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Market review
In January the Global Allocation Fund rose +4.24% (Class A).

Global financial markets surged in January to begin 2019 driven by investor optimism over a trade
agreement between the United States and China as well as economic growth. Global equity markets
were led by US equity markets with leading gains from small cap, technology, energy, commodity and
cyclical sectors. Global equities also gained led by Brazil, Italy and Russia. Commodities posted
strong gains for the month led by oil, while metal and agricultural commodities also gained. US
interest rates posted modest declines for the month.

In the portfolio of the Global Allocation Fund the gains were mostly made by the equity and fixed
income book. All regions contributed positively to the return of the Global Allocation Fund. During the
month of January positions in a global equity fund and a structured note were sold in full. Additionally
four other investments were decreased in size because of rebalancing reasons. The proceeds from
the structured note transaction will be reinvested into a European focused equity fund.

As of January 31, 2019 the portfolio of the Global Allocation Fund consists of 23 underlying
investments.
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Top ten positions Global Allocation Fund in %
Multi Strategy Alernatives Fund (Class C) 14 459%
“Yanguard Emerging Market Stock Index Fund 5.00%
Mawverick Fundamental Quant Fund 5.93%
G5 Japan Fund 5.45%
Meuberger Emerging Market Debt 5.06%
Credit Suisse Memory Phoenix Autocall WO 2026 435%
PIMCO GIS Income Fund 4.30%
Morgan Stanley Global Fixed Income 430%
JPK Europe Strategic Value Fund 4.23%
SEB Danish Mortgage Fund 421%
Total 58.36%
Asset Class breakdown Global Allocation Fund Direct FX exposure Global Allocation Fund
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WHAT WORKED AND WHAT DIDN'T WORK?

- The equity component of the portfolio experienced a good month (+2.97%). All regions
contributed positively to returns.

- Fixed Income (+1.04%) also contributed positively to returns in January mainly caused by
the structured notes. Alternatives contributed slightly negatively to returns.

- As of January 31, 2019 the portfolio consists of 23 underlying investments.
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ALTERNATIVES — ALLOCATION & STRATEGIES

- The objective is to achieve long term capital growth by investing in a diversified portfolio of
alternative investment funds. The manager will focus on investment boutiques within larger
asset managers.

- The portfolio is well diversified amongst 8 different strategies to reduce risks and generate a
stable return.
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DISCLAIMER:

Privium Fund Management B.V. (Privium) is authorized and regulated by
the Netherlands Authority for the Financial Markets (www.afm.nl) as an Don’t take any
Alternative Investment Fund Manager (AIFM). Both Privium Fund g
Management and the Fund are registered in the register of the AFM. unnecessary risks.
This communication is neither an offer to sell nor a solicitation to invest.  Lowerrisk Higher sk
Typically lower rewards Typically higher rewards

Past performance is not indicative of future results.
The value of investments and any income generated may go down as well | 1 | 2 | 3 5 | 6 | 7
as up and is not guaranteed.

For more information, please refer to the Key Investor Information Read the Key Investor
Document or ‘KIID' and the Prospectus on the website of Privium Information Document.

(www. priviumfund.com).
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