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Return

Class SA S&P 500 TRI
March 2020 -7.03% -12.35%
Year to Date -11.10% -19.60%
Inception to Date 6.71% -5.11%
Key Fund Data as at March 31, 2020
NAV 106.707
AUM in fund USD 16 million
AUM in Strategy USD 27 million
Number of Positions 99

Monthly Commentary

March brings to an end the first quarter of 2020 - a challenging period
for everyone and every industry. The GBI — Good Governance Fund
showed exceptional relative performance, losing 7.03% in March versus
a loss of 12.35% for the S&P500 TR index. This represents a remarkable
outperformance over the index of 5.32% in March and 8.49% year to

date. The accumulated outperformance since the inception of the fund
on February 20, 2019 now stands at 11.82%.

In terms of sector allocation, it was the underweighting to the Industrial,
Energy and Financial sectors that contributed the most to the month’s
relative gains over the index. An overweight allocation to Consumer
Staples and Information Technology also had a positive impact. The only
notable detractor was the underweighting to the Healthcare sector.

In this difficult environment, it is worth noting that a significant part of

GBI — Good Governance Fund is an open-ended
Luxembourg registered RAIF. The objective of the
fund is to outperform its benchmark S&P 500 Net
Total Return Index over a full business-cycle. To
achieve its objective the fund systematically selects
the 100 companies that have demonstrated the
strongest governance characteristics within the S&P
500 universe, excluding tobacco, defense, and oil

companies.
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Custodian ING, Luxembourg
the performance came from stock picking. Some of the fund’s largest
positions were positive in March: Amazon, Netflix, Walmart and Eli Lilly. Auditor EY, Luxembourg
Within the S&P 500, around thirty companies lost more than half their
market cap during the month, of which the fund held only three:
Nordstrom, Gap and Kohl.
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
GBI - Good Governance Fund 2,45% -6,67% -7,03% -11,10%
2020 S&P 500 TRI -0,04% -8,23% -12,35% -19,60%
2019* GBI - Good Governance Fund 0.71%* 3,72% 5,01% -7,21% 6,48% 2,37% -1,01% 1,07% 1,91% 3,05% 2,98% 20,04%
S&P 500 TRI 0.06%* 1,94% 4,05% -6,35% 7,05% 1,44% -1,58% 1,87% 2,17% 3,63% 3,02% 18,02%

*February 20, 2019 - February 28, 2019.
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Past performance does not guarantee and is not a reliable indicator of future results.

Monthly and Inception to Date Performance
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Green Blue Invest SA, Chemin de Chantravil 1, 1260 Nyon, Switzerland, E-mail: inffo@greenblueinvest.com, Web: www.greenblueinvest.com
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Investment Advisor

Green Blue Invest (GBI) SA is a Swiss-based investment advisory firm dedicated to ESG and Impact investing. The company aims to
help investors achieve both impact and investment performance goals.

Website: www.greenblueinvest.com
Contact: info@greenblueinvest.com

DISCLAIMER:
Green Blue Funds Sarl has prepared this documentation exclusively for illustrative purposes. It has been developed on the basis of information received from carefully selected contributors.

Nevertheless in no event does it constitute a part of the official fund prospectus or the marketing documentation issued by the fund’s promoter. This document constitutes neither a sales document
nor a solicitation in regard to the subscription of fund shares. Past performance is no guarantee of future results. The relevant risk factors attached to the investment policy and its implementation
through specific financial instruments are described in the official fund prospectus.

GREEN BLUE INVEST GENERAL DISCLAIMER This electronic communication (this Document) and its contents are intended for the recipient only and may contain confidential, non-public and/or
privileged information. If you have received this electronic communication in error, do not read, duplicate or distribute. Please advise the sender immediately and delete it from your system (if
permitted by law).

This document is only directed at professional clients and eligible counterparties and the services or investments referred to in this document are only available to professional clients and eligible
counterparties. Retail clients should not rely on the information herein.

