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People will always buy the things 
that bring them joy.

We invest in the brands that make 
people happy—the ones they buy 
again and again.



Consumer AlphaTM Global Leaders Fund (UCITS)

EXECUTIVE SUMMARY

- We manage an investment strategy designed to capture the long-
term compounding power of global companies that offer 
products and services which elicit pleasure, joy and happiness 
within the individual (in several cases 50x+ over 30years).

- At the heart of the strategy sits a deep understanding of people’s 
behavioural consumption patterns and repeat purchases of 
certain products (eg coffee, beer, chocolate) over decades: 
Consumer AlphaTM.

- A thematic strategy centred around human beings and the 
multiple forms of human happiness. We aim to invest in a small 
but diversified group of global winners (around 40 holdings).

- The fund follows a disciplined portfolio construction process. We 
seek to remain fully invested across the investment cycle while 
retaining the flexibility to adapt to evolving tastes of individuals 
globally.

- The strategy combines a long book of listed equities with a risk 
mitigation program implemented via listed derivatives to reduce 
market volatility and protect our portfolio against extreme 
negative market events.

- Our investment process has proven to be repeatable and 
consistent in delivering strong returns over decades. The story 
goes back 30 years.

- Our vision is to be seen as the best investor in the multiple 
aspects of human pleasure by generating attractive long-term 
compounded returns for investors. The fund targets a 7-11% 
annualized net return with reduced volatility.

- The proposition is unique: A pleasure focused strategy, unlike 
traditional consumer alternatives, allows us to invest across 
sectors (staples, discretionary and digital), price points (from 
luxury to everyday items), and regions that gives the fund a truly 
global exposure.
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EXECUTIVE SUMMARY

Consumer AlphaTM Global Leaders Fund (UCITS)

Infusive™ is a unique independent investment manager deploying a time-tested strategy                                                    
with offices in New York and London. Infusive is regulated by the SEC and FCA.

Who We Are
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EXECUTIVE SUMMARY

Consumer AlphaTM Global Leaders Fund (UCITS)

i ii
We have spent the past three decades studying and analysing
the human psychology and physiology behind consumption.

We focus on consumer habits. Happiness generates an
emotional connection with a product or brand, inducing a
lifetime or even a transgenerational pattern of repeat
purchases.

Our aim is to capture and capitalize on specific secular trends
like demographic changes, the rise of the global middle class,
or the availability of technology in emerging markets.
Increased global income is one of the most powerful driving
forces of happy consumption.

Our flexibility in rebalancing the portfolio on a monthly basis
ensures that the fund reflects consumer preferences over
time.

We are dedicated to capturing the long-term compounding
power of global companies that elicit happiness. In several
cases more than 50 times over 30 years.

The portfolio strategy focuses on universal and immutable
human needs which naturally supports an extended
investment horizon of 10-15 years and the search for
superior compounding effects over the long run.

We intend to invest in companies that can compound
returns at rates above their cost of capital for a prolonged
periods of time.

In order to fully capture the compounding power over
time, we aim to remain fully invested. Historically, our
annual turnover has been less then 10%.

We manage a derivatives-based risk mitigation program
aimed at reducing short term volatility and protecting our
investments from extreme negative market events.

The goal of the RMP is not to generate Alpha. Rather, it is a
strategic tool for protecting the long term compounding
power of the long portfolio. Ultimately, this protection gives
us the confidence needed to remain fully invested throughout
market cycles.

This program is implemented via listed derivatives on indices
and single names.

We seek to make efficient use of capital. Opportunistically,
we seek to minimize performance drag through the use of
vanilla premium capture strategies such as selling listed
options.

What Makes Us Different
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EXECUTIVE SUMMARY

Consumer AlphaTM Absolute Return Fund (UCITS)
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EXECUTIVE SUMMARY

Consumer AlphaTM Global Leaders Fund (UCITS)

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2016 1.1 2.9 (0.1) (0.0) (1.4) (2.6) 1.6 1.32

2017 1.8 3.5 2.1 2.9 2.9 (1.8) 1.5 0.3 (0.1) 3.8 0.9 0.5 19.7

2018 4.6 (3.6) (2.5) 0.9 3.0 1.2 0.6 1.3 (0.9) (6.8) 1.2 (7.6) (9.1)

2019 8.1 2.9 5.1 5.4 (5.5) 5.5 2.2 0.2 (1.0) 0.3 1.5 2.4 29.7

2020 0.2 1.1 (10.4) 11.2 3.0 7.6 8.5 9.3 (3.9) (0.1) 6.5 5.5 43.3

2021 1.0 1.8 (4.7) 4.7 (1.8) (7.7)

¹Performance figures are NAV to NAV, reflect Class B share performance in Euro, and are net of fees as 29 October 2021. There is no guarantee that these returns will be achieved in the future. Ruby Capital Partners LLP was the Investment Manager of the fund for 
the period from inception through 10th September 2017. For the period from inception to date certain expenses of the fund were paid by the Investment Manager and are accordingly not included within the NAV. In the future, similar expenses will be borne by 
the fund and will then be included in the NAV. The Institutional A share class was launched 7th November 2016 and was originally called “Share Class “B”, its name was changed to “Share Class A” on 19th November 2018, the ISIN (LU1288897876) has remained the 
same at all times. The Retail B share class was launched 7th June 2016 and was originally called “Share Class “A”, its name was changed to “Share Class B” on 19th November 2018, the ISIN (LU1288897017) has remained the same at all times. 
2During 2016 NAV’s were calculated weekly by the funds administrator. When a month-end did not correspond with an actual NAV calculation date, the NAV published reflects an estimate from the Investment Manager.

Class B Monthly Performance % (Net of Fees, EUR, Retail)¹
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OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Individuals prefer products and services that elicit joy and make them 
happy. This theory of emotionally-driven consumption is led by deep-
rooted, immutable human impulses and desires that are backed by 
science.

This dynamic creates inelastic and consistent demand, and ultimately, 
provides pricing power and steady profit growth for the companies.

We believe that the consumer’s preferences will ultimately drive the 
portfolio’s long term investment returns. The vote of confidence of 
the consumer is the key driver of success.

The consumer’s decision as to which company’s products to use 
drives our decision on where to invest capital. In short, the consumer 
is the PM.

Consumer preferences can be determined by understanding daily 
routines and spending decisions, both in terms of disposable income 
and time. This understanding of consumer behaviour as part of the 
investment process allows us to identify an ideal global individual 
and their tastes and preferences. The Consumer Alpha™ Investable 
Universe represents that global basket of products and services that 
they like and love.

Our Consumer AlphaTM Theory
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OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Human Psychology is Our Starting Point

UNIVERSAL HUMAN TRAITS
Basic immutable needs transcending time and culture.

INDIVIDUAL DRIVERS
Infusive focuses on six key drivers that humans have consistently relied upon to satiate 
these needs. All share a core purpose – the consistent delivery of joy.

ADVANTAGED PRODUCT CATEGORIES
This joy, and resulting emotional connection, reinforces positive  consumption habits and 
meaningfully increases the perceived value of certain products and services. This dynamic is 
broad-based and not captured by traditional industry classifications. As a result, Infusive 
maintains proprietary mappings designed to more accurately capture products and services 
benefiting from Consumer AlphaTM. Companies that sell these products benefit from 
habitual purchase behaviour, high margin structures and inelastic demand.

