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« Highly rationalized buy and sell discipline
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Trailing Returns (annualized for periods exceeding 1 year)
260
MMth  YTD 1Y 3Y 5Y 10Y 15Y
Vector Navigator C1 Acc 233 -1060 -040 1.44 238 960 6.30
+/- Category 026 221 -394 -172 -040 202 114 240
Peer group percentile 57 13 80 76 65 20 33
EAA Fund Global Large-Cap Blend Equity 259 -839 354 316 279 758 5.16 220
MSCI ACWI PR EUR 255 904 371 355 294 732 485
MSCI ACWI NR EUR 275 -833 562 557 498 954 701
200
VECTOR Navigator is a global equity fund that is actively managed with a set of
proprietary valuation models. The fund aims to offer superior risk-adjusted returns to
global equity investors, both in bear and in bull markets. Our models systematically 180
screen global equity markets in search of undervalued stocks, by continuously assessing
2700 quoted companies, worldwide, in a highly rationalized and automated fashion. The 160
basic idea is to tune in on stocks that score well on growth, risk & valuation properties,
compared to their sector and country peers, and to buy and sell them when the time is 140
right (leaning on some well-researched behavioural-finance concepts).
We estimate any stock’s attractiveness by using a number of investment criteria or
“factors” that have been carefully selected, over many years of research, from a much 120
larger group of candidates, by measuring their predictive power. They are combined in a
way that maximizes ex-post risk-adjusted returns over the past 15 years of stock market 100
history, assuming this might give us some edge in predicting how some individual stocks 2015 2020

will evolve in the months to come.
Out of our vast universe of 2700 stocks, we then construct a portfolio of around 90
companies, based on their chances of outperforming their peers in the following months,

while taking into account their stock-specific risk characteristics. Navigator is managed
very actively, while striving to always remain well diversified along multiple sectors,

regions and other risk dimensions.

Since inception, the fund has succeeded in outperforming the majority of its peers in 15

=Vector Navigator C1 Acc

Global Large-Cap Blend Equity

MSCI ACWI NR EUR

—MSCI ACWI PR EUR

out of 17 years. Following the one year in which we significantly underperformed (2008),

Asset Allocation

we have subjected our valuation models to a very thorough upgrading-process. \We have %
left no stone unturned and, from 2012 onwards, we have shifted from our “old” to a Stock 91.8
more refined investment process. Since then, the level of quality of our investment
performance has been higher than where it was in the 2001-2007 period: the fund is Bond 0.0
outperforming most equity indices and competitors faster than before, while it is in fact *(Cash 8.2
less dependent than before on market conditions in order to create this - what we «Other 00
believe to be - genuine alpha.

Total 100.0
Top Holdings Performance Statistics, 8 years Returns, annualized
Portfolio Date: 31/05/2020 Time Period: 01/06/2012 to 31/05/2020 As of Date: 31/05/2020
noii e Portiol 108! MSCI Category 120
ctive Share: 91,8% Weighting% 1 Fund  AC Net © 19

Return 10.0 o o
Microsoft Corp 234 1842 | Cumulative Return 132.84 123.07 9263 80 o 2 -
Oracle Corp 190 199 | Annualized Return 11.14 1055 854 = o~
Johnson & Jotnson 184 152 | StdDev 1282 1216 1195 6.0 r rs -1
Roche Holding AG Dividend Right Cert. ~ 1.83 846 | Sharpe Ratio 0.68 0.67 0.53 40 - s Qo . ~
Agilent Technologies Inc 1.79 532 Excess Return 0.59 0.00 -2.01 2 N o
Amgen e 172 580 |Alpha 046 000 -1.76 20 = I I
Merck & Co Inc 1.69 960 | Beta 1.02 1.00 0.99 00
Samsung Electronics Co Ltd 1.62 588 | R2 93.23 100.00 9852 = Z;
UnitedHealth Group Inc 1.61 561 | Tracking Error 3.49 0.00 1.54 & 2.0 1 Year 3 Years 5 Vears 10 Years 15 Years
Meitec Corp 1.58 -10.29 | Information Ratio (geo) 0.15 -1.18
Medtronic PLC 157 -10.29 | Up Capture Ratio 102.53 100.00 92.62 )
. Vector Navigator C1 Acc MSCI ACWI NR EUR =\SCI ACWI PR EUR

