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Strategy Fund manager comment

December did not keep up to its status as a traditionally positive month. The preceding strong rally was the
main factor of this weakness. Our behavioural indicators did confirm this phase and we reduced the equity

The objective of this sub-fund is to replicate as closely as possible the
rising phases of the market while reducing risk during periods of
decline. To achieve this, behavioural finance parameters are used to
optimise both the timing of specific and sector-related decisions and
the strategic allocations.

NAV Risk ( KIID category)
82.95 6

Fund domicile Luxembourg
Fund Authority CSSF

ISIN LU1105777707
Valoren 25237533
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exposure.

On a sector basis, Banks, Insurance and Basic Resources were outperforming whereas Chemicals Tech and

Telecom were underperforming the market.

The EuroStoxx50 index finished the period with a performance of -4.32 % compared to -1.23 % for the fund.
Historical volatility is steadily decreasing on a 100 days basis at 17.47 % for the Fund but slightly increasing to

18.90 % for the Index.

The use of hedging positions and the reduced exposure to market risk has clearly helped the fund weathering
the short term negative dynamic. On a medium term we see clear opportunities arising along the inflation
slowdown. Equity exposure has to be dynamic for the time being before a more decisive increase later in the

quarter.
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Monthly returns

2014 0.78%  4.04% 2.57% 291% 073% -1.54%
2015 0.35%  2.39% -1.27% 208% -047% -1.17%
2016 -11.80% -2.68% 3.82% 222% -0.75% -3.20%
2017 -0.39%  0.88% 4.22% 007% -0.06% -1.10%
2018 0.11%  -1.14% 2.21% 556% -1.93% -3.02%
2019 253%  4.38% -2.08% 3.02% -563% 3.45%
2020 6.29% -419%  -20.64%  4.02% 12.32% -1.28%
2021 0.83%  6.09% 4.03% 226% 397% -1.28%
2022 -048%  -2.22% -0.20% -164%  4.05% -11.87%
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Datas and graphs contained in this document are provided as an indication only. | share class only for institutional investors. The past performance is no
indication of current and future performances, and the performance data do not take account of the commissions and costs incurred on the issue and
redemption of units. Consequently, Active Niche Funds SA does not provide any guarantee as for their exactitude and reliability.



