ASPERMONT B

FINANCIAL SERVICES

Dividend Stock Basket B2B
December 2021



Contents

éfé N
{Ee} I Partners Group VVONOVIA
. % UBS
1. Description/Investment rationale T w % V@ aMaDEUsS
—_ Post

2. Investment process
= Top-down approach
=  Bottom-up approach — Quantitative LVMH SchnEeéder

3. Company Analysis e OMeta o C (\l
= General example

. s
Transaction snapshot ‘ e %}"@ %&f =.
Risk management procedures OTom mvoﬂnﬂmdisk@ WG  TIABbot pgrosof
Top weights company results analysis — DPW Untlover-

Performance/reasons behind additions in 2020 @@;
Investment in growth stock — example JD.com O “‘“*,Q*
Investment in value stock — example Deutsche Post '& A REALTYIlUKOIl.rW BN
10 Monthly Reports

11. Historical Performance

LG AirLliquide

O NOUL B

—~= DS fcntl

ASPERMO\NAT. Dividend Stock Basket B2B 2




Aspermont Dividend Stock Basket

1. Description / Investment rationale

Fiscal stimulus combined with unprecedented monetary measures helped markets to recover from March
2020 turmoil. Since then, difference between yields from dividends compared to bonds expanded in favor of
dividend paying stocks, which is summarized in table below

Using blended approach with more focus on value stocks, Aspermont’s Dividend Basket is a basket of shares
that is composed of a broadly diversified portfolio of around 30 attractive stocks, predominantly in
developed markets

We prefer companies with healthy balance sheet especially with:
= Well established products and stable profit margins
= Low debt to free cash flow
= Sound corporate strategies and a management team with long run in the relevant industry
By underweighting Financials and Raw material companies, we mitigate risk of high-yield dividend stocks
We reinvest the cash flow that is generated through paid dividends back into stocks in the basket
To enhance vyield, we actlvely using covered call strategy

Money Market

Investment 3 Months 2 Years 5 Years 10 Years Dividend Yield
USA +0.11% +0.97% +1.56% +1.78% +1.30% (S&P500)
Germany -0.53% -0.57% -0.35% -0.03% +2.08% (DAX)
Switzerland -0.71% -0.47% -0.21% 0.04% +2.49%(SMI)
UK +0.15% +0.83% +1.0% +1.19% +3.00% (FTSE 100)
Dividend Basket - - - - +2.11%

I Yield (% p.a.) Comparison Equities / Bonds as of 31.12.2021.
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Aspermont Dividend Stock Basket
2. Investment process — Top down approach
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The stock selection process is performed both top-down and bottom-
up by dedicated analysts in the company

Top down factors can include, but are not limited to:

= Macroeconomic trends

= Low interest rate environment that has become the new normal

Sapan o1

2021 1216020

= Consumer confidence steered through digitalization and increased access to [LSTRY§ Few

information for the consumer s~ GLOBAY, satal
e | - RN Ly Wf};’}%ﬁ}&G
=  Growing importance of environmental sustainability e l.)!ll(\)ught mugces:“ ‘2 € Yoy fl/ 40,
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= Geopolitical events <O mnronmer;mg CIISIS Te]
= COVID-19 breakout shapes economic policies R"'“f°'e‘t de“'mc:‘)"lf’:gqul
= Qutcome of the election 'or-ém(.:uof-l-:att.‘;m ‘:\:‘DO i f;;:‘l'c‘
= Seasonal factors (e.g. oil price, heating, weather related such as ‘g‘*éa as?.l\.’AV’RUS = g
Q(E‘, LUL T IS H
typhoons, natural catastrophes) § SealeVelrisGuen- 2 & iame.

