Empowered by IE



This document serves to inform EDEN’s stakeholders with an update on the project,
future vision, key milestones and portfolio status.



Our vision is to become a reference for financial
education around the world

In collaboration with IE Foundation, I[E University embraces EDEN Fund's
mission to empower talented professionals through educational
experiences which create meaningful impact, not only within the IE
Community, but on society as a whole.

2034-2039

® 2M € AuM
® Global leading
2029-2034 student

initiative

* 1M € AuM ® Proprietary
. Fund Structure
® Leading

2024-2029 financial talent
®  Meaningful
® 100.000€ AuM scholarships

* Developa contributions

cutting-edge
student fund
structure
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“We want EDEN to be a place
where students can get the
highest level of early
experience and be part of a
group of like-minded,

hardworking individuals”

Santiago Quintana,
Co-founder & President

eden-fund.com




Empowering the next generation of finance professionals through a cutting-edge hands-on
learning and real-world investing experience

Who are we? What do we do? Facts about EDEN
We are Spain'’s first Ourfund aims to replicate T e e ——
student-run endowment an industry-like
fund experience...

Active Students
...by providing students with
the ability to operate as
professionals in asset
management,

‘ macroeconomics, marketing
I e and donor relations teams.

All with a focus on excellence,

Supported by:

Nationalities

University Degrees

2 full years of operation

UNIVERSITY performance and education.
Nurtured Students
— — (1) Nine out of the top 10 ranked business schools in the QS Global MBA rankings have a student-run investment fund. Now IE with EDEN d fund
— ﬁ p— N is one of them. eden-rund.com



Our thesis for value creation in financial education

Individual
Responsability

Practice over
Theory

Early
Exposure
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At EDEN we are focused on learning through taking responsibilities.

We believe in the need for practical experience over theoretical
curriculums.

We are committed to nurturing talented, bright, dedicated and
thought-diverse students.

We expose students early to replicated industry-standard
practices across all teams, advancing their learning curves and
quickly unleashing their potential.

eden-fund.com



2023 Yearly Report

Key Updates and Milestones

Partnership with IE University and IE Foundation

eden-fund.com
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EDEN aligns with |IE Foundation's three main pillars by creating an impactful educational
initiative, eliminating economic barriers to outstanding education and nurturing a

culture of giving back

N

[

e

FOUNDATION

Talent
development

Investing towards
education

e

FOUNDATION

Knowledge
generation

Fostering practical
experiences

e

FOUNDATION

Social
impact

Building a lasting
community

N=N
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IE University, driven by its innovative vision, entrepreneurial spirit and its practice-
based approach to learning, serves as the nurturing home for EDEN Fund

In collaboration with IE Foundation, IE University embraces EDEN Fund'’s mission to empower talented professionals through
educational experiences which create meaningful impact, not only within the [E Community, but on society as a whole.

e

FOUNDATION

e

UNIVERSITY

eden-fund.com



EDEN contributes to the already active IE Foundation scholarship fund by redirecting its
returns to a higher purpose

e

FOUNDATION

In 2022, more than €23 million o
were awarded by IE University and IE
Foundation to brilliant candidates

o) +200 scholarships granted by
IE Foundation

+7,300 bachelor's and master’s

students were empowered in the last

5 academic years
Scholarships granted to

students from +100
nationalities in 2022

eden-fund.com
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IE Foundation provides guidance and support, ensuring that the management of donations
and their impact is fulfilled

i

Gonzalo Garland Nancy Cueto Gutiérrez Geoffroy Gérard Héléne Torresan
Executive vice president Deputy vice president General Director Associate Director
|E Foundation |E Foundation |E Foundation Centers, Observatories & Chairs

|[E Foundation

lvan Cuadra Garcia Marina Amoros Aldea Beatriz Edurne Garcia Triana Zapata Alicja Szczygielska
Scholarships Coordinator Scholarships Coordinator Corporate Scholarships Associate Director Executive Assistant
IE Foundation IE Foundation Coordinator Marketing & Comms IE Foundation
IE Foundation IE Foundation

AN

N eden-fund.com
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At the close of 2023, IE Foundation and EDEN celebrated a milestone event to officially
welcome EDEN into the foundation's fold.

eden-fund.com



Eden's expertise grows with bespoke training; the previous semester included two finance
sessions from industry experts, with additional workshops scheduled in the upcoming months to
fulfill the EDEN annual training agenda.

EDEN Fund Training Kickoff:
Alternative Investments
with Mireia Pellicer Agud

|
| 
;

Assetization Insights: A
Masterclass with Gabriele
Morace & Pablo Jodar
Seores

Trainings Ahead...

eden-fund.com
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2023 Yearly Report

Key Updates and Milestones

Transitioning from Simulated Trading to Real AuM

eden-fund.com
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Through our partnership IE Foundation grants an endowment for EDEN to manage, leading
EDEN to become Spain'’s first student-run endowment fund...

