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Investment Policy

The fund is an open-end fund incorporated in
Luxembourg. The fund'’s objective is to achieve long-
term capital appreciation utilizing an active asset
allocation policy that invests in a diversified portfolio of
fixed income, equities as well as commaodities and cash
on a global basis.

The fund is appropriate for investors who seek
moderate tilt toward equity return but also want the risk
diversification offered by fixed income securities and
commodities.

Characteristics

Manager Banque Safdié SA
Portfolio Manager José Alvarez, CFA
Location Geneva, Switzerland
Portfolio currency usD
Monthly performance 0.4%
NAV 98.99
Total net assets in mil. USD 14.2
Inception date 19.04.2010
Benchmark Libor USD 1M
Management fees p.a 1%
Performance fee 10% above USD Libor 1 M
Price calculation Daily
SUbscript.ion Each Luxembourg business day until 4 pm
Redemption

ISIN LU0495086034

Commentary

High excess capacity, weak credit growth due to
financial system constraints (deleveraging) and debt
challenges in developed world mean that inflation
should remain subdued. This will keep deflation
concerns alive and interest rates low. Renewed US data
weakness (e.g. labor market) could prompt additional
quantitative easing if it continues.Earnings momentum
is decelerating, macroeconomic news-flow weakening
and tactical indicators provide little conviction for
equities. However, valuations and rising M&A activity
are supportive long term.

Asset Allocation

Bonds 86.0%
Equities 5.8%
Commodities 5.1%
Cash & Deposits 3.2%

Tower Global Asset Allocation
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Monthly Returns in USD

Jan. Feb. Mar.  Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Year Benchmark
|201O 0.0% -41% 03% 2.6% 0.4%
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qu‘“ty XpoSHTe

us 58.5% Government 25.7%
Europe 0.0% Investment Grade 13.0%
Japan 0.0% High Yield 30.4%
Emerging Markets 41.5% Emerging Market 30.9%

Past performance is not necessarily a guide to future returns. Price of Shares may fall as well as rise and is not guaranteed. Investors may not get back the amount originally
invested. This document is for information purposes only and shall not be construed as an offer, invitation or solicitation to enter in any particular transaction or trading strategy.
This document does not take into account the investment objectives, financial situation or particular needs of any particular investor. Investors should obtain individual financial
advice based on their own particular circumstances before making an investment decision on the basis of the recommendations in this document.

www.safdie.com

Banque Safdié SA



