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Key Fund Facts

Portfolio Manager
Raphael Pitoun

Legal Structure
UCITS

Domicile
Ireland

Reference Currency
usD

Share Classes
EUR, GBP, USD, CHF

AUM

Firm: $18.0bn’
Fund: $131m?

Risk and Reward Profile
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Low High

Registered
Ireland

Fund Launch Date
9 May 2019

Depositary
State Street Custodial Services
(Ireland) Limited

Administrator
State Street Custodial Services
(Ireland) Limited

Auditor
Ernst & Young

Dealing Frequency Subscriptions
Daily by Ipm Dublin time

ESG

LUXFLAG
Label

Al investors should ensure that they have
received and read the latest Offering
Documentation and
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"). The performance during September 2019 of the CQS New City Global Equity
Rabhael Pi Fund (share class F USD) was -0.35% bringing YTD performance (since inception 9
aphaer Pitoun May 2019) to 3.19%.

Portfolio Manager

Investment Commentary

At the start of September, the relative performance of the Fund was tainted by a shift towards indebted
and highly cyclical stocks. The following Company developments are worth mentioning:

Nike delivered another impressive quarter and continues to execute on its business strategy. The sell-out
of new products remains strong and, in our view, the direct-to-consumer strategy supports gross margin.
We note that growth in China accelerated versus the previous quarter, and the company is optimistic
regarding the potential impact of tariffs.

We attended the investor day of Kone in China, where we expect the company to continue to outgrow
the market by converting more and more clients to its digital maintenance offering. This should also
contribute to more recurring revenues in the mix of sales.

The CEO of Live Nation spoke at a bank conference. He underlined the progress made by the company
regarding the risk of ticketing regulation. We believe the company will be part of the solution, and not
the problem, of the controversies surrounding ticketing practices and pricing.

Ansys also held its investor day in Pittsburgh. The Company rides on the back of various secular trends
that should boost revenues in the coming years — these include electrification, 5G and autonomous
vehicles. This was also illustrated by the decision of some German car manufacturers to increase
investments in EV. In our view, simulation software companies such as Ansys or Dassault Systemes will
benefit from this trend.

Accenture published its quarterly results, which continue to show resilience. We were particularly
attentive to the comments regarding the Utilities sector and its increasing investment in the digitalisation
of the value chain. We think it bodes well for Xylem.

In the Online Travel Agency sector, the bankruptcy of Thomas Cook might be a positive as consumers
increasingly lose confidence in tour operators. In parallel, it was interesting to see Expedia and Marriott
sign an important agreement whereby Expedia will manage the wholesale rates of Marriott. Historically,
the relationships between OTA and large hotel chains have been conflictual.

Finally, the Democrat candidate Elizabeth Warren sent a letter to the SEC in order to alert the regulator
of potential conflicts of interest between issuers and rating agencies.

Performance Summary?’

I Month 3 Month 6 Month 12 Month YTD

Return Return Return Return Return NAV/
Share Class (%) (%) (%) (%) (%) Share
F USD Unhedged -0.35 -0.88 3.19 103.192
MSCI World TR USD? 2.13 0.53 3.69% -
F EUR -0.56 -1.60 2.08 102.077
F EUR Unhedged 0.49 3.40 6.15 106.152
F GBP Unhedged -1.43 2.34 9.15 109.147
F GBP** -0.53 N/A** -2.74 97.263
| USD -0.38 -1.00 3.00 102.996
| EUR -0.60 -1.70 1.93 101.927
| EUR Unhedged 0.46 331 6.00 105.998
| GBP -0.58 -1.47 222 102.219
| GBP Unhedged -1.47 222 8.95 108.946

Source: CQS. Please refer to the important information section for sources relating to relevant footnotes. The Fund
Pre-Investment Disclosure document may have since exited somef/all of the positions detailed in the above commentary. All market data sourced from
which is available from CQS at Bloomberg. *MSClI since CQS New City Global Equity Fund’s inception 9 May 2019.%F GBP launched 17 July 2019.
clientservice@cqsm.com
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About CQS

CQS is a multi-strategy asset manager founded by Sir Michael Hintze in 1999 and now has $18.0bn! in funds
under management. CQS is headquartered in London and has a presence in key global markets.

