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A theory is more impressive the greater the simplicity of its premises, the more
different are the kinds of things it relates, and the more extended its range of

applicability.

Albert Einstein
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TC Strategie Financiere

TC Stratégie Financiere SAM is an Asset Management company created
in 2016 by Thierry Crovetto.

It offers its financial advisory services mainly to professionals (Asset
Management companies, Family Offices and Institutional).

TCSF maintains close links with the academic world.

The company relies on internal research, primarily on a proprietary
quantitative fund selection model that is complemented by
independent qualitative analysis.

TC Stratégie Financiere S.A.M.
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Current challenges for Investors

The risk-adjusted return on equities is no longer attractive, especially
when stock valuation is quite high for an end of the cycle as today.

Interest rates and credit spreads in developed markets are historically
low. Past returns of bond markets are not replicable.

Central banks have entered a new phase. They have (or they will)
reduced liquidity and tightened monetary policy.

Correlation between stocks & bonds tends to increase, and bonds can
no longer protect balanced portfolios from equity drawdowns.

TC Stratégie Financiere S.A.M.
CCAF agrément n° SAF/2016-02



BT Robeco expected annual returns 2019-2023

Developed market equities 4.00%

Emerging market equities 450%
Germangmemmemmndg 125%
Developed global governmentbonds 025%
Emerging govemementdebt foca) . 375%
Ivestment gradearedits s el 1.00%
High yield 1.50%

e
Commodities 4.00%

ash 0.50%

Returns are denominated in euros. Bond and cash returns are euro hedged, except for local currency emerging
market debt. The value of your investments may fluctuate and past performance is no guarantee of future resufts.
Source: Robeco
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How to provide sustainable attractive
risk-adjusted returns ?

Gives the ability to lock- in profits
at a given point in time

Flexibility

of performance sources seems to
be a good option to generate
attractive risk return ratios

Diversification

Absolute return is our answer ! It's our DNA.

Portable

Flexible Alpha
Retg

Absolute
return
funds

N
Absolute return strategies

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02
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From fund analysis to portfolio construction

Correlation analysis with
market indices & the other
selected funds

. Documentation analysis

-
/s

Portfolio construction
Risk parity

/ Downside protection
. Correlation

Conclusion o
the analysis

Quantitative analysis

Qualitative analysis

Conference call

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02
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Portable Alpha: a real opportunity!

Eliminates Market Risk by hedging the Beta
Isolates the fund manager’s Alpha
Widens the investment universe

Increases diversification and improves the risk-adjusted return

Normalized As Of 07/04/2014 lEoci] oot R gNews) 700 Hi: 183.93945

Last Price
ell Train Global Equity Fund 166.57166
-ld Net Total Return USD IndexjRlmtStl)

Hi:136.31375

Low: 91.56674

Normalized As Of 07,/04/2014 Hi: 1.45554

[ Jlindsell Train Global Equity Fund / MSCI World Net Total Return USD Index[Rtkklsss

TC Stratégie Financiére S.A.M.
CCAF agrément n° SAF/2016-02
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Our fund selection process

The fund selection process includes quantitative and qualitative
analysis, in order to select sources of quality alpha.

Our Absolute Return Universe is narrowed to 200 funds (out of 700
according to citywire).

Only 50 Absolute Return fund managers have a citywire rating.
By combining portable alpha strategies with absolute return funds,
we can ensure the robustness of the portfolio to face the current

environment.

Thus, by optimization, we can build the best combination among the
selected funds, with an active rebalancing and frequent revision.

TC Stratégie Financiere S.A.M.
CCAF agrément n° SAF/2016-02
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From fund analysis to portfolio construction

A quantitative approach prevents emotional mistakes

Universe: 700+ absolute return Ucits +
Step 1--0--- Portable Alpha Strategies
St 2 P Pre-screened universe
eps------ B Around 200 Screening for AUM, liquidity, historical,
| absolute return Ucits funds etc. to narrows the universe to
approximately 200 funds
MAR filter
Step3 ... B el ab,s°lme retum Ranking according to the score obtained
) Uelts funds by dividing performance by maximum
drawdown
Step 4 “evE G Qualitative analysis
pa------ . return Ucits funds Qualitative analysis reduces the universe

to the 20 best strategies.

Final portfolio optimization
By our process we obtain the optimized V
portfolio in terms of Perf / Abs MDD under risk
constraint (MDD,  volatility, downside
participation...) to obtain the best fund
combination (Relative volatility is used to

Final Portfolio
10 to 20 funds
determine the cap weight for each fund).