= Extraordinary events (political elections, crisis situations, OPEC
decisions, big sporting events such as Olympics, World Cup,
FED/ECB meetings)

= |n general can be said that in recent years: US Company Dividends <
European Company Dividends and US Stock Price Performance >
European Stock Price Performance

Level of real output

Time
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Aspermont Dividend Stock Basket

2. Investment process (Cont.) —

Bottom-up approach — Quantitative

Bottom-up factors include but are not limited to:

Balance sheet health and quality
OCF and FCF stability

Debt to equity and interest coverage
Dividends

= Dividend yield and history

=  Payout policy

Cost/debt structure

P/E and P/B ratios compared to peers

Stable margins

= QOperative margin and specific revenues/expenses are compared to peers (for
example, we prefer Pharmaceutical companies with high R&D expenses or
banks with majority of revenues coming from Wealth Management over
Investment banking)

Sustainable revenue streams
= Sector exposure (i.e. diversity of their revenue streams)
= Geographic diversification

FX exposure and risks
Earnings release and guidance

Extracts from latest Annual reports used in analysis,
above Vinci revenue distribution by area/segments,
below Vonovia Dividend per share/Funds from Operation
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Aspermont Dividend Stock Basket

2. Investment process (Cont.) — Bottom-up approach — Qualitative

54 + (L 54.0 2 1
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€ os | 14 Changes Summary
= Business model stability T i, Wb Bibri
|Name Title ‘Ekard Age  Tenure Start

= Does the company offer value to its customers? e M o

Nikola Hagleitner(Pending) (CED:P&P Germany/Hember 07/01/2022

= Management competences and good corporate governance

= We evaluate if the top executive’s educational background fits in company’s profile
alongside with work experience in companies prior to appointment in senior board

= We prefer lower/moderate management aspiration for acquisitions/mergers
= Management continuity in both dividend strategy and leadership

= Family-owned companies are more focused on their core products and
financial stability compared to companies with more dispersed shareholders
where a cosmetically clean balance sheet seems to be the focus sometimes

= Supply chain analysis — balanced dependence of suppliers and customers

= Earnings release guidance and communique of company

. . &y 172 @ 187 lies
= Company outlook, expansion plans and major events ; Vo e g
= -
. . . . ‘;::::Ifl_t“ Systemes SE 1847 Goedeker Inc
= Analyst opinions / analysis / comparisons S A P — e > ©

alysis: Latest Sales Surprise Percentage
10 o
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Aspermont Dividend Stock Basket
3. Company Analysis — general example

In-house equity analysis

= |n-depth balance sheet analysis

= Detailed catalog with clear rules for
screening the investment and decision-

making

Equity Analysis

: DPW GY Equity

m

UR

Company DEUTSCHE POST AG-REG
Sector Industrials
Subsector Transport-Services
Country GERMANY
Domicile DE
Market Cap (USD) 63541
Average Volume in USD 168'512'a54
P/E Current ¥ 17.47

P/E Mext Year 15.64

P/B ratio 3.08 ||
Free Cash Flow 2321

Cash paid for debt 1244
Interest paid for debt/ratio 53.6%
Eigenkapitalquote (%) 22.7%

Net Income 318598
Operating Income S017.61
CF from Operation 6708.37
Long term Growth s58

EPS 12m 2.05

EPS - 1¥r Growth 26.04

EPS Sy growth rate befare XO a.49
Dividend Yield 272
Operating Margin 6.52
EBITDA Margin 12.68
EBITDA Margin 3y average 10.a8
Debt to Assets (<33%) 32.49
Debt to Equity (<40%) 117.78
Met debt / trailing 12m EBITDA 1.73
EBIT / Interest expenses s.89

Total Assets 63366
Total Liabilities 45885

Tot Liab / Total Assets 72.41
Cash to Total Assets 5.49
Rating Outlook Moody's STABLE
Issuer Rating Moody's Aaz
Rating Outlook S&P HENSA NSA
Issuer Rating SEP A

#Total Analysts Recommandation 28.00

# Buy Rec 22.00
Percentage TB.6%

# Hold Rec s.00
Percentage 17.9%

# Sell Rec 100
Percentage 2.6%

RS 63.31

vola 60 days 1569
Current EV / Trailing 12m FCF 15.62
Return on Equity 20.01

Source: Aspermont Capital

AG - equity analysis
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Example of various Bloomberg screenshots that aid in the analysis, 2021

Equity analysis based on various factors such as

= Balance sheet analysis
= Earnings trends

= Research / recommendations from best-in-class analysts

= Technical analysis

= Management track record/credibility
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Aspermont Dividend Stock Basket
4. Transaction Overview Snapshot

= All decisions with rationale are part of our investment journal

As Chinese tech companies crashed due to new internally imposed regulation and possible problems with listing on foreign markets, we increased Kingsoft by 0.5%, in move contrary to overreaction of market. LVMH
and Deutsche Post strike levels were placed 5% above current market prices.

