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US Tariff Developments

Source: Statista, 2025

• Trump's tariff threats may be overstated due to legal, geopolitical, and
market pressures

• Price shocks likely one-off, not structural

• OPEC+ easing crude cuts may offset inflation risks

• India exports ~$80B to the US, imports ~$34B — yet faces similar tariff
burden

• India’s average U.S. tariff (~27%) remains competitive vs China
(currently 145%) /Vietnam (46%)

• Potential beneficiary as global supply chains shift from China to India.



US Tariffs – Pharma & IT

• Pharma: India supplies ~40% of generics to the U.S.; hard to replace
without major cost, quality, and approval delays

• Essential Goods: Low-cost medicines likely exempt or face delayed
enforcement under public health exceptions

• Trump’s EO Paradox: New executive order promotes cheaper drug
imports — yet tariffs risk undercutting that by penalizing India

• IT Services: Intangible exports (software, cloud, BPO) not directly hit
by tariffs — value lies in human capital, not goods

• Sticky Vendor Ties: U.S. firms deeply integrated with Indian IT for
cost and scale — Indian IT firms serve >75% of Fortune 500
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Quarterly update



India’s economy decelerating but still resilient 

Source: Bloomberg

Source: Bloomberg

Source: Trading Economics

Source: Bloomberg
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CPI YoY declined. RBI cut rates to 6%.

Source: Bloomberg
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INR showing signs of recovery amid stronger reserves

Source: Bloomberg
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The Growth of Demat accounts in India

Year
No. of New Demat Accounts 

added (in millions) 
2018 34.8
2019 39.3
2020 49.8
2021 80.5 
2022 108.3
2023 139.3
2024 185.3
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Foreigners have eventually stopped selling
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Market will be supported by strong earning growth

India remains one of the biggest growth stories out there. 

According to Bloomberg estimates, India’s earnings are expected to grow by 13% until end of December 2025.

Despite a readjustment in forward estimates, India is still one of the biggest corporate growth stories. 

Source: Bloomberg estimates
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India has reached “reasonable” valuation
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MSCI India valuation has come back
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The Fund
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The methodology (three buckets)

Insert your desired 
text here. 

Placeholder

Insert your desired 
text here. 

05

Value unaware allocation to the main constituents of the
benchmark. All such companies are included provided they
are not obviously low quality or extremely overvalued.

Benchmark

Core 

High quality, well-established and financially sound
companies. Reliable and experienced management. A history
of stable earnings and cash flow growth. Strong ROEs, wide
profit margins and healthy leverage ratios.

Satellite 

Stocks with poorer earnings stability due to cyclicality, or
high conviction calls from the investment team based on
anticipated market trends, M&A activity, Business model
improvements, Product launches

Core 

Satellite

33%

33%

Benchmark
33%

INDIA 
Portfolio
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Performance Probus India

Source: Bloomberg

The fund closed the gap 
with the indices during 
the downtrend

22.04.2025 April Q2 YTD Inception

Probus India Equity Fund 4.0% 4.0% 0.4% 18.3%

iShares MSCI India ETF 3.9% 3.9% 1.6% 21.9%

Out / Underperf 0.1% 0.1% -1.3% -3.6%
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Q1 fund’s contributors

Q1 2025 Top Peformers Average weight Contribution to perf Q1 return

Bajaj Finance 2.6% 0.67% 31.3%

Kotak Mahindra Bank 2.7% 0.54% 21.8%

Bharti Airtel 4.7% 0.42% 9.4%

ICICI Bank 6.1% 0.38% 5.6%

UPL 1.5% 0.30% 27.2%

Q1 2025 Worst Peformers Average weight Contribution to perf Q1 return

Sonata software 2.1% -1.13% -42.2%

Infosys 4.7% -0.85% -16.7%

Mahindra & Mahindra 4.3% -0.50% -11.2%

Protean Egov Tech 1.3% -0.49% -30.6%

Elecon Engineering 1.1% -0.48% -29.1%

Sonata software
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Laurus Lab

Source: Bloomberg

Company Profile

• Laurus Labs specializes in APIs, Generic Finished
Dosage Forms (FDF), and Contract Research services

• Market leader in antiretroviral (ARV) and oncology
APIs.

• Recently invested in the animal health sector.

• Significant share in the API business and is building
scale in custom synthesis business

Current Developments

• Stock struggled due to deferred orders and lower-
than-expected earnings.

