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In January the fund made 0.10% while Europe decreased by -2.78% and the MCSI World

Eurinvest Flexible Defensive

increased by +1.28%. We continue to maintain a low exposure to equity markets (net 110 1
exposure of 18,0%). We are focused on maintaining a low volatility in the fund.
During the month, Coronavirus pusched the interest rates down as well as the Oil prices. 105 1
We still see an important lag in Value stocks compared to Growth stocks. Markets stay
focused on Growth and Quality stocks. 2020 won't be the year of earnings increase (just
like 2019) so inflation and monetary policy will again be the main pushing factor. Macro 100 7
data improved in USA. Risk of recession is decreasing.
We are still long gold and keep our long/short stratégies. Our three last transactions were 95 1
a Buy Low on Eurostoxx 50, a Twin Win on Crude QOil, and a long position on the volatility
of EUR/USD.
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Fund Strategy Performance period Defensive® Annualized Volatility
The fund represents an alternative to bonds in a low interest rate environment. January 20 01%
TR . - Year-to-date 0.1%
The performance objective is 2 to 4% with a volatility close to 3%. Toyear 26 18%
2019 3.6% 1.4%
. . ) 2018 -4.29 9
Investment strategies put into place are tailor made and try to take advantage of market P 14'320/4’ S‘i‘;’
3% 4%
conditions that offer favourable investment opportunities, difficult to achieve in traditional
asset management.
(1) Weekly NAV; Source: Bloomberg - Returns based on historical data, which offer no guarantee of future returns;
The « average » equity allocation is 20% and can fluctuate in a «<normal » frame between @ Eurinvest Flesible Defensive / I-Share (in EUROY:
0% and 30%.
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Fund facts Main holdings of the portfolio
Fund name EURINVEST Partners SA - Flexible 1 sh Core Erstx50 25.91%
Legal structure Luxembourg SICAV-SIF o
Custodian Degroof Petercam Luxembourg 5 Exane Finance 754%
Domicile Luxembourg (regulated by the CSSF) :
ie"gt'alphy X‘f"d Long 3 Dfa-Gb Shrt-€-A 597%
sset classes
Strategy Defensive 4 Lem-Act Stc-Inst 5.35%
Investment Manager Eurinvest Partners SA :
Fund administrator DPAS 5 Tikehau-Var-Aa AT1%
NAYV Calculation Weekly
‘:::‘::c‘l‘a";e’ management ff;;zfm 1 Euro Stoxx 50 Mar20 -36.79%
:‘f:::f;;i’: ff:: f:;ps 2 Euro Curr 9Am  Dec20P -4.58%
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L‘?::nE:r’:‘ei'r"Z;f:"e"ngER) ;'82/;50 000 Short 3 S&P500 Emini Fut Mar20 -1.00%
-I;-Iggldlty ,\i‘Veek\y, 2 day notice 4 Sx5E 6 P3300 0.60%
lone
ISS':;’e type fjgﬁ;f;;';go 5 SXSE 6 P3400 0.47%
Ticker Bloomberg SIFTROP LX
Inception 08-12-09

Allinformation in this document about Eurinvest Flexible (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.

Eurinvest Flexible 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 outside of a discretionary mandate in accordance with Article 5, §1, 4° of the “ICB" Law of August 3, 2012. For more information, see the relevant legal documentation,

which s available without charge upon request at Eurinvest Partners SA
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