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Agenda

Deel 1 — Algemene begrippen

* Hoe zijn fonden georganiseerd?

e Waar vind ik documentatie en data?

* Classificatie, peer groups, benchmarks, active share en tracking error

* Belangrijke parameters bij het beoordelen van de posities van een fonds
o Aandelen regio, sector, factor (stijl), thema
o Obligaties duratie, yield-to-maturity
o Activa allocatie in een gemengd fonds

Deel 2 — Selectie

* Academische en praktische inzichten rond quantitatieve screening van fondsen (rendement, volatiliteit, VaR,
alpha/beta econometrische analyse)

* Hoe worden een SRRI en een SRI berekend?

*  Welke aspecten komen aan bod bij een qualitatieve due diligence op fondsen?

* Welk rendement mag ik verwachten?
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Praktische voorbeelden
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Hoe zijn fondsen georganiseerd?
Waar vind ik documentatie?



Compartiment 1
Global Focus

Schetsmatig overzicht structuur

“Umbrella” — Threadneedle (Lux) SICAV

JURUENEREE

Verschillende deelbewijzen
met elk een eigen ISIN code

"ESSENTIELE BELEGGERSNFORMATIE

@ s

B

Compartiment 2
Global Emerging Market
Equities

THREADNEEDLE (LUX)

SICAV

4 Luxembourg Undertaking

For Collective Investment

In Transferable Securities

Under Part | of the Law of
17 December 2010

Prospectus
November 2021

'ACOLUMBIA
L THREADNEEDLE

Threadneedle (Lux)
Global Focus
David Dudding

p FOR PROFESSIONAL CLIENTS ONLY — NOT FOR RETAIL USE OR DISTRBUTION
March 2022

Marketing presentatie
(niet publiek)

Threadneedle Management Luxembourg S.A. has been appointed as the Management Company to the SICAV.

The Portfolios of the SICAV are as follows:
The Bond Portfolios

Threadneedle (Lux) — Global Corporate Bond (hereafter “Global Corporate Bond™)

Threadneedle (Lux) — European Corporate Bond (hereafter “European Corporate Bond™)

Threadneedle (Lux) — European High Yield Bond (hereafter “European High Yield Bond™)

Threadneedle (Lux) — European Short-Term High Yield Bond (hereafter “European Short-Term High Yield Bond™)
Threadneedle (Lux) — European Social Bond (hereafter “European Social Bond™)

Threadneedle (Lux) — European Strategic Bond (hereafter “European Strategic Bond™)

Threadneedle (Lux) — Emerging Market Corporate Bonds (hereafter “Emerging Market Corporate Bonds™)
Threadneedle (Lux) — Emerging Market Debt (hereafter “Emerging Market Debt”)

Threadneedle (Lux) — Global Emerging Market Short-Term Bonds (hereafter “Global Emerging Market Short-Term

Bonds™)

Threadneedle (Lux) — US High Yield Bond (hereafter “US High Yield Bond™)
Threadneedle (Lux) — Flexible Asian Bond (hereafter “Flexible Asian Bond™)
(each, a “Bond Portfolio™, and together, the “Bond Portfolios™)

The Asset Allocation Portfolios

Threadneedle (Lux) — Euro Dynamic Real Return (hereafter “Euro Dynamic Real Return™)
Threadneedle (Lux) — Global Dynamic Real Return (hereafter “Global Dynamic Real Return™)
Threadneedle (Lux) — Global Multi Asset Income (hereafter “Global Multi Asset Income™)
(each, an “Asset Allocation Portfolio”, and together the “Asset Allocation Portfolios™)

The Equity Portfolios

Threadneedle (Lux) — Emerging Market ESG Equities (hereafter “Emerging Market ESG Equities™)
Threadneedle (Lux) — Global Focus (hereafter “Global Focus™)

Threadneedle (Lux) — Global Emerging Market Equities (hereafter “Global Emerging Market Equities™)
Threadneedle (Lux) — Global Equity Income (hereafter “Global Equity Income™)

Threadneedle (Lux) — Global Select (hereafter “Global Select™)

Threadneedle (Lux) — Global Smaller Companies (hereafter “Global Smaller Companies™)

Threadneedle (Lux) — American (hereafter “American™)

Threadneedle (Lux) — American Select (hereafter “American Select”)

Threadneedle (Lux) — American Smaller Companies (“American Smaller Companies™)

Threadneedle (Lux) — Asia Contrarian Equity (hereafter “Asia Contrarian Equity™)

Threadneedle (Lux) — Asia Equities (hereafter “Asia Equities™)

Threadneedle (Lux) — US Contrarian Core Equities (hereafter “US Contrarian Core Equities™)
Threadneedle (Lux) — US Disciplined Core Equities (hereafter “US Disciplined Core Equities™)
Threadneedle (Lux) — Pan European ESG Equities (hereafter “Pan European ESG Equities™)
Threadneedle (Lux) — Pan European Focus (hereafter “Pan European Focus™)!

Threadneedle (Lux) — Pan European Equity Dividend (hereafter “Pan European Equity Dividend”)
Threadneedle (Lux) — Pan European Small Cap Opportunities (hereafter “Pan European Small Cap Opportunities™)
Threadneedle (Lux) — Pan European Smaller Companies (hereafter “Pan European Smaller Companies™)
Threadneedle (Lux) — European Select (hereafter “European Select™)

Prospectus en
jaarrapport

Factsheet
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Structuur is vaak duidelijk zichtbaar in de naam

£ KID Belgie X @ Key Investor Information x | +

&« CcC O & baloise-international.lu/en/int/kid/kid-belgie.html

e Apps W Bookmarks (7] Speedtest internet &5 @ WinBooks Connect E ShelteR Ticketing 5... @ ShelteR Wiki  #% monday.com (‘ ShelteR-IM LuxHedge ? Rego Partners Reitsmarket @ KBC 550 s RBC One - Lc
Blog & Nieuws Duurzaam investeren Alles over levensverzekering Contact
KIID LU0302447452 Schroder International Selection Fund EUR www.schroders.lu

Global Climate Change Equity C
Accumulation EUR
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Belangrijkste documenten

Document Niveau Info Waar?

Prospectus Umbrella Juridische info Morningstar, website manager
Jaarrapport Umbrella Juridisch / Audit Morningstar, website manager
. . : verkrijgbaar op aanvraag via
Marketing presentatie Compartiment Aanpak beheer, resultaten, ... 16 P &
manager

Bekleggi litiek fil Baloise Vie, Morni
KIID Deelbewijs ekleggingpolitiek, profile, a 0|§e ie, Morningstar,

kosten website manager

.. R ltaten, ities, kort .

Factsheet Deelbewijs esUltaten, posities, Korte Website manager

toelichting
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Waar vind ik documentatie?

& Columbia Threadnesdle Investm X +

< C (O @ columbiathreadneedle.co.uk/en/intm/fund-details/threadneedle-global-focus-fund-z-accumulation-gbp_tégfeq_gb00bf0q8k85/
31 Apps K Bookmarks (7) Speedtestinternet G @ WinBooks Connect [ ShelteR Ticketing S.. @) SheteRWiki  #+ monday.com #J ShelteR-IM LuxHedge 3 Rego Partners Reitsmarket @ KBCSSO  [f] RBCOne-Login @ BdLIIS My Quintet Pro Inloggen On
aCOLUMBIA ) . . .
L THREADNEEDLE Our products ¥ Insights ¥ Doing business with us ¥
INVESTMENTS

ot
THREADNEEDLE GLOBAL FOCUS FUND Z
v
ACCUMULATION GBP ZA GBP \ GBOOBFOQ8K85 !
OEIC ISIN: GBOOBFOQ8K85 |

by clicking the links available on this website.