Deutsche Post exceed 60 level for the first time, Morgan Stanley is also on the alltime high while JD.com recovered most of its value, giving the opportunity to write call options.

Since the summer rally and data support of this trend, we i d position in mentioned stock towared target weights.

Stock has passed resistance level of 100 due to attractive dividends we decided to increase position

Second step toward target of 2.5%

e decreased Amadeus position s stock is approiching resistance level which was not broken in last three atempts. We decided to reduce Unilever due to side movements and used cash procedes in stocks with
higher potentional

Stock from media sector was long time on our radar, recent market correction caused price to decline roughly 10%, so we started with initial investment.

Both of the companies have suffered due to market conditions not related to company performance. As there were no negative news, e increased exposure.

As performance of the basket reached +20% YTD, with most of the earnings already passed, we started with taking profit, with goal to increase cash position to roughly 30%. In first step, exposure was reduced in
stocks with highest growth on monthly basis : Partners Group, Roche, Amadeus, Porsche, Lukoil while Vonovia, Vinci and Munich Re positions are cut as we don't see short term growth potential.

Second planned increase in cash, equally distributed among DB stocks.

Example as of 31.12.2021.

Source: Aspermont
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Aspermont Dividend Stock Basket
5. Risk Management Procedures

= Qur extensive monitoring program identifies signals for the Earmings stry | 6N Cosensus Qv | €05 st Covrage | 462
3 Mext »'mnounce'nent_ (c) 11::01, Trailing 12Ij P,-’lE _44.5 Em’Holi.-’Sell 25/3/1
m a n a ge m e nt Of m a rket r I S k * ;:‘;'I;pl?:;cle;‘::r-lo.'e 34925,02555; :st. ‘lT’G“j (LizPs;)JE _:3?3; gargettPr'ce :;
n Ea rnings/announcements Comgany Financials | MODL » [T ]Curent Period Ovenview LA/aL)] Prior Period Analysis (Vr/20) i
-— . T IR s
. . il Adj+ . of
= News flow/headllne risk xz-Egi AP 03% 613 Stronger Misses § of §
13 Revenue 0.14% 15.0% Weaker Esat 5 of B
= Implied volatility skl Fro I (s 5of8
. . . 14 EBITDA 0.04% 33,53 Stronger Beat 5 of B
= |nter-market correlations: FX, Interest rates / credit risk,

Earmings Trends | B4 » Bleomberg Intelligence Preview | BI »
B Forwarding Leads Deutsche Fost's
Results Higher: 3] Praview
Deutsche Post's Freight Forwarding 33
preliminary results came in about 33%
above Ebit consensus, given its access
to ocezn and air-freight capacity, which
s in short supply. This offsst weaker
Ebit results at Express, Post & Parcel

Commodities

= Each company has a dedicated chart where technical
indicators are used to trigger alerts on both a price support
and resistance line

=  Automated stops and alerts are deployed

EUR

CHP | 1.1328 *“““Lu-"v\w“"”"‘

it Alert

nit Alerts to Top LHces Groups) ® Show Groups O Show Inactive Alerts @ Send Sumr“ary at [16:00 ] Daily
0| Last Seourities | B d Limit INotes | Expi Delivery o
All

lLast Trade cr. | 1830{POSSIBLE BUY
Last Trade 3= DB: PM AVG PP G622
74 Dec call opticn 740
6441DB: TENCENT R1 644 G&37
1601 Dec call option 160
130iDec call option 130
61{Call strilce DPW
59.5{DB: VONOVIA R1 59.5 G590 - Sell 13
360{Roche - R1 360
17.315Y High UBS
1650|Partners Group - ATH R1
14000 Flutter - buy Travel

&

©

172.98/5U FP Equity
124.36/SAP GR Equity

.00{R0OG SW Equity
UBSG SW Equity|

(SR R CRCRCR]

