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Performance Update

October 2019 Legends Fund +0.17%

Legends Fund Performance

The portfolio gained 0.17% in October, bringing performance for the year-to-date to 1.32%. This compares to -0.19% and 2.07%
respectively for the HFRX Global Hedge Fund Index (euro hedged).

On October 2nd, we organized the 4th edition of the Legends4Legends charity conference. Over EUR 100.000 was raised to
support Alternatives4Children and we would like to thank everybody involved. Of our Legends, Bill Ackman was interviewed

by Ruud Smets. Bill spoke openly about the difficult period he went through with the fund as well as privately and discussed
the steps he had taken to refocus. This year it is paying off with the Pershing Square Holdings up 50% YTD at the time of the
interview.

In October gains came from our Long/Short Equity, Global Macro and Quant managers. Giving back some of his strong gains,
Pershing Square was the largest detractor, followed by energy trader Andurand.

Results (%) per manager* for October 2019
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* Managers that have a weighting of less than 5% due the building or exiting of a position are excluded.
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Results per Strategy

Long-Short Equity

John Armitage’s Egerton Long-Short Fund gained 2.2% in October, bringing year-to-date to 17.1%. The long book performed strongly,
contributing over 4%. Tiffany & Co was the strongest contributor as the stock gained 35% as French luxury goods giant LVMH offered
to buy the firm. At the same time, shorts cost the fund about 1%, more or less in line with the market, given the 50% short exposure.
On the quant side both Renaissance funds performed well. The long biased Institutional Equities Fund (RIEF) was up 2.0% in October,
resulting in a YTD gain of 13.2%. The market neutral Renaissance Institutional Diversified Global Fund (RIDGE) gained 0.9% and

is up 9.5% for the year, fully alpha driven given the fund has a zero beta to markets. For people interested in reading more about
Renaissance, Gregory Zuckerman’s The Man Who Solved the Market has come out in recent days.

Event Driven

Bill Ackman’s Pershing Square Holdings (PSH) lost 4.1% in October but remains up 42.5% for the year. The result in October
was driven by a pull back in restaurant stocks that Ackman had no particular explanation for. For the year these stocks (Chipotle
Mexican Grill and Restaurant Brands) are still up 75% and 25% respectively. Dan Loeb’s Third Point Ultra Fund lost 1.6% in
October, the bringing year-to- date result to 12.8%. It’s largest position, Baxter International dropped 12% on disappointing Q3
numbers. Our position is partially implemented through the listed vehicle.

Relative Value, Quant & Credit

Richard Deitz’ VR Global gained 1.9% in October, further reducing year-to-date losses to 6.9%. The new VR Argentina Recovery
Fund Il Fund lost 2.2% in its first month, largely a result of the wide bid-asks in Argentina paper and VR’s conservative valuation
methodology. Izzy Englander’s Millennium International is having a decent year adding 1.1% in October and bringing the return for
the year-to-date to 7.4%.

Global Macro

Alan Howard’s Brevan Howard Fund gained 0.59% in October with year-to-date gains at 8.1%. Pierre Andurand’s Andurand
Commodity Fund recorded a 4.4% down-month in October and is down 8.1% for the year. We know that this is very volatile fund
in line with the underlying market (oil), and we expect lumpy, and fairly uncorrelated upside over time more than compensates us
of this volatility. Robert Gibbins’ Autonomy Global Macro Fund gained 1.8% in October bringing year-to-date losses to 13.1%.
The manager expects more clarity from the new Argentine government over the coming weeks, which they expect will help drive
bond prices considerably higher.
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Returns (%)

2019 325 199 015 -073 -095 220 076 -567 042 0.7 - - 1.32 207
2018 241 -287 -188 148 035 062 -014 -049 014 -2.79 -145 -2.91 7.43 9.93
2017 102 238 -151 074 -024 -039 023 014 -075 127 027 -0.17 1.96 3.49
2016 278 -181 216 -022 -001 -1.63 236 -068 -028 -1.71 088 123 6.63 0.70
2015 119 246 095 -026 024 -061 214 268 -127 -305 101 -087  _0.90 -4.38
2014 -0.33 239 -041 203 128 137 -090 165 092 -1.39 153 099 5.08 -0.98
2013 247 001 241 157 091 -184 233 -214 072 175 151 156 11.72 6.31

2012 303 205 048 -027 -298 -034 075 098 174 -136 122 098 6.33 3.05

2011 060 146 -0.86 139 -2.63 -348 025 -414 -523 212 -061 -122  -13.01  -8.70
2010 - 003 291 152 -567 -264 177 -054 519 253 047 458 9.62 4.63

Results from Feb 2010 to Dec 2012 are the results of Legends Fund predecessor fund (same strategy, but no listing).
* The HFRX Global hedge Fund index hedged to Euro
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Fund Characteristics

Return Target Euribor +5%

AuM EUR 250 Million in strategy
Month-End NAV EUR 91.95

Participations 256,466

Subscriptions Daily, through stock exchange
Redemptions Daily, through stock exchange
Direct Fund Dealings Daily subscriptions, monthly redemptions with 90 days notice
Management Fee 0.625%

Performance Fee 5% with High Watermark
Subscription Fee 0%

Redemption Fee 0%

Currency EUR

ISIN Code NL0009692839

About Legends Fund

Legends Fund offers unique access to some of the world’s most renowned money managers. The underlying funds are mostly
closed to new investors or require multi-million dollar minimums. Through its industry network and long standing history with
these managers Legends Fund makes this unique investment talent accessible to all investors. Through its listing at Euronext
Amsterdam, Legends Fund can be bought and sold on a daily basis without a minimum investment amount.

Legends Fund is managed by the hedge fund specialists of Theta Capital Management. Established in 2001, Theta Capital
Management is one of the oldest and largest independent Dutch Alternative Asset Managers. Since its creation, Theta has
been exclusively focused on managing portfolios of hedge funds for both private and institutional clients. Management and
shareholders of Theta Capital are among the largest investors in Legends.
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Read the Key Investor
Information Document.