The pursuit of happiness
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OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

TIME
Convenient technologies, such as e-commerce services and 

payment platforms, are making our busy modern lives a little 
easier.

Emotional Drivers
We have identified six key emotional drivers that share a core purpose — the delivery of joy. 

We use these drivers as a filter for brands that make it into our portfolio.

HEALTH AND PERFORMANCE
Whether it’s your morning spin class or having the 
right gym apparel, we all have rituals for helping us 

feel our best.

BEAUTY
With clean cosmetics, scientific skincare and self-care advances, 

beauty is changing from the inside out and allowing people to feel 
more confident.

INDULGENCE
We all need to enjoy moments of celebration 
and comfort, whether it’s chocolate at home

or dinner at a restaurant.

STATUS
From refined clothing to beautiful cars, the luxury goods 
and brands we covet continue to reflect our identity and 

aspirations.

ENTERTAINMENT
Staying in is now an event in itself and our love 

of home entertainment is driving a relentless demand for 
new content.
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OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Compounding Power: Status

Source: Factset data 11



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Compounding Power: Health & Performance

Source: Factset data 12



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Compounding Power: Indulgence

Source: Factset data 13



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Compounding Power: Time

Source: Factset data 14



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Compounding Power: Beauty

Source: Factset data 15



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Compounding Power: Entertainment

Source: Factset data 16



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Well-Loved Brands Perform Consistently Over Time

Source: Factset data 17



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Long-term Compounding Power Consumer AlphaTM Universe

18Above data represent select Consumer Alpha companies with more than 20 years of trading history
Source: Factset, includes dividends reinvested. Through September 2021.

COMPANY
MULTIPLE ON 

INVESTED CAPITAL 
(EX. DIV)

MULTIPLE ON
INVESTED CAPITAL

YEARS
ANNUALIZED 

PRICE RETURN TO 
SHAREHOLDERS

ANNUALIZED RETURN TO 
SHAREHOLDERS

AMAZON.COM INC 1677x 1677x 24 35.6% 35.6%

EBAY INC 84x 87x 23 21.2% 21.4%

QUALITY E-COMMERCE COMPANIES (AVERAGE) 28.4% 28.5%

TITAN CO LTD 332x 498x 27 24.4% 26.3%

HERMES INTL 224x 297x 28 21.2% 22.4%

APPLE INC 1102x 1407x 41 18.7% 19.4%

KERING 177x 403x 37 15.1% 17.7%

LVMH MOET HENNE 98x 177x 34 14.5% 16.5%

RICHEMONT 33x 55x 32 11.4% 13.2%

ESSILORLUXOTTICA 48x 76x 37 11.1% 12.5%

QUALITY ASPIRATIONAL COMPANIES (AVERAGE) 16.6% 18.3%

HENNES & MAURI-B 447x 1099x 37 18.1% 21.0%

NIKE INC -CL B 808x 1385x 41 17.8% 19.4%

FAST RETAILING 74x 98x 27 17.1% 18.3%

ROSS STORES INC 195x 251x 36 15.7% 16.5%

ADIDAS AG 28x 38x 26 13.7% 15.1%

TJX COS INC 433x 927x 50 13.0% 14.7%

QUALITY APPAREL COMPANIES (AVERAGE) 15.9% 17.5%

STARBUCKS CORP 328x 398x 29 21.9% 22.7%

YUM! BRANDS INC 23x 32x 24 14.0% 15.5%

MCDONALDS CORP 258x 558x 50 11.8% 13.6%

QUALITY RESTAURANT COMPANIES (AVERAGE) 15.9% 17.3%

HINDUSTAN UNILEV 403x 833x 34 19.6% 22.2%

ESTEE LAUDER 35x 45x 26 14.7% 15.8%

L'OREAL 137x 221x 37 14.3% 15.8%

UNILEVER PLC 33x 97x 37 10.0% 13.2%

QUALITY BEAUTY COMPANIES (AVERAGE) 14.6% 16.8%

COMPANY
MULTIPLE ON 

INVESTED CAPITAL 
(EX. DIV)

MULTIPLE ON
INVESTED CAPITAL

YEARS
ANNUALIZED 

PRICE RETURN TO 
SHAREHOLDERS

ANNUALIZED RETURN TO 
SHAREHOLDERS

NASPERS LTD-N 128x 148x 26 20.6% 21.3%

ELECTRONIC ARTS 272x 273x 32 19.1% 19.1%

TAKE-TWO INTERAC 39x 39x 24 16.2% 16.2%

WALT DISNEY CO 125x 199x 50 10.2% 11.2%

NINTENDO CO LTD 27x 45x 37 9.4% 10.9%

QUALITY CONTENT AND VIDEO GAME COMPANIES (AVERAGE) 15.1% 15.8%

INNER MONGOLIA YILI 139x 197x 25 21.7% 23.4%

MONSTER BEVERAGE 543x 543x 36 19.2% 19.2%

HERSHEY 143x 501x 50 10.5% 13.3%

LINDT&SPRUENGLI 63x 96x 37 12.0% 13.2%

NESTLE SA-REG 35x 89x 37 10.2% 13.0%

PEPSICO INC 131x 399x 50 10.3% 12.8%

COCA-COLA 44x 162x 50 7.9% 10.8%

QUALITY FOOD AND BEVERAGE COMPANIES (AVERAGE) 13.1% 15.1%

WULIANGYE YIBI-A 55x 73x 23 18.6% 20.1%

CONSTELLATION-A 112x 122x 35 14.3% 14.6%

BROWN-FORMAN -B 205x 639x 50 11.3% 13.9%

HEINEKEN NV 53x 98x 37 11.4% 13.3%

DIAGEO PLC 30x 91x 37 9.7% 13.1%

PERNOD RICARD SA 41x 88x 37 10.6% 13.0%

BOSTON BEER-A 18x 18x 26 11.9% 11.9%

TSINGTAO BREW-A 11x 14x 28 8.9% 10.0%

QUALITY ALCOHOL COMPANIES (AVERAGE) 12.1% 13.7%



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

PROBABILITY OF NEGATIVE RETURNS (%)

The Power of Investing in Consumer AlphaTM Companies

Consumer Alpha Companies Consumer Alpha Drivers Indexes

19
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Source: Factset, includes dividends reinvested. Represents the percentage of 3-year total 
return period monthly from September 2001 through September 2021



OUR STRATEGY

Consumer AlphaTM Global Leaders Fund (UCITS)

Sector Return and Volatility Profile
Staples, Discretionary, and Information Technology risk-adjusted returns over the long-term versus other MSCI World Indices

1Source: Bloomberg, Dividends reinvested. 2Based on monthly returns 20

14.6

11.0
10.2

9.0
8.5

8.1 8.0

6.1
5.4 5.2

3.2

1.9

0.0

5.0

10.0

15.0

20.0

25.0

30.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

R
EA

LIZED
 V

O
L (R

H
S) 2

A
N

N
U

A
LI

ZE
D

 T
O

TA
L 

R
ET

U
R

N
 (

LH
S)

1
15 YEAR PERIOD ENDED SEPTEMBER 2021

Annualized Total Return (LHS)1 Realized Vol(RHS)2





INVESTMENT PROCESS

Consumer AlphaTM Global Leaders Fund (UCITS)

We use a systematic process to filter over 45,000 
companies to reach a list of 500 names. From there, our 

research team analyses and creates 
an investable universe of 150 companies. Finally, we 

select and invest in 40+ global winners.
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INVESTMENT PROCESS

Consumer AlphaTM Global Leaders Fund (UCITS)

ADVANTAGED SUB -
INDUSTRIES

PORTFOLIO 
CONSTRUCTION & 

SECURITY SELECTION

SYSTEMATIC FRAMEWORK
A sequence of systematic filters designed to ensure 
investability and reduce the initial scope of the universe 
to approximately 500 listed companies (sector and sub-
sector classifications and liquidity).

