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Market Neutral-Strategy
a 21-month opportunity
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After H1's severe contraction - an estimated cumulative -9.5 % - the world GDP is likely to expand in H2 and onwards. Considering recent turmoil around
the globe, the outlook appears to be reasonably optimistic. The World PMI Manufacturing index recently reached 50.3; however, regional differences do
exist. The EU appears to be the most upbeat, with an index value at 54.0, followed by Emerging Economies (51.4) and the US (50.9), while the remaining

OECD countries hover at around 48. These varying layers of progress clearly represent the wave of the pandemic wave as it moves from one region to

another.

US stock indexes hit record levels, but less than 6% of companies have reached a 52-week high. The US reporting season ends with published numbers

that are better than expected. One might argue that the market is expensive and that there is no value left - but we only partly agree!

We contend that companies that have a proven business model and who can generate EPS growth - while facing the "new normal" - deserve a higher
price. Contextualizing all that may help investors to avoid value traps.

Investment Opportunity

Rational

A structural shift is occurring in consumer behavior
where spending on experiences is increasing. People
want to belong to a community and share their
experience, which is reflected in the vibrant growth
rates of social media networks. In contrast to these
growth stories, there are brick-and-mortar companies
that are exposed to work- and capital-intensive
businesses that will take much more time to benefit
from an economic turn-around. The strategy is
benefiting from the increasing of the gauge.
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Sector preferenceces throughout business cycles
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Back testing:

Back-testing these strategies is not Premium invested: 2.4 %
aiming at providing investors a

performance objective, but rather to

show the under which economic BPayout
conditions payouts of that particular 0%
basket were positive. 0%
Typically, this basket will not perform
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during the Eurozone crisis of 2012 to 0%
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Historic deals: Start Date Due Date Performance (locked-in)

Dispersion basket US consumers - USD : 07 /2018 07 /2020 53.45%

Dispersion basket US consumers - EUR : 08 /2018 08 /2020 113.46%

Dispersion basket Technology vs Staples - USD : 08 /2018 08 /2020 512.32%

Running deals: Start Due Date Performance (not locked-in)

Dispersion basket Early Cycle vs. Late Cycle - USD : 07 /2020 07 /2021 11.60%

Dispersion basket Early Cycle vs. Late Cycle | - EUR: 08 /2020 11/2021 14.60%

Dispersion basket Early Cycle vs. Late Cycle Il - EUR : 09 /2018 being launched

Dispersion basket Early Cycle vs. Late Cycle Il - USD : 09 /2018 being launched

Product availability and minimum size 5

Plain vanilla structure: - 1 share with a nominal of USD 100.- (issue price 1.90 - price: subject to market conditions)

- Term: 21 months

Capital protected note: - Umbrella of USD 3 million: Underlying issuer with a credit rating of BBB or higher (p.e. General Motors Co)

- Minimum denomination USD 50k, (Increment: 1k)
- Term: 36 months

Guidance

Characteristics Disclaimer
ops Past performance is no guarantee of future returns.
Certlflcate hame Ea rIy CVC'E vs. Late CVC'E II-UsD This company/fund overview has been established by IRISOS SA based on their Portfolio Management System using end of
. day data from sources which are considered reliable. Because of different sources and different data stamps used, there might
ISSUIng Bank to be annou nCEd be discrepancies between the information provided in this printout and other providers. Prices and ratios have been valued at
the market prices prevailing at the date of this publication. Although prices and key input data have been obtained from
ISI N Number to be annou nCEd reliable sources, we do not accept any responsibility for their exactness. The assets in question in this report should be
q considered as part of your global strategy, level of risk, and the maximum drawdown you can withstand. Actual level of risks
Duration: Maximum 21 months Par 0T your e & v

and potential returns may be mitigating upon implementation; price sensitive ratios will change based on your level on input
and may alter substantially the proposed framework. Leveraged strategies may result in a total loss of your accumulated

q q No assurances or guarantees
9
Management Fee 0.4% on the InVESted ca pltal Although IRISOS SA has taken due care to ensure that the information on this website is correct at the time of posting, IRISOS SA
. q AR cannot either explicitly or implicitly provide any assurance or guarantee (includ-ing third-party liability) with regard to its
Type Of investment Ca pltal a ppreuatlon / Leve rage correctness, reliability or completeness. IRISOS SA also offers no assurance that information will remain unaffected by any
= technical mistake (transmission errors, technical deficiencies, interruptions, tampering by unauthorized third parties, etc.). IRISOS
Issue size: see above

SA does not assume lia-bility under any circumstances for any losses, including direct, indirect, accidental, special or consequential

. losses, on the basis of this information or in connection with this information or as a consequence of the risks inherent in the
RISk Scale financial markets. Investors should be aware that investments are subject to various risks, including market fluctuations, regulatory
change, possible delays in repayment and loss of income and principal invested. For this reason, a positive performance in the past
Ri S kS / o p po rtu n ities is no guarantee of a positive performance in the future. Investments in foreign currencies are also subject to multiple risks

including exchange rate fluctuations and settlement risks. The investments discussed in this Website may not be suitable for all
" Capital is not protected, the strategy may expire worthless investors and investors must make their own investment decisions based upon their spe-cific financial situation and investment

PR N o . objectives. Nothing in this Website constitutes investment, legal, accounting or tax advice, or a representation that any investment
- Gain is limited to a maximum of 60 % on the nominal amount L . L . . - .

N N . L N or strategy is suitable or appropriate to any individual circumstances, or otherwise constitutes any personal recommendation.
- The investor will not receive dividend payments from the underlying

Prod uct Launch E.A.& O—Final terms subject to market conditions at issue date—This document is for
marketing purposes only—by no means is it a recommendation to buy/sell the product

Pending promoted. The product is addressed for the exclusive use to investors categorized as
"professional investors' or who are intuitional investors themselves.
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