BCB Newton Strategies Fund

A Non-Directional Multi Strategy Total Return Fund

Fund Objective

The investment strategy of the fund is designed to deliver a stable
evolution of attractive returns while largely avoiding market swings and
have immediate liquidity.

Fund Strategy

To achieve its targets the fund relies on multiple uncorrelated
investment strategies which generate returns from exploiting
dislocations of asset prices or relative value.

To control and manage risk the fund uses a strong and innovative risk
management framework based on a Value-at-Risk limit and limits in
five different risk factors.
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Monthly Comment

Our fund was flat in November. Compared to the full program, more
than half of the fund is invested in just two bottom up equity strategies.
Again the difficulty to gain diversification through more strategies and
larger strategy portfolios was the main reason. Specifically on the
investment strategies we run in the fund:

o The CREDIT STRATEGY investments had a flat
performance during the month. In comparison with the Euro Aggregate
Index we still do better since launch of the fund.

3 The bottom up EQUITY STRATEGY EURO made a
positive performance during November. Biggest positive contributors
were Sunrise Communications, RTL Group, Neste OYJ and Covestro.
Biggest detractors were Coloplast and Henkel. In comparison with the
Blackrock European Diversified Equity Hedge Absolute return fund we
continue to have a solid performance advantage.




BCB Newton Strategies Fund

A Non-Directional Multi Strategy Total Return Fund

. The second bottom up EQUITY STRATEGY US
also had positive performance especially during the last days of
November. Biggest positive contributions came from T Rowe Price,
Union Pacific and Foot Locker. Largest detractor was Nvidia. In
comparison with the Blackrock America Diversified Equity Hedge
Absolute return fund we regained in terms of performance.

. The SPECIALIST MANAGERS in sum had a
negative performance in the month. Best performing was Salus
Alpha, biggest negative contribution came from APUS Capital
Revalue and the OSSIAM Global Macro ETF. We gained some
performance advantage relative to the HFRX Global Hedge Fund
Managers index in EUR.

With the launch of the fund in a difficult market environment we
were not lucky and are not happy with the performance. The
comparison with the peers as defined by HFR shows the difficult
environment for non- directional investments.
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Monthly Market Comment

Markets have in November acted according to fundamental data.
Longer-term interest rates moved sideways as there is currently no
news which indicate an increase in inflation. Market participants
seem also be accepting that there will be another hike by the FED in
December. Only the US Dollar lost against the Euro, moving from
1.16 at the beginning of the month to 1.195 for probably more
technical grounds.

Most equity markets gained on the back of positive economic data
and higher earnings forecasts for the coming year and moved to
new highs, especially the US markets. European markets could not
follow and lost between 1.5% and 2%. The reasons lie probably in
the political situation, ranging from the current problems to form a
government in Germany and discussions around BREXIT.

Qil prices have been moving up almost 6% as US stockpiles have
fallen and a potential escalation of tensions between Saudi Arabia
and Iran was discussed. OPEC members seem to have been able to
curb production somewhat. Whether this will continue into 2018
however is doubtful.

The Glut Effect

Too much oil limits upward price move
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