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Investment Objective

The investment objective of the Fund is to provide long-
term capital growth, investing globally in companies that
the Fund's Sub-Investment Manager believes contribute
positively to social and environmental factors.
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63 Brook Street, Mayfair,
London W1K 4HS

Tel: +44 20 7070 1800
email london@heptagon-capital.com

The Qblue Global Sustainable Leaders Fund (the “Fund”) is
a sub-fund of Heptagon Fund ICAV, which is an open-ended
umbrella type investment vehicle authorised pursuant to
UCITS regulations. Heptagon Capital Limited (“Heptagon”) is the
Investment Manager and Qblue Balanced A/S (“Qblue”) is the
Sub-Investment Manager meaning Qblue exercises discretionary
investment authority over the Fund. The Fund was launched on
12th January 2022 and had an AUM of $137m as of 31st March
2022. Since launch to 31st March 2022, the Fund (C share class)
underperformed its benchmark, returning -5.7% compared to
-4.7% for the MSCI World NR USD.

Sofar, 2022 has been characterised by increased market volatility
as well as heightened geopolitical tensions. The persistence
of higher inflation figures and associated expectations of
earlier and larger FED interest rate hikes have led to higher
US government bond yields and resulted in a decline in global
equity markets before the Russian invasion of Ukraine on 24th
February 2022. This development put significant pressure on
recent equity market strong performers, including companies
with significant sustainability characteristics. After the Russian
invasion of Ukraine, equity markets continued to decline as
market participants continue to reduce risk. As expected, the
FED raised interest rates by 25 bps and at the same time outlined
more hawkish hiking plans for the rest of 2022 than previously
expected by the market. The reduced uncertainty about the
speed and extent of rate hikes supported global equity markets
and in particular large cap growth, which rebounded from lows
as investors looked past the Russian invasion of Ukraine.

During Q1 2022, seven out of eleven sectors in the MSCI World
Index were lower, with Energy, Materials, Health Care and Utilities
being the exceptions. The Fund outperformed the benchmark
in five out of eleven sectors, with Communication Services and
Financials being the strongest and Information Technology and
Materials the weakest. Regionally, Europe outperformed the
benchmark, while North America and Asia underperformed.

In the first quarter of 2022 most active sustainable funds,
including Qblue Global Sustainable Leaders, struggled to keep
up with the benchmark. This can be explained by the underlying
performance of the three sustainability dimensions. The figure
below demonstrates how a portfolio based on only one of the
dimensions of the Sustainability Cube™ would have performed
in Q1 2022 relative to the benchmark.

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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The Climate Transition and ESG Industry Leaders dimensions have both contributed to the underperformance while the
UN SDG dimension has been outperforming the benchmark. This confirms our belief that a multidimensional approach
to sustainability is required for a more robust portfolio construction.

| Excess Return over MSCI World of Sustainability Cube Dimension Portfolios
(01/01/2022 - 31/03/2022)
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Souce: Qblue Balanced A/S
Excess Returns over MSCI World (in USD gross of fees)

Methodology: QGSL Portfolio Construction with same parameters as the live portfolio but using individual dimension as the
sustainability factor. Portfolios are rebalanced monthly.

On the portfolio construction front, we continue to focus on innovation and improvements. As of 15th February, the
latest version of our Sustainability Cube™ has been implemented as planned, including a “SDG innovation score” based
on our proprietary patent classification framework. At the same time the equity factors algorithm was updated to
ensure an even better balance between the five equity factors used in the model.

