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Dear Clients,

In these challenging times, we maintain the view we expressed last week (please see
https://quaerocapital.com/en/current-market-views/). Basically, the news flow from this
pandemic continues to deteriorate and the extraordinary measures taken by governments are
likely to create much uncertainties and volatility in the short term anyway. Whereas it remains
extremely difficult to make any meaningful forecasts, it seems to be a very violent but time
limited shock to the world economy. Our conviction is therefore that fundamentals will be the
determining aspect of the recovery. This should be a positive for active management and
reinforces the relevance of our boutique “away from the crowds” investment model.

On a more practical note, we would like to inform you of the following measures:

e  We have activated our Business Continuity Plan and most non-essential functions are
now operating from home. Our IT infrastructure has always been designed to cope
with such disruptions (we have adopted a cloud-based solution with most applications
operating as “software as a service”) and our phone system can be operated from
anywhere.

e All essential functions have been split so that key personnel that have remained in the
office do not work on the same site.

The result is that we continue to manage our funds and your portfolios seamlessly and are able
to service our clients to the same standard as usual.

Please do not hesitate to call us should you have any question about our funds, our company
or our analysis of the situation. We are delighted to exchange ideas and experiences and would
love to hear from you.

We hope that you and your family are well. We wish you all the best in the current crisis.

Jean Keller
QUAERO CAPITAL
Chief Executive Officer
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IMPORTANT INFORMATION

The information contained herein is provided for discussion purposes only, is not complete and is not, and may not
be relied on in any manner as, legal, tax or investment advice or as an offer to sell or a solicitation of an offer to
purchase an interest in securities. QUAERO CAPITAL believes the information contained herein to be reliable and
has been obtained from sources believed to be reliable, but no representation or warranty is made, expressed or
implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of the information and
opinions.

The estimates, investment strategies, and views expressed herein are based upon current market conditions and/or
data and information provided by third parties and are subject to change without notice. There is no obligation to
update, modify or amend these materials or to otherwise notify a reader in the event that any matter stated herein, or
any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

These materials include certain opinions, statements and projections provided by Quaero capital with respect to the
anticipated future performance of certain asset classes. Such opinions, statements and projections reflect significant
assumptions and subjective judgments by QUAERO CAPITAL’s management concerning anticipated future events.
these forward-looking statements are inherently subject to significant business, economic and competitive
uncertainties and contingencies, many of which are beyond QUAERO CAPITAL’s control. In addition, these
forward-looking statements are subject to assumptions with respect to future business strategies and decisions that
are subject to change. The data as presented has not been reviewed or approved by any party other than QUAERO
CAPITAL.

Nothing contained herein shall constitute any representation or warranty as to future performance of any financial
instrument, currency rate or other market or economic measure. Opinions expressed herein may not be shared by all
employees of QUAERO CAPITAL and are subject to change without notice.
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