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gers comments

Three announcements were made by central banks in December: 2 reinforce the quantitative easing
(ECB lengthens final maturity till March 2017, BOJ increases its purchases of equities) whereas the
FED starts its first tightening with a marginal increase of its reference rates by 0,25%. Although these
decisions are not major, they mark the end of a common policy and raise doubts in investors heads:
the decrease of interest rates is not a guarantee anymore. Markets drawdown are steep in December:
-6% in Eurozone, -2% in the US and Japan in local currencies. As the single currency appreciated
against major currencies, these falls are even more severe when expressed in euro terms.
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In bonds, high yield rates increase in the US because of the continuing freefall of commodities. We expect an increase of def ault rates in the energy sector
and stay away from this segment, with the exception of Europe where outlook is brighter.

After being defensive for several months, we took advantage of the equity drawdown to add more position to the product that p lays the Euro-

zone outperformance over the US. Growth prospects are slowly improving in Europe and corporate earnings could be revised upwa rds. In 2016,

we think central bank action will take place in Asia, both in China and Japan. These 2 countries need more stimulus to face a weakening growth. This also
means that the yen as well as the renminbi may lose value. We keep our Buy Low position in China. In Japan, we have elimi -

nated the financial stocks because their return on equity can become under pressure with further quantitative easing.

We expect a "pragmatic" year 2016, where small and short term bets should bring a decent return to offset a probably directio nless market, as in 2015,
where volatility will prevail.
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DISCLAIMER

All information in this document about SP Global Opportunities (the "Fund") has been prepared by Eurinvest Partners S.A., having
its registered office at 1, Rue des Maximins, L-8247 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg
Commercial Registry under number B 28.00 ("Eurinvest Partners"), acting in its capacity of management company. This document
does not constitute an offer to sell, purchase or subscribe to securities or other assets. The information and estimates contained
herein do not constitute investment advice or any other form of recommendation. Eurinvest Partners and the Fund are authorised in
the Grand Duchy of Luxembourg and regulated by the “Commission de Surveillance du Secteur Financier” (the “CSSF”). Detailed
information about the fund(s) can be found in the sales prospectus together with the articles of association, management regulations
or contract conditions, in conjunction with the latest audited annual report. These documents form the sole binding basis for any
purchase. Past performance is no guarantee for the future and the investor runs the risk to lose the amount originally invested. The
tax treatment of the investment depends on the investor’s personal circumstances and may be subject to change.

Structured Product is a "société d'investissement a capital variable" (investment company with variable capital, abbreviated SICAV)
under Luxembourg law, in the form of a “société anonyme” (abbreviated SA) and accredited by the “Commission de Surveillance du
Secteur Financier” (CSSF), the Luxembourg supervisory authority on 19/10/2010 with n°® 6830. The prospectus is in accordance
with the Luxembourg law of the 13th of February 2007 on "Fonds d'Investissement Spécialisé¢ (FIS)”. This offer is only for "well
informed investors" under Article 1 of the Luxembourg Law of 13 February 2007 on the "FIS". This offer is not public in nature, in
accordance with the Belgian law of 20 July 2004 on certain forms of collective management of investment portfolios and is not
subject to the publication of a prospectus approved by the FSMA (formerly CBFA) as the law of June 16th 2006 prescribes. The
minimum investment for Belgian residents is 250,000 Euros in accordance with Article 5, §1, 4° of the “ICB”- Law of August 3,
2012. For more information, see the relevant legal documentation, which is available without charge upon request at Eurinvest
Partners SA.
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