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Investment policy

The fund aims to achieve absolute performance over the long
term through a strategy primarily based on long and short
exposure to European equities. Positions in equity instruments
will be made either through the purchase of equity securities or
through the use of CFDs (Contracts for Difference) on individual
stocks or stock indices (sectoral and / or geographical). The
fund may also use - for investment purposes, hedging risks and
efficient portfolio management - listed derivative instruments
such as futures and options.

The objective of the fund is to generate performance not closely
correlated to European equity index. The volatility of the fund is
expected in the medium term up to 10% on an annual basis.
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Historical Returns (%)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2016 - - +0,38 -069 -1,54 +1,09 -0,78 -0,39 +2,03 -2,01 +0,78 ~-1,19
2017 -0,29 -0,55 +0,99 -0,90 +0,07 -0,39 -1,04 -0,81 -1,57 +0,15 +0,67 -1,11 -4,72
2018 -2,22 +1,78 +0,58 -162 -143 -2,12 -5,00
Performance analysis
YTD performance -5,00% Annualized volatility 5,10%
Return since inception -10,56% Monthly VaR 99% 3,86%
Sharpe Ratio -0,88 Maximum drawdown -11,80%
Alpha -4,20% Time to recovery (months) -
Beta -0,06 Market correlation -0,14
Monthly returns - last 12 months
1,78%
0,67% 0,58%
0,15%
q.0a% 081 1,11%
-1,57% 1,62% -1,43%
2,22% -2,12%
Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18
Portfolio
Total Equity Exposure Long Book Short Book
Long 36,7% Stocks 36,7% Stocks -47,8%
Short -61,5% Derivatives 0,0% Derivatives -13,7%
Net -24,9% Total 36,7% Total -61,5%
Breakdown by Country (Top 5) Breakdown by Sector
Long Short Net Gross Long Short Net Gross
Italy 38,5 31,9 6,6 70,4 Materials 10,4 1,1 -0,8 21,5
Germany 2,1 7,6 -5,4 9,7 Financials 7,6 10,7 -3,1 18,4
United States 0,3 5,8 -5,5 6,0 Consumer Staples 5,8 6,4 -0,6 12,2
France 0,0 5,2 -5,2 52 Industrials 1,7 10,0 -8,3 11,7
Switzerland 0,7 3,1 -2,4 3,8 Consumer Discretionar 2,3 6,4 -4,0 8,7
Information Technolog! 0,9 2,3 -1,4 3,1
Utilities 1,5 0,8 0,6 2,3
Telecommunication Ser 1,6 0,0 1,6 1,6
Health Care 1,5 0,0 1,5 1,5

WARNING: Past performances are by no means a guarantee of future performance. Performances are gross of tax and net of manangement fees. Any

subscription to the Open-ended investment fund can be carried out only on the basis of the full prospectus, available on Anthilia's website.
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