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Fund performance and risk analysis Fund Description
Monthly NAV The AUS Fund invests in
UCITS funds pursuing
alternative strategies
104 Top 3 positions Current Weight displaying a good level of
resistance in periods of
102 M &G Episode EUR 9.5% market stress.
100 Portland Hill Fund Sicav Catalyst Driven 8.4% L .
The objective of the Fund is to
%8 MW TOPS Ucits 79% beat the MSCI AC World
96 - Hedged EUR with half of its
Total 25.8% volatility over an economic
o cycle.
92
To achieve this goal, the AUS
90 . . .
Fund invests mainly in
88 Long/Short  Equities  and
56 Event Driven Equity-linked
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Normally, the AUS Fund will
include between 12 and 20
target UCITS Funds. Heron
Asset Management is
responsible for the portfolio
management. However, the
due diligence process of the
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Manager commentary

LSF - Alternative UCITS Strategies ended the month down by -0.69% in EUR compared with
the MSCI AC World Hedged EUR up by 1.33%. VIX (Implied Volatility) ended the month at
18.1% down from 21.2% whilst credit spread deteriorated slightly. November experienced a
typical “V-shape” market, sliding at the beginning of the month and rebounding strongly at the
end. In this context Long/Short Equities have always some difficulties to react promptly. The
net exposure to equity market is currently at 33% which seems here to remain at this level
among our Managers for the next couple of weeks.

This month, best contributors were Managers exposed to China: Javelin (+7.7%) and
Brillance (+3.0%) but also Episode (Global Macro, +2.6%). The main detractors were Marshall
Wace TOPS (L/S Europe, -2.8%), Maverick (L/S US, -2.7%) and Alken (L/S Europe, -1.5%).
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DISCLAIMER

This document has been prepared by Heron Asset Management SA, authorised and regulated by the Swiss Financial Market Supervisory Authority, FINMA. This document has been provided for informative purpose only and must not be used or
considered as an offer or solicitation to sell or buy the securities listed herein. Any investor decision to buy or sell shares of the Luxembourg Selection Fund — AUS must only rely on information and conditions listed in the prospectus of the Luxembourg
Selection Fund — AUS. Performance data, provided by UBS Fund Services (Luxembourg) S.A. acting as administrator, will not necessarily be repeated in the future and do not constitute a guarantee nor a projection of future results. The opinions
expressed herein, subject to modifications without notice, are purely indicative and do not constitute an investment suggestion nor a legal or a tax advice.

The prospectus (edition for Switzerland), the Key Investor Information Documents, the Articles, the annual and semi-annual reports in French and further information can be obtained free of charge from the representative in Switzerland: Carnegie Fund
Services S.A., 11, rue du Général-Dufour, CH-1204 Geneva, Switzerland, tel.: + 41 22 7051177, fax: + 41 22 7051179, web: www.carnegie-fund-services.ch. The Swiss paying agent is UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, Switzerland. The
last unit prices can be found on www.swissfundata.ch.