Literature
Regulatory Documents Fund Literature
4 v 4 v
= KID I Private Investor Factsheet
v ¢ v
I Prospectus I Professional Investor Factsheet (Net)
v 1, v
I Target Market Information I Professional Investor Factsheet (Gross)
4 v {4 v
= Annual Report J Quarterly Commentary
& v
= Semi-annual Report
’L v
= |nstrument of Incorporation
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Waar vind ik extra info / documenten?

Il Beteggingsfondsen | Obligatiefor % @) Prospectus - Threadneedle (Lux) X ‘ @ TSIF_Prospectus_GB_EN.pdf X ‘ +
<« cC 0O & morningstar.be/be/funds/snapshot/snapshot.aspx?id=0PD000IFS88&itab=12
I Apps % Bookmarks () Speedtestinternet & @ WinBooks Connect [ ShelteR Ticketing S.. @ ShelteRWiki  #4 mondaycom #j ShelteR-IM LuxHedge 3 Rego Partners Reitsmarket @ KBC 55O [ RBCOne-

(Q Zoeken ). MOHNWBSTAH

Home Portefeuille Fondsen ETFs Aandelen Verzekeringsfondsen
Overzicht Threadneedle (Lux) - Global Focus Class AU (USD
Grafiek .
Data Quickview™ AccumUIatlon SharGS) (EU R) | EIRegisUeer u om de ratings zichtbaar te maken
Rendement
Type Document Taal Ingangsdatum Post Date Formaat

Rating en risico

Portefeuille Prospectussen

Managemen‘[ Essentiéle beleggersinformatie 14/01/2022 28/01/2022 m
Prospectus Engels 01/12/2021 06/12/2021 m

Kosten

Sustainability oo

I Documenten Halfjaarverslag 30/09/2021 21/12/2021 m

Voeg toe aan Portes Jaarverslag 31/03/2021 06/10/2021 m

Afdrukken® )
Overige documenten

Woordenboek? Engels 31/01/2022 23/02/2022 m

Methodologie Engels 05/01/2022 05/01/2022 s6
Rulebook Engels 14/09/2018 26/09/2018 7
Om consistentie aan te brengen in de data die diverse vermogensbeheerders aanleveren, worden de gepresenteerde
datapunten berekend aan de hand van Morningstar's eigen berekeningsmethodologie die in detail wordt uitgelegd
op(https://www.morningstar.com/research/signature)
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Waar vind ik data?
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—JPM Global Balanced A (acc) EUR BL-Global Flexible EUR B

Name ISIN 2022YTD 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
IPM Global Balanced A (acc) EUR ~ LU0070212591 -8.7%  7.9% 10.4% 13.0% -7.0% 9.9% 1.8% 0.6% 9.2% 104% 9.2% -2.1% 11.0% 15.1% -18.4% 2.6% 7.3%
BL-Global Flexible EUR B LU0211340665 -2.8% 11.0% 1.9% 22.5% -4.9% 82% 3.9% 1.5% 16.7% -3.2% 2.9% -1.2% 12.6% 14.5% -13.9% -2.0% 6.9%
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Waar vind ik data?

Il tPMorgan investment Funds -G X @) Prospectus - Threadneedie (Lux} X | @ TSIF Prospectus GB_EN.pdf x| +
€ C (O & morningstar.be/be/funds/snap: apshot.aspx?id=FOGBROADMP
[ LU0211340665 - BLBL-Global Fi- X @ Prospectus - Threadneedle (Lux) X \ @ TSIF_Prospectus_GB_EN.pdf X \ + i1 Apps % Bookmarks (7) Sp tintemet G Books Connect [ R Ticketing S.. @ ShelteRWiki  #4 mondaycom @ S LuxHedge 3 Rego Partners Bl
<« C (O & tijd.be/markten-live/fondsen/bl-bl-global-flexible-eur-b.60189626.html MORNINBSTAH
Q Zoexen
3! Apps % Bookmarks (7) Speedtestinternet (@ WinBooks Connect [ ShelteR Ticketing S.. @) ShelteRWiki  #. monday.com @ ShelteR-IM LuxHedge R Rego Partners Reitsmarket
Nieuws Markten Netto
Home Portefeuille Fondsen ETFs Aandelen Verzekeringsf
Franse leveranciers van mijnendrones Helft meer Vlaamse steun voor renovatie
plannen fusie en warmtepompen
| Overzicht JPMorgan Investment Funds - Global Balanced Fund A
MARKTEN > FONDSEN Graf
a)
Foreanalis (acc) - EUR [ I Registreer u om de ratings zichtbaar te maken
Fondsanalyse
«teru
g Toevoegen aan  SELECTIE PORTEFEUILLE Fondsrapport® Hoe heelt dit fonds geprestees | Kemgegovens |
e Ontwikkeling van EUR 1000 (EUR) Uitgebreide Grafie) Koers. EUR 213367
BL BL-Global Flexible EUR B 1360 .
: :: Rendement 1 Dag 033%
T f g Rating en risico 1140 Maralngeiar Catogorie™ Maxdondsen EUR Neutraal - Wereldwiid
Actuele NIW op 11/03/2022 Wijziging ten opzichte van vorige NIW = 1084 _
o E“\‘i"‘“‘;!ﬂ‘ e ISIN LU0070212591
208,06 -1,55 (-0,74 /0) . Grootte Fonds (Mil) EUR 457281
) Managemer 110372022
Kronen rating @ ISIN gement . —— . o
w Kosten o fonds EL L L T Grootte Fondsidasse (M) EUR 661,04
AR LU0211340665 N vea | W W ow s e
o /4 35 28 62 38 15 Aankoopkosten (Max) 500%
Lopende Kosten Factor 165%
01/01/2022
FONDSINFORMATIE GRAFIEK RENDEMENTEN SAMENSTELLING DOCUMENTEN Categorie: Mixfondsen EUR Neutraal - Wereldwijd 5
Gesloten voor nieuwe beleggers  nez
Benchmark: Mormingstar EU Mod Gbl Tgt
Afdrukkené
PRESTATIE VAN HET FONDS KENMERKEN
30% 5 EE
Activaspreiding Gemengd
22,54% T T L L L L L T
20% Categorie Gemengd Wereldwijd Flexibel
11,02% Regio Wereldwijd €€€
10% 8,19% 2 !
3,92% 1,91% I Munt van notering EUR
0% - H‘ -_—
_10% Fondsvermogen 997.850.482 EUR
2016 2018 2020
ISIN LU0211340665
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Vaak een grote diversiteit aan deelbewijzen

Instit

Minlnv

DivDistr

JPM Global Balanced X (acc) EUR
JPM Global Balanced 12 (acc) EUR
JPM Global Balanced | (acc) EUR
JPM Global Balanced C (acc) EUR
JPM Global Balanced C (dist) EUR
JPM Global Balanced B (acc) EUR
JPM Global Balanced A (dist) EUR
JPM Global Balanced A (acc) EUR
JPM Global Balanced T (acc) EUR
JPM Global Balanced D (acc) EUR
JPM Global Balanced X (acc) USDH
JPM Global Balanced | (acc) USDH
JPM Global Balanced | (dist) USDH
JPM Global Balanced C (acc) USDH
JPM Global Balanced C (dist) USDH
JPM Global Balanced C (mth) USDH
JPM Global Balanced B (acc) USD H
JPM Global Balanced A (acc) USDH
JPM Global Balanced A (dist) USDH
JPM Global Balanced A (mth) USDH
JPM Global Balanced D (acc) USDH
JPM Global Balanced D (mth) USDH