FUNDAMENTAL ANALYSIS
These companies are then reviewed individually by 
Infusive’s research team and evaluated against the four 
pillars of our investment framework; Consumer AlphaTM

(deep rooted human search for  joy), sustainable barriers 
to entry, favourable industry trends, and prudent capital 
allocation via a proprietary scoring system. 

This process culminates in an investable universe of 150 
names: “the Happiness Basket” which represents a global 
aggregate of individual preferences and personal 
consumption decisions.

16,000
CONSUMER COMPANIES

1,000
INVESTABLE COMPANIES

500
COMPANIES IN CONSUMER 

SUB-SECTORS

150
CONSUMER 

INVESTABLE UNIVERSE

INDUSTRY 
CLASSIFICATION

LIQUIDITY

INFUSIVE 
FRAMEWORK*

Overview

Our investment process is systematic with fundamental and valuation overlays

VALUATION AND SIZING
Security selection and sizing reflect an optimization 
across target allocations, the long-term return objective 
of the Fund (7-11% annualized return over the economic 
cycle), and risk minimization. Long-term, risk-adjusted 
return expectations are provided 

by the Research team and informed through rigorous 
fundamental analysis. From this process emerges the 
portfolio’s 40 names; a projection of what we see both in 
macro and future behavioural trends from the global 
consumer.

45,000
COMPANIES LISTED LOCALLY

40+

INFUSIVE CONSUMER 
GLOBAL FUND
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INVESTMENT PROCESS

Consumer AlphaTM Global Leaders Fund (UCITS)

ADVANTAGED SUB -
INDUSTRIES

Initial universe of global, public equities is reduced to focus on three broad industry groups: Consumer Staples 
(3,000), Consumer Discretionary (7,000), Digital Products (6,000).

The universe is further reduced to ensure long-term investability. Companies are filtered by average daily trading 
volume, market capitalization, and exchange, among other criteria (1000 names).

The final systematic filter limits the universe to a proprietary list of sub-sector level groupings derived from the 
application of Consumer AlphaTM Drivers. There are 6 individual drivers (Indulgence, Performance, Time, Status, 
Beauty and Health) and 18 product categories (Food, Beverage, Identity, Cosmetics, Search and Payments among 
others.) These companies are predominantly consumer facing with product offerings that deliver joy to consumers 
(500 names).

16,000
CONSUMER COMPANIES

1,000
INVESTABLE COMPANIES

500
COMPANIES IN CONSUMER 

SUB-SECTORS

150
CONSUMER 

INVESTABLE UNIVERSE

INDUSTRY 
CLASSIFICATION

LIQUIDITY

Systematic Filters

The initial stage consists of three systematic filters. Filters are applied quarterly, with regular, 
real-time updates to reflect new learnings and market events (eg. IPOs, Spin-off or delistings)45,000

COMPANIES LISTED LOCALLY

40+

INFUSIVE CONSUMER 
GLOBAL FUND

SYSTEM
A

TIC
 FILTER

S

Note: All figures are rounded 24



INVESTMENT PROCESS

Consumer AlphaTM Global Leaders Fund (UCITS)

16,000
CONSUMER COMPANIES

1,000
INVESTABLE COMPANIES

500
COMPANIES IN CONSUMER 

SUB-SECTORS

150
CONSUMER 

INVESTABLE UNIVERSE

INFUSIVE 
FRAMEWORK*

Fundamental Framework

45,000
COMPANIES LISTED LOCALLY

40+

INFUSIVE CONSUMER 
GLOBAL FUND

SEC
U

R
ITY SELEC

TIO
N

 &
 

SIZIN
G

Note: All figures are rounded

STRONG CONSUMER ALPHA™ DRIVERS
Companies whose products or services satisfy consumers desire for joy and allow for preferred sales dynamics over the 
long term
- Inelastic demand that translates into superior, resilient, topline growth and margin structures, high returns on invested 

capital.
- Profitability rooted in valuable intangibles not found on the balance sheet (brands, products, etc.),  versus more 

variable and uncertain factors.

DEEP & DURABLE ECONOMIC MOATS
Allow companies to maintain elevated profitability and ROICs over time.
- Focus on three core moats that are difficult for competitors to replicate: 1) brand strength, 2) scale, and 3) preferred 

processes such as superior logistics systems and secured locations

FAVORABLE INDUSTRY TRENDS & DYNAMICS
Favorable industry trends & competitive dynamics are a critical determinant of the persistency of a company’s cash  flows
- Preference for companies that are either leaders in fast growing emerging industries or the dominant player in more 

mature markets (where oligopolistic margins drive long-term profits)

SMART & RELIABLE CAPITAL STEWARDSHIP
High cash generation is a key driver of long-term returns
- Reliable commitment to reinvest cash at attractive ROIs or return it to shareholders
- Actively avoid companies that stray from their core and chase growth through dilutive corporate actions

Infusive’s fundamental analysis and scoring system works in accordance to certain criteria is 
executed to identify best in class businesses. The portfolio is optimized across four central 
principles.
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OUR PORTFOLIO

Consumer AlphaTM Global Leaders Fund (UCITS)

Our expertise in human emotion drives our flexible and responsive 
approach to our diverse portfolio construction.

From everyday household items to luxury goods, the breadth of 
our investments across diverse global markets, sectors and price 

points increases returns while reducing risk (7–11% annualized net 
objective).

The consumer is our portfolio manager. And as the world changes 
around us, we evolve our portfolio to include the brands that will 

bring people joy today and tomorrow.
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OUR PORTFOLIO

Consumer AlphaTM Global Leaders Fund (UCITS)

SECURITY SELECTION AND SIZING
Reflects an optimization across target allocations, the long-term 
return objective of the Fund (7-11% annualized return over the 
economic cycle), and risk minimization. The final portfolio of stocks 
should offer the target set of exposures in an optimal 

manner (quality companies with superior growth and valuation) 
Valuation metrics: Rolling 12-months, forward multiples (P/E, 
EV/EBITDA) and DCF Portfolio of approximately 40 securities with a 
sizing limits consistent with UCITS constraints (5-10-40 rule).

Portfolio Construction and Position Sizing

Infusive’s strategy is to remain fully invested. The firm follows a disciplined portfolio construction 
process that benefits from an active dialogue with the Research team and insight from the Fund’s 
Advisors.

Through this process, Infusive seeks to create a global equity portfolio that benefits from the long-
term compounding potential of Consumer Alpha™ while retaining the flexibility to adapt to 
evolving tastes of individuals globally.