Fund Description

e Long-only global equities fund with a disciplined, specialist and repeatable process

e Investing in a concentrated portfolio of 20-25 companies listed in the OECD and with a market cap above
$3bn2

e Selection of exceptional companies in terms of quality, growth and predictability

o Targeting 12-15% return p.a. over a full cycle*

Investment Philosophy

e Strategy based on the core belief that a small group of performers create the majority of economic value

e Selection of distinctive business models based on customer focus, product and delivery as opposed to
brands

e These companies usually combine a high level of innovation and excellent business organisation

e Inclusion of ESG criteria provides an analysis framework to identify sustainable, long term growth

Investment Process

Long term strategy based on an in-depth analysis of each company

e Step I: Quantitative screening based on multiple criteria including track record and growth

e Step 2: Deep dive into the company’s products and services, business model, competitive advantages and
sustainability

e Step 3: Portfolio construction largely based on valuation aspects with a low turnover approach

Risks Involved

e Investments in global equities are primarily subject to equity and foreign exchange risk

PORTFOLIO ANALYSIS2 5

Region (% of NAYV) Industry (% of NAV)

B United States 61.95%
M Switzerland 6.80%
Germany 5.72%

B Industrials 24.05%
Health 23.05%

Cash 5.52% B Information Technology 20.64%
B Denmark 4.23% Financials 9.20%
France 4.22%

Consumer Staples 7.53%

Consumer Discretionary 6.07%
B Cash 5.52%

Communication Services 3.93%

Sweden 3.67%
Finland 3.50%
M Japan 2.53%
B United Kingdom 1.85%

Average market capitalisation Ownership in portfolio’s companies

($bn) Average (%)  Minimum Maximum (%)
)
Portfolio 63 0.02 0.00 0.06

TOP 5 HOLDINGS (Alphabetical Order)25s

Name Sector
Abbott Labs Healthcare
CME Group Inc Financials
Mastercard Inc Financials
Rollins Inc Industrials
Xylem Inc Industrials

Source: CQS. Please refer to the important information section for sources relating to relevant footnotes.

Key Fund Facts

(continued)

Management Fee
e F: 0.35% pa.
o |1 0.75% pa.
e A: 1.50% pa.
e S: 0.50% pa.

Minimum Investment Size

e F: €Im or currency equivalent

e |1 €Im or currency equivalent

e A: €35,000 or currency equivalent
e S: €30m or currency equivalent

Ongoing Charges/Expenses
e 0.25% (all share classes)

SECURITY NUMBERS
ISIN
F USD*:  IE00BJ320L65

F EUR:  IE00BJ320G13
F EUR*  |EO0BJ320F06

F GBP*  |E00BJ320H20
F GBP:  IE00BJ320J44

| USD: IE00BJ320QI |
| EUR:  IEOOBGVIKO036
| EUR*:  IE0O0BJ320M72
| GBP:  |EO0BJ320P04
| GBP*  |EO0BJ320N89
*Unhedged share classes

Bloomberg

UsD*  CQGEFUH
EUR:  CQGEFEH
EUR*:  CQGEFEU
GBP*:  CQGEFGU
GBP:  CQGEFGH
UsD:  CQGEIUU
EUR:  CQGEIEH

EUR* CQGEIEU

GBP:  CQGEIGH
GBP*:  CQGEIGU
*Unhedged share classes
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REPORTING
Investor Report
Monthly Factsheet

Fiscal Year-End
30 June

PORTFOLIO
CHARACTERISTICS
Expected Number of Positions
20-25

Maximum Single Issuer
Concentration
10% (UCITS 5/10/40 limit)
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IMPORTANT INFORMATION:

Source: 'CQS estimated as at | October 2019. 2CQS and Bloomberg as at 30 September 2019. *The MSCI World Index is a broad-based global equity
index that represents large and mid-cap equity performance across 23 developed market countries. It covers approximately 85% of the free-float adjusted
market capitalisation in each country and does not offer exposure to emerging markets. “Target returns are estimated and gross of anticipated fees,
expenses and income reinvested. A client's return will be reduced by these fees and other expenses incurred by the management of the fund. They are
based on long-term performance projections of the investment strategy and market conditions at the time of modelling and are therefore subject to
change. There is no guarantee that any target return can be achieved. Investors should not place any reliance on such target return in deciding whether to
invest in the Fund. Target returns are for illustrative purposes only. *Actual allocations at month-end. There is no guarantee that the Fund will invest in this
way at all or do so in the same manner as set forth in this factsheet. Figures may not sum to 100 due to rounding. Past performance may not be a reliable
guide to future performance. The value of investments can go down as well as up. Please read the important legal notice at the end of this document.

OTHER IMPORTANT INFORMATION:

This document has been issued by CQS (UK) LLP (FRN 400496) which is authorised and regulated by the UK Financial Conduct Authority and/or (as the
case may be) CQS (US), LLC which is a registered investment adviser with the SEC. The information is intended solely for sophisticated investors who
are (a) professional investors as defined in Article 4 of the European Directive 201 1/61/EU or (b) accredited investors (within the meaning given to such
term in Regulation D under the U.S. Securities Act of 1933, as amended) and qualified purchasers (within the meaning given to such term in Section
2(a)(51) of the U.S Investment Company Act 1940, as amended).