0000000000 00000000000

|
b 1.1000 124, 34 SEP GY Equity 128 547 R1 - possible increase M
128.00{NESN SW Equity| 117]Sell zone Nestle M
|\PAH3 GY Equity| 100{R1 - Possible sell M
93.54/PH US Equity 95|DB AVG PP 95 uEQ
- |DG FP Equity 9408 AVG PP 54 4 4B B
| WKL N Equity 911DB AVG PP 91 339|5 ¢ uUR®
1520,00/PGHN S Equity/ 905/DB 4G PP 905 5 e L
128.00{NESN SW Equity 50]-10% AVG PP Nestle G621 S3E 9 M
s = s o T T 103.20/WKE NA Equity |1 as 85 POSSISLE SELL 04 uEQ
nlnustraha 61 2 9777 $600 Br‘:le 5511 2395 9000 Europe « 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 65000 ?:.s,;;a;:ass:sgsszzzossoo B;ﬁ;;‘,:ié‘sgsg;;oggogurwe 31.520‘7233 ;‘gozgggmg ‘%ﬁﬁ;,g;“g;g,"3’;23::?;?3,,33 sy
Japan &1 3 4565 3900 Singapore 65 6212 1000 . 1212 318 20005" ‘8‘391PC’E'FS“G'Pﬂz'Ef‘Og1320225;393;—‘::;c§8—0ec—2021 e SN 484391 CET GMT+1:00 H216-2833-171 zs—oec—aozl 12:06:24

Source: Bloomberg 28.12.2021
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Aspermont Dividend Stock Basket

6. Performance/reasons behind additions in 2021

= Markets in 2021 continued rebound, as vaccination process
speed up, while fiscal/monetary stimulus remained.

= As our orientation to favorize value stocks coincided with
general shift of the investors, we made minor adjustments
to our portfolio.

= Mild corrections were used to invest in blue chip EU
companies, while the strengthening of dollar combined with
USA holdings gave us an opportunity to take profit.

= Most of the proceeds were used to gradually build up

position in emerging markets, who trailed developed
markets in 2021.

= Food: Nestle

= Software:  Tencent

= Tobacco: Philip Morris

= T Meta Platforms
= Chemicals: Air Liquide

Top 5 additions in 2021

1. Schneider Electric (F)

Purchase Price

125.7

Performance
2021 YTD
33.5%

Performance
since purchase

Current price

26.2% 158.6

2. Novonordisk (D) 481.2 77.0% 56.6% 753.6
3. Morgan Stanley (US) 77.6 46.9% 26.3% 93
4. Nestle (Switzerland) 100.7 18.4% 22.6% 123.5

5. Air Liquide (F)

128.4

13.3%

18.1% 151.7

Top 5 performers Performance YTD Top 5 weights s
weight YTD
1. Novonordisk 77.0%|1. Novonordisk 4.90% 77.0%
2. Hermes 75.0%|2. Schneider Electric 4.40% 33.5%
3. Partners Group 56.0%|3. Microsoft 4.20% 52.6%
4. Microsoft 53.0%|4. Partners Group 4.10% 55.9%
5. Porsche 49.0%|5. Deutsche Post 3.90% 38.5%

Revitalizing of company growth potential by focusing on emerging market/pet food business

Largest Asia company by market cap, oriented on social network/gaming segments

Leader in transition towards smoke free products, with highest dividend yield among peers
One of the most recognizable world brands, with largest number of users worldwide

Benefits from the stable usage of chemical gases in medical/industrial purpose

ASPERMONT B
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Aspermont Dividend Stock Basket

7. Investment in growth stock — example Schneider Electric

Oversold [730]
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\ ‘ r .
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)
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@ ”4‘ g FWIIL",I ity l"ur'l W) 'l
gl 7
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2021

Australia 61 2 9777 5600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 29
Japan 81 3 4565 3300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2021 Bloomers Finance L.

