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Over July, the S&P 500 posted its best monthly gain since November 2020, rising 9.1%; and the Nasdaq tech index
posted its best monthly gain since April 2020, rising 12.4%. This strong performance came despite the headwinds and
uncertainties which markets continue to face (as many investors believe that the current weak economic data may
lead to the Fed slowing its pace of monetary tightening).

Equities Level Jul-22  YTD Yields, FX and commodities Level Jul-22 YTD
MSCI World 2,746 786% -156.02% 10Y US Treasury Yield 2.65 -0.44 114
MSCI Emerging Markets 994 -069% -19.34%  US Dollar Index 106 116% 10.70%
MSCI AC Asia ex Japan 642 -166% -1863%  Gold ($/0z) 1,766 -229% -3.46%
S&P 500 4130 9MNM% -1334%  WTICrude Oil ($/bbl) 99 -6.75% 3113%
Nasdag comp 12,391 12.35% -20.80%

FTSE 100 7423 354% 0.53%

Eurostoxx 50 3708 733% -13.73%

SMI 1146 377% -1343%

CSI 300 4170 -7.02% -15.59%

Nikkei 225 27802 534% -344%

Figure 1: Data as at 29.07.22 (local currency returns)

The Bank of America Monthly Fund Manager Survey, which covered nearly 300 money managers, reflected the
negative sentiment in markets. The survey showed that investors’ equity exposure was at the lowest level since
October 2009, whilst investors’ cash exposure was at its highest level since 2011 (9/11 attacks). In addition, the survey
showed that recession expectations were at their highest since the Covid slowdown in 2020; and global growth
expectations have declined to an all-time low.

Inflationary pressures have continued this month. In the US, the CPI index rose to 9.1% in June, which was its highest
level since 198l1. In the eurozone, accelerating food and energy prices have led to inflation hitting a new record high of
8.6% in June.

These persistently high inflation levels have led to most major central banks continuing to tighten monetary policy.
This month, the European Central Bank (ECB) raised interest rates for the first time in 11 years: raising rates by 50
basis points (despite signalling a 25 basis points raise at the ECB’s annual forum in Portugal). The ECB’s rate rise was
significant as it ends the era of negative interest rates in the eurozone. In addition, on 21° July, the ECB announced a
new anti-fragmentation tool (the Transmission Protection Instrument), which aims to help more indebted euro zone
countries (such as Italy), by avoiding excessive and disorderly spreads in borrowing costs within the currency bloc
(preventing financial fragmentation). Additionally, in the US, the Fed raised short term rates by 75 basis points for the
second month in a row, to a range of 2.26% - 2.5%, on 27" July. Following comments from the Fed chair Jay Powell
on 27" July that “at some point, it will be appropriate to slow down”, global equities gained (for example, the Nasdagq
composite ended the day up 4.1%); due to the possibility that the Fed could slow the pace of its increases.

Although we have seen the ECB raise rates for the first time since 2011 in July, the ECB’s key interest rate is still at
zero. The difference between the US and the eurozone’s central bank policy (in terms of the level of interest rates);
along with recessionary fears intensifying in the eurozone due to multiple pressures such as the war in Ukraine and
uncertainty over energy supply; has continued to fuel USD strength against the EUR. This month, we saw the
EUR/USD pair cross an important threshold (parity with the dollar), and even reach levels below parity.

In terms of slowing economic growth, markets continue to be concerned over the possibility of a recession. In the
second quarter, the US economy contracted at an annualised rate of 0.9%; and the US economy has now had two
months in a row of contraction (US Q1 2022 GDP was -1.6%). In addition, the S&P Global Flash US Composite PMI
contracted for the first time in two years in July, amid a sharp decline in service sector activity. The S&P Global Flash



Eurozone Manufacturing PMI also fell to 49.6 in July (missing market expectations of 51); and the services sector PMI
fell to 50.6 (from 53 in June).

We have seen US 10-year government bond yields move lower this month, due in part to weaker economic data and
mounting recessionary fears (as bond prices rise, yields fall). For example, the US 10-year treasury yield was at 2.97%
at the end of June, and the US 10-year treasury yield reached a level of 2.68% on July 28" (following disappointing US
GDP data). Moreover, the US vyield curve remains inverted (shorter duration 2-year yields are higher than longer
duration 10-year yields), which is a possible signal of a looming recession.

Over July, markets have also been closely focused on Q2 2022 earnings reports, to see the extent to which
companies’ earnings have been impacted by these headwinds (such as high inflation; tighter monetary policy; and
USD strength for non-US earnings). Approximately a third of S&P 500 companies reported in the last week of July,
and we have seen a mixture of company earnings. Companies such as Walmart indicated a slowing economy, as
Walmart issued a profit warning, saying that increasing food and fuel inflation have hurt the company’s sales, as
consumers are pulling back on their discretionary spending (particularly apparel). In addition, Alphabet missed
earnings and revenue estimates (second-quarter revenue of $69.7bn, compared to estimates of $70.8bn); which was
the slowest quarterly revenue growth rate in two years (reflecting challenges such as a strengthening dollar, which
knocked 3.7% off revenue growth, as dollar strength lowers the value of their international sales). On the positive side,
tech companies such as Amazon beat analysts’ quarterly revenue forecasts; and energy companies such as
ExxonMobil reported record quarterly profits (benefitting from the surge in oil prices).

