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Fund fact sheet as of 30 April 2021

Quick facts Investment approach
Fund category Asia Pacific Objective: Superior long-term (5+ years) absolute returns through investment in the Mekong Region.
Legal form SICAV SIF Mekong Region: Fast-growing region (Thailand, Cambodia, Laos, Myanmar, and Vietnam) with
Fund domicile Luxembourg significant tailwinds: young population of some 240MM people in the Mekong and over 600MM in
: broader ASEAN, increasing regional integration, rapid urbanisation, and underdeveloped capital
Reco. placement period 10 years markets prone to volatility and mis-pricing.
Last NAV (USD) 154.57 Investment Approach: Fundamental, strict value, and catalyst-driven approach to investment in
NAV frequency Monthly securities available at significant discounts to conservatively assessed intrinsic value with a skewed
ISIN LU1131273259 reward/risk profile.
Distributed in LU, FR, SW, CH, UK Portfolio Construction: Highly selective concentrated portfolio and cash bias.
Risk Management: Strict buy/sell discipline based on fundamental research.
Cumulative performance Performance vs regional indices (%)
Fund FTSE FTSE FTSE
220 ASEAN THAL VIET. TR
TR (USD) TR (USD) (USD)
200
Total Gain Since Inception 1111 28.3 72.0 45.8
180 Compound Gain Since Inception 78 25 5.6 39
Total Gain Last 5 Years 56.5 36.4 52.0 103.2
160 Total Gain Last 3 Years 29.3 -58 -92 14.7
Total Gain Last 1 Year 47.8 13.2 18.1 51.6
140 2021 YTD 4.8 2.0 7.6 15.5
P/E ** 15.5 22.8 26.3 19.8
120 + P/BV ** 45 1.2 1.6 34
Source: Bloomberg | * Inception 1/4/11 **Trailing, harmonic weighted average , excluding cash and unlisted investments
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Past performance (%) - Net returns
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2014 -0.6 4.7 3.6 0.6 4.1 3.2 0.3 3.3 -0.1 -0.6 -6.0 -2.0 10.5
2015 -3.6 10.4 22 1.2 1.0 1.1 -3.0 -3.3 -1.3 6.1 0.9 -0.8 10.6
2016 -0.3 -2.9 0.6 2.0 2.1 4.4 0.7 1.8 2.8 0.4 -2.2 -0.9 8.7
2017 1.4 2.7 0.7 0.9 3.5 5.6 0.4 -1.4 -1.4 1.6 -0.1 0.8 15.4
2018 0.2 -6.8 -2.1 0.9 -4.4 -3.2 -3.4 -0.1 2.0 -4.8 -2.8 -2.6 -24.3
2019 -1.4 2.6 -4.8 1.8 -2.6 1.0 17.8 -0.3 0.4 0.3 -4.3 2.7 12.2
2020 -2.4 -1.5 -4.8 8.9 5.8 3.7 0.9 6.4 2.3 -2.3 8.6 6.5 35.6
2021 -2.8 8.4 2.0 -2.4 4.8
Fund information NAV analysis Investment team
Fund launch date 31/03/2011 Value Date Andrew Ranken is a co-founder and investment
Fiscal year end December 31st 52-week NAV high ~ 158.45 31032021~ Manager of the Fund, which commenced
Fund currency UsD 52-week NAV low 11455 29/05/2020 pperatlons in 2011. He hgs extenswg experlenloe
in corporate and project finance advisory and in
Total AUM (USD) $51.38MM HWM current 158.45 listed and private equity investing in both
Benchmark None 5-yr Std. deviation 11.34 developing and developed markets, including in
Subscription notice 2 days Max drawdown (%)  -28.12 syo717-a105110  SCUtheast Asia. He holds degrees in engineering
. . Source: Bloomberg and commerce and is a CFA Charterholder.
Redemption notice 5 days Marc Lavoie is a co-founder and investment
Management company Lemanik AM manager of the Fund, which commenced
Investment manager  Probus Middle East Ltd operations in 2011. He has extensive experience

in listed and private equity investing and trading
in Southeast Asia. He holds a degree in
International Relations and a Masters in
Auditor MAZARS Luxembourg International Management.

Custodian bank Quintet Private Bank (Europe)
Central administration European Fund Admin.
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Allocation by industry

Telco. Media & Tech 29.3 [ NNNRNREREEE
Consumer and Retail 19.1 _
Metals and Mining  13.6 | N EERE
industrials  12.7 [ N I
Financial 7.1 I
Real estate 6.2 -
Conglomerates 2.7 .
Gaming and Lodging 1.2 I
Infrastructure 0.0
Others 3.5 .
Netcash 4.7 -

Top 5 holdings

%NAV P/BA* PIEM*

Digiworld Common 151 4.1 179
FPT Corp Common 128 3.8 17.2
Kingsgate Cons Common 7.0 14.8 na
Blackstone Minerals Comm 5.3 5 na
Ang Gia Common 47 22 87
Fund (Top 5 Listed): 447 56 16.7
Fund (All Listed):* 66.7 45 155

* Aggregates are weighted harmonic means, excluding cash
and unlisted investments
A Bloomberg trailing P/B and P/E

Available share classes

Class Name ISIN

A USD LU1131273259  PRINDOU LX usD

BLMG ticker Curr.

