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—-ondo Patrimonial Vitae

Invierte en un vehiculo flexible y dinamico
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(Por qué optar por un fondo patrimonial?

Un solo vehiculo de inversion que ofrece
acceso a una gestion global
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Nuestra filosofia de inversion

Enfoque en la asignacion de activos

(A) Asignacién
de Activos

(B) Seleccion de
Titulos

“Los estudios™
demuestran que la
asignacion de
activos es el factor
determinante en el
rendimiento de un
portafolio de

(C) Market inversion”

Timing

(A)  Asignacion de Activos: Determinar % de cada tipo de activo en el portafolio
(B) Seleccién de titulos: Elegir las mejores acciones y bonos
(C) Market timing: Cuando entrar o salir del mercado
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Nuestra filosofia de inversidon
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La importancia de la asignacion de activos

2011

Fixed
Income
7.8%

2012

EM Equity
18.2%

DM Equity
17.3%

0%
Diversified
Porfolio
0.7%
Diversified
Porfolio
11.9%

EM Equity
-18.4%

2013

Diversified
Porfolio
15.0%

EM Equity
-2.6%

2014

Diversified
Porfolio
6.7%

EM Equity
-2.2%

DM Equity

-4.9%

2015

Diversified
Porfolio
-0.7%

EM Equity
-14.9%

2016

US Large
Cap
12.0%

Diversified
Porfolio
7.6%

Fixed
Income
2.7%

DM Equity
1.0%

2017

EM Equity
37.3%

DM Equity
25.0%

US Large
Cap
21.8%

Diversified
Porfolio
13.7%

Fixed
Income
3.5%

2018 2019
D 0
Fixed
Income
0.0%
D »
0%
Diversified Diversified
Porfolio Porfolio
-5.6% 17.2%

DM Equity
-13.8%

EM Equity
-14.6%

2009 - 2019
ANN. VOL.**
9.0%
Diversified
Porfolio
8.9%
5 Diversified
'_ Porfolio
: 7.9%

MUNDe

N e DE ConaERnEnTS



Estrategia de Inversion: Asignacion de sectores

Dos niveles de diversificacion de activos

Emergentes 2%

Extranjeras
4%
Trade
Finance
11%
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Facto Emergentes
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Global
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Estrategia de Inversioén en Acciones

Eleccion de compaiiias de alta calidad

Recientes ventas indiscriminadas

| Vision
resu tarc.m en nuevas T
oportunidades
Transicion de ETF hacia acciones
directas
Criterios de calidad .
.. Ventaja
Sentimiento o
Competitiva

A mayor volatilidad, mayor
necesidad de gestion activa

Criterios de calidad
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Metodologia de seleccién de acciones

[ 4

Proveedor de investigacion institucional

Revelation

Investment
Research

Analysis Basadas en el Downside Risk Alert (DRA):

*  C(Clasificacidon de acciones segun el riesgo a la baja a medio plazo

* Identificar atributos de inversién especificos que tienden a preceder

retorno relativo mediocre

DRA MSCI

Portfolio US. IMI Excess

Year Return EW Ret  Return
2003 39.0% 31.1% 7.9%
2004 22.3% 12.3% 10.0%
2005 4.0% 6.1% -2.1%
2006 19.0% 15.5% 3.5%
2007 4.3% 6.2% -1.9%
2008 -29.7% -37.2% 7.5%
2009 44.7% 29.1% 15.6%
2010 26.7% 17.3% 9.4%
2011 6.1%% 0.4% 5.7%
2012 18.5% 16.5% 1.9%
2013 42.6% 35.0% 7.6%
2014 14.8% 11.7% 3.1%
2015 1.5% 0.4% 1.2%
2016 16.9% 12.7% 4.2%
2017 18.7% 21.9% -3.3%
2018 -14.2% -8.2% -6.0%
2019 29.6% 27.7% 2.0%
Annualized 13.9% 10.2% 3.7%

Annualized Portfolio Turnover = 20.0%
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Metodologia de seleccién de acciones

3 amplias perspectivas de inversion: Valorizacidn, Finanzas y Sentimiento

12 conceptos de investigacion, cada uno predice histdricamente riesgo a la baja:

Research Concept Downside Risk Rationale

Val ti Stocks with low adjusted FCF vs. enterprise values, low forecasted EPS growth vs. earnings yield &
u» aluation low/negative shareholder yields tend to underperform
Valuation View