Therefore, as we continue into the second half of 2022, we anticipate more volatility and headwinds ahead,
particularly as central banks face the trade-off between increasing inflationary pressures and slowing economic
growth.

Our summary recommendations

As mentioned, most major central banks are rising interest rates, albeit at different rhythms. In the fixed income
market, short term yields rose abruptly creating interesting entry levels. We therefore selected good quality bonds,
offering in USD 3.5% to 4% yield for maturities of 1.5 to 2.5 years.

Within equity markets, following the 15-25% decline of equity indices on a year-to-date basis, we believe that low strike
structured products with a coupon can offer a good level of protection. We will continue to issue such products
opportunistically when volatility rises.

In the alternatives space, we continue to favour decorrelated alternatives such as trade finance and L/S hedge funds;
along with less volatile solutions such as Private Equity.

With so many variables and uncertainties at play currently in markets, visibility in the short to medium term is very
limited. Therefore, our current positioning relies on avoiding too many directional bets to protect investors’ portfolios,
without sacrificing return potential. 71
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Disclosures

This document has been issued by Stork Capital, registered with the Swiss Association of Asset Managers, which is regulated by FINMA.

Offering Documents. This material is provided at your request for informational purposes only and is not intended as an offer, a solicitation of
an offer, to buy, sell or carry out any transaction on investment instruments or other specific product, it only contains selected information with
regards to Stork Capital’s services. The analysis and information contained herein do not constitute a personal recommendation or consider
the particular investment objectives, investment strategies, financial situation and needs of any specific recipient. Certain services and
products are subject to legal restrictions and cannot be offered worldwide on an unrestricted basis and/or may not be eligible for sale to all
investors. All information and opinions expressed in this document were obtained from sources believed to be reliable and in good faith,
however, Stork Capital cannot guarantee the accuracy of such content, ensure its completeness, or warrant that such information has not or
will not change.

Prior to any investment, prospective investors should carefully read the latest offering documentation, including but not limited to the fund’s
prospectus which contains inter alia a comprehensive disclosure of applicable risks. The relevant constitutional and offering documents are
available free of charge at Stork Capital’s principal office.

Alternative Investments. Alternative Investments may be subject to less regulation than other types of pooled investment vehicles such as
mutual funds. Alternative Investments may impose significant fees, including incentive fees that are based upon a percentage of the realized
and unrealized gains and an individual’s net returns may differ significantly from actual returns. Such fees may offset all or a significant portion
of such Alternative Investment’s trading profits. Alternative Investments may not be required to provide periodic pricing or valuation
information. Investors may have limited rights with respect to their investments, including limited voting rights and participation in the
management of such Alternative Investments.

Risk Information and Potential Loss. Financial advisers generally suggest a diversified portfolio of investments. The funds described herein
do not represent a diversified investment by themselves. This material does not constitute investment advice and should not be used as the
basis for any investment decision. This material does not purport to provide any legal, tax or accounting advice. Prospective investors should
consult their financial and tax adviser before investing in order to determine whether an investment would be suitable for them.

Any investor or prospective investor should be aware of the risks inherent in trading activity, such as but not limited to currency risk, interest-
rate risk, market risk, insolvency risk, and is aware that trading can be very speculative and may result in losses as well as profits. Therefore, an
investor should only invest if he/she has the necessary financial resources to bear a complete loss of this investment.

Portfolio Allocations. This material contains information that pertains to past performance or is the basis for previously-made discretionary
investment decisions. The value of investments may fall as well as rise and investors may not get back the amount they invested. Thus, past
performance does not necessarily provide any guarantee of future results. Accordingly, this information should not be construed as a current
recommendation, research or investment advice. It should not be assumed that any investment decisions shown will prove to be profitable, or
that any investment decisions made in the future will be profitable or will equal the performance of investments discussed herein. Any mention
of an investment decision is intended only to illustrate our investment approach and/or strategy, and is not indicative of the performance of our
strategy as a whole. Any such illustration is not necessarily representative of other investment decisions.

Portfolio holdings and/or allocations shown above are as of the date indicated and may not be representative of future investments. The
holdings and/or allocations shown may not represent all of the portfolio's investments. Future investments may or may not be profitable.

Intended Recipients. This material and any information contained therein shall only be for the personal use of the intended recipient and shall
not be redistributed to any third party, unless Stork Capital or the source of the relevant market data gives their approval. This material is not
directed to any person in any jurisdiction where (on the grounds of that person’s nationality, residence or otherwise) such documents are
prohibited. In particular, neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any US
person.