LUO085142676
LU1727361229
LU0248009978
LUO079555370
LUO0848064712
LU0070212831
LU0247991317
LU0070212591
LU0605964096
LU0115099839
LU0957041402
LU0972074701
LU0982825217
LU0957039927
LU0972073562
LU0957039844
LUO0957039760
LUO0957039414
LU0957039505
LU0957039687
LU0957040008
LU0957040180

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb
usb
usb
usD
usbD
usD
ushD
usb
usb
usb
usb

20/07/2004
18/12/2017
03/10/2013
21/01/1998
06/08/2013
19/01/1995
15/05/2006
18/07/1995
28/06/2011
10/07/2002
20/11/2013
20/11/2013
20/11/2013
27/11/2013
29/09/2015
20/11/2013
20/11/2013
20/11/2013
20/11/2013
20/11/2013
20/11/2013
20/11/2013

1 MEUR
156 MEUR
252 MEUR
176 MEUR

8 MEUR
70 MEUR
207 MEUR
696 MEUR
851 MEUR
359 MEUR

52 kEUR
16 MEUR

2 kEUR
1.2 BEUR
22 MEUR
18 MEUR
136 MEUR
575 MEUR
17 MEUR

9 MEUR
144 MEUR

3 MEUR

TRUE
TRUE
TRUE
FALSE
FALSE
FALSE
FALSE
FALSE
FALSE
FALSE
TRUE
TRUE
TRUE
FALSE
FALSE
FALSE
FALSE
FALSE
FALSE
FALSE
FALSE
FALSE

35 kEUR
35 kEUR

5 kEUR
0 USD
10 MUSD
10 MUSD
10 MUSD
10 MUSD
10 MUSD
10 MUSD
35 kUSD
35 kUsD
35 kUSD
5 kUSD
5 kUSD

Annually

Annually

Annually
Annually
Monthly
Annually

Monthly

Monthly

0.00%
0.58%
0.75%
0.75%
0.75%
0.75%
1.45%
1.45%
1.45%
1.45%
0.00%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
1.45%
1.45%
1.45%
1.45%
1.45%

0.10%
0.69%
0.86%
0.90%
0.90%
0.90%
1.65%
1.65%
2.15%
2.15%
0.10%
0.86%
0.86%
0.90%
0.90%
0.90%
0.90%
1.65%
1.65%
1.65%
2.15%
2.15%
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...en overzicht deelbewijzen niet makkelijk te vinden

* Website van manager biedt soms een overzicht
* Jaarraport toont overzicht
* Altijd beschikbaar bij manager op aanvraag

Breakdown of net assets per share class
Share class Number Currency  NAV per share Net assets per
of of in currency of share class
shares share class share class (in EUR)
A 343,272.710 EUR 147.80 50,735,928.31
AM 326,655.369 EUR 151.93 49,630,191.05
AR 711.859 EUR 154.56 110,024.95
B 4,586,611.554 EUR 204.81 939,394,774.36
B CHF HEDGED 24,917.000 CHF 131.23 3,024,216.50
Bl 305,315.547 EUR 1,100.11 335,882,037.03
BM 1,600,320.891 EUR 208.78 334,109,386.98
BM CHF HEDGED 1.000 CHF 135.33 125.17
BR 62,855.753 EUR 196.41 12,345,212.77
BR CHF HEDGED 500.000 CHF 128.97 59,642.23
1,725,291,539.35

13

FOR PROFESSIONAL INVESTORS ONLY

»

SHELTER

INVESTMENT MANAGEMENT



UCITS KIID versus PRIIPS KID berekend?



SRRI en SRI

Deloitte. Services v Industries v  Careers v

Article

SRRI and SRI calculation under PRIIPs and UCITS

Similarities & differences between UCITS and PRIIPs risk indicators calculation

PRIIPs regulation assigns each product a single SRI from 1 to 7, thus communicating its risk and reward position to the retail
customer. As a step up from the UCITS' SRR, SRI calculation methodology introduces the credit risk dimension and assesses
market risk using a more complex Cornish Fisher methodology.

o o ° ‘ .'/'j\_. Save for later

What is new in the SRI calculation compared to SRRI?

SRI calculation relies on both a market and a credit risk measure. Compared to SRRI, market risk measure uses an alternative volatility and determines market risk
score based on wider buckets.

SRRI SRI
Synthetic Risk and Reward Indicator Summary Risk Indicator

=

15
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https://www2.deloitte.com/lu/en/pages/investment-management/articles/srri-sri-calculation-under-priips-ucits.html

Voorbeelden SRRI (UCITS wetgeving)

ISIN Fonds Volatiliteit laatste 5 jaar SRRI
LU1433070429 Threadneedle (Lux) Global Focus ZE 18.5% > 6
LU0302447452  Schroder ISF Glb CImt Chg Eq C Acc EUR 16.8% » 6
LU0070212591 JPM Global Balanced A (acc) EUR 7.6% > 4
LU0211340665 BL-Global Flexible EUR B 7.9% > 4
Risico- en opbrengstprofiel Risk Class SRR
Lager risico Hoger risico
Mogelijk lagere opbrengsten Mogelijk hogere opbrengsten
1 0% - 0.5%
) . 2 0.5% - 2%
1 2 3 4 5 6 7
3 2% - 5%
4 5% - 10%
5 10% - 15%
6 15% - 25%
7 25%
16 FOR PROFESSIONAL INVESTORS ONLY j SH ELTE R
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Een SRRI kan dynamisch zijn

Volatiliteit laatste 5 jaar

25%

20%

15%

10%

3 e S

0%
02/07/07 09/06/10 18/05/13 26/04/16 05/04/19 14/03/22

—Schroder ISF Glb CImt Chg Eq A Acc EUR
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Classificatie, peer groups en benchmarks



Classificatie van fondsen

.. Alternative Alternative
Aandelen Obligaties Geldmarkten Gemengd
— Per regio/land — Overheid —  Aggressive —  Real Estate — Equity Hedge — Capital Protected
. . Capital
— Large/Mid/Small — Bedrijf — Moderate =1 Infrastructure — Fixed Income B Guaranteed
cap Hedge
Equity Index
— Per sector — Aggregate — Cautious =1 Senior loans = Event Driven Short
—  Perthema - Inflation linked e Flexible —] Trade Finance o Macro
| | Securitized (CLO, =1 Insurance Linked n Multi Asset
MBS, ...) Hedge
—1 Commodities i ifi
=1 Convertibles — DlverS|f!ed
Strategies
=1 Multi Asset Credit
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Meeste fondsen
zitten hier

Classificatie van fondsen

- . Alternative Alternative
Aandelen Obligaties Geldmarkten Gemengd
9 9 Assets UCITS (**¥)
. . Aggressive . .
— Per regio/land — Overheid — : — Real Estate — Equity Hedge —] Capital Protected
(70% Equity)
i Moderate ; || Capital
— Fergehe el — Bedrijf — . =1 Infrastructure — Fixed Income Guaranteed
cap (50% Equity) Hedge
- Equity Index
Cautious ) ) — Short
— Per sector — Aggregate — =1  Senior loans = Event Driven or

(30% Equity)

Flexible .
— Per thema =1 Inflation linked — ) — Trade Finance - Macro
(Flex Equity)

|| Securitized (CLO, =1 Insurance Linked | Multi Asset
MBS, ...) Hedge
—1 Commodities i ifi
— Convertibles | Dlversn‘!ed
Strategies