Fundamental Growth Stocks with weak and inconsistent revenue, income, FCF & dividend growth tend to underperform
| u Fundamental Sta b|||ty Stocks with highly variable revenue & CF tend to underperform

. . . Leverage & Efﬂciency Stocks with high LT debt & low revenues vs. assets & COGS tend to underperform
Financial View

Stocks with recent external financing & high recent capital expenditures vs. net operating assets tend
Cash Sources & Uses o underperform

Analyst Forecast Revisions Stocks with recent negative forecast revisions tend to underperform
Su rprise Persistency Stocks that consistently report negative EPS surprises tend to underperform

Price Volat|||ty Stocks with highly volatile prices tend to underperform

Stocks with low recent price correlation to market movements, extreme covariance with long-term
market returns , extreme recent share turnover & weak long-term risk-adjusted price performance
tend to underperform

Short Seller Sentiment Stocks with high & growing short interest tend to underperform

Technical Action

Sentiment View

Tail Risk Stocks with very high or low revenue & EPS growth and gross margins tend to underperform

Sector Specific Stocks with weak scores on highly predictive factors within their sector tend to underperform
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Metodologia de seleccién de acciones

Retornos comprobados

DRA Predicted Relative Returns (oos-z020) DRA Predicted Volatility ¢:001-2020)
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Historicamente, DRA predijo retornos y riesgo relativos
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Metodologia de seleccién de acciones

DRA: Una muestra ilustrativa

Ticker Company Name Sector 1Y|:Ae::°|?/| Kt DRA Decile DRA Score stg:g:g ;:::_’eDc:':
INTC Intel Corporation Information Technology 40.5 i 1 i 33 i -1 i -2
AAPL Apple Inc. Information Technology 41.5 E 2 E 30 E 10 E 3
HON Honeywell International Inc. Industrials 41.5 i 2 i 29 i -4 i 4

| | | |
UNP Union Pacific Corporation Industrials 42.0 i 2 i 28 i -1 i 2
| | | |
FB Facebook, Inc. Class A Communication Services 42.5 i 3 i 23 i 5 i 12
| | | |
BRK.B Berkshire Hathaway Inc. Financials 45.0 i 4 i 14 i 7 i -7
| | | |
NVDA NVIDIA Corporation Information Technology 50.0 i 7 i -4 i 1 i 4
| | | |
TSLA Tesla Inc Consumer Discretionary 54.0 i 8 i -16 i 2 i 10
| | | |
NFLX Netflix, Inc. Communication Services 56.0 i 9 i -25 i -1 i -2
| | | |

¢Como seleccionamos el universo de inversion ?
* Consideramos solamente las acciones con clasificacién DRA abajo de 6
* Cualquier titulo que ve su clasificacion subir arriba de 6 esta candidata a potencial eliminacién
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Estrategia de Inversién

Erlanger: Una herramienta técnica avanzada

" Herramienta institucional enfocada en
) entregar a inversionistas indicadores
técnicos y de sentimientos sobre el

phil erlanger research | . ..qo

THE ART OF THE SQUEEZE PLAY

Objetivos:

* Facilitar la toma de decision de compra o venta de una accidn, sin mirar solamente a
los precios de las acciones, pero también a factores técnicos intérnales

* Los Indicadores incluyen:
v Sentimiento (option ratio, short ratio)
v Volumen (volume swing, divergence)
v' Triggers (crossover spread)
v Tendencia (displaced moving average channels)
v’ Patronales temporales
v’ Etc...
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Estrategia de Inversion