• Business recovery underway with improving market
sentiment. New business line – animal health gaining
traction.

• Drives 17% of its revenue from US, moderately
exposed to U.S. tariffs on pharma. Involvement in
generics. Might be shielded from tariffs

Position initiated
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Q4 Fund’s allocation

Industry allocation (31/03/25)
Probus India 

Equity

MSCI India 

10/40
Delta

Communication Services 5.0% 4.6% 0.4%

Consumer Discretionary 7.5% 12.2% -4.7%

Consumer Staples 6.5% 6.6% -0.1%

Energy 8.1% 8.7% -0.6%

Financials 32.4% 29.5% 2.9%

Health Care 9.4% 5.8% 3.6%

Industrials 4.0% 8.8% -4.8%

Information Technology 11.1% 10.5% 0.7%

Materials 6.7% 7.9% -1.2%

Real Estate 0.0% 1.5% -1.5%

Utilities 4.1% 4.0% 0.1%

Cash 5.2% 0.0% 5.2%

Total 100% 100%

Market Cap allocation

Probus India 

Equity MSCI India Delta

Large Cap 71.9% 100% -28.1%

Mid Cap 13.3% 0% 13.3%

Small Cap 9.6% 0% 9.6%

Top 5 Holdings Weights

Reliance Industries Ltd 8.1

ICICI Bank Ltd 6.5

HDFC Bank 5.8

Bharti Airtel 4.9

State Bank of India 4.6



Metrics (31.03.2025)

Probus 

India 

MSCI 

India

MSCI 

Europe

MSCI 

USA

Price Earning Forward 19.9 21.7 14.5 21.1

Price to book ratio (T12m) 3.7 3.8 2.1 4.9

Return on equity (%) 17.3 15.6 11.6 18.0

Dividend yield (%) 1.0 1.4 3.4 1.4

Debt to equity ratio (%) 103.0 102.8 160.8 112.4

Current ratio 1.3 1.2 1.1 1.2

Source: Bloomberg

21

Our portfolio is cheaper, more profitable and safer than the benchmark
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Change of fund into UCITS

Fund Name Probus Investment Fund UCITS - India Equity Fund 

Minimum Investment Size $10,000 for Professional or Institutional Investors Euro $125,000 for 
Experienced Investors

Management Company Degroof Petercam Asset Services S.A.

Investment Manager Probus Middle East Limited

Investment Advisor OysterRock Capital

Administrator Degroof Petercam Asset Services S.A.

Custodian/Depositary Banque Degroof Petercam Luxembourg S.A

Auditor E&Y

Investment Mgt Fee 1.25% p.a. (Class I Share > $1m)
1.75% p.a. (Class A Share < $1m)

Performance Fee 10% over MSCI India 10/40 Net Returns

Redemption Fee No redemption fee

NAV Calculation Daily NAV

The fund became Probus Investment Fund UCITS - India Equity Fund



ANNEXURE
Quick reminder: why invest now in India
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Country Index CAGR (20Y)
India Nifty Index 14.6%
Brazil IBOV Index 9.6%

China SHCOMP Index 3.8%

South Africa JALSH Index 11.1%
Europe SXXP Index 3.9%

US SPX Index 8.5%

India has been one of the best performing market over the past 20 years. History shows that investors should 
focus on India’s long-term growth instead of timing a market correction. 

India outperforming most of indices for the past 20 years

289.07%
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India’s highlights

INDIA

- Population: 1.40 bn
- Total GDP: USD 2,600 bn
- Market Cap: USD 3,400 bn
- GDP/Capita: USD 2,500

Highlights

• Growth, GDP has been among the highest in the world.

• Demography is one of the largest and youngest in the world

• GDP per capita of USD 2,400 is one of the lowest in the world.

• Structural reforms are being implemented



Demography: China vs India

Median age: 38yr

Median age: 28yr
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India remains a key growth engine of the world!



GDP per capita and monthly income still one of the lowest in the world
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India has one of the lowest GDP per capital and average monthly income in the world



Modi won the election in 2024 for a 3rd consecutive term

Under Prime Mister Modi and the BJP's leadership, India has emerged as the fastest-growing economy since 2014

Indian Parliament seat representation

A dynamic, strong leadership and stable democracy



Infrastructure boom

India is expected to become the world’s third largest construction market by 2025. 

