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ACTIVE VALUE Category  Managed ETF Portfolio
MODERATE USD

Currency usb

———> Risk Level Moderado
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Investment Objective Performance Evolution
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The investment objective is capital
preservation and asset growth.
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The client assumes moderate fluctuations of

the invested capital and accepts to support 105,00
moderate fluctuations in the value of the
investment.
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Recommended time horizon: between 3 and 5
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following risk control criteria.

Portfolio risk control establishes a maximum
annual volatility of 5%.
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Minimal Investment 50.000 USD

Management Fee 1,20%

Management Insight

The latest inflation data in the Eurozone showed an acceleration, standing at 3% year-on-year, marking a level not seen since 2011.
On the other hand, business confidence, although at levels below the last reported data, remains at elevated levels and in line with
strong economic growth, with the composite PMI at 59,5, the services PMI at 59,7 and the manufacturing PMI at 61,5.

In reference to the United States, inflation data remain in line with expectations, 5.4% year-on-year and 0.5% month-on-month.
Confidence indexes also showed a slowdown in confidence but remained at levels of strong economic expansion, with the composite
PMI at 55.4, manufacturing PMI at 61.2 and services PMI at 55.2.

In the United States, the expected Jackson Hole Fed meeting was held, at which Powell delivered an ambiguous speech. He indicated
that the tapering phase of purchases could begin this year. However, this would not imply an immediate interest rate hike. Interest
rate hikes could be seen later, but it will depend on macroeconomic variables at that time. As for the 10-year US Treasury vyield,
there has been little movement, moving from 1.22% to 1.31%.

In Europe, although during the month we have seen easing in government curves, the last days of the month have been marked by
high inflation data and comments from several ECB members signaling that the discussion on when to start withdrawing the
emergency mode of ECB stimulus should begin. The yield on the German 10-year government bond has risen from -0.46% to -
0.38%, touching levels of -0.50%.

On the credit side, there have been no strong movements. Overall, with the support of Central Banks, credit seems to be sustained.
In terms of markets, Wall Street indexes have been boosted at the end of the month due to the Fed Chairman's speech. This has led
to rises in all indexes and record highs such as the S&P500, which has surpassed 4,500 points, with a monthly performance of 2.27%
and a YTD of 20.41%.

Most European stock markets have also maintained an optimistic dynamic after Powell's speech. Thus, the Euro Stoxx 50 has a
monthly performance of 2.62% and a YTD of 19.15%.

On the other hand, if we look at the performance of emerging markets, taking the MSCI Emerging Markets as a benchmark, with a
monthly performance of 2.42% and a YTD of 1.35%, we see a great contrast with the benchmark indices of developed countries.
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% Current % Previous Monthly Government
Asset Class ) o

31-ago.-21 31-jul.-21 Variation M Long-Term Fixed Income
Money Market 3,21% 3,23% -0,03% Government
Short Term Fixed Income Governrr 2,96% 2,98% -0,02% | Inflation Bonds
Long-Term Fixed Income Governm 13,54% 13,61% -0,07%
Inflation Bonds 8,38% 8,44% -0,06% m Corporate Fixed Income IG
Corporate Fixed Income IG 9,61% 9,68% -0,07% . . .
Fixed Income High Yield & Emergit  15,45% 15,51% -0,05% " E':;drg';cg(’me High Vield &
Variable Income 25,51% 25,13% 0,38% H Variable Income
Commodities 6,31% 6,36% -0,05%
Alternative Strategies 15,03% 15,06% -0,03% Commodities
Coverage Duration 0,00% 0,00% 0,00%
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Andbank Asset Management

Since our inception we have been committed to the investment objectives of our clients, managing their wealth professionally and rigorously.
The responsibility that our investors place on us when managing their wealth is the basic principle that guides our investment decisions at all
times; we orient portfolios to preserve our clients' capital and calibrate investment opportunities to extract the maximum potential from their
investment with the minimum possible risk.

Our investment experts are located around the world, so we can provide a global view of the markets and offer a wide range of investment
strategies.

PHONE EMAIL ADRESS
+376 874 330 assetmanagement@andbank.com

All sections of this document have been prepared by financial analysts at the bank. The recipient of this document accepts the following limitations: The views included in this document are based on the combined
evaluation of different studies and reports carried out by third parties. The opinions and estimates contained herein are based on facts and market conditions prevailing at the date of publication of this document.
The bank does not warrant in any way that the predictions or events contained in this document will occur and expressly warns that the past returns that may be mentioned do not imply - in any case - future returns,
that investments may fluctuate over time in terms of price and value, and that changes in interest rates or foreign exchange rates are factors that may also discourage following the opinions included herein. This
document cannot be considered, in any way, as an offer or proposal to buy or sell the financial products or instruments that may be mentioned. All the information contained herein is indicative and may not be
considered as the only relevant factor in a decision to make a given investment. Consequently, the investor will be responsible for seeking and obtaining appropriate financial advice in order to assess the risks, costs
and other characteristics of the investments he wishes to make. The bank expressly disclaims any responsibility for the accuracy or appropriateness of the evaluations or estimates of the models used in the
valuations contained in this document, as well as for any possible errors or omissions in the preparation thereof. The bank reserves the right to modify, at any time, all or part of the contents of this document.