Transitioning from simulated trading practice to the management of real AuM opens EDEN to a
new level of responsibility, management, and practical experience.

1 \gz
Simulated Trading (Paper Money)

=9 Real AuM
1. Simulated Fund Operations 1. Real Fund Operations
+ Google Sheets tracker *+ Interactive Brokers account
Fixed paper money amount +  Management of inflows of capital
* Flexibility of operations , + Real portfolio and risk management
2. No Capital Risk 2. Capital Risk
3.
4,
5.
= N=—N eden-fund.com



... this new reality opens EDEN to a set of risks we must acknowledge and tackle through
our systematic operations.

There are 4 key risks we face:

Capital

Real assets are exposed to
market fluctuations

Unlike paper trades, where
losses are hypothetical, real
assets can lose significant
value quickly.
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Psychological

The emotional aspect of
handling real money can
impact decision-making.

The pressure of actual
financial consequences can
lead to either overly
cautious or excessively risky
strategies.

Compliance

Managing real assets involves
more complex operational
issues

Compliance with legal and
regulatory requirements,
accurate reporting, and
effective risk management
and delegation practices
are imperative.

@

Reputational

The exposure of EDEN to the
capital markets and
operating under a fund-like
structure brings up
reputational risks.

IE University students will
face a professional
environment and therefore
standard disciplinary and
integrity frameworks will
need to be established.

eden-fund.com



2023 Yearly Report

Key Updates and Milestones

Successful hiring funnel and team structures

eden-fund.com
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We became a household name for talent in the student-led organization community, as

seen by our application pool

Since September 2022, our hiring funnel
results in a 5.25% conversion rate

Since September 2022,
400+ > we received more
applications

than 400 applications

We interviewed 100+
> people with a deep and

+ .
- rgorous process

interviews

Depth of the selection process

21 people, only a 5.25%
> conversion rate

1l
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Sample of companies of current members and alumni

BlackRock.

JPMorgan
ALLEN & OVERY

X Rothschild&Co NOMURA

Houlihan Lokey

LAZARD
% UBS ®

BAIN & COMPANY

eden-fund.com
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The structure of the EDEN Fund aims to resemble that of a professional investment fund,
applying it efficiently to an academic environment.

Positions

Define Leadership and
Management Roles

3

Analyst Cycles
Since September 2022

N

The fund management works as a team with 3 key components:

Tasks

Define the work and activities

linked explicitly with a
position

8

Investment Cycles
Since September 2022

Accountability

Define responsibilities and
obligations

24

Investment Proposals
Since September 2022

eden-fund.com
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EDEN's four teams collaborate to produce the highest practical value, for both its
members and the wider IE community, in investment finance and operational divisions

==

( | N\

Management
| | |

) |

Reporting

] [ Content Creation ]

) |

Administrative [ Stocks
\\ J
( | N\
Legal [ Macro
\\ J
( | N\

Human Resources

Fundraising

1

eden-fund.com



EDEN organizational structure is divided into seven main teams of students and professionals,
each serving a specific function and contributing to the overall success of the organization

Advisory board 5 Supervisory board : Definitions
Leadership

v [ | ’ Executive

Non-executive

—————— ) o oo |

i Steering H .. Investmen:
: . . W committee
] g ] []
Rl tanestnant Special projects Human resources |
officer P Prose ]

; g : : i ;

i ' i ! i 1 i

] O
manager I ' g ' I | H '

: ; : : : :

gl L . T B —— , o i it , S— Qe —  T——— [  A— ! Senior associate | | Senior associate |
i i H iy 1 i ' b e

Quantitative

Senior analyst : ' Senior analyst :: Senior analyst | . Senioranalyst || Senior analyst " '
I " " (& % " i| Junior associste ||

i | I i H { [ ‘ o * i !

1 A ' H i :d 5 i ; ] :
35 Junior analyst Junior analyst |} .‘ Junior analyst [ Junior analyst n; r Junicranalyst |} j| Junioranalyst |!}| Junioranalyst | N
i H " n " ' " i | Junior associzte ||
1 H " O e e e o e e e e S R e o B L e e B o it o o o g ] I
N Junior analyst 1| Junior analyst Junioranalyst [T e
H | 1
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Our team comprises enthusiastic students, professors, and professionals from a wide
variety of backgrounds

STEERING

Santiago Quintana

President
PLE and law, graduating in 2024

Edoardo Nicotra
Menéndez

Vice President
Business administration and law,
graduating in 2025

Nur Younis

Special Projects Head
Business administration and
international relations,
graduating in 2025

Giorgio Zanella

Chief Investment Officer
Business administration, graduating
in 2024

Cristina Tuduri
Head of Human

Resources
Business administration and data
analytics, graduating in 2026

e O &E6F
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STOCKS

Nicolas Huici

Portfolio Manager
Business Administration and
International Relations,
graduating in 2025

