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IMPORTANT INFORMATION

This presentation is for information purposes omlyjis presentation does not constitute an offer to participate in Apple Tree
Fund. No reference in this presentation to any specific security constitutes a recommendation to buy, sell or holditirat sec
or any other security. Nothing in this presentation shall be considered a solicitation or offer to buy or sell anyfaama;ty,
option or other financial instrument or to offer or provide any investment advice or service to any person in any jarmgdictio
Apple Tree Capital Partners B.V. and/or Apple Tree Fund. Results achieved in the past offer no guarantee for the future.

Attention! This investment falls outside AFM supervision. g ?
No license and no prospectus required for this activity. (€




Save? Invest? Both?

Are you aware of your real risk profile?
Stocks too volatile? Diversification may not
reduce your risk enough.

Trapped cash? What is your net annual return?
Prefer to have easy access to your capital Saving accounts 0%, (high) hidden costs in
without losing momentum? investment products.
L
Complicated? Time consuming? Not transparent? Lack of clarity?
Financial planning not your idea of a Do you know what happens with your money
fun time? Prefer to outsource it? when you invest?
apple
&) tree
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Apple Tree Fund Safe Liquid Profitable.

Safe

A low risk, category 2 profile
following the official methodologyof
the EUandthe AFM

Apple Tree Fund has developed a
successfulrisk management system
over the past 20 years, that has
withstood severalcrises(incl. COVID)

Don’t take any
unnecessary risks.

Lower risk Higher risk
Typically higher rewards

Typically lower rewards

[ [2ls[+s]e]]

Read the Key Investor
Document.

L‘-“&‘“

s
L4 Manparory ANNOUS

The net returns as
track record will be viewed in more detail.

mentioned ar e

Liquid

Easyaccesgo your capital.

In need of cash for a car, a well-
deservedholidayor startingyour own
businessNo problem

Apple Tree Fundcan provide monthly
liquidity through its operating model
of shortinvestmentcycles

‘ﬁ Monthly entry or exit

@1 No entry/exit costs

[% Payout of returns without
%~y lossof capital build-up

actual ,

4

Profitable

Solid net returns, with a target net
return of 6-10% per year. And a track
record that often outperforms the
targetreturns.

All net, after costsand fees Simple,
clear and transparent Without the
fine print.

7.0%

net return
2022

realizedditi enad ns n\f\/ioirhlnalthenFumqpplees1
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Introduction ¢ philosophy, partnership and sustainability

G Lallistarts with deliveringon our promisesto our investors safe, liquid and profitable. But, we also want
to show our investorsthat those promisesare basedon a deepbelief in more equal financial opportunities
for everyoneand more financial equality in generalé ¢ M. Kerste,partner

We are RogerHennekensand Marco Kerste foundersof Apple Tree CapitalPartners Basedon our decades
long experience we know the financial sector from within. And we know what can be improved We are
businesgartnersandfriends arelationshipbuilt on trust andsharedvalues

Rogerhasover 20 yearsof experiencean activelyinvestingin derivatives(options)and publicand private equity, as
well as international experiencein PE,M&A, development banking and strategy consultancy His studies in
econometricshavehelpedhim in developingthe C dzy” BEskndanagemenframeworkasit istoday. Rogersupports
variousstudentsandschoolsn developingcountriesandactivelycontributesto marinepreservation

Marcohasover 10 yearsof experiencan banking(Fortis,AFM,DNB) with afocuson riskmanagemenandover 10
yearsof experiencein scientificand commercialfinancial researchand advisory(SEOEconomicResearchAtlas
research,own business)He hasa passionfor topicsthat are relevantfor societyand link with the financialsector
and(co-)wrote a.0. bookson financingsustainabilityand the impactof tax avoidanceon societies

We have started this company from an ideological ambition: to create more equal (financial) opportunitie:
for everyone.