CQS is a founder of the Standards Board for Alternative Investments (“SBAI”) (formerly, the Hedge Fund Standards Board) which was formed to act as
custodian of the alternative investment managers’ industry best practice standards (the “Standards”) published by the Hedge Fund Working Group
(“HFWG”) in 2008 and to promote conformity to the Standards. SBAI is also responsible for ensuring that they are updated and refined as appropriate.
The Standards were drawn up by HFWG which comprised the leading hedge funds (based mainly in London) in 2007 in response to concerns about the
industry, including financial stability and systematic risk. The HFWG completed its work in January 2008 and published its report outlining the Standards.
By applying the Standards, managers commit to adopt the “comply or explain” approach described in the Standards.

The term “CQS” as used herein may include one or more of any CQS branded entities including CQS (UK) LLP, CQS Cayman Limited Partnership which
is registered with the Cayman Islands Monetary Authority, CQS (Hong Kong) Limited which is regulated by the Hong Kong Securities and Futures
Commission, CQS (US), LLC which is registered with the US Securities and Exchange Commission, and CQS Investment Management (Australia) Pty
Limited which is registered with the Australian Securities & Investments Commission, Australian Financial Services Licence No. 386047.

This document has been prepared for general information purposes only and has not been delivered for registration in any jurisdiction nor has its content
been reviewed by any regulatory authority in any jurisdiction. The information contained herein does not constitute: (i) a binding legal agreement; (ii) legal,
regulatory, tax, accounting or other advice; (iii) an offer, recommendation or solicitation to buy or sell shares or interests in any fund or any security,
commodity, financial instrument or derivative linked to, or otherwise included in, a portfolio managed or advised by CQS; or (iv) an offer to enter into any
other transaction whatsoever (each a “Transaction”).

Any decision to enter into a Transaction should be based on your own independent investigation of the Transaction and appraisal of the risks, benefits and
suitability of such Transaction in light of your individual circumstances. Any decision to enter into any Transaction should be based on the terms described
in the relevant prospectus, supplement, offering memorandum, private placement memorandum, subscription documents, trading strategy, constitutional
document and/or any other relevant document as appropriate (each an “Offering Document”). Any Transaction will be subject to the terms set out in its
Offering Document and all applicable laws and regulations. The Offering Document supersedes this document and any information contained herein.

Nothing contained herein shall constitute or give rise to the relationship of partnership nor shall it constitute a joint venture or give rise to any fiduciary
or equitable duties. Any information contained herein relating to any third party not affiliated with CQS is the sole responsibility of such third party and
has not been independently verified by CQS or any other independent third party. The information contained herein is not warranted as to completeness
or accuracy and no representations are made in such respect, nor should it be deemed exhaustive information or advice on the subjects covered; as such,
the information contained herein is not intended to be used or relied upon by any counterparty, investor or any other party. The information contained
herein, as well as the views expressed herein by CQS professionals made as of the date of this document, is subject to change at any time without notice.

CQS uses information sourced from third-party vendors, such as statistical and other data, that are believed to be reliable. However, the accuracy of this
data, which may also be used to calculate results or otherwise compile data that finds its way over time into CQS research data stored on its systems, is
not guaranteed. If such information is not accurate, some of the conclusions reached or statements made may be adversely affected. CQS bears no
responsibility for your investment research and/or investment decisions and you should consult your own lawyer, accountant, tax adviser or other
professional adviser before entering into any Transaction. CQS is not liable for any decisions made or action taken by you or others based on the contents
of this document and neither CQS nor any of its directors, officers, employees or representatives (including affiliates) accept any liability whatsoever for
any errors and/or omissions or for any direct, indirect, special, incidental or consequential loss, damages or expenses of any kind howsoever arising from
the use of, or reliance on, any information contained herein.

Information contained in this document should not be viewed as indicative of future results as past performance of any Transaction is
not indicative of future results. Any investment in any fund or other vehicle managed by CQS (a “CQS Fund”) or any of its affiliates
involves a high degree of risk, including the risk of loss of the entire amount invested. The value of investments can go down as well as
up. An investment in any CQS Fund will involve a number of material risks which include, without limitation, risks associated with adverse market
developments, volatility of markets invested in, currency and exchange rate risks, risk of counterparty or issuer default and risk of illiquidity. Any
assumptions, assessments, intended targets, statements or other such views expressed herein (collectively “Statements”) regarding future events and
circumstances or that are forward looking in nature constitute only subjective views, outlooks or estimates and are based on CQS’s expectations,
intentions or beliefs. The Statements should not in any way be relied upon, and involve inherent risk and uncertainties beyond CQS’s control. The
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Statements should not be assumed to be accurate or complete, now or in the future (including with respect to
the composition and investment characteristics of any CQS Fund), and may be subject to change. CQS
undertakes no responsibility or obligation to revise or update such Statements. Target returns and volatility
targets discussed in this document are high-level, may change with market conditions and are generally used only
as guidelines. Target returns reflect subjective determinations by CQS. Performance may fluctuate, particularly
over short periods of time. Targeted returns should be evaluated over the time periods indicated and not over
shorter periods. Target returns are not intended to be actual performance and should not be relied upon as any
indication of actual or future performance. Some of the information contained in this document may be
aggregated data of transactions executed by CQS that has been compiled so as not to identify the underlying
transactions of any particular CQS Fund.