Excerpt from Investment Journal

Trans Date Description

03/03/2021 DivB: Call Option on Schneider Electric
03/04/2021 Div B: Write covered call options Schneider Electric, Deutsche Post, Microsoft
20/05/2021 DivB: Add 1% on Schneider Electric

~ 03/08/2021 DivB ; Write call option on Schneider Electric

As stock surpassed all time high level
after excellent Q3 results, we decided to
write call option on 160 level to enhance

yields

|

During the correction on markets, stock

- ..,“,.1 A;.J ) P 16
i““’ Wi s lost 15% with no fundamental reasons

behind, perfect time to double position

1

As stock surpassed all time high level
after excellent Q2 results, we decided to
write call option on 150 level to enhance

yields

During the correction on markets, stock
lost 10% with no fundamental reasons
behind, perfect time to double position

Writing a call option on double top
formation at 130

Comment

Strike price of 130, maturity of 19/3/21 (we sold call option in order to add gains betting that the price will not reach this level by maturity date)
Stocks are near all-time high, on those price levels we are taking premium and in case of reaching strike value, we are taking sizeable profit.

Planned purchase on moderate carrection of European market to achieve strategic weight of 5%

As markets reacted very positively to earnings, especially efficiency increase, we wrote option on 1/3 positiion on strike 150, 5% above current spot level

ASPERMONTH
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Aspermont Dividend Stock Basket
7. Investment in growth stock — example Novonordisk

NOVOB DK | 732.7 +4.6 o™ 07 2. TC 607 %77

B o 10012 Vo o 9 73 L 731.1CVa 189.25

NOVOE DC Equity +|  edit - | - ;20 G 620 Novonordisk
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[ 10 [ 30 [ an | ot NT0 || 5v | v [oaily w ||~ O] « ] vable | [Add Datz |- et chert [ Purchase 1% after stock touched long
a i iee 732 s P800 . .

e R1-770 - term corridor, once parabolic growth

S,

e
,./I['m( ( i|r'|"'|-LI"".:I|IN1| -

ended

Taking profit by gradually reducing

— exposure prior to summer months and on
L eso reaching top level of corridor
,— P 500
e -;‘.;l —_— 5
“' ]'"tnllllhll'“l]‘ 'I‘" e
L?Il.tl_ il .
S " As the stock exhibits downtrend
T R e e e = movement after publishing results, we

2021
Australia 61 2 9777 600 Brazil 5511 2335 9000 Europe 44 20 7330 7500 Germend 43 63 9204 1210 Hona Kona 852 2977 6000

Jepan §1 3 4565 300 Singapore 65 6212 1000 U.5. 1 212 515 2000

SH 454331 CET GMT+1:00 H216-2833—165 256Dec—2021 12:27:54

Excerpt from Investment Journal

Trans Date Description

03/02/2021 Div B: Novonordisk reduced to 3%

12/02/2021 Div B: Novonordisk increased to 5%

10/06/2021 Div B: Profit taking on Deutsche Post, Austria Post, Novenordisk

16/07/2021 DivB: Profit taking on Vonovia, Morgan Stanley, Lukoil, Partners Group, NovoNordisk
06/09/2021 DivB : Purchase 0.8% to round pasition of Novenordisk at 5%

initially sold part of position, but as price
moved closed to resistance level, we
repurchased in expectation of exceeding
resistance level

Copyright 2021 Eloombera Finance L.F.

e Comment

Taking profit from recent stock appreciation

Increasing exposure toward healthcare sector, as Novonordisk quickly bounced back and approached resistance level

All of the abovementioned stocks had an excellent performance during May, so we opt for profit taking.

To build reserve of cash towards goal of 15%, we slightly adjusted participation in abovementioned stocks that had good performance in June.
After extended growth that become parabolic in August, stock lost 10%, making a good entry point to achieve strategic weight

ASPERMONT B
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Aspermont Dividend Stock Basket
7. Investment in growth stock — example JD.com

o us % Market e 09473 495 100 2xE
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L - e P 54, 7.
B e i s A AT Mo oA market crash in March
Feb Mar Apr May Jun Jul fuig Sep Oct Moy Dec Jan Feb
2020 2021
Australia 61 2 8777 S600 Brazil S511 2335 3000 Europe 44 20 7330 7500 Germeny 49 63 9204 1210 Hong Kona &52 2977 6000
Japan &1 3 4565 §300 Sinagpore 65 6212 1000 .3, 1 212 315 2000 Copuright 2021 Bloombera Finance L.P.