=1 Multi Asset Credit
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Overzicht Markten

data van 31/12/2021 t.e.m. 01/09/2022

Regionale Index Ret MSCI World Sector Index Ret MSCI World Factor Index MSCI World Size Index
FTSE 100 -2.7% Energy High Div Large cap
S&P 500 -4.1% Infrastructure 10.6 % Value 1.4 % MSCI World
MSCI World -6.5 % Consumer Staples 3.8% Min Vol 0.7 % Small cap -8.2%
MSCI ACWI -6.6 % Health Care 0.0% Size Tilt -6.3 % Mid cap
MSCI Emerging Markets -7.3% Financials -4.2 % MSCI World -6.5 %
MSCI Japan -8.4 % MSCI World -6.5 % Momentum -10.9 %
MSCi China -9.5% Industrials -7.3% Quality -11.6 %
MSCI Europe - Real Estate -7.3% Growth -
Materials -7.5%
Consumer Discretionary -14.4 %
Information Technology -15.4 %
Communication Services -
Regio Sector Factor Size factor

Themafondsen splitsen ook vaak op via thema’s
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Voorbeelden van benchmarks

e Aandelen benchmark: voorbeelden:

» MSCI World All Countries (https://www.msci.com/our-solutions/indexes/acwi)

» S&P 500 voor Amerika (https://www.spglobal.com/spdji/en/indices/equity/sp-500/#overview)

» Nikkei 225 voor Japan (https://indexes.nikkei.co.jp/en/nkave/index/profile?idx=nk225)

*  Obligatie benchmark: voorbeelden:

» Bloomberg Global-Aggregate Total Return Index (https://www.bloomberg.com/quote/LEGATREH:IND)

» Bloomberg Barclays US Treasury Total Return (https://www.bloomberg.com/quote/LUATTRUU:IND)

» Bloomberg Barclays Global Agg Corporate Total Return Index (https://www.bloomberg.com/quote/LGCPTREH:IND)

* Gemengde benchmark: voorbeelden:
» Mixed Aggressive Global (70% MSCI World + 30% BBG Global Aggregate)
» Mixed Moderate Global (50% MSCI World + 50% BBG Global Aggregate)
» Mixed Cautious Global (30% MSCI World + 70% BBG Global Aggregate)
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https://www.msci.com/our-solutions/indexes/acwi
https://www.spglobal.com/spdji/en/indices/equity/sp-500/#overview
https://indexes.nikkei.co.jp/en/nkave/index/profile?idx=nk225
https://www.bloomberg.com/quote/LEGATREH:IND
https://www.bloomberg.com/quote/LUATTRUU:IND
https://www.bloomberg.com/quote/LGCPTREH:IND

Benchmark Indexeringsmethodes

Een index kan opgesteld worden op basis van verschillende indexering, de meest gebruikten zijn:

* Gelijk gewogen index
» Definitie: Definitie: Een gelijk gewogen index is een aandelenindex waarin elk in de index opgenomen bedrijf een fractie van de totale index
uitmaakt die evenredig is met de aandelenkoers per aandeel van dat bedrijf. In zijn eenvoudigste vorm bepaalt de optelling van de prijs van
elk aandeel in de index en het delen door het totale aantal bedrijven de waarde van de index. Een aandeel met een hogere koers krijgt meer
gewicht dan een aandeel met een lagere koers en zal dus een grotere invloed hebben op de prestatie van de index

* Koers gewogen index
» Definitie: Een koers gewogen index is een aandelenindex waarin elk in de index opgenomen bedrijf een fractie van de totale index uitmaakt

die evenredig is met de aandelenkoers per aandeel van dat bedrijf. In zijn eenvoudigste vorm bepaalt de optelling van de prijs van elk
aandeel in de index en het delen door het totale aantal bedrijven de waarde van de index. Een aandeel met een hogere koers krijgt meer
gewicht dan een aandeel met een lagere koers en zal dus een grotere invloed hebben op de prestatie van de index

» Voorbeelden: Dow Jones Industrial Average / Nikkei 225

* kapitalisatie-gewogen index
» Definitie: Individuele componenten van de index zijn opgenomen in bedragen die overeenkomen met hun totale marktkapitalisatie. De
marktkapitalisatie van een bedrijf wordt berekend door zijn uitstaande aandelen te vermenigvuldigen met de huidige prijs van een enkel
aandeel. Op deze manier geeft de marktkapitalisatie de totale marktwaarde van de uitstaande aandelen van een onderneming weer. Bij de
kapitalisatie-gewogen methode krijgen de indexcomponenten met een hogere marktkapitalisatie een hogere weging in de index
» Voorbeelden: Nasdaq Composite Index / S&P 500 Index
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Wat zijn active share en tracking error?



Active share en tracking error

» Active share = mate waarin de samenstelling van een fonds/portefeuille afwijkt van de benchmark
» Samenstelling fonds = Samenstelling benchmark —> Active share 0%

» Fonds deelt geen enkele investering met de benchmark —> Active share 100%

* Tracking error = mate waarin de prestaties van een fonds/portefeuille afwijkt van de benchmark

» Grafiek fonds en benchmark zeer gelijkaardig - Tracking error ~ 0%
» Grafiek fonds en benchmark zeer verschillend - Tracking error > 6%
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Active share berekend uit de “actieve gewichten”

COLUMBIA
THREADNEEDLE
INVESTMENTS
Top 10 holdings Absolute (%) | Active (%) T 10 h Id o b o . h
Microsoft 8.3 49 op o gs y aCt e e g t
Alphabet 6.0 47 Schroder ISF Global Climate Change Equity
Amazon.com 54 32 As at 31 December 2021
Mastercard 54 49 Region Sector Portfolio weight (%) Benchmark! weight (%) Active weight (%)
Intuit 49 47 Alphabet A North America Communication Services 4.62 1.24 3.38
Lowe's North America Consumer Discretionary 2.98 0.25 2.72
Adobe Inc. 45 41 ] , ] ] o
National Grid United Kingdom Utilities 2.35 0.07 2.28
Thermo Fisher Scientific 4.4 40 Schneider Electric Continental Europe Industrials 2.38 0.15 222
Croda International United Kingdom Materials 2.23 0.03 2.21
Lam Research 43 41
BMW Continental Europe Consumer Discretionary 2.23 0.05 2.18
Recruit 26 25 Danaher North America Health Care 2.37 0.30 207
LVMH 23 20 Legrand Continental Europe Industrials 2.02 0.04 1.98
Infineon Technologies Continental Europe Information Technology 2.06 0.09 1.97
TOTAL 48.0 3941 Texas Instruments North America Information Technology 2.18 0.25 1.93
Total 25.42 248
brid Index. Carbon emissions represented by tonnes CO2e / $1M invested

26 FOR PROFESSIONAL INVESTORS ONLY y SH E LTE R

INVESTMENT MANAGEMENT



“Unconstrained investing”

MAINFIRST

MainFirst — Global Equities Unconstrained Fund A

M

28 februari 2022

DETAILS VAN HET FONDS*2.3.4

Voorbeeld typisch fonds met hoge active share en hoge tracking error

Portfolio Manager Frank Schwarz ISIN-code LU1856130205
Beleggingshorizon 5 years+ WKN A2NBSA
Aantal aandelen 40 Munteenheid van het
EUR
fonds

