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OBJECTIVE AND INVESTMENT STRATEGY
The fund aims to achieve capital growth through investment in European mid and small-cap companies over the long term.

MANAGEMENT REPORT

During November the Columbus Fund rose by 13.1%, slightly behind the 13.5% increase in the MSCI Mid Cap and 13.8% in the STOXX 600. Over the past six months the Fund has risen by 17.7%, and by +60.31% since the market’s
low on March 18t. Year to date Columbus is also comfortably back into positive territory with a return of 1.7%, ahead of the -1.6% decline in the MSCI Mid Cap index and ahead of the -5.8% fall for the STOXX 600. Since inception in
June 2008, Columbus’ return has been 121%, comfortably exceeding the broad European equity index.

Going into November most market commentators were focused on the US elections and the potential for instability in the case of a contested outcome. Despite this playing out as many had feared, the period of uncertainty had little or no impact on
financial markets and by the end of the month the transition to a Democrat Party presidency had officially begun. For financial markets this news was overshadowed by the raft of positive vaccine news that came out during the month. Earlier in the
year there had been genuine scepticism around whether a vaccine could be found at all, and any success being likely 18-24 months away. In this context it is easy to understand the very positive market response to 3 different vaccines being
announced in such a short space of time. Clearly a remarkable achie t from the e sector and yet again the amazing achievements possible when the human race is faced with a problem. The travel and leisure, retail and
even oil and gas sectors which had lagged over the year, rose sharply as investors looked beyond the current lock-downs towards a hopefully more normal 2021.

While there were no new positions started in November, however, we did finish acquiring our new holding in Zooplus, the German listed online pet supplies retailer. The group is the leading ecommerce petfood retailer in Europe with just over 50%
of the online market. They sell into 30 countries across the region through two online brands, Zooplus and Bitiba and have shown consistently strong revenue growth. Customer retention ra(es are high with 91% of sales recurring, but with only ~15%
of petfood sales currently online they have considerable scope for further expansion. The recent pandemic is likely to have been a positive environment for the group with both pet p and online ion having risen throughout.

The strongest contributions to performance in the month unsurprisingly coming from some of the more cyclically sensitive holdings. Akka Technology (French listed, engineering consultancy), Edenred (French, business services)
and Fraport (German airport operator). We added Fraport to the fund in the early period of the pandemic when the valuation had collapsed in-line with air traffic. In our view the market was taking a very short term perspective towards a key asset in
the European transport network which is virtually irreplaceable. Even after the very strong returns we have seen so far there remains significant further upside for the stock to regain the level of trading from before Covid. The most significant
detractors, by contrast, were Rentokil (UK listed, pest control) and YouGov (UK, media services), both of which had outperformed in the period before the vaccines were announced and likely suffered some profit taking as investors raced towards
the more cyclical sectors.

Since June 14, 2018 both domestic and foreign investors have been able to access the Columbus strategy via the master-feeder structure between the Columbus 75 Sicav in Spain (feeder) and the Luxembourg registered Pareturn GVC Gaesco
Columbus European Midcap Equity Fund (master). The Luxembourg vehicle offers both institutional and retail share classes.

We thank you for your trust and wish the best to you and your families during these uncertain times.