PORTFOLIO 
CONSTRUCTION & 

SECURITY SELECTION

16,000
CONSUMER COMPANIES

1,000
INVESTABLE COMPANIES

500
COMPANIES IN CONSUMER 

SUB-SECTORS

150
CONSUMER 

INVESTABLE UNIVERSE

*

45,000
COMPANIES LISTED LOCALLY

40+

INFUSIVE CONSUMER 
GLOBAL FUND

SEC
U

R
ITY SELEC

TIO
N

 &
 

SIZIN
G

STRATEGIC (LONG-TERM) ALLOCATIONS
Long-term strategic positioning is informed by top-down Consumer 
Alpha™ themes along with global, macroeconomic and market 
research. Intended to reflect global consumer demand in the 
aggregate. As this is an ever-moving target,

we use the Infusive™ happiness Basket (150  stocks) as a starting 
point for the portfolio construction process and a framework for 
market exposure over the long term.

TACTICAL (MEDIUM-TERM) ALLOCATIONS
Medium-term, tactical positioning are developed in response to 
changes in consumer preference, demographics and consumption 
habits around the world. Affected by under/overweighting various 
macro categories, such as Consumer Alpha™ drive and product 
categories , geographies and consumption trends. This allows the 
Co-PMs to bridge the gap between long-term market assumptions 
and current conditions while

ensuring that the Fund fully participates in structural shifts in 
personal consumption and demographics. The portfolio is 
rebalanced on a monthly basis and each investment is monitored 
continuously for performance and overall portfolio fit, in an effort 
to enhance returns while protecting against downside risk.

Note: All figures are rounded 28



OUR PORTFOLIO

Consumer AlphaTM Global Leaders Fund (UCITS)

Portfolio Statistics

1This Representative sample (i) has not been selected based on size or performance (ii) reflects positions currently in the fund (iii) is subject to change
2Portfolio characteristics are position weighted estimates derived from market and internal sources. Gross and Net exposures are delta-adjusted.                    

Note: All figures as of 29 October 2021.
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Representative Sample of Infusive’s Portfolio Across Sectors & Geography1 %

Amazon.com Inc. 6.0

Nike Inc. 5.2

Walt Disney Co. 4.2

L'Oréal S.A. 4.1

Nestle S.A 2.8

Mastercard Corp. 2.6

Ferrari N.V. 2.4

Diageo Plc. 1.6

Titan Company Ltd 1.4

McDonalds Corp. 1.2

Portfolio Characteristics2 Fund

Free Cash Flow Yield (LTM) 2.4%

P/E (NTM) 30.8

Dividend Yield (NTM) 1.0%

Number of Holdings 41

Gross / Net exposures 176% / 82%

Market cap exposure %

Large Cap (>$50B) 89

Mid Cap ($5B - $50B) 11

Small Cap (<$5B) 0



OUR PORTFOLIO

Consumer AlphaTM Global Leaders Fund (UCITS)

1Portfolio characteristics are position weighted estimates derived from market and internal sources..
Sub-sector breakdown reflects invested AUM (excludes cash). Note: All figures as of 29 October 2021. Percentages may not sum due to rounding. Sales 

exposure is based on company filings and Infusive estimates. China exposure includes securities listed in, and sales attributable to, Hong Kong.

Portfolio Statistics¹
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Europe

31.0%

India

1.2%

North 
America

67.8%

Portfolio Exposure By Listing

Communication 
Services

28.9%

Consumer 
Discretionary

33.5.%
Consumer 
Staples

20.2%

Information 
Technology

12.9%

Portfolio Exposure By Sector

Health & 
Performance

8.3%

Indulgence

16.2%

Status

15.9%

Beauty

9.3%

Time

25.8%

Entertainment

24.5%

Consumer Alpha Drivers

Japan

2.8%

Latam

5.0%

China

7.6%

Rest of Asia

10.9%

Africa

2.8%

North 
America

47.4%

Europe

23.5%

Portfolio Exposure By Sales



OUR PORTFOLIO

Consumer AlphaTM Global Leaders Fund (UCITS)

1 From Waystone management company Var report dated 29 October 2021. Gross and Net Delta Adjusted Exposures are based on weekly estimates.
3 Positions as at 29 October 2021. This represents a snapshot in time and there is no guarantee that these positions will remain in the portfolio. 

4 Based on internal estimates based on current positioning as of 29 October 2021.
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Stress Test Scenarios1 (%) Performance

Equity up 10%1 6

Equity down 10%1 (7)

Equity up 20%2 18

Equity down 20%2 (13)

RISK MITIGATION PROGRAM (largest option)3

S&P500 Put Strike 3750 expiry 16-06-23
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A hedging overlay intended to reduce the impact of short term
market volatility and protect the portfolio from extreme negative
market events. Ultimately, the goal of the RMP is not to create Alpha
but to preserve the long term compounding power of our
investments and to provide us the confidence to stay fully invested
throughout all market cycles.

The RMP is implemented via listed derivatives on indices and single
names. Sizing is dynamic and reflective of the relative risk level of the
market. Infusive retains full flexibility and discretion to increase and
decrease exposures in accordance with the investment team’s views.

Typically, protection can range from zero to 25% - 50% if market
behaviour requires it.

The Investment team is responsible for ongoing monitoring, scenario
analysis, stress testing against market shocks, and implementation.
This approach enables us to plan strategically ahead of time and
ensures we are ready to react to events as and when they occur.

Lastly, we seek to make efficient use of capital via opportunistic
trades where possible.

Risk Mitigation Program
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1 2 3
Risk Mitigation Program

We lock in the value of our portfolio in three ways

Broad based protection on listed indices primarily
intended to insulate the portfolio from:

- Looming volatility events
- Economic recessions and/or broad market
corrections
- Various other market risks from exogenous factors

Typically on domestic indices like the S&P but also
on other relevant indices.

Adjust exposure to the market on a discretionary
and flexible basis.

Where possible, we look to separate exposures over
multiple strikes and expiries such that positions are
rolled on a regular basis and with typically 12-18
months duration.

INDEX HEDGING

Ongoing hedges on single names implemented with
the goal of:

- Establishing deep out of the money protection
(typically 10%) when implied volatility is trading at
a relative discount to historical realized volatility
with 6-12 months duration.

- Protecting against market catalysts and other
binary events (lawsuits, reputational risk,
earnings).

- Expressing shorter term views while remaining
fully positioned within the long book though the
use of Bullish and/or Bearish option trades.

SINGLE-NAME HEDGING

- Opportunistically, we seek to minimize
performance drag through the use of vanilla
premium capture strategies such as selling listed
options.

- We capitalize on these opportunities during
periods of market stress by capturing elevated
volatility premiums.

- We may also express views on single names by
initiating and exiting certain options positions.
The Co-PMs will sell OTM puts and calls when
looking to add or reduce positions respectively at
a specific price.

OPPORTUNISTIC TRADING
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1. CONTROLS & LIMITS
• Systematized pre-trade compliance checks.
• All trades require second internal approval within the

members with appropriate trading authority.
• Daily VAR and Leverage Risk reporting from Waystone, the

Fund’s management company.
• Avoid exchanges where trading would not be viable, or

investor protection is deemed insufficient.
• The Chief Risk Officer (CRO) has the authority to reduce

positions, VAR and exposures in line with regulatory limits.

Portfolio Performance limits:
• >2% single day drawdown of entire portfolio: Ad hoc risk

committee is called by CRO.
• >5% drawdown of entire portfolio from its high water mark

and/or last level reviewed: Ad hoc risk committee is called
by CRO.

• >10% YTD performance of entire portfolio: Ad hoc risk
committee is called by CRO.