Volume van het fonds 303 min. EUR -
— . Referentie-index MSCI World Net Total Return EUR Index
BELEGGINGSSTRATEGIE Lopende kosten -(|aar-\|]ks?-(30.12.21) 1 .95u/n S e —— Y ——
» Thematische beleggingsstrategie = Actief beheer met een focus op individuele 2:;:;::?:::%?::3:Zrmark) ma: '?2; Volatiliteit (1 jaar) 20.64%
= Doel is om op lange termijn beter te presteren dan de aandelenselectie : : Tracking Error (1 jaar) 13.43%
wereldwijde aandelenmarkten = Geconcentreerde portefeuille met 30-40 aandelen ::::E::: :: ::: I;A::;:at 2;?221: Sharpe-Ratio (1 jaar) 0.14
= Toekomstgerichte bedrijven met een structureel groeiend  * Beleggingshorizon op lange termijn van 5+ jaar T a8%)
bedrijfsmodel = Betere ESG Risico-score dan de MSCI World
PERFORMANCE IN EUR1.2:3:4.5.6 Sinds
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 3 jaar 5 jaar Inceptie
MF Global Equities
Unconstrain;qd Fund 9.5% 345% 47.5% 18.0% -11.6% 76.4% 87.5%
MF Global Equities
Institutional I\?Iandate 13% 16% 322% 5.8% 41.2% -10.9% 358% 549% 203% -11.5% 91.9% 162.7% 417.0%
MSCI World Index
7% 20% 104% 10.7% 7.5% -41% 30.0% 56% 327% -7.0% 52.0% 67.1% 173.4%

(EUR)

Tracking error 12%
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Voorbeeld typisch fonds met lage active share en lage tracking error

160

144

128 /f“J”rJN
P »

112 w“fﬁwviﬂth/MJNWﬁJJXK?»// *“vJﬁ“VA\(\q\ /jV/ﬁh%ﬂNﬁLer ‘

- "f""\/\
o )
- f | rpﬁ

9% 1

80

28/10/16 28/10/17 28/10/18 29/10/19 28/10/20 29/10/21

—— MSCI Europe TR Index Portfolio
2021YTD 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Fonds 21.4% -3.5% 25.9% -10.8% 10.0% 2.4% 8.0% 6.6% 19.6% 17.1% -8.3% 10.9%
MSCI Europa  21.6% -3.3% 26.1% -10.6% 10.2% 2.6% 8.2% 6.8% 19.8% 17.3%
Verschil

-8.1% 11.1%
-0.2% -0.2% -0.2% - -

Tracking error 0%

Afwijking is constant
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Active share en tracking error vaak weergegeven op een factsheet of

marketing presentatie

FOR PROFESSIONAL CLIENTS ONLY —NOT FOR RETAIL USE OR DISTRIBUTION

Threadneedle (Lux) Global Focus
Top holdings and portfolio characteristics

Portfolio metrics Portfolio Benchmark

Number of stocks 52 2,966

Active share <79.7%> -
Ex-ante tracking error (%) < 5.6% > -

MSCIESG score 71 6.4

Carbon emissions 8.1 79.6

Market capitalisation breakdown

$50bn+

$10-50bn

$0-10bn

HPortfolio ®Index

L COLUMBIA

THREADNEEDLE

INVESTMENTS

Top 10 holdings Absolute (%) | Active (%)
Microsoft 8.3 4.9
Alphabet 6.0 4.7
Amazon.com 54 3.2
Mastercard 54 4.9
Intuit 49 4.7
Adobe Inc. 4.5 41
Thermo Fisher Scientific 4.4 4.0
Lam Research 43 4.1
Recruit 2.6 2.5
LVMH 23 20
TOTAL 48.0 39.1

Source: Columbia Threadneedle Investments, as at 31 December 2021. Benchmark is the MSC| AC World Index. Carbon emissions represented by tonnes CO2e / $1M invested

Cash position of 1.8% not show n. The mention of stocks is not a recommendation to deal.
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Active share en tracking error

Actief fonds

Tracking error

“Index knuffelaar”

ETF / Passive fund
Tracker

>
Active share
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Voorbeeld

% CTR to Tracking Error

6.0%

5.0%

Apple Inc -0.04

#® Internatic 0.07,

- M‘dagbv c®omfineon T 0.07 & Linde PLCb.0S

wens Corn 0.08
* Aspen Tech O,

* Microsoft -0.04

* asmiL Holl 0.06
* MasTec Inc Q.09 '
-* ne | D6

erad
& Trimble In 046

® Amazon.cam 0.05 # Air Liquid 0.04

* Waste Mana 0.03
* Of Serpicspnil

2.0%
+ AtivPLCO.07

# TeslaInc -0.06
® Synopsys | 0.03

s

oper Tech 0.04

* valeo 0.0 .
@ Alphabet | -0.02 - we & okl 0.04
1.0% il 0 Qﬁo-v&“'&w&:ﬁ&& 10,02
Grou 0.

# Meta Platf -0.04 * Ve*g, Win pH® Kerry

- * ® AgYRIRGOHRK 0.02

% Autodesk | 0.01

# Republic 5S0.04

2.0% 3.0% 4.0%

-1.0%
Active weight

5.0%

active share & TE — Nordea Global Climate & Environment
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Active share en tracking error voor unconstrained fondsen

DETAILS VAN HET FONDS"234

Portfolio Manager Frank Schwarz ISIN-code LU1856130205
Beleggingshorizon 5 years+ WKN A2NGSA
Aantal aandelen 40 Munteenheid van het EUR
fonds
Volume van het fonds 303 min. EUR T
Referentie-index MSCI World Net Total Return EUR Index
Lopende kosten (jaarlijks) (30.12.21) 1.95% : : ;
Gebruik van inkomsten Accumulation
- o
Beheersvergoeding (jaarlijks) 1.50% BT e 50 64%
Perf Fee (High Wat k . 15%
erformance Fee (Hig atermark) max ) e B ()
Inceptie van het Mandaat 31.05.2013 : i
Sharpe-Ratio (1 jaar) 0.14
Inceptie van het Fonds 25.10.2018
Active Share
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Het evalueren van posities en portefeuilles



Regionalweighting

North America

Europe ex UK

Japan

Emerging Markets

Far East ex Japan

United Kingdom

HPorffolio ®Index

68.6%
64.0%

Threadneedle (Lux) Global Focus
Regional and sector weightings

Regionalweighting by revenue

42.8%

North America 45,99

24.4%

Emerging Markets 25 %

Europe ex. UK

Japan

Far East ex. Japan

United Kingdom

Other countries/
non-covered

B Porffolio ®Index

Consumer Staples

Columbia Threedneedle Global Focus (1)

Way” THREADNEEDLE

INVESTMENTS

Sector weighting

I.T.