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02




Ega,’ TCSF Fund analysis: Man GLG Select Alternative Fund IL H EUR (IE00B3LJVG97) 04/12/2018

Snapshot

Man group: Founded in 1805, specializing in equities, sovereign and
corp bonds and currencies. Combined AUM $200 Bn.

Sum up

Man GLG Select Alternative fund:

> Absolute return L/S equity fund (795M£ AUM, soft closed).
> Bottom-up, macro & thematic analysis

> Market neutral

> Universe composed of UK equities, with large caps bias.

> Great convexity (negative participation to downsides)

1Y Return Max Drawdown MAR St.Dev Negative St.Dev Tracking Error
GLG ALP SLAL-IL-HEUR 4,2% -1,0% 42  2,6% 1,3%
FTSE 100 TR GBP -0,3% -10,1% 0,0 12,2% 9,4% 12,4%
STXE 600 € NRt -4,3% -9,9% 13,0% 10,3% 131%
FTSE 250 TR Index -4,4% -12,3% 12,9% 8,5% 13,2%

&= ! o , N 3Y Return Max Drawdown St.Dev Negative St.Dev Tracking Error
Charlie joined Man GLG (‘GLG’) in January 2002 from Morgan GLG ALP SLALILHEUR | 55% 5 7% 37% 3%

&>
lr‘ Stanley. Charlie is an Portfolio Manager on the UK team e 73% 10,2% 12.8% 9.1% 13.9%

managing both hedge fund and long only strategies. He is
ging g 4 long only g STXE 600 € NRt 0,4% -18,4% 13,4% 10,2% 13,9%
Charles Long focused on fundamental stock picking.

B

FTSE 250 TR Index 5,1% -12,3% 11,6% 7,5% 12,1%

Bringing 23 years of experience in UK markets, Nick co- o e e
lan ‘ Feb | Mar ‘ Apr ‘ May | Jun ‘ Jul | Aug ‘ Sep Oct ‘ Nov ‘ Dec | Annualised

manages the GLG Alpha Select and UK Select strategies,
L2 . 23% -04% 14% 01% 06% 01% 00% 0,1% 02% 00% -04% 4,3%
having joined Man GLG in March 2009.
. 24%  -04%  13% 18% 07% 21% 11% 15% 01% 18% 07% 04% 14,3%
Nick J
ick Judge 04% 01% -02% -12% 13%  -44% 07% 01% 25% -06% 06% -01% | -17%

" m 19% -05% 07% 13% -20% 02% -07% 17% -03% 13% 05% 07% 4,3%

Conclusion

The fund is following an equity market neutral strategy, it has demonstrated uncorrelated returns to traditional and alternative asset classes. It even performs
better when the market is down and when correlation between stocks is low. Alpha generation is coming from from both the long and short books

The fund is managed by an experienced team with a multi-disciplined approach. The risk adjusted return and the convexity are excellent.

Quantitative grade/Opinion: 3,19 / Positive

TC Strategie Financiére SAM
Tour Odéon /36, avenue de I'Annonciade
98000 Monaco




Risk Management
Our priority

11

= We want to optimize the return of the portfolio under risk management constraints.

We determine a volatility limit as

Our screening based on Return / Our screening based on Return / constraint of the portfolio and the
MDD is a kind of Trend Following MDD is a kind of Trend Following weight of each component is
model with an implied Stop Loss. model with an implied Stop Loss. capped by its relative volatility.

Quantitative model & Momentum Max Drawdown constraint Volatility constraint

We determine the average weekly

We can invest only in fund with a daily
participation to the downside of

We determine the average weekly
/ weekly liquidity, and daily valuation.

o ] ] participation to the worst downside of
Equmes_, High Y'?Id_ and Bonds a_s d Equity as a constraint to optimize the
constraint to optimize the portfolio. portfolio

Downside participation constraint Liquidity constraint Resistance to the worst downsides
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Objectives

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02
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HFRX Absolute Return Index

Outperforms the HFRX index and bond
index performances

Transparent
A transparent model based on the best
risk-adjusted return

Avoid any emotional bias

By using a quantitative model, you avoid
emotional bias and significant
drawdowns

Diversification benefit

A multi absolute return strategy model
provides great value in terms of
diversification thanks to low correlation
within strategies

12
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Model Specificities

Highly diversified
b@ At least 8 different funds & managers

qumdlty Multi Absolute Return
All strategies have .
daily or weekly liquidity Strategies

Benefit from low correlation within the
universe of absolute return strategies

Momentum strategy

Performance & Risk Target
with implied stop-loss.

