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IAM True Partner Volatility UCITS Fund employs a
strategy of global Relative Value Volatility trading.

The team utilizes strong proprietary trading
technology, combined with quantitative modelling
and continuous real time risk management. The
Fund aims to provide positive returns with negative
correlation to equity markets. With trading offices in
Hong Kong and Chicago, the team operates 24
hours a day enabling them to exploit inefficiencies
across the globe immediately

The investment objective of the Fund is to generate
long-term capital appreciation by following a volatility
arbitrage strategy and generating returns from
investing in listed options referencing equity indices
while generally maintaining a low net exposure to
the general direction of the market (i.e. rising or
falling) by investing in short-term listed futures on
the same indices.
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Monthly Commentary

March was another risk on month for equities, with the MSCI World up +3.3%, the S&P 500 up +4.4% and
the EuroStoxx 50 up +7.9%, while Asian indices somewhat lagged with the Nikkei up +1.2% and the Kospi
200 up +2.0%. In the US, the Nasdaq finished behind the S&P 500 for the second month in a row, but still
ended the month up +1.5%. Government bond yields continued to march higher in the US, with the 10 year
yield finishing the month over 1.70%, as market participants digested additional fiscal spending plans and
began to price in earlier Fed hikes and higher inflation. Implied volatility declined significantly, with the VIX
falling by 9 points or by 30% in relative terms to finish below 20, its lowest monthly close since January 2020.
Similar declines were seen in implied volatilities in other markets, but intraday realized volatility remained a
little higher in some Asian markets. The decline in implied volatility came despite continued signs of market
fragility below the surface, with the reported liquidation of a large leveraged equity portfolio towards the end
of the month.

The IAM True Partner Volatility UCITS Fund was down -0.81% in March, capping a frustrating quarter. The
Fund generated profits on short volatility positions in Asia, but had losses on long volatility positions in the
US and Europe. Overall, the Fund had a small long volatility bias during the month, and some positions that
our models suggested underpriced the relative risk of larger downside moves. These were negatively
impacted by the large decline in implied volatility and rallying market, outweighing the gains on our short
positions.
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=== |AM True Partner Volatility UCITS Fund Class I1 (US$)
=== MSCI World Index (US$)
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2021 -399 -159 -0.81 - - -6.28 4.52 -3.35
2020 0.50 0.66 7.68 -0.58  -0.34 0.88 -1.52 -1.13  -0.03  -1.10 0.25 -1.48 3.54 14.06 8.97
2019 - - - - - - 0.22 0.43 -045 -005 -055 -014 -0.54 8.27" -13.391

Indices used are MSCI World Index (US$) and VIX Index (US$).

Fund Information Performance — All Share Classes (UCITS)
Fund Inception 12 June 2019 MTD Since |
(%) %) (%)

Investment Manager/ Distributor International Asset Management Ltd

E EUR (Acc)?>  IEOOBK6RBJO7 945.04 -0.90 -6.48 -5.50
Sub-Investment Manager True Partner Capital E USD (Acc)® IEOOBK6RBD45 958.13 -0.79 -6.22 -4.19
IAM True Partner UCITS AuM US$493.4m E GBP (Acc)®  IEOOBMZN3P34 893.09 -0.82 -6.24 -10.69
True Partner Firm AuM US$1.6bn* " BUR (Accj®  IEOOBK6RBK12 937.68 -0.93 -6.54 623
Subscriptions Daily, T-1 Notice, T+3 Settlement I1USD (Accl” IE00BKERBFES 96517 081 628 248
11 GBP (Inc)*  IEOOBKLFY787 964.45 -0.83 -6.30 -3.55
Redemptions Daily, T-3 Notice, T+3 Settlement 12 EUR (Acc)® IEQOBKGRBL29 930.00 095 559 700
S JPY (ACC)’ IEOOBMX6CB36  90,463.28 -0.81 -6.28 -9.54

'From Jul 2019.

