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Returns * Key Fund Data
B Share Class S&P 500 TRI NAV B Share Class (USD) 136.42
(UsD) (UsD)
AUM in fund USD 5.47 million
March 2024 2.08% 3.22% Number of positions 99
Inception to date 36.42% 30.66%

* Past performance does not guarantee and is not a reliable indicator of future results. Returns are
shown net of fund fees and before taxes (other than withholding tax). Returns are calculated using the
unit price which is based on the daily net asset value per unit, source Rcube Asset management.
Reference Index is the S& P500 Total Return Index (S&P500 TRI), source Bloomberg code SPXNTR.

Monthly Commentary

During the month of March, US equity markets were driven by the relatively good
outlook on corporate earnings for the remainder of the year. This third month of the
year echoed the positive momentum of the two previous months with the S&P 500 TRI
(USD) finishing the month up 3.22%. In this context, it is interesting to highlight the
relative under-performance of large capitalization and more particularly technology
stocks. As an example, the S&P 500 Top 50 was up only 2.27% vs. the S&P 400 Mid Cap
and S&P 600 Small Cap Indices up 5.60% and 3.24% respectively. Mid- and Small-caps
tend to be more economically-sensitive compared to large caps and the recent
outperformance could be perceived as a sign of growing optimism. As a major highlight

Investment Objective

GBI — Good Governance UCITS is an open-ended
French UCITS FCP. The goal of this ESG strategy is
to outperform its reference index, the S&P 500 Net
Total Return Index, over a full business-cycle. In
order to do so, the fund systematically selects the
100 companies that have demonstrated the
strongest governance characteristics within the
S&P 500 universe, excluding tobacco, defense, and

oil companies.

Fund Information

for the first quarter of the year, the Magnificent 7 continued to contribute strongly to Domicile France
the S&P 500 performance and accounted for 37% of the S&P 500 return. However, it also .
marked a turning point with only NVidia, Microsoft, Meta and Amazon posting gains. Inception May 28, 2021
Many analysts have started to express diverging views on the capabilities of these 7 Liquidity Daily
companies to continue to grow at the same speed. Our analysis of the 2022 10-k reports

Management Company Rcube Asset

allowed us to produce a detailed Governance analysis of these 7 companies, that is
summarized on page 2. In March, all sectors posted gains, led by Energy up 10.60%
(driven by oil that nearly rose by 5% to $87 per barrel), Utilities up 6.62%, and Material
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up 6.50%, all reflecting the overall strong economic and earning data released during the Custodian CACEIS Bank
month. On the other hand, Consumer Discretionary, Real Estate, Information .

Technology were among the poorer performers, up 0.10%, 1.77%, and 1.97% Administrator CACFIS_ Func.l
respectively. The GBI - Good Governance UCITS B Share Class (USD) was up 2.08% in Administration
March. It underperformed the S&P 500 TRI (USD) by 1.14%. This underperformance can SFDR Classification Article 8

be attributed mainly to the non-exposure to Energy and Utilities sectors and a high
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PriceWaterhouseCoopers

allocation to the IT and Consumer Discretionary sectors. The stock selection contributed
to compensate part of the negative sector contribution with a high allocation to three of
the 4 abovementioned Magnificent 7 companies and no allocation to United Health,
Tesla or Boeing, that have experienced a difficult month.

Note: Please refer to the KID and the prospectus for
complete information.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year to date
BI- T
SBShfriogaffvaSSTfeu S 302%  612%  2.08% 11.60%
2024
S&P 500 TRI (USD) 1.68%  534%  3.22% 10.56%
BI- T
GBI - Good Governance UCITS 5 Jo0 ) coor  478% 1.01% 3.67% 6.19% 2.78% -0.09% -6.37% -147% 9.31% 4.02% 26.92%
2023 (B Share Class (USD))
S&P 500 TRI (USD) 6.28% -2.44% 3.67% 156% 0.43% 6.61% 3.21% -1.59% -4.77% -2.10% 9.13% 4.54% 26.29%
GBI - Good G ucITs
ood bovernance -6.62% -2,47% 3.39% -8.10% -1.93% -6.32% 9.63% -5.07% -9.50% 7.87% 6.08% -4.68% -18.30%
2022 (B Share Class (USD))
S&P 500 TRI (USD) 5.17% -3.00% 3.71% -8.72% 0.18% -8.26% 9.22% -4.08% -9.21% 8.10% 5.59% -5.76% -18.11%
BI - ar
GBI - Good Governance UCITS 0.00%** 3.48% 3.34% 3.14% -5.56% 7.42% 0.30% 5.02% 17.88%*
2021 (B Share Class (USD))
S&P 500 TRI (USD) 0.00%** 2.33% 2.37% 3.04% -4.66% 7.00% -0.70% 4.48% 14.28%*
*May 28 2021 to Dec 31 2021 Past performance does not guarantee and is not a reliable indicator of future results.
**May 28, 2021 —May 31, 2021.
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Summary of our Analysis on the Magnificent 7*

greenblue

March 2024

Our analysis of the Magnificent 7 - Apple, Alphabet, Microsoft, Amazon, Meta, Tesla, and NVidia - provides a comprehensive understanding of the complex relationship
between governance and market performance. Our analysis shows how good governance is linked to market winners. Over the past eight years, our investment approach,
which pays special attention to resilience and agility, classical and modern governance thinking, has been spot on in predicting market shifts. Take companies like NVidia and
Tesla, for example - our methodology was nimble and gave us smart tips on when to buy and when to sell.