Gross Annualized performance : Cash +3% to 5%
MDD: - 5% max

Volatility : 5% max

Rebalancing: monthly at least

Drawdown risk control @

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02
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TCSF Absolute Return EUR Index - EXDMTCEU Index

Name of the Index Component E'”“'“"‘:ﬁ::"‘ "SIN] weighting | Cumrency Hedged Strategy "'““:::;“’"'
GLG ALP SL AL-IL-HEUR GLGASLC ID Equity  15,00% EUR - Equity Market Neutral 0,75%
H20 ADAGIO-IC NH2ADIC FP Equity 13,00% EUR - Global Macro 0,35%
LYXOR/TIEDMNN ARB ST-| EUR-A LTASIEU ID Equity 10,00% EUR - Event Driven 1,40%
CRMGNC PRTFL-L/S EUEQ-F EUR  CARPPFE LX Equity  10,00% EUR - Long Short Equity 0,85%
BNP P EQUITY LOW VOL EUROPE EVOE FP Equity 10,00% EUR 85% Stoxx 600 Risk Premia 0,18%
LEGG MAS WES ASTSTR OP-PEUR ~ WASOPAE ID Equity ~ 9,00% EUR - Flexible Bonds 0,60%
DNB-TMT ABSOLUTE RET-AIEUR DTMTAIE LX Equity 7,50% EUR - Equity Market Neutral 0,75%
DNCA INVEST-ALPHA BONDS-IEUR DNCABIE LX Equity 5,50% EUR - Flexible Bonds 0,60%
CFP SDL UK BUFFETLGY-INT ACC CSUKBIA LN Equity 5,50% GBp 70% FTSE 2500 / 100 GBP Portable Alpha 1,00%
MERRILL LYNCH RAM MG ARB-DEA  MLRMDEA LX Equity  5,00% EUR - Event Driven 1,00%
PICTET TR-MANDARIN-l EUR PICTRIE LX Equity 5,00% EUR - Long Short Equity 1,10%
LINDSELL TRAIN GLOBAL EQTY-C LINCUSD ID Equity 4,50% USD  70% MSCI World / 100% USD Portable Alpha 0,65%
100,00% 0,73%

TC Stratégie Financiere S.A.M.
CCAF agrément n° SAF/2016-02
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TCSF Absolute Return EUR Index - EXDMTCEU Index

Constraints (3y)

3Y Annualised performance

Volatility

Max Drawdown

Weekly Upside Participation MSCI World EUR

Weekly Downside Participation MSCI World EUR

Worst Weekly Downside Participation MSCI World EUR (<-3%)

Weekly Downside Participation Global Aggregate
Weekly Downside Participation Global High Yield
Position weights

TC Stratégie Financiere S.A.M.
CCAF agrément n° SAF/2016-02

Target Current
Max 6,04%
< 2,50% 1,63%
>-2,50% -1,27%
Max 15,00%
< 0% 1,00%
< 5% 3,80%
< 0% -44,00%
< 0% -8,00%

[2,5%; 15%]

15



&> TCSF

TCSF Absolute Return EUR Index - EXDMTCEU Index

CFP SOL UK Jupiter .
_ L, CRMGNC  DNCAIWVEST- DNBTT o6 i o0 a0 guepen EOOMAS  LDORTIEDM  MERRLL  PATETTR- o UndellTran
Correlation Vol Erope ;"b O PTLUSEU  APHA  ABSOWTE T  Goet  WESASTSTR NNARBSTI LNCHRAM MANDARN o " vesus MSCI
Betahedgé P poEUR  BONDSIEUR  RETAIEUR OV OppER  EURA  MGARBDEA  EUR World

el

BNP Eq. Low Vol Europe Beta Hedgé 0,26 0,14 020 0,07 0,05

CFP SDL UK Buffettology Equity Funds Hedged 0,16 0,14 013 017 0,19

CRMGNC PRTFL-L/S EU EQ-F EUR

032 013 0,05 022

DNCA INVEST-ALPHA BONDS-IEUR

0,01 015

DNB-TMT ABSOLUTE RET-AIEUR

001
GLG ALP SLALL-HEUR

H20 ADAGIO-IC

Jupiter European Growth Beta Hedgé

LEGG MAS WES AST STR OP-PEUR

LYXOR/TIEDMNN ARB ST-1 EUR-A

MERRILL LYNCH RAM MG ARB-DEA

PICTET TR-MANDARIN-| EUR

PHILEAS L{S EUROPE-I

Lindsell Train vesus MSCI World

Past Performance Is No Guarantee of Future Results

16
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TCSF Absolute Return USD Index - EXDMTCUS Index