With Apple Tree Fund we aim to provide people access to a long existing and proven investment strateg
that previously was only available to a small and select group of investment professionals. ocstiow
low-risk and worryfree setting: safe, liquid, profitable.

We want to do our part where we can As a company,we are committed to maintaininga minimal
environmentalfootprint and we do not investin companiesor other assetswith a large CQ-footprint. We
continueto build a strong, smart and safe companystructure by recruiting trusted businesspartnerswith

diversebackgroundsind experiencesAlwayswith our A y @ S énieérdskédit e heartof ourwork.  apple
&) tree
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Apple Tree Fund a proven investment strategy

Our investment strategy is different than other fund strategies. We do not invest in equities, crypto currencies or ETFs.
We offer insurances against financial risks with a very low probability of happening.

U Apple Tree Fundoffers short-term insurancecontractsto investorsin stock markets We do this by writing
? index (put-Joptionsin regulatedand high-liquid stockmarkets(like the AEXand EUROSTOXX)

In return for writing these options, Apple Tree Fundreceivesa monthly premium Investorsin Apple Tree
Fundthen receivethis premium, minuscosts,astheir monthly return on their investment

the past20 years TheFundinsureshighly unlikelyrisksto keepthe riskfor its investorslow. If, however,the
riskbecomedargerthan we allow, the outstandingoptionswill be closedd a-NJ5 a dzhkE rigkisteduced

N\ ! U4
_,@\_
| l AppleTreeFundmanagests own riskwith a risk managemensystemthat the partnershavedevelopedover

capital partners

apple
The ‘“writing of put options’ as a way of offering hessautriaomme” MAygi tsSioama ﬁgéeon
read more about this. %
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Low risk, capital retention is key

(" )
Apple Tree C dzy” RsR dhanagementsystem has been developedand tested over more than 20
years

9 Afixed set of rules (algorithm)and econometricsbasedvolatility models Strictimplementation,no
I. emotions,no exceptions
Arobust systemthat hassuccessfullyveatheredseveralcrises,includingCOVIBL9*.
N J
~
Lowrisk accordingto the standardizedEuropearrisk classificationfor funds.
Europeariawsandregulationsobligeinvestmentfundsto obtainariskclassificatior(1 = low risk,
7 =highrisk),supervisedn the Netherlandsby the Authoritiesfor FinanciaMarkets (AFM).
Read the Key Investor
Document.
Apple TreeFundhasrisk category?2.
- J

*Pl ease refer to ple

ree

apital partnel

section “Additional information” for more detail s ﬂ
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Stable capital growth with low risk
How EUR 100,000 can grow to EUR 290,000 in ten years

Apple Tree Fund growths your wealth in a stable manner in both the short and long term

Based on past results, an initial investment of EUR 100,000 witlvesting all proceeds can grow to more than EUR
170,000 after five years. A net profit (after all costs and fees, before tax) of EUR 70,000. After 10 years, your capital can
grow to more than EUR 290,000,amost3x your initial investment. A savings account with an annual interest rate of
1.0% would generate EUR 5,100 over five years and EUR 10,500 over 10 years.

Projected net capital growth Apple Tree Fund
Investment of EUR 100,000, profit over 10 years

325,000 309,146
300,000 290,391
275,000 261,027 5
250,000 234,632
225,000 210,906
é 200,000 189,579
@ 175,000 170,409
153,177
150,000 137,688
123,765
125,000 111,250
100,000
100,000
75,000 I
50,000
Investment Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
| Important: the projected capital growth is based on net returns realized and simulated in the pastodied no |
. guarantee for the future. The actual capital growth could be lower or even result in a loss. .

All returns are net returns after all costs and fees. Projections are based on realized and simulated net returns oyeatheisd 2008022 with reinvestment of
all proceeds on a monthly basis. The AEX index is used as the underlying stock index @@a22F&ure returns can diffaroin returns realized in the past. The dpple
graph’s bandwidth is a visual representation of the historically rea-lzreei S
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Comparison to other funds

Comparison of net returns and risk profiles between Apple Tree Fund and several popular investment funds.