We follow these companies closely, using our "good governance" lens. That means looking at things like how proactive they are, how innovative they are, and whether
they're trustworthy. This gives us a clear view of where these companies shine and where they might need a boost. By keeping an eye on different aspects of governance, we
are ready for whatever changes may come in the tech world. The results of our model can be summarized as follows:

1. Microsoft stands out as a leader among the Magnificent 7 because of its exceptional governance characteristics. Across the 12 dimensions of stewardship, Microsoft excels
in 7 key areas: Accountability, Purposefulness, Trustworthiness, Harmony, Passion, Positiveness, and Innovativeness.

2. NVidia is emerging as a strong contender for the top spot. Currently, this founder-led company excels in two critical dimensions: taking care of customers and fostering a
strong sense of identification with the company.

3. Alphabet continues to be exceptionally well-managed and strongly influenced by its two founders. The company leads in the dimension of long-term focus more than any
other in the Magnificent 7 group.

4. Amazon has made remarkable improvements in its relationship with its employees. However, as a global retailer, it faces the challenge of satisfying its vast global customer
base.

5. Apple stands out for its proactiveness in managing risk. However, it lags in several critical dimensions, including long-term focus, employee trust and company
identification, and prudence. If these areas remain weak, Apple's competitive advantage could be compromised.

6. Meta (not currently in portfolio) presents a contrasting picture. On the one hand, the company is exceptionally prudent in its use of leverage, but on the other, it faces
significant stakeholder challenges, as evidenced by its low ranking on dimensions such as accountability, harmony, and positiveness. Much like Amazon's struggles with
customer care, Meta's status as a social media company is naturally fraught with controversy, particularly in areas such as privacy.

7. Tesla (not currently in portfolio) lags behind the other six companies in the Magnificent 7. Compared to the world's best-run companies, such as Microsoft and others,
Tesla ranks lowest on key dimensions such as Purposefulness, Passion, Innovativeness, and Proactiveness.
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Stewardship Orientatio

Relief Accountability

Obligation or willingness to promote good governance and take responsibility

Purposefulness

Sense of purpose for greater achievement and social good

Long-term focus

Commitment to safeguard the future through a long-term perspective

Attitudes Care Willingness to take care of customers
Trustworthiness Ability to win trust from employees
Harmony Propensity to act harmoniously with other stakeholders
Values Passion Strong passion to drive stewardship and lead with positive impact
Positiveness Sense of positive well-being to promote a vision of the future
Identification Sense of psychological ownership or oneness to identify with the company
Actions Innovativeness Emphasis on innovation and creativity
Proactiveness Proactive and anticipatory approach to risk management
Prudence Tendency to be conservative and prudent toward debt financing

It is important to note that investing in such volatile and competitive sectors can be tricky. There are risks and challenges, such as fierce competition and changing
regulations, that can affect the performance of these big names. That is why we are always on our toes, tweaking our three filters - good governance model and stewardship
orientation model - to stay on top.

This research isn't just a pat on the back for us; it shows the power of focusing on governance when investing. While there is no foolproof method, our approach, which
tracks market trends and corporate actions, has a solid track record of picking winners over the years. This study underscores why good governance matters - not just for the
companies themselves, but for building a strong portfolio and making smart investment decisions.

*Published in April 2024 by Didier Cossin, Abraham Lu and Pascal Botteron, “The Good Governance of the Magnificent 7, Are They All Born Equal?”. For a complete version of
the article, please send an email to info@greenblueinvest.com

Past performance does not guarantee and is not a reliable indicator of future results.

Private and Confidential - This materialis provided for information purposes only and is only intended for persons who would be categorised as professional clients or eligible counterparties.
This page (or document) has been prepared by Green Blue Invest, a brand of Cité Gestion SA, Geneva, Switzerland, a custodian and securities house subject to regulation and supervision by the Swiss Financial Market Supervisory Authority
(FINMA). Cité Gestion SA, Rue de la Cité 15-17, 1204 Geneva, Switzerland, E-mail: info@greenblueinvest.com, Web: www.greenblueinvest.com
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Share Classes Available for the GBI — Good Governance UCITS