Bérénice Desjars
Senior Analyst

Business Administration,
graduating 2025

Erick Portales

Senior Analyst
Business Administration and
Data Analytics, graduating in
2026

Moritz Wierlacher

Senior Analyst
Economics, graduating in 2025

Manoela Daher

Junior Analyst
Business Administration,
graduating in 2025

Adrian Hernandez

Junior Analyst
Economics, graduating in 2026

Francisco Dibbern

Junior Analyst

Business Administration,
graduating in 2026

MACRO

Leon Elias Bonell
Portfolio Manager
Business Administration and
International Relations,
graduating in 2025

Alvaro Garris

Senior Analyst
Business Administration and Data
Analytics, graduating in 2026

O
®

Gabriel de Olaguibel

Quant Senior Analyst
Computer Science and Artificial
Intelligence, graduating in 2025

Beatriz Cruces

Quant Junior Analyst
Business Administration and Data
Analytics, graduating in 2027
Félix
G6émez-Guillamén

Quant Junior Analyst
Computer Science and Artificial
Intelligence, graduating in 2025

Maud Helen
Hovland

Quant Junior Analyst
Computer Science and Artificial
Intelligence, graduating in 2025

Quant Junior Analyst
Business Administration and Data
Analytics, graduating in 2026

@

Delphine Troje

Qual Junior Analyst
Business Administration and Data
Analytics, graduating in 2025

Ernest Janson

MARKETING

Abdullah Al-Alami
Head of Marketing

Communications and Digital
Media, graduatingin 2025

Jidapa
Associate

Communications and Digital
Media, graduatingin 2025

DONOR RELATIONS

Qual Junior Analyst
Business Administration and Data
Analytics, graduating in 2026

Joaquin Herz

Qual Junior Analyst
Business Administration and
International Relations, graduating in

Qual Junior Analyst
Business Administration and Data
Analytics, graduating in 2026

Alberto Alonso Inope

Qual Junior Analyst
Economics, graduating in 2026

Ol L1 1<

Fabio Guarino

Associate
Economics, graduating 2026

eden-fund.com



Our Supervisory Board comprises professors and professionals with a wide experience
in the realm of finance

%
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SUPERVISORY BOARD

Laura Nufiez Letamendia
EDEN co-leading supervisor

Director of the HouseHold Savings Observatory, Finance
professor at IE, and former portfolio manager & head of
equity at Aviva and GVC Gaesco

Operations Supervisor at EDEN ensuring a
sustainable growth and learning environment

Rafael Hurtado Coll
EDEN co-leading supervisor

ClO & CSO of Allianz Asset Management division in Spain
since March 2020. Since 2005 he has been an Associate
Professor in Finance at IE University

Operations Supervisor at EDEN ensuring an
investment protocol with controlled risks and criteria

Henry Bradford
EDEN co-leading supervisor

Associate Dean BBA at IE University since 2022 . Ex-Vice
Dean of CESA (2014-2021). Board of Directors of AMV
Colombia. Held investment and treasury positions at
Citibank and BBVA.

Operations Supervisor at EDEN ensuring the
appropriate integration of academia and industry

eden-fund.com
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Our Advisory Board, comprised by EDEN Alumni, is designed to provide guidance and
succession

ADVISORY BOARD

Niccolo Tancredi Manenti
EDEN co-founder & Advisory Board Member

Carlo Masera
EDEN co-founder & Chairman

Graduated in Business Administration at IE.
Associate Consultant at Bain & Company since
2023.

Graduated in Business Administration at IE.
Investment Analyst at Blackrock since 2023.

Edoardo Sebastio
EDEN co-founder & Advisory Board Member

y Graduated in business administration.
Intern at PAI Partners (Private Equity). Incoming
full-time Investment Banking Analysts at
Nomura.

eden-fund.com



2023 Yearly Report

EDEN Investment Approach

Updated Investment Policy

eden-fund.com
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EDEN investment operations are wholly guided by our Investment Policy Statement, signed
by all involved students and agreed upon with IE University and IE Foundation

The Investment Policy governs over:
|.  General Purpose and Scope of EDEN Fund
Il.  Strategy, Fund Structure, and Investment Guidelines

[1I.  Governance

eden-fund.com
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EDEN investment operations are wholly guided by our Investment Policy Statement, signed
by all involved students and agreed upon with IE University and IE Foundation

The Investment Policy governs over:
I. General Purpose and Scope of EDEN Fund
Il.  Strategy, Fund Structure, and Investment Guidelines

[1I.  Governance

eden-fund.com
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EDEN's ultimate goal is to offer students the most comprehensive hands-on experience
possible while also benefiting the broader university community

Specifically, EDEN Fund will target to:

A s

Provide students with the Achieve a maximized risk-adjusted Use proceeds to support
highest-quality practical experience return compared to several selected student scholarshlps through
in finance and investments benchmarks and preserving capital as IE Foundation
a priority

eden-fund.com
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EDEN investment operations are wholly guided by our Investment Policy Statement, signed
by all involved students and agreed upon with IE University and IE Foundation

The Investment Policy governs over:
|.  General Purpose and Scope of EDEN Fund
Il. Strategy, Fund Structure, and Investment Guidelines

[1I.  Governance

eden-fund.com



EDEN, with the help of an experienced supervisory board have updated and defined an
investment policy meant to mitigate all of the defined risks.

