Cape Equity Fund

Cape Capital SICAV-UCITS

Morningstar Overall Rating™
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(as of May 2023)

Star ratings are based on risk-adjusted return. The overall
Morningstar rating for a fund is derived from a weighted average of
the performance figures of its 3-, 5- and 10-year Morningstar Rating
metrics. (Overall: 4 stars out of 4,295 funds; 3-years: 3 stars out of
4,295 funds; 5-years: 4 stars out of 3,197 funds in the Global Large-
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FUND INFORMATION

Cap Blend Equity category)

FUND STRATEGY

The objective of the Cape Equity Fund is to create long-term

capital appreciation by investing in a global portfolio of equity
securities. The Fund holds 20-30 large-cap global quality firms

which are leaders in their industries, hold strong franchises,

have moderate debt, and generate solid cash flows that can be

distributed through dividends or share buybacks on a

sustainable basis. ESG considerations are integrated into the

investment process.
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Date 30 June 2023

Fund AUM EUR 418 MM

Fund Type SICAV-UCITS

Fund Inception3 01 June 2015

Minimum Investment 5,000 EUR

Available Currency EUR

SFDR Classification Article 9

Benchmark MSCI ACWINTR EUR Index
Redemption Daily by 3pm CET

Fund Domicile Luxembourg

Mgmt Company MultiConcept Fund Management
Central Administration  Credit Suisse Fund Services
Auditor

Legal Advisor

PwC (Luxembourg)
Arendt & Medernach
Depositary Bank Credit Suisse (Luxembourg) S.A.

Please see page 2 for detailed share class information.

FUND STATSITICS

Benchmark? Fund’
Return (%, annualized since inception) 7.79 8.44
Volatility (%, annualized) 14.03 14.07
Max Drawdown (%, since inception) -19.69 -16.29
Sharpe ratio 0.56 0.60
Risk free rate ® -0.07 -0.07
Alpha (annualized, in %)® 1.06
Beta® 0.95
Upside Capture 1.02
Downside Capture 0.99
Upside/Downside Capture 1.03

Fund' 276 733 11.12 10.83 10.83 92.45
Benchmark? 339 1145 11.66 12.07 9.58 83.43

CAPE CAPITAL

Note: Past performance is not a reliable indicator of future
results.

1. Fund performance is shown based on the NAV (net of fees) of
the share class Internal A EUR, inception 01 June 2015.

2. Benchmark is the MSCI ACWI Net Total Return EUR Index
(NDEEWNR Index)

3. Fund inception in June 2015 as Cape Capital SICAV-SIF.
Converted to Cape Capital SICAV-UCITS in July 2017.

4. Annualized standard deviation using monthly return since
inception.

5. Risk free return is calculated as the annualized return of
EURIBOR 3 month since the inception of the Fund.

6. Alpha and Beta are calculated by regressing the monthly
excess return of the fund on the excess return of the
benchmark.

(Please see disclaimer last page) 1



Cape Equity Fund

Cape Capital SICAV-UCITS

TOP HOLDINGS

SECTOR ALLOCATION (%)

SCIRENY oLz UHEEEES, Health Care MGG 2.8
Corning USA 4.79 Information Technology I 20.7
Deere USA 473 Materials NN 18.8
Albemarle USA 4.59 Industrials NN 16.0
Ball USA 4.56 Financials I 6.9
Medtronic USA 4.46 Consumer Staples Il 6.1
No. of positions 28 Consumer Discretionary 1l 3.4

Energy HH 3.3

GEOGRAPHIC DISTRIBUTION (%)

CURRENCY EXPOSURE (%)

A — 376 usD I <.+
France mmm 1).8
Switzerland HE—— 12 EUR 58 5
Germany mmmmm 7. I s
Ireland mmm 45
' CHF ,
Taiwan mE 4.4 Bl 05
Japan =R 43
Netherlands = 3.5 HKD [l 6.8
Hong Kong = 35
Great Britain mm 3.4 pY | 43
China mm 34
Finland mm 33 GeP | 34

All allocations are calculated based on notional exposure (excl. cash).
FX exposure refers to the currency denomination of the security.

SHARE CLASS INFORMATION

Share class Bloomberg ISIN Inception Fee p.a. (%) Current NAV
Internal A EUR Acc. CSCVEII LX Equity LU1200255203 01/06/2015 0.50 192.45
Institutional B EUR Acc. CACEIBE LX Equity LU1200254495 31/01/2020 1.00 128.47

INVESTMENT RETURNS!

in % Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2015 -4.74 1.96 -8.31 -3.31 10.07 2.71 -4.91 -7.43
2016 -436  -1.69 1.91 0.94 326  -1.53 4.17 0.62 -0.12 -0.52 4.00 5.05 11.89
2017 -0.65 6.37 0.76 136 -0.75 -0.44  -0.91 0.26 3.61 499 -214  -0.27 12.50
2018 2.01 -0.74  -3.14 2.55 087 -2.65 4.28 0.26 027 -494 216  -6.96 -6.46
2019 5.06 5.11 2.06 4.62 -5.08 5.80 215  -1.01 3.43 1.71 3.09 2.84 33.53
2020 010 -738 -7.83 7.20 2.96 2,97 0.25 1.67 -017 -270 10.83 3.15 9.91
2021 0.38 3.52 7.73 1.15 1.05 3.44 2.27 235  -3.41 2.31 -0.27 3.85 26.81
2022 -403  -3.58 335 -397 -084 -6.25 1058 -435 -7.29 5.79 7.31 -7.00 -11.61
2023 6.13  -0.63 0.59 -098 -0.57 2.76 7.33
CAPE CAPITAL (Please see disclaimer last page) 2
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MONTHLY COMMENT - JUNE 2023

Tian Xia: tian@capecapital.com

Resilience reigns

Equity markets

Investors rejoiced at the surprising resilience of the US
economy at the closing of June, as the S&P 500 reached a 14-
month high and the Nasdaq composite displayed its best first-
half performance in 40 years. This month’s exuberant market
rally was broader than last month’s Al-driven “frenzy”, as the US
economy proved to be more resilient than expected. While the
Fed has decided to pause for this month, the economic
resiliency would signal that the market could stomach
additional hikes going forward.

Chinese equities continued to lag due to a weaker-than-
expected recovery. The sluggishness of China’s recovery has
forced policy makers to cut interest rates for the first time since
August and more stimulus measures are expected to prop up
ailing sectors such as the property industry. The Euro-zone is
also showing signs of weakness amidst an ongoing fight with
inflation and a slowing economy, with PMI data revealing
moderating activity in the service industry as well as a
deepening downturn in manufacturing.

Fund performance

The Cape Equity Fund rose 2.75% in June, and 7.33% year-to-
date, while the benchmark (MSCI ACWI Net TR) returned
3.39% in June and 11.45% year-to-date. Over the past months,
performance has clearly been disappointing, and as much as
one can blame our underexposure in the “Magnificent Seven”
(the seven largest companies in both the S&P 500 and MSCI
ACWI), there are other factors in play that also contributed to
the underperformance:

= We have noted in previous comments how the post-COVID
recovery in China has failed to lift off meaningfully. In
addition to the monthly economic releases, June offered
two additional datapoints — namely traveling demand
during the Dragon Boat Festival and the “618” shopping
festival — which further confirmed the weak confidence
among consumers and businesses. This was clearly felt
among our Chinese holdings Anta (-2.3% in June; -23.8%
YTD), and AIA Group (+2.7%; -11.2%).

= On two separate occasions, our renewable energy names
took a hit this month:l 1.) Neste (-0.3%; -18.0%), which held
a Capital Markets Day, showed that the market could be
oversupplied in the near term, even more so after Sweden
cut back on its renewable diesel mandate to address
consumer inflation, and 2.) the finalized new biofuel
mandate published by the US Environmental Protection
Agency fell short of expectations, which negatively
impacted Darling’s share price (-1.7% in June; -0.2% YTD).

= Finally, certain industries are experiencing a de-stocking
cycle, such as the biotech industry where a challenging
funding environment has impacted demand for tools and
services, or the specialty chemical industry where vitamin
demand has been weak since the end of last year. Within
our portfolio, Thermo Fisher (0.2%; -7.2%) and DSM
Firmenich (-5.2%; -15.4%) were most impacted by these
de-stockings.

However, we see these factors not so much as structural issues
but as temporary and cyclical concerns that we expect will
normalize in the future. As always, we remain confident in
delivering robust long-term returns by investing in companies
with secular growth drivers paired with solid balance sheets
and attractive valuations.

Portfolio activity

During June, the Fund added TSMC to the portfolio. With a
market share of more than 50% in outsourced semiconductor
manufacturing, TSMC is by far the largest foundry in the world.
Over the years, TSMC has built a strong reputation and
consistent track record of improving production yields, which is
important for its customers such as Apple and Nvidia. It is also
one of only two companies that are able to manufacture chips
at feature sizes of below 10 nanometers.

The rapid expansion of the smartphone market and its demand
for processing chips has been highly advantageous for TSMC.
And looking ahead, we see the biggest growth prospects for the
company arising from high-performance computing chips,
particularly those used in advanced applications like artificial
intelligence. The widespread adoption of Al and its various
applications — underlined by the commercial success of

CAPE CAPITAL
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ChatGPT - has created substantial opportunities. As the plays a pivotal role and stands to gain significantly from the
exclusive manufacturer of Nvidia's specialized Al chips, TSMC continued proliferation of Al.
DISCLAIMER
DISCLAIMER

The Fund is a sub-fund of Cape Capital SICAV-UCITS, an umbrella fund regulated pursuant to part | of the Luxembourg law of 17 December 2010 on
undertakings for collective investments (“Law of 17 December 2010") transposing Directive 2009/65/EC of the Capital European Parliament and the
Capital Council of 13 July 2009 on the coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferrable securities and authorized by the Luxembourg Supervisory Commission of the Financial Sector (Commission de Surveillance
du Secteur Financier — CSSF). This is an advertising document. Cape Capital SICAV-UCITS (the “Fund”) is domiciled in Luxembourg. In Switzerland, the
representative of the Fund is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is Credit Suisse
(Switzerland) Ltd., Paradeplatz 8, CH-8001 Zurich. The prospectus, the key information documents or the key investor information documents, the
articles of association as well as the annual and semi-annual reports of the Fund may be obtained free of charge from the Swiss representative ACOLIN
Fund Services AG. Please note that past performance is no indication of current or future performance. The performance data do not take account of
the commissions and costs incurred on the issue and redemption of units of the Fund.