Health Care
Cons. Disc.
Industrials
Comm. Srvcs

Financials

Materials
Energy
Real Estate

Utilities

N Portfolio M Index

Source: Columbia Threadneedle Investments, as at 31 December 2021. Benchmark is the MSCI AC World Index. Cash position of 1.8% not show n.
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Columbia Threedneedle Global Focus (2)

FOR PROFESSIONAL CLIENTS ONLY —NOT FOR RETAIL USE OR DISTRBUTION

COLUMBIA
L THREADNEEDLE

Threadneedle (Lux) Global Focus
Style tilts

Portfolio Style Skyline™

30 Value Yield Growth Quality Vol Momentum

2.0

25
18 19
1.5 1.5 1.5
12
1.0 06
0.3 0.3 .
0.0 - [ |

E

= ,

£ =

2

2 . 05

& 1.0 -0.9

2.0
-18 19 19
23
-3.0 b
5 3 ¥ £ 3} £ £ § 3 z 2 2 3§ § 3 z § 3
& s 5 & > 5 8 5 @ Z 5 3 2 2 @ 5 5 =
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Style Factors 1 StyleAnalytics
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Mainfirst Global Unconstrained

ALLOCATIE VAN DE BELEGGINGSTHEMA‘S"23 VALUTA ALLOCATIE"23
CAR OF THE FUTURE 19% 0 10 20 30 40 50 60
CLOUD COMPUTING 16% uso
I i
430
SEMICONDUCTORS 13% HKD
Al /ROBOTS / AUTOMATION _ 11% CHF
LUXURY GOODS [ ] 8% EAD
Others
SPORTING GOODS [ ] 5%
BEAUTY PRODUCTS 4%
ALLOCATIE PER LAND1.23
CYBER SECURITY [ 4%
DIGITAL ADVERTISING [ | gy Unied States 8%
- France _—— 10.7%
20
TRAVEL B China — 9.9%
HEALTH CARE [ Sl Switzerland - 7 6%
ALTERNATIVE ENERGIES ol Canada - 4.9%
FOOD DELIVERY & RIDE HAILING 2% Japan | | 4.4%
Germany -, 4 1%
TOP 10 AANDELEN"2" Others — 14.7%
IVANHOE MI 4.9%
NVIDIA 6% SECTOR ALLOCATIE!23
MICROSOFT 4.5% Informatie technologie I 38.4%
LVMH MOET 4.4% Duurzame consumptiegoederen I 28.0%
AMAZON. COM 449 Materialen — 12.3%
Industri _— 10 4%
NEWMONT CO 4309, ~ _ouse
ASML HLDG 41% Basisconsumptiegoederen - 4.1%
Gezondheid - 31%
L'OREAL 4.1% ~
Financien 2.5%
FIN RICHEM 4.1% ,
Utilities 0.0%
0y
TAIWAN SEM 4.0% Vastgoed 0.0%
2 i Energie 0.0%
Communicatiediensten 0.0%
MARKTKAPITALISATIE"23
Mega Cap =$100 bn 41% ALLOCATIE!23
Large Cap $100 bn- $5 bn 57%
Action 98.8%
Moyenne Cap $5 bn- $1 bn 2%
Petite Cap < $1 bn 0%  Liquidités 1.2%
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Schroder Global Climate Change (1)

Sector and Region exposure
Schroder ISF Global Climate Change

As at 31 December 2021

Industrials
Utilities
Materials

Consumer Discretionary

Real Estate
Energy

Consumer Staples
Communication Services
Information Technology

Health Care
Financials
[Cash]
Total

Continental Europe

United Kingdom
Japan

Africa/Middle East

Pacific X Japan

Emerging Markets

North America
[Cash]
Total

Portfolio (%)
32.7
8.6
9.4
13.2
1.4
0.0
2.9
4.6
19.4
2.4
2.1
3.3
100.0

Portfolio (%)
30.4

8.6

95

0.0

0.0

8.2

399

33

100.0

9.6
2.7
4.7
12.4
2.7
3.4
6.8
8.6
236
11.7
13.9
0.0
100.0

12.6
36
5.5
0.2
2.7

1.3

64.1

100.0

Benchmark? (%) Underweig

3 3%

Benchmark! (%) Underweig

-24.2%
m— 33%

37

FOR PROFESSIONAL INVESTORS ONLY

»

SHELTER

INVESTMENT MANAGEMENT



Schroder Global Climate Change (2)

Portfolio construction
Schroder ISF Global Climate Change Equity

- Weekly portfolio construction meeting

- Based on highest conviction ‘best ideas’
- Bottom up stock selection
- Benchmark unconstrained

- ‘Contribution to risk’ approach to construction
efficiently combines large and small stocks

- Proprietary fundamental risk framework assesses
risks at a stock level consistently across the portfolio

Schroder ISF Global Climate Change

Characteristics

Equit
Holdings 40-80
Attribution Stock selection principal focus of value

added

Controls/diversification
Stock level 5.0% max at purchase
Sector level Typically +/- 30% relative to benchmark

Country level Typically +/- 30% relative to benchmark
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Schroder Global Climate Change (3)
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Nordea Global Climate & Environment (1)

Investment Strategy Exposure
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N N

W Clean Water & Air Eco-Mobility

H Intelligent Construction B Renewable Power

Environmental Services
B Smart Grid
Energy Storage

Energy Efficiency
B Smart Farming
® Wind

W Sustainable Forestry ~ m Waste Management

Cash
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Flexibiliteit in een gemengd fonds

B L I BANQUE DE
. LUXEMBOURG
Asset Allocation INVESTMENTS

Framework in Current Market Conditions

Historical asset allocation ranges

Stocks a0%
s0% N -
140%
Bonds 0%

R Government bonds

@ Global Investment Grade Credit
High Quality High Yield

N Global High Yield

(0 Emerging Market Debt

5% 15%
60%

Gold 100%
5% 15% 50% ' s
Cash Min

N Emerging market equity
o 60%
0% 40% Max @ Japan equity
0% 100% + Current 40% B Pacific ex Japan equity
(! o ;
30% = 5 month a0o0 @ UK equity
20% N Europe ex-UK equity
Historic Asset Allocation 20% (et At ey
0% ====Total net equity
100%
o 10/
90% 10% 20&13‘;‘22‘-’&’2599’;223?—’988&&%
£353532838353538353833

o -

Equity Bonds Credit

70%

60%

50%

40%

30%

20%
10%
0%

w © © ~ ~ © © @ o o o - -

2 @ @ = = 2 2 2 2 | ] 5 5

5 S 5 S S S S S 5 S 8 S 8

I s I s S s & It I s I s s

a & a P a 3 & @ a & a & a

g 8 d 8 d 8 a g d 8 d g g

mEquity mFuture short mBond mPrecious Metals related stocks Cash Equivalents Casl

>
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Asset allocatie dashboard van een gemengd fonds

MAS allocation views and takeaways for 1Q22

Key Takeaways and “Big ideas”

= Global growth above trend: economy broadly in mid-cycle

Asset class UW N OW Chg Conviction

MAIN SR Al It IS R
A S S E T T SRR B T S = High inflation should ease by mid-22, but two-sided risks remain

CLASSES  SkatiN ferl o Mocll WO

= Policy set to normalize, but perhaps slower than currently priced in

U.S. . Moderate = Bond yields move up slowly, but demand picks up as rates rise

Europe ® Moderate )
e A s s = Dollar supported near-term by rates, but long-trend likely to be lower
UK ®
Japan ™ IModerate = Further EPS upside supports stocks while multiples may slip further
2] i i .
u Emerging markets ° = OW equities balanced across developed regions; EM may be past the
g U S- Treasuries ° Low worst
glklibushdoefiuteihbui. s NSO DI Wit IO refer a blend of quality, value and cyclical sectors in equities
g g G4 ex-U.S. sovereigns ot = Prefer a blend of qual I d cyclical sect t
w % EMD hard currency ®
2 = EMDIIFX . R = Key risks: stickier inflation, prolonged lockdowns, weaker EPS growth
o) oca
2 L D e R Source: J.P. Morgan Asset Management Multi-Asset Solutions; assessments are made using data
= = Corporate inv. gl'ade . ] and information up to December 2021. For illustration only. These asset class views apply to a 12- to
E L. . . 18- month horizon. Up/down arrows indicate a positive (1) or negative (|) change in view since the
Corporate hlgh VIE'd ® [Moderate prior quarterly Strategy Summit. This summary of our individual asset class views shows relative
® A direction and strength of conviction, but is independent of portfolio construction considerations. These
c USD Wl Wt Pt i Low views should not be construed as a recommended portfolio. The opinions and views expressed here
2 ® v are those held by the author at the date of publication which are subject to change and are not to be
w L e e e taken as or construed as investment advice. Forecasts, projections and other forward looking
o IMod t statements are based upon current beliefs and expectations. They are for illustrative purposes only
ey e Oderate and serve as an indication of what may occur. Given the inherent uncertainties and risks associated
8 with forecasts, projections and other forward statements, actual events, results or performance may
differ materially from those reflected or contemplated.