Plans to spend USD 500bn a year 
60,000km of roads in the next 5 years



Digital India and the rise of domestic investor

• India’s digital identification program
“Aadhaar” now covers almost 1.4 billion
citizens and residents.

• Aadhaar encompasses a wide range of
services, including banking, mobile, tax
filing and enrolment into government
programs.

• Allows more flow into the financial system.
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Rise of the domestic investor 
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Indians hold bunk of financial assets in deposits

Bank Deposits Equities and Mutual Funds Insurance and Pensions Others (Cash and Currency)

India household exposure toward equities remains quite low, at 7% of financial assets vs. an average 30%



• India's IT industry contributes about 8% to the national GDP

• IT exports estimated to be over $150 billion in recent years.

33

156.7

32.7

9.1

5.5
3.2

32.7

23.1

Composition of India's services exports in US$b (FY2022)

IT and BPO Services Transport

Travel Financial Services

Personal, Cultural and Recreational Professional Services

Others

World’s technology and services hub

Top 10 Indian IT companies
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Filling the credit gap to fuel growth

185%

177% 176%

156%

128% 126%

95%

52%

Domestic Credit to Private Sector (% of GDP)
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India stock market is well diversified

38%

13%
14%

9%

6%

4%

6%

4%
3% 2%

1%

NIFTY - Sector Exposure

Financial Services Information Technology Oil, Gas and Power FMCG

Automobile Healthcare Construction Metals and Mining

Consumer Durables Telecommunication Others

Large Cap (Over 10bn USD) 73

Mid Cap (2-10bn USD) 227

Small Cap (Under 2bn USD) 5011

India 5311

No. of Companies
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India is nearly non-existent in indices and correlation is low 

India is only 1.8% in 
MSCI All Countries 
World Index

Low correlation: 0.6



Sensex EPS growth remains robust

Source: Bloomberg

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2025 
Est.

P/E 19.8x 20.3x 25x 23.7x 26.2x 33.4x 27.6x 23.7x 25.6x 22.7x 19.85x

EPS Growth 0.9% 0.7% 2.1% 7.6% 12.8% 4.5% 8.8% 30.7% 15.0% 16.8% 12.6%

Sensex growth -5.0% 1.9% 27.9% 5.9% 14.4% 15.8% 22.0% 4.4% 18.7% 8.2% -
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World’s Largest 
Population

1.5B people

6 mega cities 
with populations 

of 10m+

40% living in 
cities

Youngest Major 
Economy

77% below 44

Growing 
Connectivity

1B new internet 
users

3 new internet 
users per second

Increased 
Consumer 
Spending

Set to rise from 
1.4t to 5.7

CARG 16.88%

Growing Middle 
Class

From 50-80% by 
2030

Infrastructure

Plans to spend 
UDS 500bn a 

year 

60,000km of 
roads in the next 

5 years

India by 2030
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The case for the ASEAN region

Demographics and consumers
ASEAN constitutes one of the largest markets globally, encompassing nearly 700 million 
individuals.

The swiftly growing consumer base is a sustained trend that will persist despite geopolitical 
changes:
• Young demographic
• Expanding (and comparatively cheap) workforce
• Increasing productivity
• Increasing income levels

Liquidity
• Investor focus has been elsewhere over the last decade
• Liquidity is starting to improve and we expect significant improvements in the next phase

• Investment rotation out of US (mechanical)
• Global and local stimulus
• FDI from US and China and elsewhere



The case for the ASEAN region - tariffs

• Announced “Liberation Day” tariffs to most impact Vietnam if instituted in 2-3 months 
• Likely outcome:

• Deals will be done with the US… and China
• Geopolitics
• Expect 10% or 0% tariffs to US

• Even with tariffs, region is far cheaper production base than the next alternative (China)

Country Proposed Tariffs % Export to USA % Export to China
% Export to 
ASEAN

Vietnam 46% 27% 21% 9%

Thailand 36% 10% 7% 3%

Indonesia 32% 2% 5% 4%

Malaysia 24% 9% 10% 15%

Philippines 17% 3% 4% 1%

Singapore 10% 9% 13% 10%

Source:  Grok



The case for the ASEAN region - valuations

Cheap and good
• Market/media panic feels like 2020
• Valuations at or below 2020 levels

• High growth, high return, and low multiples
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The case for the ASEAN region – summary

• In summary, we think it is time to load up on the region:
• Long-term demographic tailwinds
• Incoming liquidity
• Tariff concerns will abate with deals likely with both sides
• Sell-off creates long-term buying opportunity at good prices

• Our approach for both funds:
• Own domestic consumer facing businesses with solid management teams, good 

proven returns on capital, pricing power, and cheap valuations that are continuing to 
execute and become more valuable

• Commodities and land trading well below replacement value
• Situations (including in sectors above) which are not market dependent and which 

will move more with their own story and deliver uncorrelated returns.



