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Superfund Red' is a short-term managed futures strategy that aims to generate profits in any market environment - independent of medium to
long-term trends, and regardless of whether markets are rising or falling.? The Superfund Red strategy trades in some 60 different futures and
foreign exchange markets around the globe. These markets are very liquid and include not only currencies, bonds and equity indices but also
various commodities, such as energy and metals. Trading this great variety of markets, opportunities for short-term trading profits are
constantly to be found since the markets move quite independently of each other.?2 The Superfund Red trading strategy is based upon many
different individual short-term trading systems - tested in the markets over many years in live, real-time operation - which are combined into a
robust, overall "system of systems".

Performance Details™

SUPERFUND RED USD SICAV ENDED THE MONTH OF MAY WITH A PERFORMANCE OF 2.32 %

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2013 0.77 % 4.91 % -5.18 % 0.51 % -1.01 % 1.68 % -0.06 % 1.48 % 0.05 % 4.25% 7.26 %
2014 0.99 % 0.73 % -3.55 % 3.15% -0.59 % -0.82% -1.71% 3.48 % 0.37 % -10.07 % 3.40 % -131% -12.24 %
2015 3.63 % -0.70 % -2.26 % -6.47 % 2.27% -9.47 % 5.21 % -6.78 % -2.26 % 6.02 % 13.61 % 5.32% -9.01 %
2016 0.77 % 4.40 % 2.17 % -4.56 % 3.74 % -3.53% 222% -0.73 % 0.10 % 2.72% -1.29 % -1.03 % -9.45 %
2017 1.51 % 1.86 % 1.00 % -1.62 % 3.23% 0.70 % 1.34 % -1.83 % 1.46 % 7.37 % 0.24 % -0.04 % 15.97 %
2018 0.70 % -10.43 % 2.20% 0.46 % -4.68 % 0.72% 1.91% 3.14 % -1.55 % -4.36 % 1.60 % 5.06 % -7.41%
2019 2.56 % 4.51 % 2.14 % 2.68 % -1.94 % 2.55% -0.83 % -2.13 % -0.45 % -1.28 % 0.07 % 3.93% 12.13 %
2020 0.31% -4.81% -5.73 % 0.13 % 2.02% 2.42% 1.95% 2.10% -1.61% 3.38% 4.91 % 1.15% -8.94 %
2021 -0.27 % -0.42 % -1.37 % 1.20 % 0.17 % -0.50 % 2.72% -0.79 % -2.18 % -0.19 % -2.57 % -0.79 % -4.98 %
2022 -0.66 % -1.17 % 3.76 % -5.55 % 3.43 % -0.79 % 3.01% -7.22% -7.24% 1.18 % 4.62 % -1.86 % -15.10 %
2023 133 % -1.43 % 0.10 % -0.27% 0.82 % 2.78 % 0.57 % -5.11% -1.28% 1.96 % 2.72% 9.97 % 12.13 %
2024 -3.95 % 1.18 % 1.62 % -2.00 % -0.49 % 1.09 % -4.51% -1.39 % 0.72% 127 % 0.83 % -10.42 % -18.85 %
2025 1.28 % 1.13 % -1.85 % 4.93 % 2.32% 7.93 %
Performance results are net of fees (excluding upfront fees and taxes).
Sector results™®

Sectors Allocation Result Performance attribution

B Stock Indices 60 % 3.28%

B Bonds 25 % -0.35 %

[ Currencies 8 % -0.20 %

Commodities 7% -0.41 %
Total 100 % 2.32% 1% 0% 1% 2% 3% 4%

M a I’ket a N a lyS]S * (contribution to the monthly result)

The sector allocation chart represents the monthly average margin requirements for Superfund Red USD SICAV. It is to be used as an
indicator only as margin requirements may change rapidly and substantially due to market conditions.
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Important notice: Past performance, whether simulated or actual, is not a reliable indicator of future performance. 1) This Manager's Report has been prepared only for existing investors in
Superfund Red SICAV. This Report constitutes neither an offer to sell nor a solicitation to invest. Such an offer or solicitation will be made only in those jurisdictions where permitted by law
and will be preceded or accompanied by a current prospectus and such other offering documents as may be required. This information has been prepared without taking into account
anyone's objectives, financial situation or needs so before acting on it consider its appropriateness to your circumstances. Prospective qualified investors should take appropriate investment
advice and inform themselves as to the legal requirements, exchange control regulations and taxes in their countries of citizenship, residence or domicile. No investment products are offered
or sold in any jurisdiction, or in any manner, in which an investment would be contrary to the applicable securities laws or any other local laws or regulations. Therefore certain Superfund
investment products may not be available in your jurisdiction. Applications from persons who do not meet applicable eligibility or suitability requirements will be refused.

This document is strictly not intended for circulation to U.S. investors.

2) Superfund investment products are speculative investments. There is a substantial risk of loss in trading futures and options. Drawdowns may occur regularly due to market conditions and
may range approximately from 30% to 50% from the respective all-time-high. Decreases in value exceeding these figures are also possible at anytime, and the possibility of a complete loss of
the principal invested cannot be excluded. Superfund Red USD is traded in USD. Fluctuations in the USD/EUR exchange rate may substantially decrease the net asset value. A subscription
charge of 4.5% leads to a corresponding decrease in return. Past performance is not a reliable indicator of future performance, in particular given the short period auf actual trading results.
Any liability for possible mistakes is hereby expressly disclaimed and excluded. *) Source: Superfund, TeleTrader