2Launched on 24 Jul 2019; 3Launched on 12 Jun 2019; “Launched on 11 Dec 2019; SLaunched on 3 Jun 2020; 8Launched on 28 Aug 2019; “Launched on 7 Aug 2020.
*As at 31 Jan 2021.

Source: IAM . All data is net of fees.
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Portfolio Analysis Classifications
Overall Indicators m

Descr

Vega (%) Wega (%) Delta The rate of change between the option's price and the underlying asset's price.

Net (% NAV) 0.01 0.03 Gamma Rate of change between an option portfolio's delta and the underlying asset's price.
Gross (% NAV) 0.07 0.11 Gross Sum of the absolute amount of Vega per underlying as a percentage of AUM at the
Vega end of the month.
Inherent The advantage of valuing all positions at exchange settlement prices is
Margin/Equity (%) Geographic split of gross Vega (%) Fluctuation transparency. However, the disadvantage is that the portfolio is subject to what we
refer to as Inherent Fluctuation. There is a p/l fluctuation due to the fact that
Asia exchanges open and close at different times. A large move in the US after the close
in Europe and/or Asia on day T for instance will p/l wise only be reflected in the
Europe 35 latter positions the trading day after (day T+1). Depending on positions this can
have a positive or negative effect on NAV on any day including the month end.
us 27 Margin/ Margin as required and calculated by the Prime Broker divided by NAV at the end
Equity of the month.

Regional
q " ! Based on Gross Vega exposure at the end of the month.
Scenario Analysis (as at month end) Allocation ga exp
Global moves (gap of entire portfolio) Vega The rgte qf change between an loption porltfolio's value and the underlying asset's
volatility - in other words, sensitivity to volatility.

PIL (%
Portfolio Manage d Firm Bac und

-5% All Indices 0.39
Govert Heijboer, Co-CIO
+5% All Indices 0.60 Govert has been active as a market maker trading in the European and Asian derivatives markets
as well as positional trading since 2003. Govert started as a trader/researcher at Saen Options in
Amsterdam and rose to become the director of derivatives trading and a member of the executive
+10% All Indices 1.69 team. He also set up and assumed responsibility for all trading activities in the Saen Options Hong
Kong branch office. Govert holds a PhD in Management Science and an MSc in Applied Physics
from the University of Twente, Netherlands.

- 0% | 259,
(ETEIE B2 _ Tobias Hekster, Co-CIO

Worst case sum of all indices -0.09 Tobias has been actively trading for the past 20 years in various different roles in several markets
across the globe. Starting at IMC in 1998 as a pit trader in Amsterdam, he established the off-floor
arbitrage desk, headed the Chicago office in the transition from floor trading to electronic trading
and set up the Asian volatility arbitrage desk in Hong Kong. Tobias holds an MSc in Economics

Individual underlying moves* from University of Groningen, Netherlands.

-10% All Indices 1.02

5% Scenario individual worst case -0.47 Ralph van Put, CEO
Ralph has been active in finance since the late 1980's. He began his career as a quantitative analyst at
10% Scenario individual worst case -1.08 the Pacific Investment Research Institute. Soon after that he started his own investment fund. He also

“Individual gap, rest of portfolio unchanged. founded a software development company AtomPro in 1995 which has provided trading technology
' since the market evolution from floor-based solutions to co-located HFT setups.

True Partner Capital

True Partner Capital is a team of former market makers and IT specialists that have been working

together for more than 15 years. Their combined expertise on trading, execution and risk

Note: Totals are subject to rounding differences. management as well as the proprietary trading technology, allows the team to identify and