JPMorgan

22 | FOR INSTITUTIONAL/WHOLESALE/PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY — NOT FOR RETAIL USE OR DISTRIBUTION ASSEt Management
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Relative duration positioning

Portfolio duration: 3.5 years
Benchmark duration: 4.1 years
Global Government 05
Bonds o
North America -0.2 I

Europe ex UK

UK

Cross Over Credit

Global High Yield

0.0

0.0

0.0

0.0

-1.8

1.3 -08 -03
Duration (years)

0.2

Obligatieluik — Duratie als bescherming van de portefeuille

Total Return Analysis of the 30-Year US
Government Bond

Yield Shift (bp) Total Return

-100 27.0 %

-75 20.23 %

-50 13.72 %

-25 7.45 %

0 1.43 %

25 -4.37 %

50 -9.95 %

75 -15.31 %

100 -20.47 %
AP _ oy
P i

AP = prijsvariatie, Ai = verandering in rentevoet, D = duratie
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Obligatieluik — YTM

FUND CHARACTERISTICS

Fund Benchmark®
Weighted interest rate duration (yrs) 5.69 7.66
Weighted spread duration (yrs) 6.57 6.81
Weighted yield to worst (%) -0.08 -0.04
Weighted coupon (%) 1.59 1.81
Total no. of issues 120 6,245
Total no. of issuers 58 971
Weighted rating A A+
Average position (%) 0.80 0.02

Note: Defaulted securities are excluded from Spread and Yield calculations.
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Quantitatieve analyse van de prestaties van fondsen



Selectie van actieve fondsen
3 gouden regels

1. Know your benchmark / peer group
2. Know your statistics (Volatility, Return, Alpha, Beta, tStat, ...)

3. Know your manager (due dil)
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“The level of fees is the most reliable predictor of under- and outperformance.”
Morningstar



KIID

Betrouwbare info over kosten

Eenmalige kosten die voér of na uw belegging worden aangerekend

Instapvergoeding 5,00%

Uitstapvergoeding 0.00%

Dit is het maximale bedrag dat van uw geld zou kunnen worden af-
gehouden voordat het belegd wordt en voordat de opbrengsten van
uw belegging worden uitbetaald.

Prestatievergoeding | Geen

De kosten die door een belegger worden betaald, worden gebruikt om
de lopende kosten van het fonds te dekken, met inbegrip van de kosten
voor de marketing en de distributie van aandelen. Deze kosten vermin-
deren de potentiéle toename in waarde van een belegging in dit fonds.

De aangegeven in- en uitstapvergoedingen stemmen overeen met een
maximumpercentage dat kan worden afgetrokken van het kapitaal dat

de belegger in het fonds i
mogelijk dat de belegget|
adviseur of tussenperscor]
en uitstapvergoeding.

De omwisseling van een
der compartiment of and

De lopende kosten hebb]
rekend op 31.12.2020. De|

Het bedrag van de loper

» kosten voor effecte
met de aankoop el

Raadpleeg voor meer inf
and fees charged to the
verkrijgbaar is bij de maat]
en op www.blfunds.com

In het verleden behaalde resulta

Jaarrapport SICAV

BL-Global Flexible EUR

Statistical information (in EUR) (continued)
as at 30th September 2021

TER per share class as at (in %)
30.09.2021 (unaudited)
A 1.40
AM 1.00
1
%rnm, ]
ED T43
Bl 0.70
BM 1.00
BM CHF HEDGED 1.07
BR 1.65
BR CHF HEDGED 1.68

In het verleden behaalde
22.0% 22.5 102k0msillge resulig‘rer:. ° Lopende kost bevat
Er is rekening gehouden
100 7 uitstopvergoeding. * Mgmt fee beheerder
o E:;::ﬂ‘jjm”:::ﬁ:‘:;s s Service providers (fund admin, custody, transfer agent, ...)
10,0% 82 Deze aandelenkiasse is g * Andere operationele expenses (regulator, audit, ...)
6,0% . . .
o ﬁ - B » * Retro & Distributie
oo il - . - e Soms ook portefeuille transactiekosten
so% o s * TER bevat altijd de portefeuilletransactiekosten
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Hoe wordt risico gemeten ?

Volatiliteit

* Var

Maximum verlies
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Volatiliteit

* De standard deviatie van de (dagelijkse, wekelijkse, maandelijkse) rendementen

e Altijd ge-annualiseerd weergegeven

Loxge__ volatiliter+ Hoge volodili+est
3 3
; :
4 4
$ w ¢
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Volatiliteit (2)

Gemiddeld rendement

|

34.1% | 34.1%
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Verwacht rendement & volatiliteit gemengd fonds?

* Gemiddeld verwacht rendement 3%
* Verwachte volatiliteit 7% (op basis van historische prestaties)
3%

34.1% | 34.1%

25 3

M, 5=0

Een goeie 2% kans dat het fonds -11% of slechter presteert
| Dit is een theoretisch model In werkelijkheid zijn er “fat tails” en is de kans op extreme negatieve prestaties groter |

1s
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Maximaal verlies

*  “Onder water” grafiek

* Positie t.o.v. het hoogste punt ooit

27/02/19 06/10/19 14/05/20 21/12/20 30/07/21 08/03/22
0% V= - N v r T N Y, ” AN AT ag 7 "
Y W WM/ S » VYV R TAuns
PVIAA b i | Yost | o Theh
- 0\ ¥ |u '

-8% ¥ V | ll A

-16% /
)
-24% 1 A
-32%
-40%
———BL-Global Flexible EUR B ~—JPM Global Balanced A (acc) EUR Schroder ISF Glb CImt Chg Eq C Acc EUR
Nordea 1 - Global Climate & Env BC EUR ——Threadneedle (Lux) Global Focus ZE - MainFirst Global Eq Unconstrained R
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Meest eenvoudige vergelijking van fondsen
Geannualiseerd rendement / Volatiliteit

ISIN Name Ann. Ret Vol Ann. Ret / Vol
LU1433070429 Threadneedle (Lux) Global Focus 17.8% 21.3% 0.83 .

sinds 27/02/2019
LU1856131278 MainFirst Global Eq Unconstr 18.7% 22.8% 0.82 / /
ISIN Name Ann. Ret Vol Ann. Ret / Vol
LUO841586075 Nordea 1 - Global Clim & Env BC 13.2% 17.5% 0.75 inds 05/10/2017
LU0302447452  Schroder ISF Glb Cimt Chg Eq C 14.5% 17.6% 0.82 sinds 05/10/
ISIN Name Ann. Ret Vol Ann. Ret / Vol

0 0 .