SN 434391 CET  GMTHL:00 GEET—4434—170 09—Feb-2021 11:30:33

Excerpt from Investment Journal

Div B: Enter 1.0% in JD.com After checking company financial fundamentals and management and rising importance of e-commerce in
31.3.2020 coronavirus pandemic, we made initial investment in Chinese JD.com
2.4.2020 Div B: Increase JD.com to 2.5% After initial investment, we increased position in JD.com to current strategic weight of 2.5%
22.4.2020 Div B:Increase JD.com by 1.7% E-commerce is gaining share in retail business, so we adjust upwards strategic weight of JD.com to 5%
28.4.2020 Div B: Increase Jd.com by 0.7% Final purchase towards strategic weight of 5.0%
8.6.2020 Div B: Take profit on portion of JD.com position Take profit on amount that exceeds 5.0%
29.9.2020 Div B: Write options on JD.com and Microsoft In uptrend movement of stock, to get better option premium, we wrote option on two tech stocks in our portfolio

S o D had a drop of 3% on that day, unjustified by fundamentals and stock previously rose in most of Q4 in previous
14.12.2020 IV - Increase ° years, that's why we chose to increase our exposure, in expectation of stock appreciation in January.
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8. Investment in value stock (cont.) — example Deutsche Post

DFY GY £ 1 35.09 +0, 10 P V== /= R
. (%} 12:59 d  Wel 1,192,811 0 35.007 H35.14Y L 34,797 Val 41,7151
DPW GY Equity 95 96) (7] Step 3
12,/30/2019/5 |0?/1?.:’2020 S| |Last Px Local CCY |- EI Mov Avgs -~ [ Key Events Possible purchase if stock

1D ] 30| M | &M 1y [ 5Y | Max | Daily v|_ |_|_[ Tahble I # Chart Content [ | - ) .
; ; , , maintains for 2-3 consecutive

'# : ; : ; #2 - : : = trading days above resistance
! | -n-a*ﬂé'_* ~ . | °'m. [+ level on 35

5 uu.*_nﬂ ", - : //'|II 'uj”'.] / -32.00
______ "1' T ﬁ[ W f

1 1 ' ~ ' / rnﬂ'i : Step 2

Stock going sideways for 2
weeks, but still inside uptrend
B P —— corridor. To enhance yield
:ﬁwhn;.;ammn Bl and still capture 15% of

- Low on 02/18/20 19.10
| | smavG (50) on Close  30.767
SHAVG (200} on Close 30.325

upside potential, we wrote
call options with 32 strike

1l Valurne 1.19GM

5
-E10M .

i |||I||mi'n.mmmnllr.nrlﬂhﬁmmhrmmm ...... | O\ sens

T T 3.1 : Feb 14 Feb 78 Mar 16 TR Bpran | May 15 May 29 Jun 15 Jun 30 15 Stock passed |0ng term
Australia 61 2 8777 600 Brazil 5511 2395 5000 Eurcpe ot 20 7330 700 GermEnY 49 63 9204 1210 Hong Keng $52 2977 G000 resistance level on 28, its on
Tapan 51 3 4565 3900 Singapore £5 212 1000 U5, 1213 315 2000 Copyright 2020 Eloombery Finance L.F.
SN 454391 CEST GMTH2:00 H194—943-0 17-TUl-2020 13:19:42 uptrend movement’ from the
risk/reward criteria, it's a good
Excerpt from Investment Journal entry point
Div B: Increase Deutsche Post by 2.5% Temporarily overweight position in uptrend stock movement

19.5.2020

Div B: Write call options on Deutsche Post with strike 32 Tactical buy of latest 2.5% in Deutsche Post was executed with price roughly 15% lower than strike level of written call, so if the option is executed
27.5.2020 beside premium we will capture a part of profit
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9. Top Weights Company Results Analysis — Deutsche Post