Source: |AM. capitalize on trading opportunities. www.iaminvestments.com

Important legal information — Disclaimer: Information provided

This document is intended solely for professional investors, distributors and their financial advisors for internal use only; It is not intended for the general public. It is forbidden to distribute, in whole or in part, this publication and/or its contents to the
public and to any person other than the recipient. The content available in this document was prepared and assembled by International Asset Management Limited ("IAM") a private limited company, authorised and regulated in the United Kingdom by
the Financial Conduct Authority (the "FCA") with a business address at 11a Regent Street, London, SW1Y 4LR, as the investment manager of the sub-funds of IAM Investments ICAV (the "Fund") and the distributor of the Funds. IAM provides no
guarantee with regard to its content, reliability, accuracy and completeness of the information or opinions contained in this document and does not accept any liability for losses which might arise from making use of this information. On no account is
the information supplied to be regarded as offering investment recommendations or financial, taxation or other professional advice. This document is for information purposes only and does not constitute an offer or a solicitation to invest in any of the
IAM funds. This document, together with the relevant Prospectus and the KIID, are available on the website www.iaminvestments.com. Neither IAM nor any of its affiliates will, nor do they purport to, provide you with investment advice as a result of
your use of this document and as such it should not be the basis for any investment decision. It does not contain any offers, invitations to offer or promotional messages addressed to the public, aimed at selling or subscribing to financial products. The
contents of this document refer to the date on which it was drawn regardless of when the reader can receive or access the information therein. Content may be subject to change at any time without prior notice from IAM. The investment product(s)
referred to herein may not be suitable for everyone and, if in doubt, interested persons should consult a qualified specialist before taking investment decisions.

Fund, Sales and Documentation Restrictions
The information contained in this document does not constitute a request, offer or recommendation to buy or sell shares of collective investment schemes or to engage in any other transactions. The information in this document is not intended for persons subject
to a jurisdiction that prohibits access to or publication of this document (based on the person's nationality or domicile, or for other reasons). Interested persons must be aware that prices of units in collective investment schemes can fall as well as rise and may be
affected by exchange rate variations. Fluctuations may be particularly noticeable in the case of subfunds characterized by greater volatility and the value of the investments could collapse suddenly or consistently. For this reason, the historical performance of a
collective investment scheme is no guarantee, nor is it a reliable indicator, of its current and future performance and investors may not get back the amount invested. The levels and reliefs from any taxation may change. Any tax reliefs referred to in this document
are those currently available (which may be subject to change) and their value depends on the circumstances of each individual. Persons should consult their own tax adviser in order to understand any applicable tax consequences. Collective investment
schemes may be purchased only on the basis of the relevant Fund's most recent prospectus, KIID (where applicable), the most recent annual report, and, if published thereafter, the most recent semi-annual report, in addition to other relevant legal documents,
including any subscription form and the contractual terms and conditions or constitutional document of the collective investment scheme, (the "Fund Documentation”). The Fund Documentation, including any available translations (where applicable), can be
requested free of charge from 1AM in the UK and/or where applicable, from the relevant local agent(s) (as applicable). The information in this document is not intended for U.S. persons (within the meaning of Regulation S under the US Securities Act of 1933, as
amended) or persons subject to a jurisdiction that prohibits access to or publication of this document (based on the person's nationality or domicile, or for other reasons). Each subfund of the Fund complies with Directive 2009/65/EC, have been authorised by the
Central Bank of Ireland and are registered with the relevant local regulatory authorities for distribution. The publication of the Fund Documentation relating to the Fund does not imply any judgment by the Central Bank of Ireland nor the respective host state
regulatory authority(ies) in any country specified above regarding the proposed investment. Prospective investors are required to notify IAM immediately if any information contained in this document would cause the user, IAM or any IAM product to be in breach of
applicable laws or regulations. In such event, the user shall: (1) disregard such information; and (2) treat such information as confidential and not disseminate it. Where a claim is brought against IAM by a third party in relation to the information within this
document, you hereby agree to fully reimburse 1AM for all losses, costs, actions, proceedings, claims, damages, expenses (including reasonable legal costs and expenses), or liabilities, whatsoever suffered or incurred directly by IAM in or as a consequence of
your breach or non-observance of these terms and conditions and/or your improper use of this document. Neither party shall be liable to the other, for any loss or damage which may be suffered by the other party due to any cause beyond the first party's
reasonable control including without limitation any power failure.
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