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e Professional risk management 30%
e Strictly controlled and limited risks 20%
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Y Monthly performance
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-1.30% -1.58% - -2.86%

0.93% 0.58% 1.04% 0.35% 0.12% 0.14% -1.06% 1.43% 0.08% 1.33% 0.06% 0.35%  5.50%

m 0.43% -0.06% -0.43% -0.16% 0.33% 0.57% 0.25% -1.41% -0.14% -0.27% 0.63% 0.57% 0.29%

pL. 0 -4.21% 0.41% 1.55% -0.63% -0.55% 0.78% 1.52% 1.62%  1.55% -0.01% 0.04% 2.12% 4.10%
2007 2.19%  3.25% -1.20% 0.35% 0.17% 1.01% 2.29% 8.97% 6.50% 2.24% 1.76% -1.21% 29.14%

Y Fund information

Name Da Vinci Strategie UI Fund Telos Fund Rating AA+ m,ﬂg
Structure UCITS III Management Fee 1.90% \ TELOS
WKN AORE96 Performance Fee 20%*, mit High Water Mark _ AA+ 7
ISIN DEOOOAORE964 Administration Fee 0.40%%* W/
Currency EUR Custodian Fee 0.10%*

Investment Manager Da Vinci Invest AG Liquidity daily

Fund Administrator Universal-Investment-Gesellschaft mbH Issue Date April 30, 2009

Custodian Bank BNY Mellon Asset Servicing B.V. Redemption Price EUR 49.91

Auditor KPMG Deutsche Treuhand-Gesellschaft mbH  AUM in USD USD 3.1m

Y Manager’s commentary

German bonds have initially shown weakness in February, but did find support at 122. Since September 2010 the German Bund Future has lost
more than 8%. On the backdrop of the still existing bear trend, we decided to sell Call Spreads and reversed our position after substantial sell
offs.

Volatility of at the money Call options steadied at a level of 6.4%. The huge liquidity, in particular the S&P 500, pushed equity markets to new
highs again. The volatility index VIX found a new support at 15.5/16% and reflected the dull market trend.

On the other side, these low levels show us, that an increasing sensibility of market news could shift equity prices stronger than usually expected.

DISCLAIMER: Provided for information purposes only. This material is not a solicitation or an offer to invest with Da Vinci Invest Ltd. ("DAVINCI”). Furthermore, the information included in the
present document, has been placed there by DAVINCI as a service. DAVINCI has not taken any steps to verify the adequacy, accuracy or completeness of any information. DAVINCI nor any
of its respective affiliates, officers, directors, agents and employees make any warranty, express or implied, of any kind whatsoever, and none of these parties shall be liable for any losses, damag-
es, costs or expenses, of every kind and description, relating to the adequacy, accuracy or completeness of any information in this document or the use of this information. As with all historical perfor-
mance data, it may not be used to predict future characteristics or performance of DAVINCI or relied on in making any investment decisions. Past performance is not indicative of future performance.