Single Position Drawdown limits:
• Anytime a there is a >10 drawdown of single position from

all time high. formal notification is sent to the full risk
committee

• Anytime a there is a > 20 drawdown of single position from
all time high and ad hoc risk committee is called by CRO
The research team must produce a full report with
proposed recommendation

• Anytime a there is a >30 drawdown of single position from
all time high time and ad hoc risk committee is called and
the CRO has authority to force a Sell

VaR limits:
• >100%: Formal notification is sent to the full risk

committee.
• >150% of relative VaR: “High-Risk” environment whereby

all subsequent trades require CRO approval and in its
absence the CEO.

• >170% of relative VaR: Ad hoc risk committee is called and
CRO has authority to instruct VaR reducing trades.

2. ONGOING PORTFOLIO REVIEW
- The Consumer AlphaTM Universe (~150 stocks) is formally
reviewed every quarter.
- On a monthly basis, this universe is adjusted to reflect the

latest liquidity data.
- Stocks can be added/removed from the portfolio at any point

in time – a stock cannot go in the portfolio if not in the
universe.

- Turnover is approximately 9% excluding M&A and rebalancing.
- Volatility is measured ex-post however we do not target a 

specific level

3. HOW DO WE MANAGE VOLATILITY – SOFT TOOLS
- Self imposed diversification to mitigate single stock, sector, 

and region risk (at least 30 stocks). 
- Shift weightings.

4. FX HEDGING & PORTFOLIO LEVEL
- Fund base currency is USD
- Investment team hedges non-USD portfolio exposure at 

discretion.
- Typically reflects portfolio’s aggregate FX risk exposure to 

underlying currency, adjusted for macro view.
- No formal target level.

5. FX HEDGING – SHARE CLASS LEVEL
- Systematic hedging in place.
- Weekly rebalancing with month-end forward rolls.
- Target hedge ratio 100%.
- Tolerance band +/- 2%.

Portfolio Size $Us 1 Day 2 Day 3 Day 4 Day

$100m 100%

$500m 100%

$1000m 99.0% 100%

$3000m 89.6% 97.0% 99.0% 100%

Position Size

Max Weight Subject to the
5-10-40% UCITS rule

Min Weight 0.5% of NAV

¹ Liquidity analysis assumes normal market conditions and maximum participation of 20% of 3 month average daily trading volumes.
2 Volatility annualized with monthly granularity, EUR rate 0% Note: All figures as of  29 October 2021. Performance figures are NAV to NAV, reflect 

Class A share performance in Euro, and are net of fees. 

Our Process Typical Levels

LIQUIDITY

STATISTICS
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Fund Inception 
7 June 2016 – 29 October 2021

Sharpe Ratio2 0.9

Annualized Volatility 13.9%

Number of Up Months 44

Number of Down Months 21

Maximum Drawdown 19.4%
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- Position Drawdown Monitoring- Daily
Monitoring around portfolio performance, single
position drawdowns and VaR limits as outlined
in slide 35

- Subscription/Redemption Cash deployment -
The investment team must deploy cash, if an
in/out flow results in >2% deviation in targeted
long book exposure.

- Cash Monitoring Activity designed to ensure
daily cash requirements do not limit the Fund’s
ability to remain fully invested. Typically, daily
cash requirements consist of ongoing Fund
expenses, margin against synthetic positions and
internal cash buffers. The net excess cash is
swept into money market funds.

- FX Risk (portfolio)
No formal target level; Co-PM & Head of
Equities hedges non USD portfolio exposure at
his discretion

- FX Risk (share class)
FX Forward contracts are monitored with a
tolerance of 2%of the relevant share class’ NAV
in line with UCITS rules

DAILY

Periodic Risk Monitoring

Infusive Operations have instigated
a comprehensive Risk Management
program to monitor the portfolio
periodically in line with Risk
limits/levels and has a formal Risk
Committee which meets monthly to
review both appropriateness of
controls and any notable items
raised during the period.

- Universe Approval/Reconciliation 
The Universe of stocks is reviewed on a monthly 
basis and operations monitor Fund positions 
against the investable universe (a stock cannot go 
in the portfolio if not in the universe)

- Position Size Monitoring (0.5% - in line with the 5
-10-40%UCITS rule)

Positions above or below the sizing limits
are monitored on a daily basis in line with current
portfolio limits and reporting provided to the PM’s

- Counterparty Risk
CDS spreads are monitored internally and
at pre-defined trigger levels, the book would
automatically be moved to cash to protect
investors from possible counterparty failure

MONTHLY

- Universe/Liquidity Review                                                               
Portfolio liquidity is monitored to 
ensure that all positions remain within 
appropriate levels

QUARTERLY
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• We introduced our Responsible Investing Policy in
April 2020. Our non–exclusionary investment process
focuses on our holdings’ governance. This is the
natural space for us to support our portfolio
companies, by prioritizing progress and strong
leadership.

• We look to consider the material risks our holdings
face while successfully meeting our return targets.
Even though we don’t invest in weapons, drugs or
pornography, we do invest in alcohol and fast food.

• We believe that Consumer AlphaTM is well placed to
support a long-term sustainability framework as we
invest in global companies that meet the ever
changing needs of consumers.

• Through our Proxy Voting company ISS, we vote in line
with our ESG principles, using their Sustainability voting
overlay. It is vital to monitor company’s progress on
Responsible Investing matters.

• Every year, we donate 1% of our revenues to a charity of
our choice and Infusive employee volunteers one day a
year with the organisation in London or in New York to
help with their daily activities.

• As signatories of the UN Principles of Responsible
Investing, we submit our Integrated Investment Process
for external review.

Our Integrated 
Investment Process

Our 
Undertakings

RESPONSIBLE INVESTING

• We believe part of becoming more responsible investors is
sharing our actions and gathering ideas from each other. We
produce an Annual ESG Survey and an Annual ESG Report.

• Annual Investor Survey - we conduct a yearly survey to gather
feedback to better guide our research and to gauge sentiments
on relevant responsible investing practices.

• Annual ESG Investment Report - to update our partners on our
progress on the full range of firm and portfolio activities in the
sustainability space, we compile an annual ESG Investment
Report.

Promoting 
Sustainability
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Proxy voting, 
28%

Dis-investing, 
27%

Proactive 
Ownership, 45%
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Most (72%) prefer proxy voting or active ownership instead of a taking a dis
investing approach.

Our investors considered it important (57% vs 15%) for asset managers to have an
ESG policy.

Our investors believed asset managers should make a conscious effort to reduce
waste, emissions and give back to charity.

Our investors agree that a company’s poor ESG values does negatively impact their
consumption habits (74%).

ESG INVESTOR SURVEY RESULTS
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FUND STRUCTURE
Luxembourg UCITS (Infusive SICAV)

REDEMPTION FREQUENCY
Daily

NOTICE PERIOD
3 days (Before 12pm Luxembourg)
Notification to Investors if 25% of NAV is redeemed in 1 day

FEES
1.00% Institutional Share Class A
1.65% Retail Share Class B
0.00%/20% Institutional Share Class C
0.50%/10% Institutional Share Class D
Note: Other share classes are available to specific investors.

MINIMUM INVESTMENT
Class A,C,D      5,000,000 (of the relevant currency)
Class B              50,000 (of the relevant currency)

FUND BASE CURRENCY
USD

SHARE CLASSES
EUR, USD, GBP, CHF, SGD, HKD
Non-USD Share Classes are hedged and subject to hedging costs.