Green Blue Invest makes no representation or warranty that the information contained herein is accurate, complete, fair or correct or that any transaction is appropriate for any person and it should
not be relied on as such. All information is subject to change without notice. Nothing herein shall be construed as a recommendation or solicitation to purchase or sell any financial product or security
or as an official confirmation of any transaction. The information in the Document has been compiled and obtained from sources believed to be reliable, but Green Blue Invest does not represent or
warrant that it is accurate and complete or that any transaction is appropriate for any person and it should not be relied on as such. Any information concerning the performance track record of any
financial product is given purely as a matter of infohttps://us.spindices.com/indices/equity/sp-500rmation and without legal liability, representations or warranties on the part of Green Blue Invest.
Any decision by an investor to offer to buy or otherwise deal in any of the securities herein should be made only on the basis of the information contained in the relevant offering memorandum,
prospectus, and/or subscription document, as applicable, of the relevant financial product (the "Offering Documents"). The Document does not therefore include sufficient information required to
make an investment decision. This communication is for information purposes only. Any market or other views expressed herein are those of the author and or the sender only as of the date indicated
and not necessarily those of Green Blue Invest. E-mails may not be secure or error free and information could be lost, destroyed, incomplete, delayed, altered, intercepted, corrupted or fail to be
delivered. Green Blue Invest makes no representation that this e-mail or any attachments are free of computer virus or other defects or inherent risks and accepts no responsibility for any loss or
damage or liability of any kind arising there from. Green Blue Invest reserves the right to retain all messages. Green Blue Invest refers to Green Blue Invest SA and its affiliates. Any financial product
and/or any other securities mentioned in the Document may not be eligible for sale in some states or countries.

THIS BRIEF STATEMENT DOES NOT DISCLOSE ALL OF THE RISKS OF AN INVESTMENT IN THE RELEVANT FINANCIAL PRODUCT

Performance returns provided in this document are either targets or estimates and is in not way an indication or claim regarding minimum or guaranteed performance. For additional and more
detailed information concerning restrictions and risks of any specific fund, please consult the relevant fund prospectus. Additional information for Swiss investors: This Document is only directed at
Swiss qualified investors and the services or investments referred to in this Document are only available to Swiss qualified investors. Retail clients should not rely on the information herein. This
document may only be distributed in or from Switzerland only to qualified investors within the meaning of Art. 10 Para. 3, 3bis and 3ter CISA. The Fund has appointed Hugo Fund Services SA, 6 Cours de
Rive, 1204 Geneva, Switzerland, as its Swiss Representative. Banque Cantonale de Genéve, 17 Quai de I'lle, CH-1204 Geneva, Switzerland is the Swiss Paying Agent.

The Prospectus or Memorandum, Key Investor Information Documents, Memorandum and Articles of Association as well as the annual and semi- annual reports may be obtained free of charge from
the Representative in Switzerland. In respect of the Shares/Units distributed in Switzerland, the place of performance and jurisdiction is at the registered office of the Representative in Switzerland.
EEA DISCLAIMER: “NOTICE TO PERSONS IN THE EUROPEAN ECONOMIC AREA (“EEA”)

The Fund is an alternative investment fund for the purpose of the European Union Alternative Investment Fund Managers Directive (Directive 2011/61/EU) (“AIFMD”). MC2 S.A. is the Alternative
Investment Fund Manager (“AIFM”) of the Fund. Interests in the Fund may only be marketed to prospective investors which are domiciled or have a registered office in a member state of the EEA (“EEA
Persons”) in respect of which AIFMD marketing rights have been exercised by the AIFM under Article 31 or Article 32 of AIFMD and in such cases only to EEA Persons which are Professional Investors or
any other category of person to which such marketing is permitted under the national laws of such member state. This document is not intended for, should not be relied on by and should not be
construed as an offer (or any other form of marketing) to any other EEA Person. A “Professional Investor” in an investor who is considered to be a professional client or which may, on request, be
treated as a professional client within the relevant national implementation of Annex Il of Directive 2004/39/EC (Markets in Financial Instruments Directive) and AIFMD. A list of jurisdictions in which
the AIFM has exercised marketing rights under Article 31and/or Article32 of AIFMD is available from the AIFM on request.

SWITZERLAND:

The Fund may be distributed in or from Switzerland only to qualified investors as defined under applicable law and regulations. The representative of the Fund in Switzerland is Hugo Fund Services S.A.,
6 Cours de Rive, 1204 Geneva. The paying agent of the Fund in Switzerland is Banque Cantonale de Genéve, 17 Quai de I'lle, 1204 Geneva. The prospectus, the key investor information document, the
articles of association as well as the annual and semi-annual reports of the Fund may be obtained free of charge at the registered office of the representative in Switzerland.
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