Allocation by country of risk

vietnam  77.3 [ ENEGNINGNININGNN
Thailand  14.0 [l
Myanmar 2.7 I
Other/Region 1.2

Laos 0.0
Cambodia 0.0
Net cash 4.7 I

Primary contributors to return

Return (%)

FPT Corp Common +4.2
Diamond ETF +10.2
An Gia Common +5.4

Note: monthly total returns in US$; excludes unlisted securities.
Source: Bloomberg.

Type Mgt. fees Perf. fees

A 1.50%

*HWM = High Water Mark, for more information please refer to the fund prospectus.

Contact Probus Group

Dubai

Probus Middle East Limited
DIFC - Emirates Financial Towers
South Tower - Office 1101

P.O. Box 9519 - Dubai - UAE
+971 4 305 8000

Probus Group

www.probus-group.com

Geneva

Probus Funds S.A.
Place Saint Gervais 1
Case Postale 1988
CH-1211 Geneve 1
+41 22 906 86 00

HWM: 10% over 10% & 20% over 20% EUR 125 000

April 2021

Allocation by market capitalisation

so-somm  15.3 [N
s50-300mmM 574 [ HEENGNGNGNGGD
$3ooMm-2BN 7.1 [l
$28N-108N  15.5 [N
Gtr. than $10BN 0.0
Net cash 4.7.

Primary detractors from return

Return (%)
Digiworld Common -5.3
-17.0

Myanmar Inv Int'l Common -42.3

Note: monthly total returns in US$; excludes unlisted securities.
Source: Bloomberg.

Blackstone Minerals Common

Min. invest. TER
2.40%

Front / back load
0%/2% for benefit of fund
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Commentary

April 2021

The fund returned -2.4% during the month of April. As we write in early May, the Fund has clawed most of this this back.

Covid panic and margin pressure ahead of the end of month holidays, drove retail selling in Vietnam following lockdowns in
neighbouring Cambodia. Lockdowns in Thailand had negligible effect on that market. We think virus (and virus response)
related volatility will persist for some time - this is an opportunity for steady hands.

MIL fell markedly on low volume, suggesting weak-handed panic. Major holders seem happy to wait for eventual value
realisation. The stock now trades at less that half of last reported NAV. The situation in Myanmar has sadly not improved, but
we think iPhone ownership has come too far for complete devolution.

We reduced our holdings in Nam Long after it announced (another) directed private placement. We also reduced our holding
in Minor International common, aiming to replicate exposure on weakness via the long-dated listed warrants, another tranche
of which is due to be issued shortly.

The fund ended the month at around 5% net cash.

Disclaimer

General: This document has been prepared using sources believed to be reliable. The author and distributors of this document expressly disclaim any liability for inaccuracies it may contain and shall not be
held liable for these. The statements and opinions it incorporates were formed after careful consideration and may be subject to change without notice. Past performance is not indicative of future results, and
that it does not take account of commission and costs incurred on the issue and redemption of units. Values of an investment may fall as well as rise. This document is intended for information purposes only,
and should not be construed as, an offer or the solicitation of an offer to buy or sell any investment products or services. The latest available prospectus should be consulted before considering any investment
in the fund.

Switzerland: The Fund is domiciled in Luxembourg and is compliant with Swiss law for distribution to qualified investors in Switzerland. The latest prospectus, the Articles of incorporation and further information
can be obtained free of charge from the representative in Switzerland: ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich. The Swiss paying agent is: Neue Privat Bank, Limmatquai 1/am
Bellevue, P.O. Box, CH-8024 Zurich. In respect of the units distributed in Switzerland, the competent Courts shall be at the registered office of the Representative in Switzerland. Each time performance data is
published, it should be noted that the past performance is no indication of current or future performance.

DIFC: The use of any information contained in this document shall be at the sole discretion and risk of the user, being directed at Professional Clients as defined under the rules and regulation of the Dubai
Financial Services Authority (DFSA). Probus Middle East Limited is regulated by the DFSA.

DATA PRIVACY POLICY IMPORTANT NOTICE
PROBUS recognizes the importance of keeping the personal data of its customers and other counter-parties confidential and protecting their privacy rights. As a consequence, PROBUS has adopted a global
privacy policy consistent with applicable standards. Our Data Privacy Notice can be found using the following url: https://www.probus-group.com/data-privacy-notice.

Probus Group For qualified investors use only
WWWw.probus-group.com Page 3 of 3

GENEVA - DUBAI - MONACO - BANGKOK - LUXEMBOURG - MOSCOW