. . Debt
Main Overview = Financial debt as of Sep 30, 2021, €19.4bn (€19.3bn as of Sep 30, 2020).
= Global production cycles require global logistics, so does the growing = Largest increase in debt was in 2018 vs 2017, as company took on more
ecommerce market. leases for new equipment to further expand its logistics fleet.
= Deutsche Post, with their DHL arm are important players in the = Total Equity as of Dec 31, 2020 was €14.1bn, with debt/equity at 1.02.
market where just-in-time production has become the norm. = Cash and cash equivalents as of Sep 30 2021 amounted to €3.9bn (€4.5bn
= Shift towards online communication will have long term adverse at Dec 31, 2020).
effect on traditional mail volumes. = QOCF is stable and was growing last 5 years, while similar trend is seen for
= Positive outlook on expenses as staff costs increase only due to higher FCF which was €6.5bn for the Sep 30.2021.
retirement benefits despite the fact that total employees have
increased. Management
= Dr Frank Appel has been CEO since 2008 and has a member of the Board
Finance Performance since 2002. His appointment ends in 2022.
= Tenure: 13 years.
Q3 2021 Q3 2020 Share in total =  Compensation: 7.7m EUR.
Express 5,910 4,869 21% 29% = Education: Holds MSc Chemistry from University of Munich and PhD in
Global forwarding 5,712 3,727 53% 29% Neurobiology from ETH, Zurich.
Post & Parcel 3,599 3,817 -4% 17%
Supply chain 3,653 3,083 19% 18% Principal sources of risk:
E-comm solutions 1,376 1,216 13% 7% = Strong competition with other providers, Amazon.
Total 20,036 16,222 24% 100% = Weaker economic growth.
= Faster decline in mail volumes.
= Failure to expand margins in Express.
Table 2: Cash Generation (€ bn) = Failure to turn around Global forwarding division.

News and Outlook
= The Group expects EBIT to further grow in 2022 to €7.9bn.

2018 2019

Cash fromOperatlons 33 43 >3 72 10 = The outlook for the FCF for the period 2020 to 2022 is revised to more
Capital Expenditures -2.2 -2.7 -2.2 -2.9 - than EUR 6 billion (previous: €5.5bn).
Free CashFlow 1.1 1.6 1.9 43 6. = Adetailed guidance for 2021-2023 was published on March 9th, 2021.

(Source: Bloomberg)
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10. Monthly Reports

AMC Aspermont Dividend Stock Basket

Product update as of November 30, 2021

MNAV per share (November 30, 2021): EUR 183.40 monthly performance: -0.54%, YTD: +18.78%, since Inception: +83.03%

The Aspermont Dividend Stock Basket

The Actively Managed [Strategy) Certificate (AMC) Enked to the Aspermant Capital Dividend Stock Basket provides investors
Accass ta a broadly diversified portfalio of around 30 attractive value stocks. We particudarly seek aut companies with stable
or growing drddends and payout ratios, driven by healttyy balance sheet structures and sustainable revenue and eamings
growth. While screening for such guantitative elements as margin growth, free cash flow and debt-to-equity ratios,

o ive aspects fke I 1 performance and corporate strategy are 3o induded in our selction process, A
minimum of BO% of the portfolio will ke invested in large cap names with market capitalizations of over EUR 10 bilion

Manager’'s Comment

Fireshng of sarnings seascn i Novesber [fed mackets 1o ol time
hgh valuation, but outtreak of omiron type of CoTOnavinus
alorgsde wzh high inflation readings caused significant correction in
the end of the manth. By sascating two planned reductions in
CxgOse, we ncrexed our cash poiition from 6.5% to 25%, thus
minimaizing negative effect to anly -0 5a%. Performance of indices:
SRP A%, Drc -3 5, SMI S0A%, FTSE -2.5%. Tekng profit on USD

n 20 currency dstrbution wis. 17% of the
235645 are In USD; 10% »n CHF, 5% in DEK, 5% in HXD and remaining
£3% in FUR. Number of Dividend Banket wirs unchanged, in terms of
secter aliocation, ndustrials have share of 15%, followed by 10% in
Healthcare, 9% of Anancials, 7% Consumer discretionary and IT, 6%
Enecpy and partcipation of ather sectorns below 5%

