
Name

Class

VP Bank AG 

SGD 100,000

Performance Fee 20%

0.6%

0.61%

49.5%

12.5%

N/A

N/A

11.38%

-19.3%

73

-22.6%

8.6%

1.6

Maximum Drawdown

Annualized Volatility

Sharpe Ratio (1 Year)

Worst Monthly Return

% of Positive Months

WKN A2N430

Portfolio Manager Quarz Capital ASIA 

AIFM VP Fund Solutions

Annualized s. Inception

Annualized 5 Years

Annualized 3 Years

Best Monthly Return

Cumulative s.Inception

Month

Cumulative YTD

90 days / monthly

YesHigh Watermark

Hurdle Rate

Notice/Withdrawal

N/A

Lock-up N/A

Subscription monthly

Performance (net, Class S, SGD)

Broker Network

Lock-up N/A

Management Fee 1.50%

Valor number 42508435

Fund Domicile Liechtenstein

Auditor PwC (Zurich)

Administrator VP Fund Solutions

Custodian / Depositary

Minimum Investment

Broker

Bloomberg VPQAVSS LE

ISIN LI0425084352

Alternative Investment Trust

Quarz Active Value Class S SGD

Fund Information (Class S, SGD)
Quarz Global Investments Fund

Type of Fund
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Quarz Active Value Class S (SGD)
Generating Alpha Through Activist Investing

Quarz Capital Asia (Singapore) Pte. Ltd.
160 Robinson Road, 19-09
068914 Singapore

Phone: +65 69043960
Email: operations@quarzcapital.com
web: www.quarzcapital.com

Quarz Capital Management Asia is a value-oriented and research-driven asset manager operating an activist strategy and
focusing on listed small and mid-cap companies mainly in developed Asia. Helped by our extensive network, we engage
directly with the boards and management teams of our target companies and create value by tack ling structural, capital
and operational issues.

Market Commentary

January 2022 was a rollercoaster month for markets. Tech stocks slumped, the VIX
volatility index rose to the highest in almost a year, central bank comments turned more
and more hawkish as inflation persisted, the Omicron virus kept spreading, and all that
happened against the somber background of Russia's sabre-rattling against Ukraine.

More than $5 trillion has been wiped out from stock values last month as traders
struggled to price the outlook for interest rates. Markets had been factoring in four
quarter-point hikes in 2022, but that edged toward five after Fed Chair Jerome
Powell said the economy and labour market could handle a faster pace if warranted.

Powell on January 27 said the Fed was ready to raise rates in March and didn’t rule out
moving at every meeting to tackle the highest inflation in a generation. In a separate
statement, the Fed said it expects the process of balance-sheet reduction will start
after it has begun hiking. A rate increase would be the central bank’s first since 2018.

And even the European Central Bank, known for its glacial approach to policy changes,
signalled a tightening, withhawkish comments by Christine Lagarde on February 4.

Almost no equity market in the world was spared from the rout, with leading indices
slumping between 4% and 9% (which partly reversed at the beginning of February).

Surprise, surprise -- only Singapore's STI index, a laggard for years, gained 4.5%, pushed
by banks which are expected to benefit from the rising spread between short-term and
long-term interest rates.

Quarz Capital's funds held fairly steady against the market rout, with Quarz Global
Opportunities up about 2%, our Liechtenstein fund being slightly positive, while Quarz
Active Value fell 2.7 % in US Dollar terms. Still, Quarz Active Value did well against our
benchmark MSCI Asia ex Japan, which declined 3.1% in January. (cont. next page)



JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2022 0.6 0.6
2021 3.7 1.7 2.7 4.9 0.0 1.6 0.1 0.3 -1.9 1.1 -3.7 2.7 13.6
2020 -1.4 -2.7 -19.3 8.7 1.5 2.0 11.4 10.9 2.8 -0.9 2.0 3.8 16.0
2019 4.1 1.5 -1.4 2.1 -2.5 6.0 1.5 -2.0 1.7 0.8 1.1 2.0 15.7
2018 0.5 -4.5 1.3 0.4 -2.4

Track Record: Quarz Active Value Class S (SGD) (in %, net of fees)

Quarz Active Value Class S (SGD)
Generating Alpha Through Activist Investing

Allocation by Region

45% Singapore

24% Australia

19% Japan

12% Hong Kong

Allocation by Sector

46% Real Estate
18% Industrials
 4% Technology
 8% Communication Services
 8% Consumer Staples
 5% Healthcare
 6% Consumer Cyclicals
 5% Utilities

Disclaimer: Th is mater ial i s prov ided by Quarz Capita l and for informat iona l pur pose s on ly. This mater ial i s not intended as a n offer to sell or solicita tion f or the purchase or sale of Quarz Capita l fund s or any o ther
security. Any such offer or solicitation, if made, would be solely by the way of the Funds’ confidential Private Placement Memorandums (the “PPM”) and only to persons whose eligibility to invest has been determined.
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As for our strategy, we are still fighting for better corporate governance and better portfolio management at Singapore-based
industrial Reit Sabana.

Sabana is going to have its AGM in April, and, as you can see on our website savesabanareit.com, we are asking unitholders to vote
against the endorsement of Mr Chan Wai Kheong as an independent board member.

Mr Chan received a substantial premium of ~S$22million over market price from ESR Cayman and is a substantial unitholder of AIMS
APAC Reit, a major competitor to Sabana. These are clearly prior business relationships and interests that would be perceived by any
reasonable person to place Mr Chan in a position of conflict and non-independence.

We also ask unitholders to vote against the resolution to issue new units. Sabana Reit's leverage of 35% is one of the lowest among
SGX-listed Reits. It has substantial debt capacity to fund any potential acquisitions.

And lastly, we call on unitholders to say "no" to the planned dividend reinvestment plan. The plan is used by substantial unitholders
such as ESR Cayman to issue new units to themselves at a discount to market price and to Sabana's NAV. This is clearly at the expense
of unitholders who choose to elect for cash.

We thank our investors for their trust and our friends for their interest. And we reiterate our conviction that 2022 is going to be the
year of value investments.