COUNTRIES & REGIONS AVAILABLE FOR DISTRIBUTION
Austria, France, Germany, Hong Kong, Italy, Luxembourg, Netherlands, 
Singapore, Spain, Switzerland, UK

FUND PLATFORMS
AllFunds, Banca Aletti, Banco Inversis, Clearstream, Credit Suisse, Deutsche 
Bank, Fineco Asset Management, UBS

AUM
Fund AUM $333m
Firm AUM $732m
Rounded and as of 29 October 2021

CAPACITY
Open

SERVICE PROVIDERS
MANAGEMENT COMPANY/ KIID
Waystone Management Company (Lux)

TRANSFER AGENT/ ADMINISTRATOR/ CUSTODIAN/ DEPOSITARY:
Bank of New York Mellon SA/NV Luxembourg Branch

AUDITOR: 
Deloitte Audit S.A.R.L

LEGAL ADVISOR:
Dechert LLP
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• EUR (Hedged) Institutional (A) – ISIN CODE (LU1288897876)

• EUR (Hedged) Retail (B) – ISIN CODE (LU1288897017)

• GBP (Hedged) Institutional (A) – ISIN CODE (LU1346073783)

• GBP (Hedged) Retail (B) – ISIN CODE (LU1346073601)

• USD Institutional (A) – ISIN CODE (LU1288897447)

• USD Retail (B) – ISIN CODE (LU1288896712)

• CHF (Hedged) Institutional (A) – ISIN CODE (LU2110828360)

• CHF (Hedged) Retail (B) – ISIN CODE (LU2110828790)

• HKD (Hedged) Institutional (A) – ISIN CODE (LU2110828444)

• HKD (Hedged) Retail (B) – ISIN CODE (LU2110828873)

• SGD (Hedged) Institutional (A) – ISIN CODE (LU2110828527)

• SGD (Hedged) Retail (B) – ISIN CODE (LU2110828956)

• USD Institutional (C) – ISIN CODE (LU2110829095)

• USD Institutional (D) – ISIN CODE (LU2110829178)

• GBP Institutional (C) – ISIN CODE (LU2322246492)

• GBP Institutional (D) – ISIN CODE (LU2322246575)

• EUR Institutional (C) – ISIN CODE (LU2322246658)

• EUR Institutional (D) – ISIN CODE (LU2322246732)

• CHF Institutional (C) – ISIN CODE (LU2322246906)

• CHF Institutional (D) – ISIN CODE (LU2322247037)

Infusive UCITS Fund
Consumer Alpha™ Global Leaders Fund Share Classes

Other share classes are available on specific platforms. (Information can be provided upon request)
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BRAND PARTNERS TRADING PARTNERS CLIENT PARTNERS OPERATIONAL PARTNERS
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Infusive Asset Management Inc

CAROLINE RAUSCH
Director of Business Development (EMEA & ASIA)  

caroline@infusive.com
+44 20 3917 5946

3 St Michael’s Alley
London, EC3V 9DS
United Kingdom

Suite 1840, One Grand Central Place
60 East 42nd Street, New York, NY, 10165

United States

For media inquiries contact Herald PR
kevin@heraldstrategies.com
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Infusive Asset Management Inc is registered with the U S Securities Exchange Commission Infusive
MD Limited is a private limited company registered in England and Wales (Company No 10667316
with its registered address at 3 St Michael’s Alley London, United Kingdom, EC 3 V 9 DS Infusive MD
Limited is authorised and regulated by the Financial Conduct Authority (the “ with FRN 786710
Infusive MD Limited together with Infusive Asset Management Inc, collectively “ This presentation
has been prepared to provide certain information about Infusive UCITS Fund, an open-ended
investment vehicle with variable capital incorporated in Luxembourg (the “Fund”). The Fund has
received authorisation from the CSSF as an undertaking for collective investment in transferable
securities under Directive 2009/62/EC.

This presentation has been prepared to provide certain information about Infusive UCITS Fund, an
open-ended investment vehicle with variable capital incorporated in Luxembourg (the “Fund”). The
Fund has received authorisation from the CSSF as an undertaking for collective investment in
transferable securities under Directive 2009/62/EC.

The contents of this presentation are directed only at persons who would be classified as
Professional Clients and Eligible Counterparties (as defined in the FCA rules). As such, no reliance
should be placed on anything contained in this presentation by persons other than Professional
Clients and Eligible Counterparties. In particular, persons who are Retail Clients (as defined in the
FCA rules), should not act or rely upon the information provided in this presentation and the
services referred to herein will not be available to such persons.

As regards the European Economic Area (the “EEA”), this presentation is only directed at and
should only be made available to persons domiciled or with a registered office in the EEA, where
permitted pursuant to the laws of the relevant EEA country. Any information provided in this
presentation is not directed to any United States person or any person in the United States, any
state thereof, or any of its territories or possessions.

This presentation is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation.
It is the responsibility of every person reading this presentation to satisfy himself as to the full
observance of the laws of any relevant country, including obtaining any government or

other consent which may be required or observing any other formality which needs to be observed
in that country. This presentation does not constitute an offer to sell, solicit or buy any investment
product or service, and is not intended to be a final representation of the terms and conditions of
any product or service. The investments mentioned in this presentation may not be suitable for all
recipients and you should seek professional advice if you are in doubt. Persons should obtain
legal/taxation advice suitable to their particular circumstances. This presentation may not be
reproduced or disclosed (in whole or in part) to any other person without our prior written
permission. Although information in this presentation has been obtained from sources believed to
be reliable, Infusive does not represent or warrant its accuracy, and such information may be
incomplete or condensed. All estimates and opinions in this presentation constitute our judgment
as of the date of the presentation and may be subject to change without notice. Infusive will not be
responsible for the consequences of reliance upon any opinion or statement contained herein, and
expressly disclaims any liability, including incidental or consequential damages, arising from any
errors or omissions. The value of investments and the income derived from them can fall as well as
rise, and you may not get back the amount originally invested. Past performance is no indicator of
future performance.

Investment products may be subject to investment risks, including but not limited to, currency
exchange and market risks, fluctuations in value, liquidity risk and, where applicable, possible loss
of principal invested. The information contained in this presentation is merely a brief summary of
key aspects of the Fund. More complete information on the Fund can be found in the prospectus or
key investor information presentation. These documents constitute the sole binding basis for the
purchase of shares in the Fund.

A copy of the Fund’s prospectus, the articles of association as well as the annual and semi-annual
reports can be obtained free of charge from the Administrator: Bank of New York Mellon SA/NV,
Luxembourg Branch, 2-4 Rue Eugène Ruppert, L-2453 Luxembourg, Luxembourg and in Switzerland
fromt he representative in Switzerland. The representative of the Fund in Switzerland is: ARM Swiss
Representatives S.A., Route de Cite-Ouest 2, 1196, Gland and the paying agent of the Fund in
Switzerland is: Banque Cantonale de Genève, with its registered office at 17 Quai de l’Ile, 1204
Geneva, Switzerland.
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Documents - Prospectus and the KIIDs: Prospectus and the KIIDs will be updated from time to
time and the most recent versions can also be consulted on https://infusive.com/ucits.

