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Quantitative Fixed Income Macro UCITS

An all-weather systematic macro strategy with a long volatility bias and negative correlation with risk-assets.
Run using listed options & futures, uses proprietary macro and technical inputs to position in G10 sovereign
curves and rates. It has been live since 2010 in managed account format, now investable as UCITS.
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Fund Information

Monthly ROR in % (Share Class A USD)

Launch Date 26/09/2018 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
Fund's AUM $28.7mn 2018 -0.24 0.14 1.83 5.89 7.72
Strategy's AUM $329.2mn 2019 -2.80 -3.03 474 -3.44 5.94 -1.22 -1.45 4.94 -2.51 -0.04 -1.04 0.94 0.43
Dealing Daily 2020 -0.80 6.37 5.37 -3.17 -0.02 -0.84 -5.85 1.25 -0.88 117 -4.75 0.04 -5.02
N 2021 1.16 1.61 022 371 -333 -4.53
Domicile Ireland
Currencies USD, EUR, GBP  Performance Statistics Accumulated Return vs. S&P 500
Regulation UCITS Last12  Since
CAY New Vision Months  Inception 25
Strategies  Annualised Return (%) -15.75  -0.69 20
Management New Vision  HFR Liquid UCITS Macro 4.89 2.13
Company Management  Volatility (daily annualised %)  7.63 10.29 15
Investment CrossBorder  HFR Liquid UCITS Macro 2.79 3.15
Manager Capital Ltd  Sharpe Ratio (X) 208 -0.19 10
IMRegulatory ~ FCARegulated ~ HFR Liquid UCITS Macro 1.72 0.28 5 o
Status Downside Vol (%) 8.51 8.77 m
Adminisirat MUFG Fund  HFR Liquid UCITS Macro 3.12 3.12 0 ‘ ‘ . ‘ ‘ . ‘ ‘
ministrator Services (IE)  Sortino Ratio (X) -1.86 -0.22 \ o
Depositary Mitsubishi UFJ HFR Liquid UCITS Macro 1.54 0.28 -5
. «© [ee] [« [¢2] [} [} o o o o -
(LU)  Maximum Drawdown (%) 1575  -18.44 S < - & d & & o
' HFR Liquid UCITS M 1.01 1.79 & &8 & 5 & © & 5 § & &
Auditor KPMG 1qui acro -1 -l n o = S n (= = = %] (=) =
i UBS  Correlation with S& P500 -0.36 -0.70
Clearing orrefation wi ——QFIM Class A (USD)  ——HFR Liquid UCITS Macro
Brokers SocGen HFR Liquid UCITS Macro 0.70 0.44
Source: CrossBorder Capital Ltd
Share Price Systematic Strategy What Are Our Models Saying? Performance Commentary
ClassIAISD * QFIM uses a combination of =Global Liquidity has peaked as ™ The Fund lost 333 bps in the
ISIN IEQOBFWYBC24  rojative value and directional  central banks start to slow month.
Bléomberg NVQFIAU D systems driven by: (i) fundamental- monetary expansion. = The European curve steepened
Price 98104 hacro inputs, (ii) price action and = The World economv V-shaped  initially with yields hitting 2 year
Month Return -3.33% ; \ p )
(iii) valuation measures. recovery continues highs. However, the trend
ITD -1.90% .
° = The strategy aims to profit from . . o reversed and the curve ended
> ) = Private sector is rebuilding flatter for th th
the re-shaping of global vyield . . . . atter for the month.
Class AGBP inventories and capacity, which « Directi | ¢ . g
SN IEQOBEWYSE54  CUrves. should drive yields higher. A |;ec |9r;a sys fhms |O|r'1ccrease
. iquidity indi shorts intra-mon ut were
Bloomberg NVQFIAGID CBC Global I..|qU|d|ty |nd|ca'Fors * Inflation is at fastest pace in whipsawed by the reverse moves
Price 947.19  serve as the main long term driver L . . p y .
decades and this is triggering a . - .
Month Return -333%  of the systems. . = Implied volatility continued to
central bank reaction. .
D -5.28% = Liquidity is defined as the flow of her vield o fall which tends to affect the
n . .
money and credit into financial | Furtllkerl e Fcu;velsteeplclemr.\dg.;s portfolio negatively.
Class C USD markets. €ss likely as red slows lquidity o The Fund is reducing directional
ISIN IECOBFWY8L15 S provision. ;
Soomp GFIGU D * Liquidity has effects on the shape . _ o . and relative value exposure as a
loomber . . . . . qs L] i i i
brico g 96404 of the yield curve: (i) tight liquidity Signs of _slowmg activity in ;hlna turning point becomes likely.
I . .. i
Vonh R 235y flattens the curve; (i) abundant are worrying and could anticipate  There is plenty of space for
ITDm etumn -3.60"/0 liquidity steepens it. a second dip. volatility to reprice going forward.
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PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS
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Alpha & Diversification: Scatter Plot Against Indices and Strategies (Weekly % Returns)
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Barclays High Yield Index HFR Liquid Srategies Macro UCITS
0,
10% 1 y=-0.1758 x + 0.0002 " 10% y = -0.483 x + 0.0002
2 o5 SE 0.076 0.0012 € gqo SE 0.2146  0.0012
£ 8% B ) 5 8% .
E * Correlation =-0.1931 =2 * Correlation =-0.1882
& 6% | Alpha =1.1% p.a. g su Alpha = 0.9% p.a.
> - :_>(‘ 0,
% 4% 4 8 4%
o +
2 9, . te . 3 2%
< T .
2 0% - b ‘. ? 0% T
& 0% « T r ey I g
(@] +e -
s -2% . ., % Re s 2%
Z 4% +| G 4%
-6% J -6%
-49 -39 -20, -19 0, 0, 0,
-15% -10% 5% 0% 5% 10% 4% 3% 2% 1% 0% 1% 2%

