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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 October, the Columbus Fund declined by -3.06%, comparing favourably to the -3.62% fall in the MSCI Mid Cap and -5.3% in the STOXX 600. Over the past six months the Fund has risen by +7.84%, and by +41.71% since the
market’s low on March 18th. Over the year to date Columbus has also fared relatively well with a fall of -10.1%, beating the closest benchmarks which range from -13% for the MSCI Mid Cap to -32.4% for the Ibex. Since inception in
June 2008, Columbus’ return has been 97.3%, far exceeding European equity indices.

European equities largely traded sideways over the month against a backdrop of slightly weaker consumer confidence and a contracting PMI across much of the region. Headlines were once again dominated by Covid 19 as signs of a seasonal rise
in cases led to renewed lockdowns in many European countries. The continued government furlough support across many European countries has helped to alleviate the short-term suffering of many workers but has been insufficient to prevent the
eurozone unemployment rate form rising above 8%. While clearly necessary to support the many businesses affected by the government lockdowns, the increased debt will be a burden for a long time to come. Given that the result of the US
presidential election remained uncertain it is unsurprising that equity markets experienced some weakness during the month.

October and November see the bulk of our third quarter reporting period and gives us a timely update of the operational performances of many of our holdings, as well as related businesses such as competitors or suppliers. Thus far the reports
have been largely unsurprising with most companies still cautious regarding the near-term outlook. The unknown duration and further impact of the Coronavirus make forecasting more than usually difficult and so many firms are being purposely
vague. What is clear, however, is how much has been achieved over the past months in terms of restructuring and efficiency gains to protect earnings and cash flow. In many cases the achi are underappreci by investors in terms of
the it workload and p endured across most businesses. Reviewing the relative performances within similar industries gives additional insight into the flexibility and strengths of the different business models. While none of this is to
be actively desired it is incrementally useful information for assessing our convictions.

As mentioned in last month’s commentary we took the proceeds of the sale of long term holding in Ingenico and invested in a few new positions. One of these is VGP . VGP is a company we have followed for a long time and took this opportunity to
add it to the fund. This Belgian listed company builds and, in some cases, operates logistics centres for industrial and retail clients in 12 countries across Europe. Still led by the founder, Jan Van Geet, the company has grown steadily from nothing
to a market cap of €2.5bn over the past 22 years. Their process is consistent and proven to be highly repeatable. Although a real estate business, the company is not a REIT as they reinvest continually for growth rather than paying out to
shareholders (but still providing an attractive dividend yield above 2%). A clever joint venture structure with Allianz means that they can quickly crystalise the value of newly built assets and effectively redeploy the capital. The recent acceleration in
ecommerce can only be helpful to them over the coming years.

The strongest contributions to performance in the month came from Bodycote (UK listed, industrial heat treatment) and Edenred (French, business services). Edenred stood out for producing better than expected revenues during the third quarter,
again demonstrating the strength of the business model. The most significant detractors, by contrast, were the software companies Avast (UK listed, security software) and Software AG (German, business software) which suffered a malware attack
during the month.

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 5 YEARS 7 YEARS 9 YEARS 2008*
COLUMBUS -10.08% -3.06% 0.88% 7.84% 3.01% 6.10% 1.49% 36.19% 80.04% 97.32%
STOXX 600 -17.67% -5.36% -3.92% 0.69% -13.71% -13.37% -8.82% 6.20% 40.61% 18.30%
MSCI MID CAPS -12.98% -3.62% 0.31% 7.36% -7.68% 7.70% 1.98% 26.31% 73.85% 46.47%
IBEX 35 -32.44% -3.94% 6.18% 6.79% -30.30% -38.69% -37.72% -34.88% -27.96% -46.44%
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% 102.11%
STOXX 600 23.16% -13.24% 7,68% -1,20% 6,79% 4,35% 17,37% 14,37% -12,20% 3,90% 23,40% 25.00%
MSCI MID CAPS 26.89% -15.17% 10,52% -1,64% 12,69% 6,38% 21,00% 18,70% -15,60% 16,80% 36,40% 51.98%
IBEX 35 11.82% -14.97% 7.40% 2,01% 7,15% 3,66% 21,96% -4,66% -13,11% -17,43% 29,84% -44.24%
*Since 30/06/2008
COUNTRY DISTRIBUTION SECTOR DISTRIBUTION CURRENCY DISTRIBUTION TOP 10 HOLDINGS
FRANCE 25,63% CONSUMER DISCRETIONARY 19,01% EURO 65,38% NEOEN 9.31%
UNITED KINGDOM 20,74% INDUSTRIAL 14,97% GBP 20,74% EDENRED 7,56%
ITALY 14,40% TECHNOLOGY 12,23% DKK 5.23% INTERPUMP GROUP SPA 7,18%
SPAIN 8,07% RENEWABLE 131% CHF 7.22% AVAST PLC 650%
GERMANY 7.62% SOFTWARE 8,59% NOK 1.43% ROYAL UNIBREW 5,23%
SWITZERLAND 7.22% INFRAESTRUCTURE 8,09% AGEAS 4,88%
BELGIUM 6,22% INSURANCE 6.61% AUTO TRADER GROUP PLC 4,28%
DENMARK 5,23% E-COMMERCE 5,94% AMPLIFON SPA 4,18%
NORWAY 1.43% HEALTH 4,18% BODYCOTE PLC 3,83%
BANKS 2,50% GETLINK 317%
DATA ANALTICS 1.70%
CHEMISTRY 1.43%

PARETURN GVC GAESCO COLUMBUS EUROPEAN MIDCAP EQUITY FUND (LUXEMBOURG UCITS)

GENERAL INFORMATION SHARE INFORMATION

COUNTRY LUXEMBOURG SHARE CLASS CLASS 12/B CLASSR-B

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) 139.30 € 146.22€

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 135%
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 3006108 NET ASSET VALUE CALCULATION (EUR) DAILY
BASE CURRENCY EUR CUT OFF TIME 1300 HRS
CHAIRMAN Pedro Yagiiez NET ASSET VALUE (EUR) 17.06€
pedro. com DAILY LIQUIDITY LIQUIDATION ON T+3 BASIS
BLOOMBERG SO712SM
This reportis purposes only. Al included in this report has been compiled f s however, there is integriy, veracity and I opinions and inthis opinion on the date of the report and may be modified I be accep orindirect
losses that are due to the use of ths report or s content. This report may not be reproduced, dstributed or publshed by any recip se. Paretum Gvc Europea Mid Cap Equity Fund (the Fund') i a qualfy investment in uITs) 85/611/EEC (as amended). This document is
issued by Col 1d who are an appointed James LLP wh inorised and regulated by the Financial Pastand s for contained in this d d o 1o sell orthe solictaton of any offer o buy any securites and or derivatives and may not be
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