EDEN's investment strategy is influenced heavily with the All-Weather Portfolio approach, exploiting a well-diversified multi-asset allocation
that allows to have a reduced volatility, low drawdowns, and still deliver efficient returns in every macroeconomic condition identified as a

function of two main factors: Economic Growth and Inflation

EDEN Fund is built to resist through all the

Macro Scenarios...

... thanks to its multi-asset allocation, leading to
reduced drawdowns and growth in the long-term

EDEN’s Touch

Macro Scenario Growth (-) Growth (+)
Inflation (+) Recession Expansion
Inflation (-) Depression Recovery

1l
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Winning Assets

Inflation (+)

Growth (-)

Short-Term Bonds

Growth (+)

Real Assets

Inflation (-)

Long-Term Bonds

Equity

Even though the All Weather is
a passive strategy, at EDEN we
decided to provide additional
value through an active
management of the Equity
component in order to capture
a positive alpha and provide
excess returns compared to the
moderate expected return of
the traditional strategy.

eden-fund.com



EDEN adds to the All Weather’s Core resilience an active management of the equity
component through two sub-portfolios: Stocks and Macro

Strategy Portfolio Student Passive ) Alpha
share involvement strategy Risk potential
e The part of the portfolio that bears more risk as it
Stocks focuses on a discretionary selection of few [ O 7\
(equity) undervalued companies with a positive outlook in @ w) %x;j @
order to capture alpha and boost the whole fund
returns 15%
e A component more correlated to the general equit
Macro ’ 8 qaurty

' market that aims to creating alpha through the [ Y @ @ @
(equity) selection of sectors and geographical indices based \—/
on macroeconomic research

Core e The part of EDEN that provides diversification and
(debt & stability to the fund through debt and real asset

real investments. The Core is passively managed through , ® :f{:;\
a periodic rebalancing of the different asset classes to \_/ &J

the target allocation but allows for strategic 60%

under/overweight targets on a quarterly basis

@ Very high @ High @ Flat @ Low

1l
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Stocks is EDEN's smallest portfolio (15%), designed to invest in few, but high risk-reward
companies through a fundamentals-driven approach

e  The Stocks portfolio is EDEN’s core alpha generation portfolio, where we place a high risk-reward strategy in high

Objective

conviction investments by following a fundamentals-driven approach
The portfolio is designed to sustain potential losses, as the remainder of the EDEN fund (85%) is highly diversified and

risk-averse, therefore we cherry pick companies that are steeply discounted and provide high upside

Allocation

Holding
period

Strategy

Fundam-
entals

Business
model

1l
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Maximum allocation: per stock and industry 1/3 of the sub-portfolio. Minimum allocation per stock 1/6

12-24 months: students dominate the investment and turnover is high in EDEN, therefore we prefer to target
few stocks and exit positions quickly in to avoid risk of knowledge loss during yearly succession

P/E: 25 max, or below industry average - we prefer companies that are reasonably priced
Recommended Market cap: $3B min - $15B max - we target lesser known companies specialized in
one/three core businesses

Potential upside: 35% minimum - we do not operate on thin margins assumptions

Analyst Consensus: buy or greater

Simple: we target companies which have 1-3 revenue streams maximum, we also prefer companies that
our analysts understand well (i.e. interact with the product) to limit risks and increase upside

eden-fund.com



EDEN'’s investment process provides a high-quality analysis through recurring feedback,
professional input, and interim deadlines

Process

Idea Generation
Sector Selection

1l
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The new investment process begins with an idea generation session to identify sectors of interest. Using indicators such
as P/E, market cap, and potential upside - among others, the Portfolio Manager (PM) will gather a list of top 10 stocks per
selected sector, which will be then weighted and narrowed down to 3

Each Asset Management Group (AMG) will conduct preliminary analysis on the top 3 stocks of their chosen sectors.
The investment theses will then be submitted along with a suggestion for their top pick. Next, EDEN's Management will
select the equities to further analyse by the respective AMGs

Interim deadlines, professional input, and recurring feedback loops have been set to ensure high quality analysis

Preliminary Stock Qualitative I::> Quantitative
Analysis Approval Research Analysis
Sent to Management Interim Deadline Interim Deadline
Backtesting m. <__—I Practice Pitch ER & DChF )
Recurring _ Professional Input Formatting Chec

Approval Process ‘ Professional Input I:> Feedback @ Investment Decision ) Key Date

eden-fund.com



The Stocks team produces extensive research and analysis, focusing on quantitative and
qualitative analysis

