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Description

Global Data Sentiment (GDS) is a multi-asset strategy
that invests in developed market equities, bonds and
currencies. GDS automatically analyses over 1.5 million
news items every day to gauge sentiment in over 30
capital markets and derive investment signals. Millions
of news items from commercial and non-commercial
data providers are processed, grouped into overarching

themes and used to calculate signals.

GDS reacts more quickly to market changes than
traditional approaches that rely on delayed publication

of fundamental data.

Quoniam Sentiment Signal

Our signal is the aggregation of
sentiment across more than 100
sub-themes across the eight
major thematic blocks for the
asset classes of equities, bonds,
and currencies.

Equities

The strategy aims to deliver consistent returns regard-
less of market cycles, with a Sharpe ratio of 0.8 to 1.0
and low correlation to equity, bond and hedge fund
strategies.

The strategy's target volatility is 15% p.a. and aims to
achieve equity volatility and returns with low correlation
to the broad equity market. The ex-ante volatility bud-
gets are allocated to equities, currencies and bonds in

a ratio of 50:30:20. The constraints provide for a maxi-
mum equity exposure of +170%, a maximum duration of
+15 and a maximum FX exposure of £170% against the
Euro.

Bonds Currencies

Business
Earnings, credit ratings,
investor relations, ...

Inflation
PPI, PPI guidance, CPI, ...

Macro

Economic budget deficit,
economic growth, sovereign
debt, ...

Economy
Taxes, public finances,
housing, ...

Monetary policy
Central bank, monetary
policy, interest rates, ...

Stock market
Stock market related news

Economic growth
Economic growth,
stagnation, recession, ...

Crisis
Natural disasters, conflicts,
wars, civil unrest

Central Bank sentiment
Statements by Central Bank
members

Implementation using high liquid instruments on equity indices, government bonds, and currencies

Equities: 16 markets
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= Japan = United Kingdom

= Netherlands = (+ € Stoxx)

Bonds: 6 markets
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Mutual fund performance
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Indexed Performance
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Source: Bloomberg, Quoniam Asset Management GmbH, own calculations, Undl: collateral pool

Monthly performance since inception of the strategy’

Annualised performance

HEQ

11.82%

-217%

mFl mFX mUndl mGDS

Year Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Total
2021 — — 3.09% 1.98% 0.18% 3.55% 4.49% 6.59% -7.24% -1.58% 9.97% -1.40% 19.72%
2022 -4.74% -3.01% 6.60% 4.07% 2.98% -6.82% -2.72% -3.70% -559% -2.41% 3.97% -3.93% -15.21%
2023 -0.75% 4.58% 4.31% 0.29% -0.12% -1.69% -1.62% 0.34% 0.28% 1.26% 3.28% 9.48% 20.84%
2024 0.06% 4.57% 4.15% 0.90% 0.49% -1.08% 0.08% -0.79% 1.04% 3.28% 1.76% -2.97% 11.82%
2025 3.30% 1.27% -3.66% -0.04% 4.78% -0.14% 0.66% 0.75% 3.72% 2.77% -1.76% 1.28% 13.37%
2026 1.56% 3.76% -2.69% 3.32% 2.49% -0.97% 2.04% 0.90% 0.36% 11.12%
Source: Bloomberg, Quoniam Asset Management GmbH, own calculations
Positioning end of month
Equities Fixed Income (duration) Currencies
P SGD
AU us
CH SEK
us
CA GB NzD
T NOK
SG JP
SsP JPY
HK GBP
™™ DE
GB CHF
ZA
EU CA CAD
DE AUD
FR AU
NL usp
5% 0% 5% 10% 4 3 2 0 1 2 -50% -40% -30% -20% -10% 0% 10%
Historical exposures
Average Current Change vs
since start positioning* previous month
Equity net exposure 68% 41% 76%
Fixed income net exposure (duration) 2.53 -3.62 1.16
Currencies net exposure -47% -59% 41%
Total gross exposure 357% 255% -19%
Total net exposure 147% 55% 40%

*End of month, Source: Quoniam Asset Management (own calculations)
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Key characteristics in comparison since 02/21

Perf Vol Max SR Corr.

