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Investment Strategy and Philosophy

The investment objective of the Tramondo Defensive Income Fund is to achieve long-term value growth with a diversified portfolio of debt securities and
instruments and other securities. It does not offer capital protection. For this purpose, the assets of the sub-fund are primarily invested in bonds, other
fixed or floating rate securities (including zero bonds) and liquid funds on an international scale. The sub-fund can use derivative financial instruments for
investment or hedging purposes, in particular for managing the investment level and the interest rate risk. 100% of the sub-fund’s assets may be invested
in other investment funds. Therefore, the sub-fund may have a fund of funds structure.

Cumulative Performance Fund Net Performance
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD S.I.
2020 0.65% 0.36% -3.45% 2.79% 1.26% 0.86% 0.88% 3.29% 12.56%
2019 1.48% 0.70% 0.90% 0.72% 0.16% 1.17% 0.36% 0.77% 0.22% 0.42% 0.29% 0.69% 8.30% 8.97%
2018 -0.24% -051% -0.25% 0.04% -0.07% -0.11%  0.59% 0.15% 0.19% -0.24% -0.33% 0.41% -0.38% 0.62%
2017 - - - - 0.28%  -0.02%  0.52% 0.18% 0.01% 0.18% -0.23% 0.08% 1.00% 1.00%

Statistics and Asset Allocation (Class | / USD)
Modified Duration 2.49

Effective Duration 2.81 é@l‘i 3A5A(y

Yield to Worst 1.19 |. e
Average rating BBB+

Average Coupon 3.25 A
Standard deviation p.a. 4.88% 33.8%
Maximum Drawdown -6.28%

Best monthly performance 2.79% BBB

% positive months 86.54% 62.0%

Worst monthly performance -3.45%

Fund Commentary

Government bond yields fell amid data confirming deep contractions in numerous large economies in Q2 2020, combined with continued frictions
between the US and China as well as further central bank policy support. The US Federal Reserve (Fed) kept policy and forward guidance
unchanged as it awaits details on further fiscal stimulus and the path for the virus. At the same time, more forward-looking economic data
indicated activity continued to recover well with countries emerging from Covid-19 lockdown.

The US Treasury 10-year yield fell by 13 bps to 0.53% over the month. Corporate bonds saw positive returns and ended the month higher by
3.2%. Furthermore, high yield bonds were also heading north and closed up by 4.7%. More cyclical sectors broadly performed well. Emerging
market government and corporate bonds generated further good returns and benefitted from a weakening USD.

In July, our investment strategy posted a gain of +0.88%. The portfolio benefitted from declining yields and decent spread compression pushing
valuations further north. Among others, issuers from the Emerging Markets such as Tencent and Lukoil as well as cyclical names such as General
Motors closed the month with healthy gains of between +2.5% and +4.0%. As always, we continue to hunt for mispriced opportunities where
strong fundamentals are currently not properly reflected in underlying prices. We stick to our flexible and opportunistic management approach
trying to take advantage of short-term opportunities.
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Investment Key Data

Fund Size in USD in Mio. 56.5 Fund Structure Alternative Investment Fund (AIF)
Base Currency uUSsD Domicile Liechtenstein
Denominations usSD Investment Manager Tramondo Investment Partners AG
Management Fee Retail Tranche:0.75% Custodian LGT Bank AG

Institutional Tranche: 0.35% Administrator LGT Financial Services AG
Launch Date April 2017 Auditor PwC
Valuation Day Weekly, Tuesdays Legal Counsel Dr. J. Bollag & Cie.
Subscription Frequency Weekly, Tuesdays Paying Agent (CH) Frankfurter Bankgesellschaft (CH) AG
Subscription Notice Period none Representative Agent (CH)  OpenFunds Investment Service AG
Redemption Frequency Weekly, Tuesdays
Redemption Notice Period 1 business day

Legal disclaimer: The fund may only be marketed in the principality of Liechtenstein and Switzerland (only to qualified investors according to Swiss law). This information is intended solely for the individual recipient.
Distribution to third parties is therefore not permitted. Further details can be found in the prospectus (see representatives & paying agents). The current prospectus and the current annual report can be obtained free of
charge from LGT Fund Management Company Ltd., Herrengasse 12, 9490 Vaduz, Liechtenstein as well as on the website of the Liechtenstein Investment Fund Association (Liechtensteinischer Anlagefondsverband,

“LAFV”) at www.lafv.li. Representative in Switzerland: OpenFunds Investment Services AG, Seefeldstrasse 35, 8008 Ziirich. Payment Agent in Switzerland: Frankfurter Bankgesellschaft (Schweiz) AG, Bérsenstrasse 16,
8001 Ziirich. Where units are distributed outside Liechtenstein, the pertinent provisions in the respective country shall apply. The units have not been registered under the United States Securities Act 1933. With regard to
distribution in the United States or to US citizens or persons resident in the United States, the restrictions detailed inthe prospectus shall apply. A gain in value in the past — even if this corresponds to a longer time period
— provides no guarantee of positive performance in the future. Especially, this applies when the shown performance is less than 12 months. The risk of price and foreign currency losses and of fluctuations in return as a
result of unfavorable exchange rate movements cannot be ruled out. *Strategy Performance based on USD Share Class - Strategy Performance

This publication is for information and advertising purposes only. For more detailed information, please consult the Basic Information Sheet (BIB), the Prospectus, or the relevant documents under foreign law that are
equivalent to the Basic Information Sheet (such as Key Information Documents/KIDs), which can be accessed via http://open-funds.ch/en/.
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