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Investment policy

The SICAV's goal is to generate capital growth in the long ferm through
investment of up to 75% in international equity securities traded on organized
markets. The equity exposure depends on the market outlook and the rest is
invested in fixed income and money market assets. Armony AGECA fund may
invest indirectly through other UCITs. The implementation of financial derivatives

Monthly comment

The ECB and the Fed raised rates by 50 and 75 bps respectively, though
concluding that the pace of policy tightening may relent from here. As such, while
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global economy seems to be slowing, some investors are beginning to weight a AUMs €83 mn

recession during next year, so that growth and high quality stocks were top eufiity Weekly

performers during the month. Bond yields (implying rising prices) also fell, specially

longer-termed bonds, leading to a yield curve flattening. As for equities, we

consider the rebound in the high qudlity spectrum is finally here. Companies e

strongly hurt such as PayPal or Fox Factory are reporting better than expected,

while Mr. Market was only focusing on cyclically-exposed stock valuations. PayPal Management fee 0.5%

as example is fripling the buybacks during the pandemic, as the stock is cheaper Performance No

than ever before. We believe for long-term investors, the most important constant Redemption No

should be sticking to the quality, which tends to be less influenced by the whims of

the market.

Monthly performance

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2018 1,4% -2,5% -2,4% 1,.5% 1,0% -1.0% 1.0% -1.1% -0,4% -2.7% 0.9% -3.6% -7.9%
2019 2,3% 2,3% 0.5% 2,5% -3.2% 1,4% 1.0% -2,7% 2,5% 1.0% 2.1% 1.3% 11,4%
2020 0.3% 0.1% -15,6% 51% 3,5% 2,3% 0.9% 1,4% -0,7% -0.1% 6,3% 1,4% 3.3%
2021 1,4% 2,0% 1,4% 1.7% 0.3% 1.1% -0.2% 0.8% 0.0% 0.1% -1.5% 2.3% 9.7%
2022 -3.8% -3,3% -0,4% -2,0% -0,9% -5.1% 21% -12,8%

Base 100 chart Yearly performance
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Statistics Accumulated 3 years Annualized Volatility Positive months Max. Drawdown

Armony AGECA 9.1% 4,0% 1,4% 9.2% 61,8% -15,6%

Benchmark 34,6% 16.9% 4,8% 7.0% 64,0% -10.2%
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Benchmark: (25% STOXX 600) + (25% S&P 500) + (25% Fl EUR) + (25% FI USA) + (25% EURUSD)
FI EUR : Bloomberg EFFAS Bond Indices Euro Govt 1-3 Yr TR
FI USA : Bloomberg EFFAS Bond Indices US Govt 1-3 Yr TR
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Asset Allocation

Fixed Income

31% Cash

9%

Equities
60%

Country Allocation

France 9%

UK 13%
~ Netherlands 8%

Germany 7%
Sweden 7%
SwiTz7e7r°Ic1nd L Noway 1%
Spain 6%
USA T6% Others 25%
Main positions Weight
Dufry AG 1.9%
LVMH Moet Hennessy 1.9%
Dermapharm Holding SE 1.8%
Diploma Plc 1.8%
Atlas Copco 1.8%
Alphabet Inc Class C 1.7%
Australian Government 2,25% 21/11/2022 1.7%
Teva Pharmaceutical ADR 1,6%
Assa Abloy AB 1,6%
Allfunds Group Plc 1,6%
Top - 10 17,2%
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Net Currency Exposure

Sector Allocation

Pharma 17%

Finance 17%

IT7%

TMT 3%

Industrial 22%

Risk profile

Lower Risk

Sovereign 7%

Others 3%

Staples 4%

Cyclical 18%

Commodities 2%

Higher Risk

--

The information and any estimates, opinions, forecasts and recommendations contained in this document have been prepared by Fimarge and are provided as is; they do not
constitute an offer to enter info an agreement. All the valuations and estimates given herein have been prepared by the Portfolio Management Department the date of issue of this
report and may be changed without notice. Investors should bear in mind that past performance is not an indication of future performance. The evolution of the benchmark is
presented for informational purposes only, although it does not determine management decisions. Fimarge assumes no responsibility for any direct or indirect loss arising from
information contained in this document. The information contained herein has been obtained from reliable sources and, although it has been subjected to rigorous review, may
contain errors due to the uncertainty of the future performance of the securities analysed or managed. Investors who access this report should bear in mind that the securities or
instruments referred to herein may not be appropriate to their investment goals. This report should not be relied on for investment decisions and does not constitute an offer to sell, buy,