Share Inception Curren ISIN code Min. Administrative = Management Entry NAV
classes date <y investment Fees fees* Fees 31/03/2024
A 28 May 2021 EUR FR0013525854 EUR 100’000 0.25% 0.97% 3% 128.30
B 28 May 2021 usD FR0013525862 USD 110’000 0.25% 0.97% 3% 136.42
C 24 April 2023 usb FRO01400HCD4 USD 110’000 0.25% 1.50% 0% 132.52

Management Company

Rcube Asset management is duly authorized by the AMF as a portfolio management company since 2013. It is authorized for UCITS
and AlFs management as well as for discretionary portfolio management and is registered with the National Futures Association
(NFA) in the United States. Rcube provides access to investment strategies and to an exclusive group of managers carefully selected
based on their capacity to deliver Alpha and additional diversification to investors’ portfolio. One of our expertise is to identify
innovative and emerging investment strategies or managers running niche strategies, sometimes with limited capacity. We
understand well performance drivers of the strategies we promote. We perform in-depth analysis of performance data, trading
process and risk management capabilities.

Rcube has partnered with Green Blue Investment in 2020 to launch GBI - GOOD GOVERNANCE UCITS in 2021.

ESG Research Provider

Green Blue Invest is the ESG Brand of Cité Gestion Private Bank.

Website: www.greenblueinvest.com
Contact: info@greenblueinvest.com

Important Information and Disclaimer

The value of the investments may fluctuate. Past performance is no guarantee of future results.

This document is intended to provide institutional investors with information on GBI-GOOD GOVERNANCE UCITS. It neither constitutes a recommendation, a solicitation with a view to
subscribing to this product, an offer of products or services, a proposal or invitation to invest, to trade future or any derivatives, to buy or sell securities or any other financial product or
investment, the investor being the sole judge of the appropriateness of transactions which he may decide to conclude . It is not intended for distribution or use by any person or entity in
any jurisdiction or country where such distribution or use would be contrary to local law or regulations, or in which the dissemination of information regarding investment products is not
permitted.

This document has been carefully prepared by Rcube Asset Management SAS (Rcube). The information contained in this publication is based upon sources of information believed to be
reliable. Rcube is not answerable for the accuracy or completeness of the facts, opinions, expectations and results referred to therein. Whilst every care has been taken in the
preparation of this document, Rcube does not accept any responsibility for damage of any kind resulting from incorrect or incomplete information. This document is subject to change
without notice. If the currency in which the past performance is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange
rate fluctuations the performance shown may increase or decrease if converted into your local currency. Unless otherwise stated, performances are i) net of fees based on transaction
prices and ii) with dividends reinvested. Please refer to the prospectus and the KID (Key Information Document) of the funds for further details. These are available at the Rcube Asset
Management office or upon demand at info@rcube.com or via the www.rcube.com website. The ongoing charges mentioned in this publication express the operational costs including
management fee, administrative service fee.

The Fund is authorized for marketing in France under the responsibility of Rcube Asset Management. The information contained in this document is solely intended for French investors
or persons who are authorized to receive such information under any other applicable laws.

Investing in the fund presents a capital risk and should only be considered after seeking financial, tax and legal advice. Before any transaction, the investor must ensure that the
investment corresponds to his financial situation and his investment objectives, he must read the fund prospectus, understand the nature of the financial instruments traded, their
characteristics and their risks, in particular of capital loss.

It is not possible to invest directly in an index. Past performance of an index is not an indication or guarantee of future results. Standard & Poors makes no express or implied warranties
or representations and shall have no liability whatsoever with respect to any data contained herein. The Bloomberg data may not be further redistributed or used as a basis for other
indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by Bloomberg or Standard & Poors. None of the Bloomberg or S&P500 data
are intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.

Important Notice for U.S. Citizens and U.S. Residents: The investment fund (the “Fund”) is not being offered, and will not be sold, within the United States, its territories or possessions or
to, or for the account or benefit of, any U.S. Person. The term U.S. Person has the meaning as defined in Regulation S under the United States Securities Act of 1933, as amended, and
includes U.S. residents and U.S. corporations and partnerships. No securities commission or regulatory authority has in any way passed upon the merits of an investment in the Fund, the
adequacy of the information on this website or otherwise.

In Switzerland, the Fund has appointed Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, switzerland@waystone.com as
Swiss representative. The paying agent of the Fund in Switzerland is Banque Cantonale de Genéve. The place of execution in relation to the offer of the Fund’s units in Switzerland is at
the registered seat of the Swiss representative. The place of jurisdiction is at the the registered office of the Swiss representative, or at the registered seat or domicile of the investor.

Rcube Asset Management SAS has a license as manager of UCITS and AlFs from the Autorité des Marchés Financiers (AMF) in France. Authorization number: GP 13000027

Rcube Asset Management SAS, 9 Rue Franklin Roosevelt, Paris, France, E-mail: info@rcube.com, Web: www.rcube.com
ESG research Provider : Green Blue Invest SA, Chemin de Chantavril 1, 1260 Nyon, Switzerland, E-mail: info@greenblueinvest.com, Web: www.greenblueinvest.com
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