1l
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Equity Research Reports
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Build a Bear Workshop
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December, 2023
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expactad growth of the plush market.
Investment Thesis
th an upresrd rend of sore @mgu

w
Vst Opring {_yon, minpemert st o
openings of stores n the

33603 879 072
Liskedin

Analyst

3

Manoela Dsher, Junior Anl
daher i602021@utudent e.edy
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Stock Pitch Presentations

Investment Thesis

d valuation suggests that Build:

ear is undervalued.
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Q

Q@

With an upward wend of stors openings in the past years,

E-commerce

Growing Industry

Wider Consumer Base

Risks
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Macro is EDEN's second largest portfolio (25%), designed to invest in positions that will
benefit from external trends through a macro-driven approach

e  The Macro portfolio is EDEN’s economic trend driven portfolio, where the fund adapts and diversifies its investments
according to economic outlook in order to mitigate risks during downturns and maximize returns during bullish cycles
Objective ° The portfolio is designed to prevent short-medium term excessive losses during bad economic outlooks and to
complement positive returns during optimistic outlooks. We select sectorial and subinsdutrial ETFs that we expect
to outperform the rest of the market due to external macroeconomic reasons

# of No limitation: driven by the objective of diversifying and complementing the portfolio taking
holdings advantage of macro conditions we haven't settled a ceiling number of positions
1 1.  Long-term positions (12-24 months): we select positions that will benefit from long-term trends,
excluding in the analysis transitory market noise
Holding 2. Medium-term positions (6-12 months): we select positions that will most profit from the current
period economic cycle and conditions
Strategy 3. Short-term positions (up to 6 months): we select positions that will outperform the market due to a

transitory macro condition

Relative historical performance: we base our valuation on a statistical analysis of past sectorial and

Fundam- industries performance given the current economic conditions
entals Potential upside: sectors and industries that will outperform the upside potential of the market
Z average

Simple: we target sectors and industries that can benefit from straightforward yet smart economic,

Catalysts o . .
y political, legal and social actions and trends
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EDEN’s investment process provides a high-quality analysis through recurring feedback,
professional input, and interim deadlines

Process °

Sectorial Report
Sector Screening
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The new investment process begins with the sectorial report meeting, where every analyst had the opportunity to
follow the valuation and conditions of two-three sectors each. The sectors with highest expectations are reviewed
more in deep by the quantitative analyst and the rest of the qualitative analysts

Secondly, we generate a quantitative analysis to prevent analyst bias and we elaborate a further subindutry study
from the top 3 selected sectors

Finally, an internal pitch is delivered to the team in order to agree on the most attractive positions to buy
Interim deadlines, professional input, and recurring feedback loops have been set to ensure high quality analysis

Sectors Sourcing - 11 Sectors Preliminary Qualitative Quantitative
Analysis Sector Research ':D:' Analysis
Sent to Management Approval Interim Deadline Interim Deadline
Sectors Selection - Top 3

Il

Backtesting Final Rationale ° :: |nv(;§:T]ent
Recurring Report _ Tea:n I(r:1put

Approval Process ‘ Professional Input |::> Feedback @@ Investment Decision - Key Date

eden-fund.com



The Macro team engages in constant research which is used to update the entire fund and

community on key news and for analysis on potential investments

Sector analysis: Consumer Staples

=nDN=N
Performance Update for Mid-November

Consumer Staples (US)

Inflton has been high over 2022 parly du o igh energy costs
causea by the Russis-Ukraine wir. It has lso been the resul o

o ockgan snd B sosmblo 10 heo ol 5 mout hs
demand. Unusual for such scanomic condiions = the current
sbour shortsge acoss the US and Europe further negatiely
impacting economic prospey

Infltion should be on a downward trend across developt
econamie ver the et e monih. Forhescine nfan, i
requires that cil and natura gas prices ot lesst stabilze at curent

fovd O prics have ieady folln around 30% from mcw

‘uid remain containad now that Europe hss mmgm o g
Storage to smost 90% of capacity ahead of the northern

Performance
1 the last s months the parformance of the “Cy rsﬁp\e;
Select Seccor SPOR Fund (XLP) diplays 2 A

R 557 505 any ducronod oy O ot on
months. A comparison chat iso Vsmanaxu
move quta n coralation to ans an he XLP shoving

more resistance when moving it

On 8 YTD basis the XLP s down by -4.61% whist the S&P is down
by -16.75%. The XLP also showed STD of 15.71 which is 5 points
higher the the catagary average shoving = dlight degree of igher
volsilty during the curent ircumstances.

Market Outlook

While cost infistion may present a challenge in 2022, it also
prosents an opportunity for some consumer staples companies to

nvestmonts may be bost positined within this sector.

