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Fund Details

QSF - Quaestio Global

) WA Enhanced Cash Class |
ISIN Code LU0971117741

P e QCCENEALX

Asset Class Cash Plus/TR

Sub Asset Class  Short Term Bonds
Launch Date 20-09-2013

Currency EUR

Fund Net Asset 754 Min

Last Price 1,195.51

Benchmark JP Morgan Cash Euro 3 M
Domicile Luxembourg

Portfolio F. Valesi, F. Moroni,
Manager A. Biscaro

NAV Frequency  Daily

Clasafication  Article 8

Performance Summary

Fund Benchmark

™ +0.40% +0.19%
3M +1.23% +0.66%
YTD +2.04% +1.36%
1Y +5.45% +3.32%
3Y +16.05% +9.25%
5Y +15.61% +8.14%
Since inception new

strategy +18.73% +7.52%
Comp. Avg Growth o o
Rate new strategy +2.04% +0.86%
Comp. Avg Growth Rate since +1.53% +1.01%

inception

Please refer to the notes under the performance chart for the
reference dates. The figures are cumulative returns and are not
annualized. Source: FactSet.

Risk Analytics

Fund Benchmark

Annualized Volatility +1.00% +0.15%
Max Drawdown -4.84% -2.09%
Sharpe Ratio 1.38 2.48

The Annualized Volatility and the Sharpe Ratio are calculated based
on daily data with the same time horizon as shown in the
performance chart. Source: FactSet.
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The Fund invests in a diversified portfolio of short term bonds. The portfolio is mainly composed of
investment grade bonds and sovereign bonds. The bonds are predominantly issued in Euro. The Fund
aims to protect capital generating stable return with a moderate credit risk, very limited duration risk and
minimizing draw-downs.

The Fund is actively managed in reference to the Benchmark.

Objective & Strategy

Performance Chart

115
110
105
o M
2018 2019 2020 2021 2022 2023 2024 2025
—— Fund Benchmark

The fund performance chart shown is based on share class | Acc. since new strategy (from 06-01-2017 to 30-06-2025). The values have been rebased to 100.
Source: FactSet.

Calendar Year Returns

Year 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Fund -2.47% +1.39% -0.69% +2.43% +1.84% +0.85% -2.79% +6.04% +6.54% +2.04%
Benchmark +1.68% +0.19% -0.32% -0.31% -0.33% -0.54% +0.04% +3.33% +4.01% +1.36%
Excess Return -4.15% +1.20% -0.36% +2.73% +2.18% +1.39% -2.83% +2.71% +2.53% +0.68%

Manager Commentary

Central banks and geopolitical tensions were the most notable events in June. The ECB delivered a 25-
bps cut as expected but signaled a more patient stance going forward. The Fed held rates steady,
despite a set of weaker macro data. In fact, 2-year Treasuries tightened by 18 bps, outperforming euro
rates. Investment Grade and High Yield credit spreads tightened to 90 and 310 bps, respectively, as the
chase for yield continued relentlessly. The portfolio benefited from its carry and some of our key themes
gaining traction: the refi trade saw the Cheplapharm 2027 bond taken out at par, while Romanian bonds
rallied following a favorable election outcome in the Emerging Market book. We have been selectively
adding senior banking debt to the portfolio, including both fixed-rate and floating-rate notes.
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Statistics

Delta 1M
-0.07
0.01
-0.05

Value
8885
1.23
1.58

. Source: FactSet. Data as of 30-06-2025.
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Source: FactSet. Data as of 30-06-2025.

Performance Contribution 1M - Top 5

Geographical Breakdown
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Spread Duration Buckets Exposure
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Performance Contribution 1M - Bottom 5

Average Perf. Contrib Perf.
= NG Weight Total A\‘;\Zf‘ggh‘i Contrib
Total
Government Of Romania 2.875% 26- 9 o
XS1420357318 - 5028 1 002% y59562213145  Alpha Bank S.a. 7.5% 16-un-2027 0.85% -0.05%
AT000B121967 \o/gtlkzsg;;k Wien Ag 5.192% 06- 0.73% 0.01% XS2189784288 Commerzbank Ag 6.125% Perp 0.80% -0.04%
Piraeus Financial Holdings S.a.
) X82354777265 1.22% -0.04%
XS1982704824 Cpi Property Group S.a. 4.875% 0.19% 0.01% 8.75% Perp
TS Deutsche Bank Aktiengesellschaft
o, _ 0,
XS1752894292 Banca Monte Dei Paschi Di Siena 1.18% 0.01% DEOOODLT9WN3 4.0% 24-jun-2032 1.08% 0.03%
Spa 7.708% 18-jan-2028 Sen SR ;
US91282CMV09 Government Of The United States Of 1.15% -0.03%
XS2539425095 Bank Of Valletta P.l.c. 10.0% 06- 1.29% 0.01% America 3.875% 31-mar-2027 . ’

dec-2027

Source: FactSet. Data as of 30-06-2025.

Source: FactSet. Data as of 30-06-2025.