Erlanger Research Chartroom

TREND i ENTOM

Qm&a v -
s | B | € [ D | e | F | & [ v | 1+ | J [ x| M [ w | o | P | e | R [ s [ T
Symbol Sectar | Sector Rank | ETD:D |Change Met3 | EVS:D | Power | Techw]| Shares Shor1| Short | Short | Heavy Short | Type | Etlanger CycleR |Seasona| DM& Channel:D | DM ChannelW | DM Channel:M
Rank Rank Intensity Ratio  lIntensity Gracle Cption Juice 40
Rank Rank
L1 [INTC | Technology: Semiconductors 437 -247% 868 74%  100% 48818767 2% 220 3 2 72% 045
| 2 |&BT  Pharmaceuticals 043 -054% FET 97%  100% 23053535 92%| 463 4 1 T4% 0.80
| 3 [MSFT | Technology: Software_Sery 252 -157% -046 79%  90% 55155212 58%| 214 4 il 88% 0.44
|4 |[BOX  Hesfth Care Equip & Serv 690 310% -16.28 72%  90% 4316927 35% 378 3 i 66% 032
15 [Jm Pharmaceuticals 188 1.41% 1365 87%  90% 20336177 80% 289 3 1 79% 062
| 6 |BABA  Technology: Software_Sery 321 168% -268 69%| 90%| 31897381 26% 196 1 2 72% 058
L7 |AMZIN  Retaiing 190 Rally | 1423 -072% 412 B6% 90% 4399459 8% 119 3 0 30% 093
| 8 |MODLZ  Food Beversge & Tobacco 60 Raly | 105 -205% 1203 54% 90% 13868291 1% 22 2 1 74% 078
L9 |Pm Food Beverage & Tobacco 60 Rally 042  055% -1010 T B0% 11426916 7% 21B 1 1 % 0415
[10|ASPL  Technology: Computers_Equip 11 POURaE 052 -0.20% -15.73 60%  &0% 36427906 19% 130 4 2 N% 098
111 | MHE Consumer Durables_Appare! 200 Raly | 264 -309% 558 E2% 60% 11996180 67% 1588 3 i £0% 0.54
[12|unp Transportation 120 Rally | 084  060% -15.03 54% 50% 10200227 62% 325 3 0 83% 0.89
[13|GOOGL | Technology: Software_Sery 40 Rally 1564 1.36% -16.23 67%  50% 4025138 100% 253 4 0 63% 0.82
114 | 1B Technology: Software_Sery 40 Raly | 200 -177% 1889 1% 50% 19131600 53% 4497 3 i 2% -0.50
[15|@COM | Technology: Computers_Ecuip 110 Rally | 138 -200% -10.36 42%  50% 19770061 6% 144 4 0 1% 033
[16|@COM  Technology: Computers_Equip 11 PORaEl 138 -200% -10.36 2% 50% 19770061 26% 144 4 0 1% 033
17 |FB Technology: Software_Sery 40 Raly | 0&s 051% -13.01 E7% 50% 30175034 100% 142 1 i 79% 0.4
|18 |mDT Health Care Eguip & Serv 50 Raly 187 -203% -E12 B5%  50% 12232163 94% 259 5 0 T4% 062
l19]|FB Technology: Software_Sery 40 Raly | 0&s 051% -13.01 E7% 50% 30175034 100% 142 1 i 79% 0.4
|20 CRM Technology: Software_Sery 4 Rally 587 -392% 1512 3TH 40% 13535362 32% 246 2 0 85% 0.91 25 Inside From &bove
[21|PYPL | Technology: Software_Sery 4 Rally -1.29  -1.33% -1763 45% 40% 16121443 B4%| 238 1 0 83% 0.58 23| Inside From &bove
|22|PEP Food Beverage & Tobacco 60 Rally | 538 -429% 775 1% 40% 11962022 T4% 285 2 i a0% 082 1
[23]v Technology: Software_Sery 4 445 -269% -16.41 46%  40% | 30032260 55% 404 1 0 80% 0.7
|24 | ma Technology: Software_Sery 4 DONREIF -1169  -462% -23.18 3%  30% 8223194 0% 234 3 3 B1% 0.96
|25 |Low Retailing 190 Raly | 266 -3.00% -2004 1% 20% 11594713 52% 27 4 3 53% 014
|26 |BKNG  Retailing 190 Rally | 3709 284% 1496 43% 20% 1386017 89% 353 2 3 B5%. 0.0
27 |HON Capital Goods 14 Rally | 204  155% -1577 43% | 20% 5447569 B9%| 313 3 3 70% 015

Una vez que se ha tomado una decision de inversiéon en base a nuestra DRA (andlisis fundamental), el Erlanger
Chartroom (andlisis técnica) permite validar y ejecutar la transaccién al momento oportuno.
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Estrategia de Inversion