. low bets, Gefensive pracucing or seling companizs wil
continue to remain well in demand in the face of an economic
downtur as they produco products that aro considored nocossitos

Porentially slowing scnamic growth coud weigh on cycliale and

groups i consumer taples

/Buy
Ticker: XLP

Price: 57352

Price Trgot

VIO performance: 4 64%
Analyst

Leon Elss Bonsl, Jurior Anslyst
Toonel 0020208 student o.ecu

20205t
hone number. + 91745616570
Linkedin: Leon Elas Borell

6-Month Price Chart

Weekly market commentary

=N=N [ e
Weekly Market Commentary,
12-18 December
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The Core portfolio aims at improving EDEN structure and providing the right diversification
to achieve a long-term and constant fund growth

The Core portfolio is built after quant-driven analysis to solve for the difficulty of predicting which asset class will
Rationale outperform in the future. Hence, it does not need to be asset-weighted on economic forecasts, as EDEN seeks to
capture its alpha through the active management of the equity component

In order to achieve long-term maximised risk-adjusted returns, the Core aims to providing diversification in terms of:
- Asset class — bonds and real assets
- Geography — global exposure
- Macroeconomic scenario — recession, depression, expansion, and recovery
- Currencies — global currencies
- Duration — short-term and long-term hedges (bond duration)

Objective

reduction of the risks related to:
- Market timing — avoid the attraction of timing the market after specific events or conditions
- Emotional involvement — support in making decisions during negative periods by following a predetermined
strategy
- Discretionary allocation — avoids over or under weighting asset-classes which might lead to instability of the
strategy

Portfolio
Managem-
ent

The Core is constructed through investments in ETF to achieve the pre-set objectives in the most efficient way
Accumulation ETFs are used in order to target capital growth and no currency hedged products are present
considering the additional costs and the low impact of FX in the long-term

Instrume-

‘ The Core will be managed with a passive approach through periodical rebalancing to the target asset weight, which implies a
nts I
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Core portfolio allows for a semestral active strategic allocation, allowing possibilities to

capture performance under opportunistic market conditions

%

Z

Core sub-portfolio target vs strategic

view limits

Holding Target allocation Strategic allocation
LT Government bonds 15% +or-5%
Inflation-linked bonds 10% +or-3.5%

LT Corporate bonds 5% +or-2%

1-3 year treasury bonds 10% +or-2%

Ultrashort corporate bonds 5% +or-2%

Real estate 7,5% +or-2%

Gold 7,5% +or-2%

Total 60% 60%

eden-fund.com
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EDEN investment operations are wholly guided by our Investment Policy Statement, signed
by all involved students and agreed upon with IE University and IE Foundation

The Investment Policy governs over:
|.  General Purpose and Scope of EDEN Fund
Il.  Strategy, Fund Structure, and Investment Guidelines

Ill. Governance

eden-fund.com



EDEN Fund is entirely managed and run by students. It is the top priority that this
requirement does not change to maintain EDEN in line with its values. A supervisory board of
senior experienced finance professionals will overlook EDEN’s operations

Governance Structure

Operation Structure Investment Selection

Investment Operations

i . ) Holdings for the active portfolios are subject to
Steering Committee: headed by the President
and formed by the Vice-President, CIO, Special
Projects and HR Manager

Investment Committee: formed by President,
ClO and PMs

Investment Analysis teams: formed by a
Stocks (Junior and Senior Analysts) and Macro
(Qualitative and Quantitative Analysts) team

Donor Relations & Marketing

Monitor & Control Guidance (Alumni)

=n=N

The investment strategy will be overseen by
the chief investment officer (CIO) who will be
accountable to make sure that it is aligned
with EDEN's investment policy, as well as goals
and values.

M-

Investment Committee

Supervisory Board

President

an approval process by the investment
committee and the supervisory board. Note
that this exclusively applies for equity holdings,
as these are the only ones included in the
active strategy (Stocks and Macro
sub-portfolios).

Investment . Set

: >70% : - ..
Committee 70% . Criteria
Supervisory 2/3 Yes/No

Board

eden-fund.com
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The Investment Committee is the core body for Investment Decision making in EDEN, as
they are involved both in the investment analysis and in investment selection

Investment Committee

Final Vote

BBW

LON:C
ARD

UAA

100.0%

75.0%

0.0%

4
-\-""é\Q
%

Result

Approved

Approved

The IC will have the power to execute any disinvestment of stock, ETF or MF at any
moment without the authorization of the SB, having the duty to communicate it to the
SB in the shortest possible time and always within one week.

Investm Invest

ent %

5.0%

2.9%

ment$ Shares

186

109

101

Rating Criteria (Vote=0-0.5-1)

. Industry: How resilient is the industry? How favourable are the

industry trends and growth? How competitive is the industry? If
these are favourable, award a one.

. Business: Does the business have a strong model? Does it have

clear strategic path? Does it have a strong track record? Is the
business a leader in its industry, or does it have a sustainable
competitive advantage? If these are favourable, award a one.

. Risks:How significant are these risks, and how likely are they to

occur? How well is the company positioned to manage or mitigate
these risks? To what extent would these risks affect the valuation?
If these risks are not a major threat, award a one.

. Valuation: Is the valuation positive? Is there a clear upside in the

DCF and multiple valuation? If these are favourable, award a one.