High Yield Index Weekly Returns HFR Liquid Strategies Macro Weekly Returns

Sources: CrossBorder Capital Ltd, Bloomberg
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CROSSBORDER CAPITAL LTD, 2021. ALL RIGHTS RESERVED ©
REGULATED BY THE FCA

The Quantitative Fixed Income Macro UCITS Fund (the "Fund"), is a sub-fund of New Vision Strategies ICAV, an open-ended umbrella fund with segregated
liability between sub-funds authorised by the Central Bank of Ireland as a UCITS pursuant to the European Communities (Undertakings for Collective

Investment in Transferable Securities) Regulations 2003.

The Fund may be subject to sudden falls in value and these could lead to a large loss on realisation which could equal the amount invested. An investor in the
Fund will not be liable to compensation for any losses. CrossBorder Capital points out that the value of all investments and the income derived therefrom can
decrease as well as increase (this may be partly due to exchange rate fluctuations in investments that have an exposure to currencies other than the base
currency of the fund). In addition the Fund uses options and futures which are highly specialised activities and may entail greater than ordinary investment
risks. Thus a relatively small movement in the price of a security to which these relate in a disproportionately large percentage movement, unfavourable as well
as favourable, in their price. The Fund may gear itself by other means as well. This report uses historical and simulated pro-forma results which are not a
guide to future performance. Furthermore, some of the historical performance provided was not subject to UCITS regulation or limits. Subjecting the strategy to
UCITS restrictions may have adversely affected performance.

Whilst given in good faith neither we nor any officer, employee, or agent of ours shall be liable for any loss or damage, whether direct or indirect, which may be
suffered by using or relying on the information, research, opinions, advice or recommendations contained herein or in any prior or subsequent written or verbal
presentations. The employees of CrossBorder Capital Limited may have a position or otherwise be interested in funds mentioned in this report. This report may
not be reproduced, distributed or published by any recipient for any purpose. CrossBorder Capital Limited is regulated by the FCA for the conduct of
investment business in the UK.

The Fund is recognised in the UK under section 264 of the Financial Services and Markets Act 2000.
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