Cape Capital AG is an independent asset management firm based in Zurich, Switzerland, and is regulated by FINMA (www.capecapital.com). For
eligible investors only. This fact sheet is no legally mandatory document but for information and promotional purposes only.

IMPORTANT NOTICE AND DISCLAIMER

This confidential presentation and the information set out herein (the «Presentation») is summary in nature only and is qualified in its entirety by the
information set out in the offering document or other formal disclosure document (the “Disclosure Document”) relating to the potential opportunity
described herein. The prospectus, annual financial statements, KIIDs, and legal documents can be obtained from the representative in Switzerland.
FOR INVESTORS IN GERMANY: The information agent in Germany is ACOLIN Europe GmbH, with registered office at Reichenaustrae 11a-c, 78467
Konstanz. The basic documents of the Fund, including the prospectus (in English) and the KIID (in German) may be obtained free of charge at the
registered office of the German Information Agent. FOR INVESTORS IN THE UNITED KINGDOM: The Fund and certain of its Sub-Funds are recognised
in accordance with Section 264 of the Financial Services and Markets Act 2000. UK investors should read the Appendix for UK investors in conjunction
with the Fund's Prospectus which are available from the Facilities Agent. The Prospectus of the Fund and the KIIDs can be obtained on
www.fundinfo.com. FOR INVESTORS IN SPAIN: The Prospectus of the Fund and the KIIDs can be obtained on www.fundinfo.com.

The information provided is not intended to be used by any person or entity in any country or jurisdiction where the provision of information and
subsequent potential commercialisation would be illegal. The Presentation does not constitute an offer for sale in the United States of America. The
information provided by this Presentation is not intended for U.S. persons. The fund shares described in this Presentation may not be offered or sold in
the United States or to U.S. persons or for the account for the benefit of a U.S. person.

This Presentation has been provided to the recipient by Cape Capital AG as portfolio manager (the “Portfolio Manager”) of Cape Capital SICAV-UCITS
for informational purposes for the personal use and is only intended to assist eligible investors in deciding whether they wish to consider reviewing the
Disclosure Document. This Presentation is meant for use in one-on-one presentations with eligible investors. However, the contents of this
Presentation are not to be construed as investment, legal or tax advice or recommendation and do not consider the particular circumstances specific to
any individual recipient to whom this presentation has been delivered. The recipient should make its own appraisal and should obtain advice from
appropriate qualified experts. This Presentation is furnished on a strictly confidential basis to eligible investors. None of the information contained
herein may be reproduced or passed to any person or used for any purpose other than the purpose of considering the potential opportunity described
in the Presentation.

Any opinions, forecasts, projects or other statements, other than statements of historical facts that are made in this Presentation are forward-looking
statements. Although the Portfolio Manager believes that expectations reflected in such forward-looking statements are reasonable, they do involve a
number of assumptions, risks and uncertainties. Accordingly, the Portfolio Manager does not make any express or implied representation or warranty,
and no responsibility is accepted with respect to the adequacy, accuracy, completeness or reasonableness of the facts, opinions, estimates, forecasts or
other information set out in this Presentation or any further information, written or oral notice, or other document at any time supplied in connection
with this Presentation, and nothing contained herein or in the Disclosure Document shall be relied upon as a promise or representation regarding any
future events or performance. Past returns are no guarantee for future returns.

The recipient's attention is specifically drawn to the risk factors identified by Cape Capital SICAV-UCITS's investment fund manager and Portfolio
Manager as set out in the Disclosure Document. The Portfolio Manager also advises that the potential investments described herein are speculative,
involve a degree of risk and there is no guarantee of performance or a return of any capital with respect to any investment. By accepting delivery of
this Presentation, the recipient accepts the terms of this notice and agrees, upon request, to return all materials received by the recipient from the
Portfolio Manager, including this Presentation without retaining any copies thereof. This Presentation, layout, copyright materials and trademarks
featured in the Presentation may not be used or copied or otherwise reproduced by any unauthorized third party.

MORNINGSTAR DISCLAIMER © 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future
results. Historical Sustainability Score as of 31.05.2020. Sustainability Rating as of 31.05.2020. Sustainalytics provides company-level analysis used in
the calculation of Morningstar’s Historical Sustainability Score.
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