. Estimates: How confident are you with the assumptions behind the

valuation? Are they realistic? Overall, is there a powerful case for
why the business may be undervalued? If these are favourable,
award a one.
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2023 Yearly Report

EDEN Investment Approach

Updated EDEN Holdings and Performance

eden-fund.com
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EDEN's newly launched diversified portfolio marks initial growth, setting stage for future
investment cycles

Total Portfolio Since Nov. 10th 2023 Asset Class Overview
Value €5,558 B Cash

B Real estate
Cost €5,343 B Inflation linked bonds
Cash €63 M Gold
_____________________________________________ B Equity
Return Today 0.0% B Long-term bonds
Absolute Return € €215 M Sher-ienm bards
Absolute Return % 4.0%
Invested 98.9%
Cash 1%

I-§ E N eden-fund.com



S&P 500 surge balances initial adjustments, leading to Net Positive portfolio performance

EDEN's return distribution for the first 2 months exhibits the expected dynamic for the portfolio going forward, with a diversified Core component
responding predictably to macroeconomic conditions and with alpha generation in the equity component of the portfolio. In this case the Macro cash buffer
S&P 500 with the Real Estate component of Core lead in overall performance.

Having said this, EDENs portfolio is too premature to draw significant conclusions from this distribution.

EDEN Return Waterfall

B Positive M Negative [l Subtotal
$250

$200
§77

$150 $21 — ==
$100

$128
$50

S < | o —@—  —p— D -

-$50

Start Adjustment Gold ST goverment LT government ST corporate Real Estate LT corporate Inflation linked S&P500 Rusell 2000 Consumer Card Factory Build a Bear Subtotal
bonds bonds bonds bonds bonds Staples Workshop

AN

N eden-fund.com



Core portfolio stability with balanced asset performance

component alignments

; minor deviations in passive

%
1l
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. Since Nov. 10th
Core Portfolio

2023
Value €3,221
Cost £€3,206
Cash -€22
Absolute Retum  0.5%
Invested 100.7%
Cash -0.7%
2024 oosw

Holdings - Unrealized Return %

Gold
Real Estate
Inflation linked bonds [ 1]

LT government bonds |%
LT corporate bonds %l
ST goverment bonds Qa
ST corporate bonds ﬂ

5% 0% 5%

Holdings - Weight % (Weight = Core)

10% 15%

Gold
Real Estate
Inflation linked bonds
LT government bonds
LT corporate bonds
ST goverment bonds
ST corporate bonds

0% 10% 20%  30%

Holdings Overview - Core

60.0% 60.0% 58.4%

Tactical % Current %

Strategic %

B Inflation linked bonds
B Gold

M Real Estate

B ST corporate bonds
B ST goverment bonds
B LT corporate bonds
B LT government bonds

Core is exhibiting performance
aligned with the all-weather
expectations under the current
macroeconomic conditions.

The chosen tactical allocation is
based on forecast for lower
interest rates in 2024.

(Current will be adjusted to
Tactical following cash inflows)

eden-fund.com



Recent Consumer Staples investment weighs on short-term returns amidst S&P 500-led

%
1l

portfolio growth
M acro . | Holdings - Unrealized Return % Holdings - Weight % (Weight = Macro
Portfoli Since Nov. 10th saps0 D S&P500
Ort olio 2023 i Consumer Staples iE’ Consumer Staples
: ok B B 00 5w 0.0% 10.0% 20.0% 30.0%
Value €1,454
Cost €1336 | !
i Asset Class Overview - Macro |
Cash €30 | 25.0% 25.6% |
-------------------------- i “Tw | s% ) [ Consumer Staples |
Absolute Return 8.8%  sare ' Macro’s first investment in consumer staples
i ' seeks to benefit from the long term
Invested 97.9% | | compounding capability of the sector.
| 22% |
Cash 21% | ! Addltlonally it offers a hedge for uncertainty
! ' in markets and future macroeconomic
"""""""""""""""" ! . conditions.
Jan-2024 3.27% | N N |
1 2 o 1
! o s !

N
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Newly acquired Stocks exhibit initial market adjustment driven by BBW, set for targeted

growth by year-end

Stocks

. Since Nov.
Portfolio 10th 2023
Value €883
Cost €801
Cash €55
Absolute Return 10.2%
Invested 93.8%
Cash 6.2%
P/E Ratio #N/A
202 1.39%

=n=N

Holdings - Unrealized Return %
Build a Bear Workshop 32%

Rusell 2000
Card Factory

-10% 0% 10%

Holdings - Holding Period

Today [ Target Sale Date

Build a Bear Workshop

Rusell 2000

Card Factory

Jan-24 Apr-24 Jul-24 Oct-24

Holdings - Current vs. Target Return

Unrealized return M Target return

Build a Bear Workshop
Rusell 2000
Card Factory

-25% 0% 25% 50% 75%

100%

Holdings Overview - Stocks
15.0% 14.9%

M Build a Bear Workshop
B Rusell 2000
B Card Factory

Target Current
Weight - Weight -
Eden Eden
Holdings exhibit positive risk

factor premiums including high
betas, small capitalisations, value
profiles, prudent investments,
and high profitability.