Reports: The Fund will issue an audited annual report within four months after the end of the
financial year and an un-audited semi-annual report within two months after the end of the
period to which it refers. Audited annual reports and un-audited interim reports for the Fund
combining the accounts of the Sub-Funds will be drawn up in USD. For this purpose, if the
accounts of a Sub-Fund are not expressed in USD, such accounts shall be converted into USD. In
addition to being available at the registered office of the Fund, the Reports are available
on https://infusive.com/ucits and hard copies will be sent to investors upon request.

Net Asset Value: Except where the determination of the Net Asset Value has been suspended,
the Net Asset Value per Share, as well as the Subscription Price and Redemption Price, may be
obtained from the registered office of the Central Administration Agent. If required under local
laws, the Net Asset Value per Share will be made available or published in newspapers and via
any other media as may be decided by the Board of Directors from time to time. The Net Asset
Values are also published at Bloomberg. The up-to-date Net Asset Value per Share of each Sub-
Fund can also be accessed on Bloomberg. Relevant Bloomberg ticker symbols will be available
from the Fund upon request.

Complaints: Complaints regarding the operation of the Fund may be submitted to the registered
office of the Fund and/or to the Management Company and will be handled by the Management
Company. The complaints resolution procedure of the Management Company can be obtained
from the Management Company.

Data Source: Bank of New York Mellon SA/NA, Luxembourg Branch, Bloomberg, Infusive. These
numbers are estimated, unaudited and subject to change without notice. Portfolio liquidity
assumption: Normal market conditions. Assume maximum participation of 20%of average daily
trading volumes unless otherwise noted.

information document (“KIID”) and any other relevant material (as the annual and semi-annual
reports) can be obtained free of charge from the Administrator or Austrian Paying Agent. All
documents are available in English, except for the KIIDs which are available in German.

France Important information for prospective investors located in France. This UCITS is
managed by Waystone Management Company S.A. which is approved by the CSSF under number
B96744 (the “Management Company”). This UCITS is governed by the directive 2009/65/EC, the
local applicable laws and regulations implementing this directive, its prospectus, and the key
investor information document (“KIID”) related thereto.

This document (the “Presentation”) and the information provided herein are provided on a
confidential basis solely for information purposes and do not constitute a personal investment
recommendation. This document and the information provided herein shall not be reproduced
or disclosed in any form. This Presentation is for the use of the named addressee only and should
not be given, forwarded or shown to any other person (other than employees, agents or
consultants in connection with the addressee’s consideration thereof). No information contained
in it can be distributed, produced or released, in whole or in part, on any support without the
prior consent of the Management Company. By consenting to receive this document, each
addressee accepts the conditions set out herein and agrees to send it back to us if such
addressee does not contemplate investing or acquiring any share in this UCITS.

This UCITS has been authorised by CSSF pursuant to the directive 2009/65/EC and notified to the
French regulator (the “Autorité des marchés financiers” – “AMF”) for marketing purposes only.
The marketing of this UCITS’s shares is authorised as from the forwarding of the AMF’s
acknowledgement of receipt by CSSF to the Management Company.
No regulator or government authority, including the AMF, has reviewed the merits of an
investment in this UCITS and/or a subscription to the services referenced herein, or has
confirmed either the accuracy or the adequacy of the information contained herein.
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The Management Company has appointed CACEIS Bank to act as centralising correspondent in
France in compliance with Article 411-135 of the General Regulations of the AMF. The
prospectus, the KIID and any other relevant material (as the annual and semi-annual reports)
can be obtained free of charge at 2-4 Rue Eugene Ruppert, L-2453 Luxembourg, downloaded
from www.fundsquare.net or by contacting KYC-REMEDIATION@caceis.com. All documents
are available in English, except for the KIID which is available in French in accordance with
applicable French regulations; it being specified that a French version of the prospectus has
been prepared for information purposes only.

The information contained in this Presentation is subject to updating, completion,
modification and amendment. The Management Company does not undertake any
responsibility to update this Presentation and the information contained herein. No express or
implied representation or warranty is given as to the accuracy or completeness of the
information contained in this Presentation and any liability on the part of the Management
Company for such information or opinions is expressly disclaimed. It expresses no views as to
the suitability of the investments described herein to the individual circumstances of any
recipient.

Prospective investors shall have the financial ability and willingness to accept these risks with
regard to their investment in this UCITS. The Management Company does not undertake to
guarantee any risk (including capital losses) related to a potential investment in this UCITS. No
assurance can be given that the target returns of the UCITS will be achieved.

Target yields, returns and certain other metrics provided hereinafter are based on a variety of
factors and assumptions and involve significant elements of subjective judgment and analysis.
Past performance of similar investments (including other UCITS managed by the Management
Company) does not necessarily constitute a guide to the future performance of this UCITS.

Before acting on any information in this document, prospective investors should inform
themselves of and observe all applicable laws, rules and regulations of any relevant
jurisdictions and obtain independent legal, tax or investment advice if required. Neither the
issuer of this Presentation, nor any of its directors, employees, agents and/or shareholders,
shall be liable for any financial loss nor any decision taken on the basis of the information
contained in this Presentation. Prospective investors shall rely on their own assessment of the
legal, tax, financial and all other consequences of an investment in this UCITS, including the
merits of investing and the risks involved. They are strongly advised to seek independent
advice in relation to the suitability of any investment, acquisition, holding, transfer or disposal
of shares in this UCITS.

Germany Important information for German clients: The prospectus and the key investor
information document (“KIID”) can be obtained free of charge at Deutsche Bank AG, Global
Transaction Banking, Taunusanlage 12, 60325 Frankfurt am Main, Germany or downloaded
from www.fundsquare.net. The prospectus is available in English, the KIID is available in
German.

Italy This presentation is for the exclusive use of ‘professional clients or professional
investors’, as defined in article 6, paras. 2-quinquies and 2-sexies, of Legislative Decree no
58/1998 (as amended) by reference to Annex 3 of CONSOB Regulation no. 20307 of 2018
which, in turn, transposes Annex II of MiFID II (Directive 2014/65/EU) in Italy with regard to
private professional clients.
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Luxembourg
Important information for Luxembourg clients: The prospectus, the key investor information
document (“KIID”) and any other relevant material (as the annual and semi-annual reports) can
be obtained on request and free of charge at the registered office of the Fund (Infusive UCITS
Fund, 2-4 Rue Eugene Ruppert, L-2453 Luxembourg) or downloaded from www.fundsquare.net.
All documents are available in English. Free copies of the prospectus and the annual and semi-
annual reports are also available in French and German from Infusive UCITS Fund, c/o The Bank
of New York Mellon SA/NV, Luxembourg Branch, 2-4 Rue Eugene Ruppert, L-2453 Luxembourg
or at www.fundsquare.net.
Note 1: The last statement is to be confirmed in terms of the available languages and the
place(s) where the French- and German-translated documents are made available to
Luxembourg investors. We extracted this information from the KIIDs.Note 2: Fund documents
may be provided to Luxembourg investors in Luxembourgish, French, German or English.

Netherlands
The Fund is registered in the Netherlands in the register kept by the AFM. The AFM register can
be consulted via www.afm.nl/register. The
prospectus and the KIID can be obtained from www.fundsquare.net .

