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Cumulative Return since March 2000 +105.78%* vs. Euribor 3M +40.13%

AUM: € 16.02 m.

INVESTMENT POLICY

Belgravia Delta SICAV is an equity market-neutral open-ended investment company. Belgravia Delta invests in European cash
equities and uses derivatives. The investment objectives are to achieve annual returns of Euribor 3M plus 300 b.p. with an
annualized volatility lower than 5% and a R2 against the Stoxx 600 of less than 0.15.

MONTHLY RETURNS (%)*

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Cum
2000 T 4507 213" 038" 0537 1.14" -0.57" -1.82"7 3.08" 0.02"7 0.06" 5.13
20017 2327 -006" 1.827 1.027 1347 034" -127° -1.057 154" 1.14"7 226" 155" 11.44
20027  0.757 -1.937 2537 0.657 288" -0927 -0.787 047" 3.417 4297 -138" 0397 10.62
2003 -1.887 -0.60" -2.10" -0.57° -0.01" 0227 -001" 0497 -091" 148" -1.887 0.197 -5.51
20047 0557 0737 0.127 -0.14" -0.36" -0.197 -0.07" -0.25" 0597 025" 067" 2197 4.15
20057 1.487 0.42 -0.33 -0.35"7 0297 1457 0927 1737 054" -0.71" -0.11" 0937 5.34
2006 1257 1.117  1.127 -0237 -0.797 -0.04" -0.16° 0.04" -0.737 0.157 081" 0.11" 2.65
20077 0997 050" 1487 0.187 0617 047" 0.66° -1.097 -0.30" 020" -0.01" 145" 5.23
20087 -294°  0.60 -1.007 063" 206" 2917 -1.05° 0.187 -1.61" -005" 1.46' -124" -5.85
20097 2617 1887 -0.52"7 1.60° 001" 053" -1.13" 1397 145" 081" -081" 1.10" 9.20
20107  1.417 0597 0397 0927 -0217 -0.80" -0.84" 1727 210" 044" 081" 236" 9.18
2011 326" -036° 0327 -0.07" -0.15" -1.45" -0.23" -0.85" -024" -0.35" 0.03" 0.05" -6.42
20127 020" 073" 024" 1487 -025"7 -1.62" 1227 -1327 -041"7 050" 098" 1.827 3.57
20137  1.28"7 223" 208" -0.17 1.007  -029" 3517 0497 0297 1717 096" -0.197 7.91
2014 330" 046" 0.17 -1.00" 1.12"7 -1.327 0217 041" -03" -026" 1.69"7 231" 6.90
20157 2547 2927 1127  1.607 2677 -0.117 154" 1.017 0397 -0.69" 0837 0947 15.72
2016 -2.38 -2.38

PORTFOLIO MANAGER COMMENTS

In January Belgravia Delta dropped by 2.38% with an average beta of -0.01 against the Stoxx 600, which fell by 6.35%. Equity
markets corrected sharply, as a result of increased fears on economic deceleration in China and the USA and renewed

concerns on the stability of the yuan.

In January, Belgravia Delta had a poor performance due to adverse stock picking. All sectors contributed negatively.

Individually, Philips, Ahold and Bonduelle did well.

As of the 31st of December, Belgravia Delta had a net equity exposure of 3.6% and a beta of 0.01 against the Stoxx 600.
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STATISTICS

B. DELTA* STOXX 600

SINCE MARCH 2000

Average Monthly Return % 0.39 0.31
Annualised Return % 4.64 2.56
Monthly Standard Deviation % 1.31 4.53
Ann. Standard Deviation % 4.54 15.68
R2 with Stoxx 600 0.07 -
JANUARY 2016

Return % -2.38 -6.35
Average Gross Equity Exposure % 41.58 100
Average Net Equity Exposure % 7.87 100
Average Daily VaR % 0.18 1.83
Average Beta -0.01 1
Gross Equity Exposure at 31/01/16 % 31,18 100
Net Equity Exposure at 31/01/16 % 3.58 100
VaR at 31/01/16 % 0.11 1.88
Beta at 31/01/16 0.01 1
GEOGRAPHICAL ALLOCATION

Scandinavia Other 2.92% France 13.68%
8.70%

Italy 9.56%

Germany
32.15%

United Kingdom
15.80%

ISIN Code: ES0133493033

Bloomberg Ticker: BEDELTA SM

*Until February 2002 the historical track record corresponds to another Fund managed by the

same manager under the same investment policy.
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