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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In conclusion, we believe the portfolio has behaved as could be expected given the volatile market environment and we
continue to feel confident that we can deliver on our expectations over the business cycle.

| Stock Contribution o . .
Average weightin Portfolio’s Stock Portfolio’s Stock
Top 3 Stocks Portfolio (%) Return (%) Contribution (%)
Baker Hughes Co 1.03 37.14 0.36
Novo Nordisk A/S 3.38 11.74 0.36
Vertex Pharmaceuticals Inc 2.41 15.40 0.32
Average weightin Portfolio’s Stock Portfolio’s Stock
Bottom 3 Stocks Portfolio (%) Return (%) Contribution (%)
Applied Materials Inc 2.95 -17.24 -0.60
Autodesk Inc 1.86 -20.49 -0.49
Adobe Inc 3.45 -14.42 -0.46

Source: Heptagon Capital, Morningstar. *Since 12th January 2022

| Industry Contribution & Industry Attribution

Portfolio’s Attribution Effect
GICS Sector Portfolio Benchmark Portfolio Benchmark GICS Selection Active
Avg Wgt(%) Avg Wgt (%) Sector Sector Cont Sector (%) Return (%)
Cont (%) (%) Allocation
(%)
Communication 5.97 8.16 0.44 -0.76 0.11 0.97 1.08
Services
Consumer
Discretionary 8.06 11.87 -1.36 -1.22 0.22 -0.55 -0.34
SOl 6.04 7.09 0.57 -0.19 0.00 0.41 -0.41
Staples
Energy 1.91 3.86 0.42 0.57 -0.37 0.13 -0.24
Financials 15.49 14.01 -0.58 -0.94 -0.03 0.44 0.41
Health Care 15.16 12.44 0.14 0.03 0.13 0.13 0.26
Industrials 9.69 10.09 -0.66 -0.62 0.00 -0.09 -0.09
Information
Technology 28.43 22.71 -3.21 -1.57 -0.13 -1.23 -1.36
Materials 4.15 4.29 -0.44 0.04 0.01 -0.50 -0.50
Real Estate 2.50 2.72 -0.05 -0.04 0.00 -0.06 -0.06
Utilities 1.93 2.78 0.17 0.10 -0.07 0.10 0.03
Cash 0.67 0.00 0.00 0.00 0.12 0.00 0.12

Source: Heptagon Capital, Morningstar. *Since 12th January 2022

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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| Region Attribution

Portfolio’s Attribution Effect
Morningstar Portfolio  Benchmark Portfolio Benchmark Regio.n Selection Active
Super Avg Wgt AvgWgt RegionCont RegionCont | Allocation (%) Return (%)
Region (%) (%) (%) (%) (%)
Americas 70.49 71.69 -3.63 -2.77 -0.01 -0.94 -0.94
Asia/Pacific 8.12 9.56 -0.88 -0.42 -0.01 -0.53 -0.55
Europe 20.72 18.75 -1.19 -1.41 -0.06 0.33 0.27
Cash 0.67 0.00 0.00 0.00 0.12 0.00 0.12

Source: Heptagon Capital, Morningstar. *Since 12th January 2022

| Portfolio Sector Weights
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Top 10 Holdings by Issuer Pof;fooflio
30% ) The Toronto-Dominion Bank 4.5%
W Qblue Global Sustainable Leaders Fund
= MSClWorld NR USD
25% Nvidia Corp 4.1%
0% Novo Nordisk A/S 3.3%
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Applied Materials Inc 2.9%
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Total of Top 10 Holdings 31.6%

Source: Heptagon Capital, Morningstar. *Since 12th January 2022

| Portfolio Activity

During Q1 2022 the portfolio turnover has been higher than normal due to higher market volatility and balancing of the
equity factor exposures. In the period, the five most significant names entering and leaving the portfolio were:

Buys

Name Country Sector

Cummins us Machinery

Qualcomm us Semiconductors & Semiconductor Equipment
Unilever (UK) GB Personal Products

Agilent Techs. us Life Sciences Tools & Services

Kellogg us Food Products

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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Sells

Name Country Sector

Intuit us Software

General Mills us Food Products
Akzo Nobel NL Chemicals

L'Oréal FR Personal Products
Zurich Insurance Group CH Insurance
Sincerely,

Heptagon Capital and Qblue Balanced A/S

The views expressed represent the opinions of Qblue Balanced A/S as of 31st March 2022, are not
intended as a forecast or guarantee of future results, and are subject to change without notice

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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| Total Returns as of 31st March 2022, net of fees

Jan Feb Mar Since Inception
Qblue Global Sustainable Leaders Return -5.6% -3.1% 3.3% -5.7%
MSCI World NR USD Return -4.8% -2.5% 2.7% -4.7%

Source: Qblue Balanced A/S. *Since inception date 12th January 2022. Returns shown for the C USD share class.