Disclaimer of Endorsement. References in these discussion materials to any specific manager, service provider, vendor, market, index,
financial procedure, process, resources, or commercial services do not constitute nor imply its endorsement, recommendation, or favour by
Stork Capital. Views and opinions expressed are for informational purposes only and do not constitute a recommendation by Stork Capital to
buy, sell, or hold any security. Views and opinions are current as of the date of this presentation and may be subject to change, they should not
be construed as investment advice. The website links provided are for your convenience only and are not an endorsement or recommendation
by Stork Capital of any of these websites or the products or services offered. Stork Capital is not responsible for the accuracy and validity of
the content of these websites.

Investment Risks. Risks vary by the type of investment. For example, investments that involve futures, equity swaps, and other derivatives, as
well as non-investment grade securities, give rise to substantial risk and are not available to or suitable for all investors. We have described
some of the risks associated with certain investments below and, in certain cases, earlier in this presentation. Additional information regarding
risks may be available in the materials provided in connection with specific investments. You should not enter into a transaction or make an
investment unless you understand the terms of the transaction or investment and the nature and extent of the associated risks. You should
also be satisfied that the investment is appropriate for you in light of your circumstances and financial condition.

Alternative Investments. Private investment funds and hedge funds are subject to less regulation than other types of pooled vehicles.
Alternative investments may involve a substantial degree of risk, including the risk of total loss of an investor’s capital and the use of leverage,
and therefore may not be appropriate for all investors. Liquidity may be limited. Investors should review the Offering Memorandum, the
Subscription Agreement and any other applicable disclosures for risks and potential conflicts of interest.



Real Estate. Investments in real estate involve additional risks not typically associated with other asset classes, such as sensitivities to
temporary or permanent reductions in property values for the geographic region(s) represented. Real estate investments (both through public
and private markets) are also subject to changes in broader macroeconomic conditions, such as interest rates.

Supplemental Risk Disclosure for All Potential Investors in Hedge Funds and other private investment funds (collectively, “Alternative
Investments”). In connection with your consideration of an investment in any Alternative Investment, you should be aware of the following risks:

— Alternative Investments are not subject to the same regulatory requirements or governmental oversight as mutual funds. The
sponsor or manager of any Alternative Investment may not be registered with any governmental agency.

— Alternative Investments often engage in leverage and other investment practices that are extremely speculative and involve a high
degree of risk. Such practices may increase the volatility of performance and the risk of investment loss, including the loss of the
entire amount that is invested.

—  Alternative Investments may purchase instruments that are traded on exchanges located outside the United States that are
“principal markets” and are subject to the risk that the counterparty will not perform with respect to contracts. Furthermore, since
there is generally less government supervision and regulation of foreign exchanges, Alternative Investments are also subject to the
risk of the failure of the exchanges and there may be a higher risk of financial irregularities and/or lack of appropriate risk monitoring
and controls.

—  Past performance is not a guide to future performance and the value of Alternative Investments and the income derived from them
can go down as well as up. Future returns are not guaranteed and a loss of principal may occur.

—  Alternative Investments may impose significant fees, including incentive fees that are based upon a percentage of the realized and
unrealized gains, and such fees may offset all or a significant portion of such Alternative Investment’s trading profits.

—  Alternative Investments are offered in reliance upon an exemption from registration under the Securities Act of 1933, as amended,
for offers and sales of securities that do not involve a public offering. No public or other market is available or will develop. Similarly,
interests in an Alternative Investment are highly illiquid and generally are non-transferable without the consent of the sponsor, and
applicable securities and tax laws will limit transfers.

— Alternative Investments may themselves invest in instruments that may be highly illiquid and extremely difficult to value. This also
may limit your ability to redeem or transfer your investment or delay receipt of redemption proceeds.

— Alternative Investments are not required to provide their investors with periodic pricing or valuation information.

—  Theremay be conflicts of interest between the Alternative Investment and other service providers, including the investment manager
and sponsor of the Alternative Investment.

- Investors in Alternative Investments may have limited rights with respect to their investment interest, including limited voting rights
and participation in the management of the Alternative Investment.

— Alternative Investments may involve complex tax and legal structures. Investment in any particular Alternative Investment, or
Alternative Investments generally, is only suitable for sophisticated investors for whom such an investment does not constitute a
complete investment program and who fully understand and are willing to assume the risks involved in such Alternative Investment.
You are urged to consult with your own tax, accounting and legal advisers regarding any investment in any Alternative Investment.

— Investors are also urged to take appropriate advice regarding any applicable legal requirements and any applicable taxation and
exchange control regulations in the country of their citizenship, residence or domicile which may be relevant to the subscription,
purchase, holding, exchange, redemption or disposal of any Alternative Investment.

We refer you to the offering materials for a more complete discussion of the risks relating to an investment in any particular Alternative
Investment. You are urged to read all of the offering materials, including the entire offering memorandum, prior to any investment in any
Alternative Investment, and to ask questions to the investment manager or sponsor of such Alternative Investment.

The sole place of jurisdiction for all disputes arising out of or in connection with this material and/or the present disclaimer and/or to the use of
this material is Geneva, Switzerland, and it shall be exclusively governed by and construed in accordance with Swiss law.
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