txcept mocm effects and wius concems, Nowember lacked
compary-igechic niws, which resdted in mone weenly ditributon
of performance. As mentioned, steady prowth was recorded in first
hatf of the month, white final weet erased gans, partculsry in
Eurcpe. In astcipation of moderate cormection, our sirategy n this
month was 10 Increase cash, which we have esecuted n two steps
prior 1o market drop, Best performer in owr portioio was 10 com
[wwghet 2 5%, +0.3% conltr | in compiow-maintiised nevesue growth
of 30% in O3, together with Inclusion on man HE index this offses
negative effect from lower margins. After promising annowncement
on Capitll Marketcdey, Schrwidur [45% waght, +02% contr.|
opposed the market trond and wis one of fow sTocks 10 gain vakio
ey omicron cuthresk. Another stock that beat market was Dgeal
Realty (1.7% weight, +0.2% perf) m stock finished maonth st on
stribe lewal of our CGal options, thus alowing us 10 book masiswum
profit.  Recent addiions, Wokers Xluwer and Hermes ako
cverparicemed macket, but since posbion is stil in buld wp phas
1% annd 0.5% weights respectvely], contribution was +0.1% éach On
the other side. SAP [2.5% weight, -0.3% contr.| negative performance
won parbarty offust bry wetting cal options with strice just abowe spot
price 1o drop in vakie, whie 0f companies (Total 2.9% and Lukol
1.9% weight] suffered from plunging of of price by Jmost 20% on
demand fears caused by wrus, resubng with -02% and 03%
Canritation respectively.
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Certificate Terms
Issuer: UBS AG RNy =LA .
Advisor: Aspermant Capital AG Lo s s e bl ol
T e Meaturity: Jure 12, 2018 (extended to June 13, 2023)

Profile: Tracker-Certificate (SWSP-Code: 1300] Listing= SIX Suiss (51 /]
Launeh date: lune 2013

Legal Disclaimer:
et e canbilly

e Capital reliable. Mo guarantos is asumed
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irmagslimants, arst 1he evciseess oo Uhims. [rpepeyey P s Lk 34 3 uiel Ui fustura pafism i

Aspermont Capital AG, Loewenstrasse 66, CH-BOCE Zurich - +41-33 333 6644, ch ch
Copyright & 2021 Aspermont Capital AG. All rights reserved.

Monthly Reports are available on our web page:

www.aspermontcapital.ch - News & Products
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Historical performance

Return history ( 2021)

lan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec YTD
2013 -0.45% 3.76% -1.26% 3.13% 2.37% 1.85% -0.45% 9.18%
2014 -2.25% 3.09% 0.73% 1.53% 2.66% 0.43% -1.12% 1.13% 0.95% | -0.60% 6.05% -2.26% 10.52%
2015 7.71% 0.77% 5.42% 2.75% -1.34% -4.10% 3.76% -8.30% -0.70% 3.59% 1.96% -3.47% 8.19%
2016 -4.97% -1.53% 1.56% 1.94% 2.69% 1.36% 0.22% -1.65% 0.46% -1.04% -1.31% 5.31% 2.29%
2017 -0.31% 2.65% 2.99% 0.94% 1.65% -2.27% | -1.10% | 0.06% 1.35% 2.23% 0.23% -0.56% 8.03%
2018 0.53% -2.94% -1.78% 3.40% -0.54% -0.22% 4.12% 0.10% 0.30% -6.18% -0.31% -8.12% -12.91%
2019 6.88% 5.52% 2.43% 2.52% -3.48% 2.06% 0.51% 0.41% 1.15% -0.27% 0.67% 0.22% 19.79%
2020 -0.33% -8.12% | -10.0% 4.75% 3.00% 4.63% -1.07% 5.55% -1.78% | -0.40% 13.6% 0.98% 2.39%
2021 0.91% 1.54% 5.44% 0.54% 1,97% 3,16% 0,00% 1,81% -3,01% 5,86% -0,54% 3,76% 22,54%
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BS European High Div (EUR) Fund

Certificate Terms

liswer; UBS AG

Advisor: Aspermont Capital AG
1SIN: CHOZ1SE84732

Prafile: Tracker-Certificate (SVSP-Code: 1300)
Launch date: June 2013

Currency: EUR

Denomination; EUR 100 per Unit

Current price: EUR 150 per Unit

Maturity: June 12, 2018 (extended o June 13, 2023}
Listing: SIX Swiss Exchange (31X Structured)
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11. Historical Performance — Cont.

= Performance of stocks are compared to each other daily.
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Source: Aspermont Capital
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