Fund delivering uncorrelated returns.
Mekong Fund +1.4% YTD to March and roughly even for April

Fund has outperformed over time and is starting to decouple. 
Fund returned 23% since start 2020.  Indices are down around 12-20%. 

Attribution.
Top listed contributors and detractors in YTD to April.
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Mekong Fund - Performance

• Mekong listed portfolio up more than 5% in YTD 
• Main contributors and detractors in YTD:

• KCN (gold) +34% USD TR
• BSX (gold, nickel) +128%
• DNA (casinos) +54% - exited to M&A
• FPT (IT) -28%
• DGW (retail, logistics) -21%
• Millennium (autos) -25%



Mekong Fund - Outlook

• Expected continued recovery in region, though there will be volatility
• Situations to continue to deliver uncorrelated outcomes, especially miners
• Near-medium term exits from certain unlisted positions to deliver cash for reinvestment at 

cheap valuations
• Largest position expected to list mid-year
• Ongoing trade sale process for certain other assets
• Upward revaluations also possible mid-year



ASEAN Fund - Performance
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YTD ASEAN is down -4.1% to April 22 but is outperforming the benchmark since strategy inception

Performance (22.04.24) Probus Asean MSCI Asean Out / Underperf

2nd quarter -1.5% -1.5% 0.0%

YTD -4.1% -3.0% -1.1%

Strategy implementation 23.0% 20.3% 2.7%



ASEAN Fund – performance attribution

2025 best contributors Industry Category YTD perf Attribution

Kingsgate consolidated Precious metal Satellite 33.8% 2.0

Japfa Protein producer Satellite 31.1% 1.3

Sea limited IT Benchmark 14.0% 0.6

Singapore Telecom Telecom Benchmark 26.7% 0.5

Blackstone Minerals Materials Satellite 127.9% 0.3

Recent performance of situations stocks partly offset falls in Vietnamese and Indonesian stocks

2025 worst contributors Industry Category YTD perf Attribution P/E (T12m) ROE

Srisawad Financial Core -25.7% -1.0 9.5 16.5%

Phu Nhuan Jewelry Consumer disc. Core 26.7% -0.9 10.7 20.1%

FPT IT Core 28.1% -0.8 20.6 28.7%

Thien Long Group Office supplies Core 26.9% -0.6 9.8 18.7%

United Tractors Materials Core 20.7% -0.6 4.3 22.7%

Our core stocks have 
underperformed but we are 
confident to hold. Good 
business, cheap and profitable. 



ASEAN Fund – allocation

Allocation 31.03.25
By sectors

Allocation 31.03.25
By country

Allocation 31.03.25
Fund’s metrics

Overweight, 
Vietnam, 
Philippines

Underweight: 
Singapore, 
Malaysia

Top 5 holdings Industry Category Weight

DBS Group Bank Benchmark 8.9%

Kingsgate Consolidated Precious Metals Satellite 6.7%

Sea Limited IT Benchmark 6.5%

OCBC Bank Benchmark 5.9%

UOB Bank Benchmark 4.0%

Countries Fund Bench Delta

Indonesia 18.6% 17.4% 1.2%

Thailand 17.4% 17.0% 0.4%

Vietnam 16.4% 0.0% 16.4%

Singapore 29.6% 41.3% -11.7%

Philippines 8.9% 6.2% 2.7%

Malaysia 4.4% 18.1% -13.7%

Cash  4.7% 0.0% 4.7%

Sectors Fund Bench Delta

Consumer 16.3% 9.6% 6.7%

Financials 35.0% 44.0% -9.0%

TMT 17.5% 16.3% 1.2%

Materials 8.4% 3.6% 4.8%

Energy 8.2% 3.2% 5.0%

Health Care 3.7% 2.6% 1.1%

Industrials 5.2% 11.8% -6.6%

Real Estate 1.0% 4.7% -3.7%

Utilities 0.0% 4.4% -4.4%

Cash 4.7% 0.0% 4.7%

Overweight 
consumers and 
materials

Metrics (31.03.2025)