Any indices included in this document are included to simply show the general market trends relative to the
types of investments CQS tends to select for certain CQS Funds for the periods indicated within this document.
The indices are not representative of CQS Funds in terms of either composition or risk (including volatility and
other risk related factors). CQS Funds are not managed to a specific index.

This document is not intended for distribution to, or use by, the public or any person or entity in any jurisdiction
where such use is prohibited by law or regulation. In accepting receipt of this information, you represent and
warrant that you have not been solicited, directly or indirectly, by CQS and are receiving this information at your
own request. It is your responsibility to inform yourself of and to observe all applicable laws and regulations of
any relevant jurisdiction.

The information contained herein is confidential and may be legally privileged and is intended for the exclusive
use of the intended recipient(s) to which the document has been provided. In accepting receipt of the
information transmitted you agree that you and/or your affiliates, partners, directors, officers and employees, as
applicable, will keep all information strictly confidential. Any review, retransmission, dissemination or other use
of, or taking of any action in reliance upon, this information is prohibited. Any distribution or reproduction of this
document is not authorized and prohibited without the express written consent of CQS, or any of its affiliates.

Information required, to the extent applicable, for Distribution of Foreign Collective Investment
Schemes to Qualified Investors in Switzerland: The representative in Switzerland is ARM Swiss
Representatives SA, Route de Cité-Ouest 2, | |96 Gland, Switzerland. The distribution of Shares of the relevant
CQS Fund in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified
Investors”), as defined in the Swiss Collective Investment Schemes Act of 23 June 2006, as amended (“CISA”)
and its implementing ordinance (the “Swiss Distribution Rules”). Accordingly, the relevant CQS Fund has not
been and will not be registered with the Swiss Financial Market Supervisory Authority ("FINMA"). The paying
agent in Switzerland is Banque Cantonale de Genéve, 17, quai de I'lle, 1204 Geneva, Switzerland. The relevant
Offering Document and all other documents used for marketing purposes, including the annual and semi-annual
report, if any, can be obtained free of charge from the representative in Switzerland. The place of performance
and jurisdiction is the registered office of the representative in Switzerland with regards to the Shares distributed
in and from Switzerland. CQS (UK) LLP (as the distributor in Switzerland) and its agents do not pay any
retrocessions to third parties in relation to the distribution of the Shares of the relevant CQS Fund in or from
Switzerland. CQS (UK) LLP (as the distributor in Switzerland) and its agents do not pay any rebates aiming at
reducing fees and expenses paid by the relevant CQS Fund and incurred by the investors.

CQS (UK) LLP CQS (US), LLC CQS (Hong Kong) Limited
4th Floor, One Strand 152 West 57th Street |16th Floor, 8 Queens Road
London WC2N 5HR 40th Floor Central
United Kingdom New York Hong Kong
Tel: +44 (0) 20 7201 6900 NY 10019 China
Fax: +44 (0) 20 7201 1200 United States Tel: +852 3920 8600

Tel: +1 212 259 2900 Fax: +852 2521 3189

Fax: +1 212 259 2699

clientservice@cqsm.com
www.cgs.com

19-428 / 10.19

About CQS New City Equity
CQS New City Equity is the
open-ended equities investment
business of CQS. CQS is a multi-
strategy asset manager founded in
1999. Our Firm’s deep
experience allows us to offer
solutions for investors across a
range of return objectives and
risk appetites. CQS is an active
asset manager with expertise
across corporate capital
structures including corporate
credit, structured credit, asset
backed securities, convertibles,
loans and equities. We are
committed to delivering
performance and high levels of
service to our investors.

CQS has offices in London, New
York, Hong Kong and Sydney.
Our investors include pension
funds, insurance companies,
sovereign wealth funds, funds of
funds, endowments and
foundations, and private banks.

CQS Investment Management
(Australia) Pty Limited

Level 13

| Margaret Street

Sydney

NSW 2000

Australia

Tel: +61 2 8294 4180
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