Hong Kong
This presentation and the information contained herein does not constitute and is not intended
to constitute an offer of securities and accordingly should not be construed as such. The Fund
and any other products or services referenced in this presentation may not be licensed in all
jurisdictions, and unless otherwise indicated, no regulator or government authority has
reviewed this document or the merits of the products and services referenced herein. This
presentation and the information contained herein has been made available in accordance with
the restrictions and/or limitations implemented by any applicable laws and regulations. This
presentation is directed at and intended for institutional investors (as such term is defined in
each jurisdiction in which the Fund is marketed). This presentation is provided on a confidential
basis for informational purposes only and may not be reproduced in any form. Before acting on

any information in this presentation, prospective investors should inform themselves of and
observe all applicable laws, rules and regulations of any relevant jurisdictions
and obtain independent advice if required.

This presentation is for the use of the named addressee only and should not be given, forwarded
or shown to any other person (other than employees, agents or consultants in connection with
the addressee’s consideration thereof).

WARNING — The contents of this presentation have not been reviewed nor endorsed by any
regulatory authority in Hong Kong. Hong Kong residents are advised to exercise caution in
relation to this presentation. If you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.

The Shares referred to in this presentation are not authorised by the Securities and Futures
Commission (the “SFC”) in Hong Kong pursuant to Section 104 of the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO”). These materials have not been
approved by the SFC in Hong Kong, nor has a copy of them been registered with the Registrar of
Companies in Hong Kong. Accordingly:

a. the Shares may not be offered or sold in Hong Kong by means of this presentation or any
other document other than to “professional investors” within the meaning of Part 1 of Schedule
1 to the SFO and any rules made under the SFO, or in other circumstances which do not result in
the document being a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Chapter 32 of the Laws of Hong Kong) (“CWUMPO”) or
which do not constitute an offer or invitation to the public for the purposes of the CWUMPO or
the SFO; and
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b. no person shall issue or possess for the purpose of issue, whether in Hong Kong or elsewhere,
any advertisement, invitation or document relating to the Shares which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if
permitted to do so in (a) above or under the laws of Hong Kong) other than with respect to the
Shares which are or are intended to be disposed of only to persons outside Hong Kong or only
to “professional investors”.

Singapore
The Fund is not authorised or recognised by the Monetary Authority of Singapore (the “MAS”)
and the shares in the Fund (the “Shares”) are not allowed to be offered to the Singapore retail
public. Moreover, this presentation, and any other document or material issued in connection
with the offer or sale is not a prospectus as defined in the Securities and Futures Act, Chapter
289 of Singapore (“SFA”). Accordingly, statutory liability under the SFA in relation to the content
of prospectuses would not apply. You should consider carefully whether the investment is
suitable for you.
This document has not been registered as a prospectus by the MAS, and the offer of the Shares
is made pursuant to the exemptions under Sections 304 and 305 of the SFA. Accordingly, the
Shares may not be offered or sold, nor may the Shares be the subject of an invitation for
subscription or purchase, nor may this presentation or any other document or material in
connection with the offer or sale, or invitation for subscription or purchase of the Shares be
circulated or distributed, whether directly or indirectly, to any person in Singapore other than
under exemptions provided in the SFA for offers made (a) to an institutional investor (as defined
in Section 4A of the SFA) pursuant to Section 304 of the SFA, (b) to a relevant person (as defined
in Section 305(5) of the SFA), or any person pursuant to an offer referred to in Section 305(2) of

the SFA, and in accordance with the conditions specified in Section 305 of the SFA or (c)
otherwise pursuant to, and in accordance with, the conditions of any other applicable provision
of the SFA. Where the Shares are acquired by persons who are relevant persons specified in
Section 305A of the SFA, namely:

a. a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the
sole business of which is to hold investments and the entire share capital of which is owned by
one or more individuals, each of whomis an accredited investor; or

b. a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investor, the
shares, debentures and units of shares and debentures of that corporation or the beneficiaries’
rights and interest (howsoever described) in that trust shall not be transferred within six months
after that corporation or that trust has acquired the Shares pursuant to an offer made under
Section 305 of the SFA except:

1. to an institutional investor or to a relevant person as defined in Section 305(5) of the SFA, or
which arises from an offer referred to in Section 275(1A) of the SFA (in the case of that
corporation) or Section 305A(3)(i)(B) of the SFA (in the case of that trust);

2. where no consideration is or will be given for the transfer;
3. where the transfer is by operation of law;
4. as specified in Section 305A(5) of the SFA; or
5.as specified in Regulation 36 of the Securities and Futures (Offers of Investments) (Collective

Investment Schemes) Regulations 2005 of Singapore.

The offer, holding and subsequent transfer of Shares are subject to restrictions and conditions
under the SFA. You should consider carefully whether you are permitted (under the SFA and
any laws or regulations applicable to you) to make an investment in the Shares and whether
any such investment is suitable for you and you should consult your legal or professional
advisor if in doubt.
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Spain
Important information for Spanish investors: the Fund has been registered with the Securities
Market Commission (Comisión Nacional del Mercado de Valores, or CNMV). The prospectus,
articles of incorporation and annual and semi-annual reports of the fund may be obtained in
English language from its Spanish-authorised distributors, save for the KIIDs which are available
in Spanish. A complete list of the Spanish-authorised distributors of the fund is available on the
website at cnmv.es. Infusive MD has been authorised to render cross-border services in Spain
and is registered with the CNMV under no. 4876.

Switzerland
Copies of the Prospectus, Key Investor Information Documents, the Articles of Association as 
well as the annual and semi-annual reports may be obtained free of charge from the 
Swiss Representative and Paying Agent: The representative in Switzerland is ARM Swiss 
Representatives SA, Route de Cité-Ouest 2, 1196 Gland, Switzerland. The paying agent in 
Switzerland is Banque Cantonale de Geneve. The Prospectus, the Articles of Association and 
annual financial statements can be obtained free of charge from the representative in 
Switzerland. The place of performance and jurisdiction is the registered office of the 
representative in Switzerland with regards to the Shares distributed in and from Switzerland.

United Kingdom
Investors in the United Kingdom: The prospectus, the key investor information document
(“KIID”) and any other relevant material (including the annual and semi-annual reports) can be
obtained free of charge from the Administrator. All documents are available in English.

United States
Interests in Infusive UCITS Fund (the “Fund”) are currently not available for purchase by U.S.
Persons (as defined in the following sentence). In this context, a “U.S. Person” is a person who is
in either of the following two categories: (a) a person included in the definition of “U.S. person”
under Rule 902 of Regulation S under the 1933 Act or (b) a person excluded from the definition
of a “Non-United States person” as used in CFTC Rule 4.7. Interests in the Fund have not been
and will not be registered under the U.S. Securities Act of 1933, as amended\ (the “1933 Act”) or
qualified under any applicable U.S. state securities statutes, and such interests may not be
offered, sold or transferred in the United States of America (including its territories and
possessions) or to or for the benefit of, directly or indirectly, any U.S. Person, except pursuant to
registration or an exemption. The Fund has not been and will not be registered as an investment
company under the U.S. Investment Company Act of 1940, as amended (the “1940 Act”).
Interests in the Fund are subject to restrictions on transferability and resale and may not be
transferred or resold in the United States or to or for the benefit of any U.S. Person except as
permitted under the 1933 Act and applicable U.S. state securities laws, pursuant to registration
or exemption therefrom. U.S. Investment Company Act of 1940, as amended (the “1940 Act”).
Interests in the Fund are subject to restrictions on transferability and resale and may not be
transferred or resold in the United States or to or for the benefit of any U.S. Person except as
permitted under the 1933 Act and applicable U.S. state securities laws, pursuant to registration
or exemption therefrom.
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