TJX Companies Inc 1.56 -6.58 | Down Capture Ratio 99.94 100.00 102.54

Global Large-Cap Blend Equity




Vector Navigator C1 Acc - Equity Regional Exposure
Portfolio Date: 31/05/2020

Vector Navigator C1 Acc - Equity Sectors (Morningstar)

Portfolio Date: 31/05/2020

% %
® North America 60.8 ® Basic Matenals. 1.7
: ; © Consumer Cyclical 9.4
United Kingdom 16 Financial Services 7.4
\ Europe dev 15.2 Real Estate 0.0
Furope emrg 10 Consumer Defensive 13.8
- Healthcare 25.7
© Australasia 2.0 o Utilities 00
Japan 7.9 Communication Services 48
® Asia dev 3.1 © Energy 0.0
Asi 85 Industrials 11.8
sia emrg ' © Technology 254
Total 100.0 Total 100.0
Morningstar Style Box Performance Relative to Peer Group
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EAA Fund Global Large-Cap Blend Equity
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Annual Returns: 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 05/2020
Vector Navigator C1 16.85 1172 3190 11.84 064 -4791 3020 1822 -591 23.08 2366 2040 1203 6.05 1511 -11.03 2226 -10.60
+/ - Category +6.03 +652 +722 +326 +0.71 -802 +161 +151 +191 +1080 +6.12 +521 +3.19 -058 +6.86 -3.28 -3.83 -2.21
Peer Group Percentile 14 1 9 23 39 93 39 43 38 1 12 13 19 58 6 19 82 13
Global Large-Cap Blend Equity 1083 520 2468 858 -0.06 -3989 2859 1671 -7.83 1228 1755 1519 884 663 825 -7.75 26.09 -8.39

Fund Name: Vector Navigator Share-Classes: C1 P n

Domicile & Legal Status: Luxembourg, UCITSS

Management Company: Vector Asset Management Management Fee 1,40% 1,40% 0,75%

Portfolio Manager: Werner Smets & Thierry Subscription Fee (1) 0,00% 0,00% 0,50%

Vandeghinste Redemption Fee (2) 0,00% 0,00% 0,00%

Custodian & TA: RBC Investor & Treasury Services Performance Fee (3): 20% vs MSCI ACWI € MSCI ACWI € MSCI ACWI €

Auditor: BDO Luxembourg Type of Shares: Cap Cap Cap

Inception: 2001 ISIN LU0172125329 LU1013275661 LU1013275745

Share Price Publication: Morningstar, Bloomberg, Reuters Bloomberg VECNAVI:LX VECNAVP:LX VECNVI1:LX

NAV Calculation & Cut-Off  Daily, 11h

(1) maximum, in favour of intermediary

(2) maximum, in favour of share-class (3) Including High Watermark

This document is intended amongst other things as advertising materal. This document does not constitute an offer to sel, purchase or subscribe to securities or other assets. The information and estimates contained herein do not constitute investment advice or any other form of recommendation. Detailed information about the fund(s) can be found in the sales prospectus together with the articles of assaciation, management regulations or contract
conitions, i corjunction with he latest audited annua report and semi-annual report i published later than the most recent annual report, These documents form the sole binding basis for any purchase. The said dacuments and the Key Investor Information are avaiable free of charge fiom Vector Asset Management SA {www.vectoru). The information contained and oinions expressed i this document reflect the views of Vector Asset Management SA at
the time of publication and are subject to change without notice. Forward-looking statements reflct the judgment and future expectations of Vector Asset Management SA. Actual performance and results may, however, differ materially from such expectations. Al information has been compled with care. However, no guarantee i given s to the accuracy and completeness of information and no liabity is accepte. The value of any investment can fall as
weel as ise and you may not get back the amount you invested. In connection with the brokerage of fund unts, Vector Asset Management SA andjorits distibution partners may receive reimbursements from casts charged to the fund by the management company in accordance with the relevnt sales prospectus. The tax treatment of the investment depends on the investor's personal circumstances and may be Subject to change. Further information about
tax can be found i the sales prospectus. The units issued by this fund may only b offered for purchase or sold n jursdictions in which such offeror sale is permitted. The unts of ths fund may not be offered for purchase or sold within the USA o to orfor the account of US citzens or US persons domiciled in the USA. This document and the information contained herein may not be distributed in the USA. The distibution and publcation ofthis document and
the ofering or sale of the fund's uits may be subject to estictionsin other jurisdictons as wel. Thefast redemption pice is available a www.vector.lu. © 2013 Copyright Vector Asset Management. Alrights reserveq.