LU0070212591 JPM Global Ba.lanced A (acc) EUR 4.9% 7.0% 0.70 laatste 10 jaar
LU0211340665 BL-Global Flexible EUR B 5.2% 7.7% 0.68

INVESTMENT MANAGEMENT
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Literatuur rond fondsenselectie
The folly of hiring winners and firing losers

Figure 2. Mutual Fund Performance for Quintiles Based on Past
Return, Controlling for Historical Expense Ratios, United States,
Jan 1990—-Dec 2016

Sorted on Prior Three-Year Simple Return Sorted on Prior Three-Year Return Relative to Market
10.8% 0.8%
g
@
c =
o 2
2 5 04%
£ 10.0% 4
wv £
o 2
g &
T 96% 5
g £ 0.0%
= O
2 i<
S 92% S
(%3] o
2
o]
=
[¥a]
8.8% -0.4%
1 2 3 B 5 1 2 3 4 5
Loser Winner Loser Winner

Source: Research Affiliates, LLC, using data from Morningstar Direct. Note: To estimate future fund performance, controlling for past expense
ratios, we first sort funds into five groups based on historical average expense ratio. Within each of the expense-ratio groups, we sort funds into
five groups (quintiles) based on prior three-year performance. We then average the performance of the different quintiles (based on the past

return) across the five expense-ratio groups. L n

=~
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https://www.researchaffiliates.com/content/dam/ra/documents/630%20The%20Folly%20of%20Hiring%20Winners%20and%20Firing%20Losers.pdf

Algemene literatuur die relevant is voor fondsenselectie
De efficiente markt en het onderschatten van toevalligheid

NRSSIM NICHOLRS TALEB
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De academische methode

Luck versus Skill in the Cross-Section of Mutual
Fund Returns

EUGENE F. FAMA and KENNETH R. FRENCH*
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De academische methode

| Fund | Retum | Beta | _Apha | _ Tstat

Fund 1 12% 100% 2% 0.10

Fund 2 9% 80% 1% 3.00

Fund 3 11% 120% -1% 2.00
Benchmark 10% 100% 0% -

Meest eenvoudige model:

Return = Beta * Market Return + Alpha
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De academische methode toegepast

Identifier Name Alpha Beta tStat

LU1433070429  Threadneedle (Lux) Global Focus ZE 4.8% 87.0% 1.38

LU1856131278  MainFirst Global Eq Unconstrained R 3.9% 105.0% 0.56 sinds 27/02/2019
MBWO Index MSCI World TR Index 0.0% 100.0% -

Identifier Name Alpha Beta tStat

LU0841586075 Nordea 1 - Global Climate & Env BC 0.8% 107.0% 0.29

LU0302447452 Schroder ISF Glb Clmt Chg Eq C Acc 2.6% 100.0% 0.79 .

MBWO Index MSCI World TR Index 0.0% 100.0% sinds 05/10/2017
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Alpha ? T-Stat? ...

Ret Annualized net return over the period
Annualised alpha versus the benchmark, the most commonly used measure to determine

Alpha whether a manager creates an extra return on top of the benchmark, after correction for
the benchmark risk taken.

tStat[A] T-Statistics on alpha, a measure for the statistical significance and stability of the measured
alpha. |tStat| > 2 is generally seen as very significant.

Vol The annualised volatility of daily returns

Max DD The maximum realised loss for the period

Beta A measure of a fund's risk versus benchmark (Beta = 100% means the same risk as the
benchmark).

Ret / Vol Ratio of annualised return to volatility

A / Vol Ratio of annualised alpha to volatility
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Welk rendement mag ik verwachten van fondsen?



1)  Op basis van de historische rendementen ?

Gemiddeld
2021 YTD 2020 2019 2018 2017 2017 — 2020
11.3% 6.7% 19.0% -3.1% 5.8% 6.7%

2)  Op basis van de samenstelling van de portefeuille ?

* 60% Globale aandelen

* 40% Europese IG Obligaties

Welk rendement kan je verwachten van het volgende gemengde fonds?
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Welk rendement kan je verwachten van het volgende gemengde fonds?

1)  Op basis van de historische rendementen ?

Gemiddeld
2021 YTD 2020 2019 2018 2017 2017 — 2020 g]j
11.3% 6.7% 19.0% -3.1% 5.8% 6.7%

2)  Op basis van de samenstelling van de portefeuille ?

* 60% Globale aandelen
e 40% Europese |G Obligaties

)
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Verwachte rendementen — Aandelen

Aandelen waardering P/E op basis van verwachte winst op 3 jaar

P/E Equity Indices (Projected earnings in FY3)

01/01/2007 18/12/2009 05/12/2012 23/11/2015 10/11/2018 28/10/2021

—SCi Europe  ==—==S&P 500 MSCi Emerging Markets

Bron: Bloomberg 29/10/2021

US: P/E = 18 = Investeer 18USD voor 1USD winst
- reéel rendement 1/18e = 5.5%
- nominaal rendement 7.5%
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Yield to maturity # Coupon yield

Verwachte rendementen — Obligaties

0.0%

4.1%

4.0%

Euro

Euro

IG

us

us

IG

China

Euro

HY

EM Local EM Hard

Sovereign usD
Corporate

us

Sovereign Corporate Sovereign Corporate Sovereign Corporate Currency Currency Corporate

HY

Rendement YTM 0.3%
+ Roll-down effect (beheerder houdt duratie

constant) ~ 0.75%

- Nominaal rendement ~ 1%

65

FOR PROFESSIONAL INVESTORS ONLY

@ SHELTER

INVESTMENT MANAGEMENT



Welk rendement kan je verwachten van het gemengde fonds?

Gewicht in portefeuille Verwacht rendement Verwachte contributie
Aandelen 60% 7% 4.2%
Obligaties 40% 1% 0.4%
Verwacht bruto 4.6%
Kosten -1.5%
Verwacht netto 3.1%
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Disclaimer

ShelteR Investment Management is a public limited liability company governed by the laws of the Grand Duchy of Luxembourg. This presentation is for Institutional Investors only and is
not suitable for Retail Investors.

The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but we make no representation or warranty, express or implied, with respect
to the fairness, correctness, accuracy, reasonableness or completeness of such information. In addition we have no obligation to update, modify or amend this presentation or to
otherwise notify a recipient in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Analyses and opinions contained herein may be based on assumptions that if altered can change the analyses or opinions expressed. Nothing contained herein shall constitute any
representation or warranty as to future performance of any financial instrument, credit, currency rate or other market or economic measure. Furthermore, past performance is not
necessarily indicative of future results.

The strategies and products mentioned herein involve numerous risks including, among others, market, counterparty default and illiquidity risk. An investor could lose its entire
investment.

This communication is provided for information purposes only. In addition, any subsequent offering will be at your request and will be subject to negotiation between us. It is not
intended that any public offer will be made by us at any time, in respect of any potential transaction discussed herein. Any transaction that may be related to the subject matter of this
communication will be made pursuant to separate and distinct documentation and in such case the information contained herein will be superseded in its entirety by such
documentation in final form.

By retaining this document, recipients acknowledge that they have read, understood and accepted the terms of this notice.

Each recipient of this document agrees that all of the information contained herein is confidential, that the recipient will treat information confidentially, and that the recipient will not
directly or indirectly duplicate or disclose this information without the prior written consent of ShelteR Investment Management. Recipients who do not wish to undertake a further
investigation of the contents of this presentation agree to return this document promptly to ShelteR Investment Management.

This notice shall be governed by and construed in accordance with Luxembourg Law.

This document and the information contained therein may only be distributed and published in jurisdictions in which such distribution and publication is permitted. Any direct or indirect
distribution of this document into the United States, Canada or Japan, or to U.S. persons or U.S. residents, is prohibited.

© ShelteR Investment Management SA/NV.
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