Name of the Index Component FIoombIy cote om Weighting Currency Hedged Strategy Mot
code Fees
GLG ALP SL AL-IL-HUSD GLGASLA ID Equity 15,00% usD - Equity Market Neutral 0,75%
DNCA INVEST-ALPHA BONDS-HIUS DNCAHIU LX Equity 15,00% usD - Flexible Bonds 0,60%
H20 ADAGIO-HI USD NAH2HIU FP Equity 12,50% usD - Global Macro 0,35%
CRMGNC PRTFL-L/S EU EQ-F EUR CARPPFE LX Equity 10,50% EUR 100% EUR Long Short Equity 0,85%
LEGG MAS WES AST STR OP-PUSD WASOPAU ID Equity 9,00% usop - Flexible Bonds 0,75%
LYXOR/TIEDMNN ARB ST-l USD LTASEIU ID Equity 7,00% usD - Event Driven 1,40%
DNB-TMT ABSOLUTE RET-AIUSD DTMTAIU LX Equity 7,00% usD - Equity Market Neutral 0,75%
70% FTSE 250 TR / 100%
CFP SDL UK BUFFETLGY-INT ACC CSUKBIA LN Equity 6,00% GBp GBP Portable Alpha 1,00%
LINDSELL TRAIN GLOBAL EQTY-C LINCUSD ID Equity 5,00% usD 70% MSCI World NTR USD Portable Alpha 0,65%
85% Stoxx 600 TR / 100%
BNP P EQUITY LOW VOL EUROPE EVOE FP Equity 5,00% EUR EUR Risk Premia 0,18%
MERRILL LYNCH RAM MG ARB-DUA MLRMDUA LX Equity 4,00% usp - Event Driven 1,00%
PICTET TR-MANDARIN-| USD PICTRMI LX Equity 4,00% usb - Long Short Equity 1,10%
100,00% 0,74%

TC Stratégie Financiere S.A.M.
CCAF agrément n° SAF/2016-02
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TCSF Absolute Return USD Index - EXDMTCUS Index

Constraints (3y)

3Y Annualised performance

Volatility

Max Drawdown
Weekly Upside Participation MSCI World USD

Weekly Downside Participation MSCI World USD
Worst Weekly Downside Participation MSCI World USD (<3%)

Weekly Downside Participation Global Aggregate
Weekly Downside Participation US Corp High Yield

Position weights

Target Current
Max 7,64%
< 2,50% 1,46%
>-2,50% -1,29%
Max 17,00%
< 0% -5,00%
< 5% 1,50%
< 0% -75,00%
< 0% -10,00%

[2,5%; 15%]

TC Stratégie Financiere S.A.M.
CCAF agrément n° SAF/2016-02
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TCSF Absolute Return USD Index - EXDMTCUS Index

Correlation

Past Performance Is No Guarantee of Future Results

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02
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Beto Hedgé EUR EUROREL fLHUsD AusD puA WARBSTILSD HiUsD AlUsD IEUR world uso Gm::;:m Funds Hedged uso

BNP Eq. Low Vol Europe Beta Hedgé 0,06 -0.07 0,03 0,15 0,26 -0,10 0,05 0,01 0,10 0,26 0,35

CRMGNC PRTFL-L/S EU EQ-F EUR 0,06 0,05 -0,02 -0,02 0,12 0,20 -0,01 -0,02 0,12 0,37 022 0,16 0,34

PHILEAS L/S EURDPE-| 007 0,05 0,25 0,19 0,04 0,19 -0.09 014 0,21 0.2 0,06 0,17 033

GLG ALP SLAL-IL-HUSD 0,03 -0,02 0,25 0,24 0,09 0,08 0,10 0,27 0,05 0,10 0,05

LEGG MAS WES AST STR OP-AUSD - -003 0,19 0,24 0,19 0,00 011 0,01 0,03 0.07 0,12

MERRILL LYNCH RAM MG ARB-DUA 0,15 0,12 0,04 -0,02 0,15 - 014 0,22 0,15 027

LYXOR/TIEDMMN ARB ST-I USD 0,26 0,30 0,19 0,00 o1 00 017 028 0,11 0,15 0,06
H20 ADAGIO-HI USD -0,01 0,09 0,09 0,00 004 022 0,10 001 -0,07 -0,02