RELATIVE PERFORMANCE OF FUND AND INDICES (Performance is expressed net of management and depository fees)
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PERFORMANCE 2020 1 MONTH 3 MONTHS 6 MONTHS 12 MONTHS 3YEARS 5YEARS 7YEARS 9 YEARS 2008*
COLUMBUS 1.72% 13.12% 7.68% 17.67% 4.67% 7.71% 13.27% 53.22% 109.88% 121.01%
STOXX 600 6.31% 13.80% 6.30% 11.20% -4.38% 0.75% 1.08% 19.82% 62.28% 34.63%
MSCIMID CAPS -1.26% 13.46% 8.42% 16.27% 1.06% 7.57% 11.82% 42.54% 101.32% 66.19%
IBEX 35 -15.42% 25.18% 15.89% 13.82% -13.63% -20.90% -22.94% -17.90% -4.41% -32.95%
PERFORMANCE 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008*
COLUMBUS 27.61% -15.69% 17.01% -9.22% 18.21% 11.26% 23.87% 13.04% -8.22% -2.13% 22.25% 211%
STOXX 600 23.16% -13.24% 7.68% -1.20% 6.79% 4.35% 17.37% 14.37% -12.20% 3.90% 23.40% -40.90%
MSCIMID CAPS 26.89% -15.17% 10.52% -1.64% 12.69% 6.38% 21.00% 18.70% -15.60% 16.80% 36.40% -37.78%
IBEX 35 11.82% -14.97% 7.40% -2.01% -7.15% 3.66% 21.96% -4.66% -13.11% -17.43% 29.84% -32.39%
*Since 30/06/2008
The of record from initiation at 30/06/08 to 15/06/20 corresponds to Inversion Columbus 75 Sicav followed by Pareturn C 12-B after of the master-feeder structure. Both p
substantially the same. i periormance s notnecessarly ndicative of fature results.Indices shown are Price only.
COUNTRY DISTRIBUTION SECTOR DISTRIBUTION CURRENCY DISTRIBUTION TOP 10 HOLDINGS
FRANCE 27.66% CONSUMER DISCRETIONARY 19.56% EURO 66.80% NEOEN 9.08%
UNITED KINGDOM 18.89% INDUSTRIAL 15.41% GBP 18.89% EDENRED 821%
ITALY 14.17% TECHNOLOGY 13.64% DK 4.92% INTERPUMP GROUP SPA 7.37%
SPAIN 9.43% RENEWABLE 10.93% CHF 7.09% AVAST PLC 5.99%
GERMANY 8.89% INFRAESTRUCTURE 8.94% NoK 1.40% AGEAS 5.37%
SWITZERLAND 7.09% SOFTWARE 8.18% ROYAL UNIBREW 4.92%
BELGIUM 6.65% INSURANCE 7.56% AMPLIFON SPA 3.90%
DENMARK 4.92% E-COMMERCE 5.49% BODYCOTE PLC 3.87%
NORWAY 1.40% HEALTH 3.90% AUTO TRADER GROUP PLC 3.78%
BANKS 265% GETLINK 3.53%
DATA ANALTICS 1.44%
CHEMISTRY 1.40%
PARETURN GVC GAESCO COLUMBUS EUROPEAN MIDCAP EQUITY FUND (LUXEMBOURG UCITS)
GENERAL INFORMATION SHARE INFORMATION
COUNTRY LUXEMBOURG SHARE CLASS CLASER-B CLASS 128
COMPANY PARETURN GVC GAESCO COLUMBUS EUROPEAN MID-CAP EQUITY ISIN LU1569896738 LU1569897116
INVESTMENT MANAGER GVC GAESCO GESTION SGIIC MANAGEMENT FEE 1.35% 0.75%
CUSTODIAN BNP SECURITY SERVICES LUXEMBOURG PERFORMANCE FEE 9% ABOVE BENCHMARK, 3Y HWM 9% ABOVE BENCHMARK, 3Y HWM
AUDITOR DELOITTE MINIMUM INVESTMENT ONE SHARE ONE SHARE
TRANSFER AGENT / FUND ADMINISTRATOR BNP SECURITIES LUXEMBOURG NET ASSET VALUE (EUR) 165.33 € 157.58 €
INVESTMENT MANAGEMENT COMPANY MDO MANAGEMENT SERVICES FUND BLOOMBERG PAMCBI1 PAMCBI2
ADVISOR ALTERNATIVES ST JAMES LLP / COLUMBUS INVESTMENT PARTNERS LTD
COLUMBUS INVESTMENT PARTNERS IS AN APPOINTED REPRESENTATIVE OF
ALTERNATIVE ST JAMES WHICH IS AUTHORISED AND REGULATED BY THE FCA
INVERSION COLUMBUS 75 SICAV (SICAV SPAIN)
GENERAL INFORMATION SHARE INFORMATION
COUNTRY SPAIN ISIN ES0124519036
CATEGORY EUROPEAN EQUITIES MANAGEMENT & ADVISORY FEE 1.35%
INVESTMENT MANAGER GVC GAESCO GESTION SGIIC PERFORMANCE FEE 9% ABOVE BENCHMARK, 3Y HWM
CUSTODIAN BNP PARIBAS SUBSCRIPTION / REDEMPTION FEES NIL
AUDITOR DELOITTE SL REGISTRATION NUMBER CNMV 1343
LAUNCH DATE 30/06/2008 NET ASSET VALUE GALCULATION (EUR) DAILY
BASE CURRENCY EUR CUT OFF TIME 1300 HRS
CHAIRMAN Pedro Yagiiez NET ASSET VALUE (EUR) 19.25€
pedro om DAILY LIQUIDITY LIQUIDATION ON T+3 BASIS
BLOOMBERG SO712 M
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