Russell 2000 serves as an

appropriate benchmark for these
factors.
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Our latest investment cycle saw the opening of 3 positions, as analysts identified favourable
conditions to allocate capital for long term returns.

CLOSED POSITIONS OPENED POSITIONS
Target
Closed positions Return Rationale New positions return Rationale

Market leader. E-commerce
expansion, plush-market growth and
diversified licenses propose an
attractive value proposition.

e Build a Bear Workshop 71%

Stocks No positions closed this month
e Card Factory Plc 76% Strategic growth initiative, partnership
and acquisition strategy, omni-channel
expansion, COVID recovery.
e SPDR S&P Consumer 15% Defensive sector with potential for
Staples ETF 0 constant conservative growth.
Macro No positions closed this month

eden-fund.com
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“Together, let us strive to turn our dreams into reality and bring
a meaningful change to higher education”
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Appendix
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Appendix 1 - All Positions Detail

Portfolio

%

Gold

Fake Name

ST goverment bonds
LT government bonds
ST corporate bonds
Real Estate
LT corporate bonds
Inflation linked bonds
S&P500
Rusell 2000

Consumer Staples

Card Factory
Build a Bear Workshop

Z

Stock Ticker

BITSGLD
LON:JU13
LON:IGLA
LON:ERNA
LON:DPYA
LON:VCPA
LON:SGIL
BIT-VUAA
BIT:R2US
AMS:SXLP
LON:CARD
BBW

Invesco Physical Gold ETC

JPM BetaBuilders US Treasury Bd 1-3 yr ETF USD A
iShares Global Govt Bond UCITS ETF USD Acc
iShares $ Ultrashort Bond UCITS ETF USD Acc
iShares Dvip Mrkts Prop Yid UCITS ETF USD Acc
Vanguard USD Corporate Bond UCITS ETF USD Acc
iShares Gl Infl Lnk Govt Bd UCITS ETF USD Acc
Vanguard S&P 500 UCITS ETF USD Acc

SPDR Russell 2000 U.S. Small Cap UCITS ETF Acc
SPDR S&P US Con St Select Sector UCITS ETF Acc
Card Factory PLC

Build-A-Bear Werkshop, Inc

20
4.0
219.0
350
83.0
11.0
3.0
1490
7.0
5.0
1220
120

191.50
106.92
4.49
5.72
5.22
4296
120.24
89.47
53.32
35.13
0.91
28.93

592%
0.10%
0.45%
0.35%
0.77%
0.46%
0.51%
2.08%
0.60%
2.66%
-7.47%
25.35%

€191.50
€98.57
€4.14
€.27
€43
€50.23
€140.59
€89.47
€53.32
€35.13
€1.06
€26.67

€176.72
€100.39
€4.14
€5.40
€4.57
€50.57
€138.87
€80.56
€50.44
€35.29
€1.17
€20.22

€20.356
€3.78
€5.17

€124.72
€20.17
€0.77

£€12.76
€77.42

Collected

Total Gain/Loss

€29.56
€13.33
L
€4.52
€20.354
€3.78
€.17
€131.45
€20.17
€0.77
€15.88
€77.42
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Appendix 2 - Cash

Cash Depletion per Portfolio

B Securities% [ Cash %

EDEN |:|

Stocks  Macro Core Eden

Cash imbalances are due to recurrent cash inflows and

outflows of donations capital
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Appendix 3 - Benchmarked Performance

Performance VS. Benchmark

Eden Return 4.0%
Benchmark Return 7.2%
ExcessRewm @ownside) 32%
CdenStandard Deviston - a2
Benchmark Standard Deviation 4.8%
EdenSharpeRato 125
Benchmark Sharpe Ratio 3.87
RSquared with the Benchmatk 085
Beta with the Benchmark 0.46
bn2o2e 037%

=n=N

Eden vs Benchmark (indexed)

== Fden == Benchmark

1.05
1.00
0.95

0.90
1/12/2023 1/01/2024 1/02/2024 1/03/2024

Eden Portfolios vs Benchmark (indexed)

== Stocks == Macro == Core == Benchmark

1.10
1.05
1.00
0.95 Disclaimer: EDEN uninvested time periods are still
. accounted in the benchmark performance
0.90
1/12/2023 1/01/2024 1/02/2024 1/03/2024
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Appendix 4 - Drawdowns

Maximum Drawdown % - Eden

B Eden [ Benchmark

0.00% =
-5.00%

-10.00%
-15.00%
-20.00%

-25.00%
1/12/2023 1/01/2024

1/02/2024

1/03/2024

Maximum Drawdown / Portfolio
B Portfolio [ Benchmark

o3 g] 9 o

Eden Stocks Macro Core

Benchmark is composed of 60% core policy allocation, 25% S&P500 and 15% Russell 2000
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