DNB-TMT ABSOLUTE RET-AIUSD -0,10 0,19 -0,02 0,11 0,0 0,01 017

DNCA INVEST-ALPHA BONDS-IEUR 0,02 0,14 0,08 0,00 0,15 00 022 0,00 -0,08 0,04 024 0,00 0.1z

Lindsell Train vesus MSC1 Weorld 0,05 0,12 021 0,10 011 - 017 0,10 -0,08 0,01 0,16 0,21 -

PICTET TR-MANDARIN-1 USD o0 037 0,24 027 0,01 014 0,28 om 004 0,01 0,12 0,05 0,16

Jupiter European Growth Beta Hedgé 0,10 0,22 0,06 0,05 0,03 0,22 011 -0.07 0,24 0,16 012 040 0,04

UK Equity Funds Hedged 026 0,16 017 0,10 0,07 0,15 0,15 o 0.05 0,40 035
PICTET TR-MANDARIN-1 USD 0,35 0,34 033 0,05 0,12 0,27 0,06 017 0,12 0,16 0,04 035

19
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How to implement the strategy ?

Advisory Mandate R e Public product

Recommendations based on Certificate delta one, Open product or Club
our model adapted to your protected note, call or Fund product created for a
constraints. tailored around your needs. group of investors

il G

TC Stratégie Financiere S.A.M.
CCAF agrément n® SAF/2016-02
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TC Stratégie Financiere

Think Different Again !
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Disclaimer

This document provides a general overview of the investment solutions proposed by TCSF S.A.M. (“TC Stratégie Financiére”) (references to “this document” include this
presentation document and any other associated documentation). This document has not been reviewed or approved by any regulatory authority. This document, and the
information contained herein, does not represent an offering to sell or an investment advice or any proposition to purchase or subscribe for securities or any service of TC
Stratégie Financiere S.A.M. The information herein contained can be changed at any time by the company. This document is provided on a confidential basis for discussion
purposes to a limited number of recipients. This document is intended for the sole use of the person or firm to whom it is provided by TCSF. The products and services
presented here may be purchased by professionals and non-professional investors only in countries where the jurisdictions allow its promotion and marketing activities.
Because this document is intended to be a presentation and summary of TCSF activities, it does not contain all material terms pertinent to an investment decision, including
disclosures of conflicts and risks.

TCSF takes no responsibility for the information contained in this document and all recipients of this document should evaluate on their own due diligence any investment
opportunity. Projections, forecasts or related statements or expressions of opinion should not be regarded by any recipient of this document as a guarantee or prediction of
future performances. Any term such as “Leading”, “Premium”, “Goal” or any other that could be subjectively interpreted, are for illustrative purpose and are not to be taken
as statements of performance indicators. The distribution of this document may be restricted in certain jurisdictions and it is the responsibility of any person in possession of
this document to be aware of and observe all applicable laws and regulations of any relevant jurisdiction. Potential investors must make an assessment of the
appropriateness of any transaction according to their own investment and risk objectives.

In each member state of the European Economic Area that has implemented the AIFM Directive (Alternative Investment Fund Managers Directive, 2011/61/EU), the Fund
may only be offered to professional investors in accordance with local measures implementing AIFMD. If recipients of this document is a person or persons from the United
Kingdom, this document will be addressed only to persons who are: (i) investment professionals falling within article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) or (ii) persons who are members of creditors of certain bodies corporate falling within article 43(2) of the Order or (iii) high
net worth entities, and other persons to whom it may lawfully be communicated, falling within article 49(2)(a) to (d) of the Order (all such persons together being referred
to as “relevant persons”). TCSF does not allow any distribution of material, subscription or any type of investment proposition to any U.S. person, directly or indirectly, as
defined under Regulation S pursuant to the Securities Act of 1993.

TCSF is registered with the Monaco Chamber of Commerce and Industry under the number 16507101 and is approved by the Commission for the Control of Financial
Activities under number SAF/2016-02.

TC Stratégie Financiére S.A.M.
CCAF agrément n° SAF/2016-02



