equilibrado asset management

Monthly management comment

We closed the month of November with a strong volatility spike in the markets accompanied by falls mainly in equities and a search for shelter in fixed income assets. In this context, we
ended November with no major changes on the asset allocation side. We remained at very low durations in order to maintain the portfolio's sensitivity to movements in yield curves,
closely monitoring the first steps of tapering, without changing the defensive bias that allows us to capture rises and protect ourselves against falls.

In terms of contribution, short-term and low-duration strategies were the ones that best managed to limit the falls, with the fund of short-term debt instruments issued in USD
benefiting from the currency effect. Short-term government bond exposure also made a positive contribution, mainly Xtrackers II US Treasuries ETF (0.76%), SPDR Blmbrg Bcly 1-3 Yr
EUR Govt BdAETF (+0.30%) and JPM BetaBuilders EURGovtBd1-3yrETFEURAcc (+0.34%). The other fixed income and credit strategies closed the month with negative returns as did
equities, thus showing a positive correlation between the two assets that has been occurring for several years.

Another major contributor was the open position in physical gold through the WisdomTree ETF (+0.06%). On the alternative side of the portfolio, relative value strategies performed
well, especially the BMO Real Estate Eq Market Neutral (+1.67%).

On the equity side, negative returns for practically all the funds that make up the allocation, with the exception of one line that we have in European equities with a defensive bias, the
BSF European Opps Extension (+1.25%). In terms of equity levels, we are in neutral territory, reducing exposure throughout the month in order to reduce the level of investment.
Geographically, we maintain our bias to Europe, and remain underweight in the US and slightly underweight in emerging markets.

On the negative side, the detractors for the month were mainly strategies with more market beta, mainly equity funds: the Fidelity FAST Europe (-4.15%), the MFS Meridian Global
Equity (-4.19%), Lyxor Ibex 35 (DR) ETF (-7.92%), Robeco BP Global Premium (-3.53%), BSF Emerging Markets Eq Strats (-3.78%).

We closed November with a return of -0.7%. The cumulative return for the year is +2.4%. We maintain a reasonable level of liquidity in the fund and an equity exposure of 25%.

Asset allocation evolution Asset allocation Evolution volatility rolling 12 months
Time Period: 12/1/2018 to 11/30/2021 Portfolio Date: 11/30/2021 Time Period: Since Common Inception (7/1/2013) to 11/30/2021
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*SIH funds were launched in May 2018, for historical performance have been used data of the vehicle domiciled in Spain.
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 i service, nor a rec ion or
proposal for per i i ', nor does it i i 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 N OV e m b e r 2 0 2 1
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

Category Morni

Dunas Valor Prudente | FI Global Macro

Amundi IS FltngRt$CorpESG ETF DRH EUR C US Fixed Income

SPDR® Blmbrg Bcly 1-3 Yr EUR Govt BAETF Europe Fixed Income
M&G (Lux) Glb FI Rt HY C H EUR Acc Global Fixed Income
ODDO BHF Euro Credit Short Dur CP-EUR Europe Fixed Income

Ostrum Euro Short Term Credit I/A EUR Europe Fixed Income

Loomis Sayles S/T Em Mkts Bd H-I/A EUR Emerging Markets Fixed Income
JPM BetaBuilders EURGovtBd1-3yrETFEURAcc Europe Fixed Income
Nordea 1 - European Covered Bond Bl EUR Europe Fixed Income

iShares S&P 500 EUR Hedged ETF Acc US Equity Large Cap Blend

DWS Euro Ultra Short Fixed Inc NC Europe Fixed Income
Fidelity FAST Europe Y-ACC-EUR Europe Equity Large Cap
Salar E1 EUR Convertibles
WisdomTree Physical Gold - EUR DIH ETC Commodities Specified

Xtrackers Il US Treasuries ETF 2D - EURH US Fixed Income

Rating s
ngstar

* %k

* k Kk
* %
* %

* %k
* *

* %k

* %k Kk kX

* k&
* %k Kk k

* %k

Morningstar

Rating™

S
AT

HHH
g

.~ Ret1 Ret3 Ret 1
ustainability Month Moths

-0.36

-0.12

0.10

-0.39

-0.55

-1.83

-0.12

-1.11

Year

0.89

-0.68

-0.62

5.56

1.38

-0.07

0.03

-0.58

-1.31

0.92 26.22

-0.21

-0.30

-3.44 15.06

-1.42

-0.95

-0.55

1.54

0.57

-3.04

Ret
Annualized 3
Year

1.51

0.08

-0.11

2.40

1.20

0.56

214

-0.03

2.58

17.35

-0.10

18.55

3.54

10.65

3.21

Ret Volatility

Annualized 5 12
Year Months
0.98 0.24
-0.12 6.91
-0.22 0.55
2.09 1.36
0.89 0.57
0.37 0.50
1.12 1.72

0.57

219 1.84

1472 14.61
-0.18 0.13
13.85 10.83
2.16 3.38

547 22.34

1.11 8.08

Weight
(%)

6.62
6.35
4.90
4.74
4.71
4.69
4.65
4.44
3.96
3.17
3.04
2.83
2.81
2.62

2.62

*SIH funds were launched in May 2018, for historical performance have been used data of the vehicle domiciled in Spain.

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 i
i 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

proposal for per ized ir , nor does it

service, nor a reci

ion or

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

Portfolio Date: 11/30/2021

% %
® Europe dev 62.6 ® Corporates 30.9
® North America 19.9 Cash & Equivalents 26.4
United Kingdom 3.9 ® Government 15.1
@ Africa/Middle East 29 Forward/Future 121
Asia emrg 2.7 ® Government otros 5.5
® Europe emrg 2.2 ® Convertibles 54
® Latin America 2.0 ® Other 4.7
® Other 3.8
Breakdown by maturity
Portfolio Date: 11/30/2021
%
® 3-6 Months 4.5
© 6-12 Months 5.8
1-3Yr 48.8
®3-5Yr 23.2
®5-7Yr 7.9
®7-10 Yr 4.5
©20-30 Yr 1.9
® Other 3.3

*SIH funds were launched in May 2018, for historical performance have been used data of the vehicle domiciled in Spain.

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 i

proposal for per , nor does it

Group is not responsible for the consequences of its use and does not accept any liability arising from its content.

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
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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 41.0 ® Technology 19.5
® Europe dev 37.7 ® Healthcare 16.4
@ United Kingdom 8.3 ® Industrial 14.6
@ Japan 53 ® Financial Services 12.2
Asia emrg 36 ® Consume.r C?/clical . 10.4
® Communication Services 6.9
¢ Asia dev 2.0 Consumer defensive 6.6
Other 2.2 ® Basic Materials 4.5
® Real Estate 41
® Energy 2.8
@ Other 2.0
Style/Market Cap Return based-style
Portfolio Date: 11/30/2021 Time Period: 12/1/2016 to 12/14/2021
Morningstar Equity Style Box™ Market Cap % % SIH Multiperfil Equilibrado*
Value Blend Market Cap Giant % 30.0
Market Cap Large % 38.7
o Market Cap Mid % 25.8
® Market Cap Small % 5.1
Market Cap Micro % 0.3
9
=
T
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*SIH funds were launched in May 2018, for historical performance have been used data of the vehicle domiciled in Spain.

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 i

proposal for per i i ', nor does it

Group is not responsible for the consequences of its use and does not accept any liability arising from its content.

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
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