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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| Important Information

Past performance is not an indication or guarantee of future performance and no representation or warranty is made
regarding future performance. This communication is for information purposes only. Itis not an invitation or inducement
to engage in investment activity.

The document is provided for information purposes only and does not constitute investment advice or any
recommendation to buy, or sell or otherwise transact in any investments. The document is not intended to be construed
as investment research. The contents of this document are based upon sources of information which Heptagon Capital
believes to be reliable. However, except to the extent required by applicable law or regulations, no guarantee, warranty
or representation (express or implied) is given as to the accuracy or completeness of this document or its contents
and, Heptagon Capital, its affiliate companies and its members, officers, employees, agents and advisors do not accept
any liability or responsibility in respect of the information or any views expressed herein. Opinions expressed whether
in general or in both on the performance of individual investments and in a wider economic context represent the
views of the contributor at the time of preparation. Where this document provides forward-looking statements which
are based on relevant reports, current opinions, expectations and projections, actual results could differ materially
from those anticipated in such statements. All opinions and estimates included in the document are subject to change
without notice and Heptagon Capital is under no obligation to update or revise information contained in the document.
Furthermore, Heptagon Capital disclaims any liability for any loss, damage, costs or expenses (including direct, indirect,
special and consequential) howsoever arising which any person may suffer or incur as a result of viewing or utilising any
information included in this document.

The document is protected by copyright. The use of any trademarks and logos displayed in the document without
Heptagon Capital's prior written consent is strictly prohibited. Information in the document must not be published or
redistributed without Heptagon Capital's prior written consent.

For all definitions of the financial terms used within this document, please refer to the glossary on our website:
https://www.heptagon-capital.com/glossary.

| Risk Warnings

The Fund is subject to special risk considerations including geographic concentration risk, portfolio concentration risk
and operational risk. The investment return and principal value of an investment will fluctuate so that the investor's
shares, when redeemed, may be worth more or less than their original cost. Any investor should consider the investment
objectives, risks and charges and expenses of the fund carefully before investing. Where an investment is denominated
in a currency other than the investor’s currency, changes in rates of exchange may have an adverse effect on the value,
price of, or income derived from the investment.

| SFDR

Please change to The Fund has been classified as an Article 9 for the purposes of the EU's SFDR. The Fund has sustainable
investment as its objective alongside financial return. The Fund invests primarily in assets classified as sustainable
investments as defined under the SFDR. Please see Prospectus for further information on the Fund's sustainable
objective and relevant sustainability risks and principal adverse impacts which may impact the Fund's performance.

Heptagon Capital LLP is Authorised & Regulated by the Financial Conduct Authority (FRN: 403304)

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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| Disclaimers

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated
in any form and may not be used as a basis for or a component of any financial instruments or products or indices.
None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain
from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should
not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made
of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing
or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall
any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages. (www.msci.com)

The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark
of MSCI Inc. (“MSCI") and S&P Global Market Intelligence (“S&P") and is licensed for use by Heptagon Fund ICAV. Neither
MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications makes any express
or implied warranties or representations with respect to such standard or classification (or the results to be obtained
by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability and fitness for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party involved in making or
compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential
or any other damages (including lost profits) even if notified of the possibility of such damages.

Past performance is no guide to future performance, and the value of investments and income from them can fall as well as rise
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