p.a. p.a. DD GDS
GDS 10.7% 11.8% -19.9% 0.75
MSCIWorld?2  122% 13.4% -20.4% 0.78 40.1 %
Global Gov® -2.8 % 49% -55% -095 356%
WI CTA* 5.9% 5.0% -8.1% 0.82 14.6%

Source: Bloomberg, Quoniam Asset Management GmbH, own
calculations

Disclaimer

2on

1) Net performance, Mgmt Fee .50%, Perf. Fee 10%. The strategy started
on 26 February 2021 and scaled to a target volatility of 15% for the
carve-out. The first mandate started on 31 December 2021 with a target
volatility of 5%, which was leveraged to a target volatility of 15%. The
data shown is based on our model calculation, according to which the
composition of the portfolio can be determined exactly at any point in
time in the past. On 29 October 2024, a sub-fund of the QFS SICAV was
launched by Union Investment Luxembourg S.A. with 15% volatility.
Underlying: short duration

(<1Y MDur) govies, agencies, covered bonds with a minimum rating of A,
currencies as margin, residual.

MSCI World (EUR hedged)

ICE BofA Global Government (EUR hedged)

With Intelligence (formerly Eurekahedge) Index — The WI CTA Index
tracks the performance of a diversified universe of CTA and managed
futures funds that systematically invest across global futures, currency
markets and commodity futures. Performance in USD.

The use of investment services as well as investments in financial instruments are conjoint with risks. For more
information and guidance on opportunities and risks, please visit https://www.quoniam.com/en/risk-information/

This document was produced by Quoniam Asset Management GmbH (hereafter
‘Quoniam’) using reasonable care and to the best of our knowledge and belief. It is
provided for information purposes only and is for the exclusive use of the recipient. The
opinions, appraisals and information expressed in this document are those of Quoniam
or derived from publicly available sources at the time of writing and are subject to change
at any time without notice. However, Quoniam provides no guarantee with regard to its
content, completeness and topicality.

This document is expressly not intended for use by retail clients within the meaning of
article 4 (1) (11) of Directive 2014/65/EU (MiFID II). Excluding documents compiled for
investment committee meetings or those compiled in order to fulfil contractual obligations
(e.g. reporting), this document qualifies as marketing material that has been published for
advertising purposes only. We hereby expressly note, that the information provided do
not constitute a statement of assets in accordance with applicable investment law.
Consequently, we advise the recipient to turn themselves to the respective investment
company.

For more detailed information, in particular a description of the mentioned funds’ risks and
rewards, please refer to the prospectus, the key investor information document and the
most recently published annual and semi-annual report. These publications are available
upon request and free of charge from the German payment and information agents, DZ
BANK AG (Frankfurt/Main). The aforementioned documents constitute the sole binding
basis for the purchase of fund units.

The information contained herein does not consider any personal and financial circum-
stances of the recipient. Therefore it does not constitute an offer or a recommendation to
buy or sell financial instruments or banking services. Neither historical nor future perfor-
mance simulations and financial market scenarios are a guarantee for current or future
performance. We advise the recipient to seek investment advice in order to ensure that
information provided is in line with their own circumstances.

This document has not been prepared in accordance with legal requirements designed
to promote the independence of investment research. Further, it is not subject to any
prohibition on dealings ahead of the dissemination of investment research. As a
consequence information and opinions herein must not be read as independent
investment research.

This document shall not be reproduced or passed on to third parties either in part or in
full without the written permission of Quoniam.

Quoniam is authorised and supervised by the Federal Financial Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht) and is subject to limited regulation by
the Financial Conduct Authority. Details about the extent of our regulation by the
Financial Conduct Authority are available upon request.

Quoniam processes your personal data including name, gender, postal address, e-mail
address, phone number and job title within our business correspondence based on article
6 paragraph 1 lit. b) and f) GDPR. Controller in terms of article 4 number 7 GDPR is
Quoniam Asset Management GmbH, Westhafenplatz 1, 60327 Frankfurt am Main. For
further information please read the data privacy section in our legal notices. You do not
want to receive further information from Quoniam? Please send an e-Mail to
dataprotection@quoniam.com

2026 © Quoniam Asset Management GmbH. Alle Rechte vorbehalten.

Contact

Quoniam Asset Management GmbH - Westhafen Tower, Westhafenplatz 1
60327 Frankfurt am Main

Tel +49 69 74384-0 - Fax +49 69 74384-105 - www.quoniam.com
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