Probus 

ASEAN 

MSCI 

Asean

MSCI 

USA

Forward P/E ratio (12m) 10.1 13.2 21.1

Price to book ratio (T12m) 1.7 1.7 4.9

Return on equity (%) 21.1 11.7 18.0

Dividend yield (%) 3.6 4.5 1.4

Debt to equity ratio (%) 82.1 92.9 112.4

Current ratio 1.7 1.3 1.2

Source: Bloomberg

Allocation 31.03.25
Top 5 holdings 



ASEAN Fund – offers a great combination of growth and value

49

12.55

10

11

12

13

14

15

16

17

18

Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Fo
rw

ar
d

 P
E

MSCI ASEAN Forward P/E
MSCI ASEAN P/E Forward Ratio

(+1) StD

Average

(-1) StD

0%

5%

10%

15%

20%

25%

30%

35%

40%

Japan (Topix) Europe (Eurostoxx 50) US (S&P 500) Philippines (PCOMP) Vietnam (VN Index) Thailand (SET) Indonesia (JCI)

EPS anticipated growth from now till end of 2025



ASEAN Fund – high quality businesses not affected by US tariffs
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ASEAN Fund – high quality businesses not affected by US tariffs
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 Recent PM Ishiba trip to meet President Trump to remind the large investments made by Japan Inc.

 Japan number 1 foreign country investing the most.



56

JAPAN ➔ US Direct Investment , part 1

Source: JETRO, Saisei



 And according to latest survey, Japan Inc. intends to continue investing in the USA.

57Source: JETRO & Saisei

JAPAN ➔ US Direct Investment , part 2



Source: JETRO, Saisei 58

JAPAN ➔ US Direct Investment , part 3

 In 39 States, Japan ranks in the top three for the total number of employees in the U.S manufacturing sector among all

investor countries.

 In many small and mid-size U.S. cities, Japanese companies are the leading manufacturing employers, offering competitive

and fair wages, healthcare benefits and commitment to the well-being of their American hometowns.

 Therefore, Japanese companies are increasingly considered by American city and county leaders to be an important

cornerstone of economic stability in their local economies.
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JAPAN WAGES

 “Shunto”, or spring wage offensive to ask for a new record increase.

 Wages on a strong rise

Source: Bloomberg & Saisei
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TOURISM IN JAPAN

 Latest figures +40% YoY and record for January month.

 Confirmation of pre-Covid up trend is intact

 Finally large increase from China with +135% YoY

Source: Bloomberg & Saisei
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Japan land prices

 Consecutive rise for 4 years and biggest rise in 34 years

 Commercial land +3,9% YoY

 Residential land +2,1% YoY

Source: Bloomberg & Saisei
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JPY vs major currencies 

 USD rate differential and JPY/USD correlation still strong.

 Yet, vs the CHF the Japanese currency extremely oversold according to the chart on the right hand side.

 The same is true vs the EURO, albeit to a lesser degree.

Sources: Boomberg & Saisei



63Sources: Saisei & Bloomberg

TOPIX part 1

 TOPIX earnings growth still strong



64Sources: Saisei & Bloomberg

TOPIX part 2

 TOPIX comparison, still not so bad even though recent price action not so favorable



65Sources: JPM, Saisei

TOPIX part 3

 PER for Topix still at low level and well below S&P.

 Matrix on far hand chart indicate Topix potential level…

 Japan an earnings driven market (!)

 Yet, US “tariffs” drama to be short term disruptive.

Topix EPS Estimates



66Sources: JPM, Nikko & Saisei

TOPIX part 4

 Revision index on the Upside

 But, need to be checked following latest “trade” news

 In any case, TPX remains cheaper than US



67

Sources: Bloomberg,  Saisei

TOPIX part 5

 Foreign investors strong sellers of Japanese equities

 Reaching lows of 2016

 Yet, Topix on uptrend thanks to domestic investors (NISA, Corporations)
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Sources: Saisei & Bloomberg

 Topix Q1 performance : -4,53%

 High concentration continues.

 TECH under pressure.