Available Share Classes

Launch Date Currency Management Fee Performance Fee  Min Investment (EUR) Bloomberg Ticker

Class | Acc. 2013-09-20 EUR 0.200% 0.000% 10,000,000 LU0971117741 QCCENEA LX
Class | Dis. 2015-03-27 EUR 0.200% 0.000% 10,000,000 LU1090172054 QCGCEAE LX
Class W Acc. 2018-05-25 EUR 0.250% 0.000% 500,000 LU1805548317 QSGEWEA LX
Class W Dis. 2023-07-07 EUR 0.250% 0.000% 500,000 LU1805548408 -

Class A Acc. - EUR 0.500% 0.000% 1,000 LU1805547699 -

Class A Dis. - EUR 0.500% 0.000% 1,000 LU1805547772 -

Class R Acc. 2018-06-21 EUR 0.850% 0.000% 1,000 LU0981470809 QCGLECR LX
Class R Dis. 2018-06-21 EUR 0.850% 0.000% 1,000 LU1805547426 QCGECRI LX

Glossary

Standard deviation or Volatility: in finance, the standard deviation or volatility is a statistical measurement relating to the variation of a value with
respect to its average; if applied to the annual rate of return of an investment, it highlights the historical variation of that investment compared to its

average. The higher is the standard deviation the riskier is the product.

Max Drawdown: A maximum drawdown (MDD) is the maximum loss from a peak to a trough of a portfolio, before a new peak is attained. Maximum

Drawdown (MDD) is an indicator of downside risk over a specified time period.
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Sharpe Ratio: it is an index that measures the excess return compared to a risk-free investment, weighted by unit of risk. If positive, the higher the
index, the higher the risk-taking remuneration. If negative, however, it does not mean that the portfolio shows a negative performance, but that the latter
is lower than a risk-free investment.

Duration: a measure of the sensitivity of a bond or bond fund to changes in interest rates. The longer the duration value of a bond or bond fund, the
more sensitive the bond or bond fund is to changes in interest rates.
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Important Information

Source: Quaestio Capital SGR S.p.A., unless otherwise stated.

QSF - Quaestio Global Enhanced Cash is a sub-fund of QSF, UCITS under Luxembourg Law.

For French investors only: Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this UCITS
presents disproportionate communication on the consideration of non-financial criteria in its management.

This document is for informational purposes only. Under no circumstances may the information contained in this document be used or considered as
investment research, analysis of financial instruments pursuant to MiFID Il Directive (2014/65 / EU), recommendation, offer or solicitation for the sale /
purchase of securities, or subscription and / or sale of financial instruments or participation in commercial strategies by Quaestio Capital Management
SGR SpA. Any investment is subject to certain criteria of eligibility of investors, as specified in the prospectus of the UCITS fund and in the relative offer
documentation. The information, within this document, is provided in summary form and therefore does not consider the individual investment
objectives, financial situation or particular needs of the individual user. Any opinion expressed in this document is not a statement of fact and does not
constitute investment advice.

Risk factors to consider before any investment:

The forecasts, projections and targets are indicative only and are not guaranteed in any way. The value of investments and the income from them may
increase as well as decrease and, at the time of repayment, the investor may not receive the amount originally invested.

Past performances are not indicative to future performances. Future returns are subject to tax, which depends on each investor's personal
circumstances and may change in the future. Each financial instrument involves an element of risk. If the currency in which past returns are expressed
differs from the currency of the investor's country of residence, the investor could be penalized by the fluctuations in exchange rates between its own
currency and that of denomination of the returns at the time of any conversion.

Sustainability risks are integrated into Quaestio Capital Management SGR S.p.A. investment decision-making process. For further information on
sustainability, please visit the webpage at the following link: www.quaestiocapital.com/it/esg-sustainable-and-responsible-investing/ and consult the
sub-fund's offering documents published at www.quaestiocapital.com.

Despite Quaestio Capital Management SGR S.p.A. has taken the utmost care in preparing the information contained in the document, which is up-to-
date and accurate at the date of publication, no guarantee is given as to the accuracy, reliability or completeness of the information provided therein.
Quaestio Capital Management SGR S.p.A. expressly disclaims any liability for any losses arising, directly or indirectly, from the use, in any form and for
any purpose, of the information and data present.

Quaestio Capital Management SGR S.p.A. may decide to terminate the provisions adopted for the marketing of its collective investment undertakings in
compliance with the provisions of Article 93 bis of Directive 2009/65 / EC.

Quaestio Capital Management SGR S.p.A. reserves the right to update or revise the content of this document without notice and declines all
responsibility for any decisions made based on the same. Investment in any fund managed or promoted by Quaestio Capital Management SGR S.p.A.
it is accepted only if it comes from investors who meet the requirements pursuant to the current prospectus and the related offering documentation.

Any reproduction, total or partial, of the contents of this document is prohibited. References to third parties are to be considered provided for illustrative
purposes only.

The contents available in this document have been prepared by and under the responsibility of Quaestio Capital Management SGR S.p.A., Corso
Como 15, 20154 Milan, Tel +39 0236765200, registered under no. 43 of the UCITS Managers Register and no. 149 of the AIF Managers Register held
by the Bank of Italy www.bancaditalia.it.

© 2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results.
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