Erlanger: Un enfoque sectorial

1wk  1mos ort R imos  Jmos z Y

. Change Change Change 0 iz - Rank Change)
Househeld & Perseonal Products I d . . (9.1}
Food Beverage & Tobacco 1 1 L I I L (12.4)
Health Care Equip & Serv : i / ; . (15.4)
Telecommunication Serv ] 5 b b . (10.4)
Pharmaceuticals i ! . (13.7)
Technology: Software/Serv 3 3 X (13.0)
Utilities. : : g . (6.5)
Technolegy: Semiconductors ) L I . (14.8)
Technolegy: Computers/Equip 11 [1) 4 (3520 (1.9) 0.9 41.79 3.1 6.2 20| 185% | 29% | 127%| 7.5% | 616 (14.9) (8.2)
Transportation 12 2 10| 28.15 1.7 8.9 | 51.69 3.7 9.1 86| 337%| 34% | 11.2% | 9.0% | 611 (14.4) (11.0)
Materials 13, 5 3|31.84 27 35| 4470 3.0 ) 29| 269% | 3.2% | 21.0%|145% | 654 (11.4) (6.2)
Diversified Financials 14 (1) (4} 39.93 0.2 (3.3)| 43.50 T3 76 44| 270%| 46% | 25.7% |174% | 587 (16.6) (10.9)
Capital Goods 15 0 1|28.42 0.6 (3.8)| 47.68 4.0 7.1 25| 284% | 26% (| 11.2% |108% | 57.2 (16.9) (9.5)
Wedia 16 (4) (3} 2817 (2.4) (5.7) 48.19 47 7.8 40| 338%| 25% | 10.0%| 63% | 677 {11.9) (6.7)
Commercial Services 17 2 (3} 27.92 22 (9.7)| 46.64 8.3 11.3 08| 225%| 29%| 167% |147%| 723 (B.4) 26
Consumer Services 18 (1) 0| 23.68 (0.9) (7.1) 50.33 5.0 Hils 7.5 333%| 22% | 126% |104% | 629 (9.2) (13.6)
Energy 19 3 5| 22.82 5.0 3.7 5013 12.4 14.5 92| 278% | 1.5%| 13.4% |11.3% | 5r2 (14.3) (12.1)
Retailing 20/ 0 0| 2569 (1.3} (5.4) 4401 32 5.4 (0.1) 295%| 16% | 123% | 9.8% | 666 {11.5) 3.0
Consumer Durables/Apparel 21 0 (2} 25.00 (0.2) (3.7) 41.62 (2.0) 1.6 (0.8) 242%| 21% | 17.9% |13.7%| 63.0 (10.4) (6.0}
Automobiles & Components 22 (4) (5)| 18.16 (5.0} (11.5) 51.73 11.0 9.8 83| 327%| 20% | 122% |122% | 559 (12.6) (5.8)
Real Estate 23| 0 (17} 20.50 (0.4) (18.2) 43.44 {(189) (09) (27) 258%( 289%| 23.9% 22.0% | 568 {15.9) (9.9)
Banks 24 0 (1} 19.40 (1.9) (13.0) 38.59 6.6 i3 47| 220%| 0.0% | 27.8% |26.8% | 64.0 (10.0) (4.0}

La clasificacion sectorial permite asignar el capital a los mejores sectores de actividad.
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Retornos histdéricos comprobados

EVOlUCién H |Sté riCa de unainversién de $1,000 en Enero 2015
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—\/itae Patrimonial
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JAN FEB MAR  APR MAY JUN JUL AUG  SEPT  OCT NOV DEC YTD

2020 0.3% -1.3% -2.5% 1.3% 1.0% 0.4% 1.7% 0.8% -0.5% -0.4% 0.4%
2019 6.2% 1.1% 0.5% 1.3% -0.4% 1.8% -0.1% 0.3% 0.1% 0.8% 0.4% 0.4% 12.9%
2018 0.7% -0.8% -0.3% 0.7% 0.6% -1.0% 1.9% -0.1% 0.5% -3.4% 0.0% -5.4% -6.6%
2017 0.3% 0.7% 0.3% 0.5% 0.9% 0.1% 0.6% 0.6% 0.7% 0.9% 0.7% 0.6% 7.0%
2016* -2.1% -0.2% 4.1% 0.8% 0.4% 1.1% 2.2% 0.4% 0.7% -0.1% -0.2% -0.1% 7.0%
2015* 0.9% 2.8% -0.2% 1.3% -0.3% -0.7% -0.3% -3.4% -0.9% 2.9% 0.4% -2.0% 0.3%
Rendimiento desde lanzamiento*® 22.3% Anualizado 4.2%
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Términos de inversion

Nombre del Fondo Vitae Patrimonial Fund
Domicilio Bahamas
Administrador Genesis Fund Services
Auditor BakerTilly

Custodio Ansbacher

Liquidez Diaria

Comision de Gestion 1%

Comision de Rendimiento 10% (High Watermark)
Inversion Minima S 50,000

Vitae se puede comprar desde cualquiera cuenta de inversion
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