Topix Q1 performance 

Top 5 positive contributors Worst 5 negative contributors



SAISEI PERFORMANCE Q1 2025 part 1

Sources:  Bloomberg & Saisei 69
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SAISEI PERFORMANCE Q1 2025 part 2

Sources:  Bloomberg & Saisei 70
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 A slow and disappointing first quarter due mostly to external factors (Trump) and continuous worries on future 

BOJ path. 

 BANKS, Real Estate and RUBBER the main positive contributors.

 Services, Autos, Precisions Instruments the top three negative contributors to the quarter performance.

 Earnings season for Q4 strong, but full-year estimates mostly unchanged.

 SAISEI slight under-performance vs Topix Net Return due to: a) Underweight in Financials, although Neutral on 

Banks, but Underweight in Insurance and largely Underweight in Real Estate. Meanwhile, the Overweight in 

Industrials slightly negative. On positive front, Consumer Discretionary stock picking ➔ Outperformance. 

 STAPLES  increased to Overweight. 

 Large capitalization stocks, especially Benchmark stocks worst performers over Medium and Small caps

 TECH was reduced to Underweight.   

Financial metrics

71

Financial Metrics Saisei Topix

PER 13,8x 12,9x

Dividend Yield 2,45% 2.48%

Beta 1x

ROE (3y average) 15,4% 8,90%

ROIC 9,46% 6,80%

Operating Margin 10,85% 8,46%

Large Market Cap 69,47% 80.10%

Medium Market Cap 18,69% 9.93%

Small Market Cap 10,54% 9,79%

Sources:  Bloomberg, Saisei



Satellite
33.05%

Core
31.42%

Benchmark
34.23%
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Saisei buckets performance Q1 2025

Main constituents of the benchmark. Provided 
they are not obviously low quality or overvalued. 

Benchmark

Core

High quality companies with reliable 
and experienced management. 
Delivering consistent high ROE, ROIC 
and high OM over the years. 

Satellite

Stocks with poorer earnings stability due to cyclicality, 
or high conviction calls from the investment team. 
Also like particular story like potential candidates to 
MBO for example. 

Saisei
new 

Portfolio

Q1 2025 Performance by bucket

Sources:  Bloomberg, Saisei

Performance Q1 if 100% invested in only one bucket:

-7.19% Benchmark, -2.77% Core and -5.51% Satellite
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SAISEI vs PEERS (from 30/12/2022)

73Sources:  Bloomberg & Saisei
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Important notices

General: This document has been prepared using sources believed to be reliable. However, their accuracy and completeness cannot be fully guaranteed. The statements

and opinions it incorporates were formed after careful consideration and may be subject to change without notice. Past performance is not indicative of future results. This

document is not, and should not be construed as, an offer or the solicitation of an offer to buy or sell any investment products or services. The use of any information

contained in this document shall be at the sole discretion and risk of the user, being directed at Professional Clients as defined under the rules of the Dubai Financial

Services Authority (DFSA). Probus Pleion Middle East Limited expressly disclaims any and all liability for inaccuracies contained in the document and shall not be held liable

for any damage that may result from any use of the information presented herein. Probus Pleion Middle East Limited is regulated by the DFSA.

Switzerland: The State of the origin of the Fund is Luxembourg. This document may only be distributed in or from Switzerland to qualified investors within the meaning of

Art. 10 Para. 3, 3bis and 3ter CISA. In Switzerland, the Representative is ACOLIN Fund Services AG, Affolternstrasse 56, CH-8050 Zurich and the Paying agent is NPB Neue

Privat Bank AG, Limmatquai 1 / am Bellevue, P.O. Box, CH-8024 Zurich. In respect of the units distributed in Switzerland, the competent Courts shall be at the registered

office of the Representative in Switzerland. The Basic documents of the Fund as defined in Art. 13a CISO as well as the annual and, if applicable, semi-annual reports may be

obtained free of charge at the office of the representative. The marketing distribution cost can vary from 30bps to 105bps (depending on the amount subscribed and the

share class).

DATA PRIVACY POLICY IMPORTANT NOTICE

Probus Pleion recognizes the importance of keeping the personal data of its customers and other counter-parties confidential and protecting their privacy rights. As a

consequence, Probus Pleion has adopted a global privacy policy consistent with applicable standards. Our Data Privacy Notice can be found using the following url:

https://www.Probus Pleion-group.com/data-privacy-notice

Disclaimer and important notices


