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Strategy Description Fund Characteristics
Key Trends is a medium-to-long-term systematic trading system, investing in the  Strategy Key Trends program
most liquid futures markets. Based on its innovative probabilistic model, Key Trends  Type Trend following
is able to detect establishing trends quickly, to characterize high potential Process & Trading 188% Systematic
established trends, as well as detecting trend reversals sooner, thus elevating Key o

, . . . i B Traded Markets 37 financial futures
Trends' profit potential versus its peers. Moreover, thanks to a unique “Global - ,
Economic Factor” (GEF) ©, Key Trends is able to assess the strength of global Targetv'(’lat'hty' 10%
economic trends in order to optimize its portfolio exposure. Underlying Holdings Futures, FXand cash

Key Trends UCITS (A-USD Shares) Net Monthly Performance

2019 -422%  297% 4.53% 475%  -5.01% - - - - - -
2018 559% -487% -084%  0.54% 0.54% 0.12% 247%  -025% -074% -552% -112% -0.08% -453%
2017 -340% 667% -218% 078%  243% -634% 235% 140% -351% 337% -028% -043% 018%

2016 - - - - - - - - - -182%* 0.68%  324% 2.26%

*Inception date: October 7, 2016.
PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS
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Key Statistics (Based on monthly data)

Rolling Statistics Since Inception Assets

Return over last 12 months 0.65%  Annualized Return 143% NAV per Share 118.374622
Trailing 12m Volatility 12.08%  Annualized Volatility 11.51% Assets in Key Trends UCITS €21 000 000
Current Margin/Equity Ratio 747%  Return / Volatility 0.12 (approx.)

Current drawdown -391%  Largest drawdown -13.39% Assets in Strategy (approx.) $ 480 600 000

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

Leverage & VaR

Leverage VaR 99% 20 days

2697% -6.07%

PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS

Sources : KeyQuant, Bloomberg
Calculation : KeyQuant
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Monthly Commentary

For the month ending June 28, 2013, the Key Trends UCITS (A-USD Shares) posted a net return of +3.60%, bringing the net YTD return to +6.26%.

Early in the month, the U.S. Labor Department’s May jobs report showed lower-than-expected wages and a much slower hiring pace. Since the start
of the trade war last year, a loss of confidence amongst U.S. companies has led to lower growth in private investment. After the latest Federal
Reserve meeting in June, the “dot plot” shows eight of the twelve Federal Open Market Committee members believing that at least one Fed funds
rate cut will take place later this year. European Central Bank President Draghi hinted on June 18 that the ECB would announce further stimulus
actions if the economic situation deteriorates. With a higher probability of a U.S. Fed rate cut and the potential of ECB stimulus, both U.S. and
European rates/bonds rallied. This in turn drove U.S. and European equities higher by 6% to 7% for the month of June. The USD weakened on the
dovish Fed, and thus the Dollar Index fell by 1.66%. Gil prices rose late in the month on news that Iran shot down a U.S. military drone, raising fears of
a military confrontation between Tehran and Washington. Gold price surged to a nearly six-year high at $1.400 an ounce.

Early in the month, the model saw large upside moves on rates/bonds and equities; for some of these underlying markets, the model made
decreases to profitable long positions. So, while the Key Trends UCITS (A-USD Shares) gained 3.60% in June, the model substantially reduced the
ex-ante volatility from 14.3% to 8.5%, driven by the Global Economic Factor ("GEF™] falling from 1.50 to 1.85. There were reductions of 35% on long
equity positions, 20% on long bond positions, whereas in currencies, the reduction went as deep as 60%.

Why the substantial decrease of exposure in such a profitable month? Near May month-end, certain equity index markets signals had switched to a
short bias with 20-day or 30-day lookbacks. With the subsequent sharp rebound in prices starting in early June, there was a tail risk triggered on
these markets. The model is wary of sudden sharp price acceleration and these are perceived as an extreme risk. Concurrently, the model saw
increased tail risk as well as signals switching to a short USD bias on a number of currency pairs. And finally, in mid-June, the system saw over-
extended price moves on short-term rates which triggered tail risk and caused positions to be curtailed. The trickle-down effect of the signals to the
GEF caused a very significant decrease in global risk all-the-while the fund was on its way to nearly a 4% monthly return, therefore crystallizing
some of the large gains this month.

Key Terms
Structure Umbrella Investment Company Administrator CACEIS Bank, Luxembourg Branch
Type SICAV Depositary CACEIS Bank, Luxembourg Branch
Domicile Luxembourg . Société Générale SA
Clearing Brokers
Investment Manager KeyQuant SAS Goldman Sachs Bank Europe SE
Auditor PricewaterhouseCoopers, SC
Share Class Characteristics
Class of Shares A-EUR I-EUR A-USD
Inception Date May 24, 2013 April 12, 2013 October 7, 2016
Eligibility Professional Investors only Professional Investors only Professional Investors only
Reference Currency EUR EUR usD
Hedged Share Class - - Yes
Liquidit Weekly & end of Month Weekly & end of Month Weekly & end of Month
R (2 business days notice) (2 business days notice) (2 business days notice)
Minimum Initial Investment EUR10,000 EUR 2,000,000 usD 16,000
ISIN Code LUB904233987 LUO904234019 LUG904234449
Bloomberg Ticker KEYKTAE LX KEYKTIE LX KEYKTAU LX
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Contact Details

Frans Harts

Americas
KeyGuant Phone: +33(0)1.84.13.83.12
9 Address: 20, rue Quentin-Bauchart Email: fransharts@keyquant.com
75008 - Paris - FRANCE
. Phone: +33 (0) 1.84.13.83.00
& Email: ir@keyquant.com Alison Ma yer
Europe

@ Website: www .keyquant.com
Phone: +33(0)1.84.13.83.11

Email: amayer@keyquant.com

Explanatory Notes

Leverage : Total notional amount for futures contracts (According to CESR/10-788).

Disclaimer

This document, communicated by KeyQuant SAS ("KeyQuant™), is confidential and may not be recopied, reproduced or otherwise redistributed.

It has been issued for informational purposes only and nothing in this document should be interpreted as constituting legal, regulatory, tax,
financial or investment advice.

The information contained herein is addressed to and directed only at professional investors and should not be relied on by any other person. It does
not constitute a report, an offer or a solicitation by anyone in the United States or in any other jurisdiction in which such a report, offer or solicitation
is not authorized or to, or for the account or benefit of, any US person as defined in relevant US securities laws or any person to whom such report,
offer or solicitation is unlawful.

The information herein may be approximate. It may contain errors and/or omissions and due to rounding, numbers presented throughout may not
precisely reflect performance results. It may be based on third party sources of information which are assumed to be correct and reliable but not
independently verified.

This document may also contain forward-looking statements, including, but not limited to, statements that are predictions of or indicate future
events, trends, plans or objectives. Undue reliance should not be placed on such statements because, by their nature, they are subject to known and
unknown risks and uncertainties.

KeyQuant does not guarantee and accepts no legal liability whatsoever arising from or connected to, the accuracy, reliability, currency or
completeness of any information provided herein which may be amended at any time. KeyQuant is under no obligation to provide you with an
updated version of such information.

Investment in a fund is speculative and involves substantial risks, including the risk of loss of the entire investment. No guarantee or representation
is given that the fund will achieve its investment objective.
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