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The Convergence Technology fund lost 5.48% in September 2023.

Positive macroeconomic signals and higher oil prices pushed bond yields to new cycle highs in September as investors feared that the economy was running too hot and that the Federal
Reserve would have to keep interest rates higher for longer to tame inflation. Chair Powell’s hawkish comments following the FOMC’s decision to keep rates on hold on September 20th
compounded these concerns. The S&P 500 Index suffered 4 consecutive weekly declines. Growth stocks and stocks with higher valuations underperformed the wider market, with the
technology sector among the weakest performers. Sectors that are more sensitive to higher interest rates, such as utilities and real estate, also underperformed. Energy was the only sector
to return a positive monthly performance for the second consecutive month as WTI Crude oil prices appreciated by nearly +10% to over $90 per barrel. European, Japanese and emerging
market stocks fared better but also ended lower. With bond and stock markets falling simultaneously, commodities were the notable outperformer, echoing the market dynamics of 2022.

The best contributors to performance were Mirati Therapeutics (17.1%) and Splunk Inc (+20.6%). Mirati's shares gained as the company released promising developments regarding
Adagrasib. Its Chief Medical Officer announced that the targeted KRASG12C inhibitor has shown promising efficacy and early signs of durability in combination with an immune checkpoint
inhibitor in the front line setting, and plans to initiate enrolment in a global phase 3 study in Q4. Shares of Splunk Inc soared in August after it was announced that the company will be
acquired by Cisco Systems for $157 per share, a 31% premium to the previous day's close.

The worst detractors to performance were Teladoc Health (-17.9%) and Block Inc (-23.2%). Teladoc Health's shares sold off in September following the wider market, and was impacted by
the news that amazon.com released its own Telehealth software, adding competitive pressure. Block's shares fell after the announcement that the head of the merchant business
announced her departure, with Jack Dorsey, currently CEO, set to take on her responsibilities alongside his existing role.
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INVESTMENT OBJECTIVE

NSF SICAV - Convergence Technology Fund is an open-end fund incorporated in Luxembourg. The Fund seeks long term capital appreciation by investing in
companies that are expected to benefit from the development, advancement and use of technology with a focus on artificial intelligence, automation,
robotics, machine learning, algorithm, bionics, healthcare, genomics, biotech, healthcare innovation, cybersecurity, internet of things, virtual reality,
innovation, 3D printing and other technology related companies.
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KEY FACTS
Asset Class Equity

15.69%
1 2020 performance since October 1, 2020
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*Sustainable Finance Disclosure Regulation

A Sub-Fund of NSF SICAV
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TOP 10 HOLDINGS
Mirati Therapeutics Inc

Information Technology Vertex Pharmaceuticals Inc

Health Care Fortinet Inc

Financials Charles River Laboratories Int

Consumer Discretionary United Therapeutics Corp

Industrials CRISPR Therapeutics AG

Communication Services Analog Devices Inc

Materials Cognex Corp

Utilities Nice Ltd

Energy Zebra Technologies Corp

Real Estate Total

PORTFOLIO CHARACTERISTICS
Number of Holdings

North America Weighted Avg. Dividend Yield (%)

Europe Weighted Avg. Market Cap. ($bn)

Asia Ex-Japan Beta1

Japan Volatility1

Oceania Sharpe Ratio1

Latin America GHG Intensity2

MARKET CAPITALISATION ALLOCATION

< $1b

$1b < $10b

$10b < $100b

$100b < $500b

$500b <

Settlement Custodian
Dealing Frequency Supervisory Authority
Cut-off time Auditor
Leverage Administrator European Fund Administration S.A.

Management Company Nevastar Finance Luxembourg S.A.

Share Class

USD Class I

Performance Fee: 15% of outperformance, subject to 5-year rolling high-water mark

-

Bloomberg

NSF SICAV - Convergence Technology Fund is a Luxembourg-domiciled UCITS fund, incorporated as a Société d'Invetissement á Capital Variable (a "SICAV") under the laws of the Grand-Duchy of Luxembourg. Nothing herein constitutes
investment, legal, tax or other advice and is not to be relied upon in making an investment or other decision. No recommendation is made, positive or otherwise, regarding individual securities mentioned. This is not an invitation to
subscribe for shares in the Fund and is by way of information only. Subscriptions will only be received and shares issued on the basis of the current Prospectus, relevant Key Investor Information Document (KIID). This material is not a
prospectus and does not constitute an offer to buy or a solicitation to sell any units of the Fund, by or to anyone in any jurisdiction in which such offer or solicitation would be unlawful or in which the person making such offer or
solicitation is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities
or services in the United States or in any of its territories or possessions. Past performance does not guarantee and is not indicative of future results.
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FUND INFORMATION

Contact:  Nevastar Finance (Luxembourg) SA, 17a Rue des Bains, L-1212, Luxembourg  | Telephone: + 352 27 48 72 1  |  www.nevastar.lu

None

SHARE CLASS DETAILS
Min. Initial Investment Annual Fee

GBP Class I GBP 750,000 1.00%

EUR Class A EUR 10 1.50%

USD Class A USD 10 1.50%

GBP Class A

CSSF
17:00 CET Deloitte Audit S.à.r.l
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