The choice of funds is a result of conversations we have had with investors and savers with different aims and risk profile
The list is norexhaustive but can be used as an indication forrgtlrn ratios across the different (types of) funds.

Would you like to compare a different fund? Please let us know and we will be happy to assist.

Fund type Active management / index tracker [ Risk categor '?:e/teur?ngg get Net return peryear

'18-QH H 2022 2021 2020

Derivativesfund Apple Tree Func Active: (liquid) index derivatives 2 14.5% 7.0% 24.6% 15.6%
iIShares Index:BloombergBarclays MSCI Eu@orp 2 -0.68% -3.6% -0.3% 0.4%
Bondsfund Van Eck Index: Markit iBoxx EUR Liquid Corporates 2 -1.61% -13.6% -1.4% 2.4%
Meesman Index: Bloomberg Barclays Euro Governmu 3 -2.79% -18.6% -3.9% 4.3%
Mixed fund Robeco Active:bondsandequities world 3 0.78% -12.5% 5.6% 3.5%
iIShares Index: EURO STOXX 50 4 4.49% -9.3% 24.0% -2.9%
Van Eck Index: AEX 4 7.42% -12.0% 30.5% 5.4%
e Actiam Index: MSCI World Index Net EUR 4 9.22% -13.7% 32.4% 8.2%
Brand newday Index:VanguardSRI FTSBevelopedEurope 5 4.78% -9.4% 25.9% -1.8%
Brand newday Index: Vanguard FTSE Developed World 5 5.13% -18.0% 23.4% 12.3%
UBS Index: MSCI EMU SRI Low Carbon 6 3.90% -15.9% 21.2% -1.1%
Real estate fund Actiam Index: GPRSustainabldrealEstatelndex EUF 5 -3.07% -28.4% 14.6% -12.9%

The' b e n ¢ hsn@avnabmseare for information purposesonly and canbe usedas examplef other investmentproductswith varyingriskreturn characteristics

Net returns and risk categoriesare basedon public information publishedby the providersand/or Morningstar. Therisk categoryis subjectto the standardized |
methodologyof the Europearfinanciallawsandregulations info per January2023 Returncalculationsandtimingscanvaryacrossunds The' a v e isealgutated appie
asgeometricalaverage(i.e. compoundedield) o tree
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Strong governance will safeguard your interests

A strict separation between Apple Tree Capital Partners (the Fund Manager) and the Participants' capital is in place.
capital is under the supervision of an independent Depositary (i.e. Trust). The Depositary safeguards your interests a
monitors that we invest your capital within our mandate. We only invest your money, we cannot access it.

Dayto-day operational, External
legal and other advisory advisers

. . Participants invest capital into
Participants the Eund

Capital The Administrator calculates

the Net Asset Value (NAV) anc
manages registration of
participants and external
communications

Administrator*

v The Depositary safeguards the

\ 4

A\ 4

The Fund Manager is in charge of v

defining and implementing the apple w

investment strategy and its risk ree

management within the investment o J

mandate 'y

Drafting the (financial) Annual W

Report and the a clg%er'??ngenn%’s
accountant J

report of the Fund

The Fund Manager (Apple Tree Capital Partners) is domiciled at
Heikantstraa35 inVught The Netherlands and is registered with

0KS / KFEYOSN R/ gYVEARDOHNOWI YR
ldzi K2NRAG& F2NJ CAYlIyOALf al NJS#§

*These activities are executed BygsetCaregan independent
company providing administrative services for clients like
Atradius PhilipsPensionfuncand Kempen(merchant bank).

. ) Participants’
*

Depositary Fund Manager, can only invest
the capital within the
investment mandate as
described in the IM. The
Depositary is completely
independent of the Fund
Manager.
Participants own their share in
the Fund. The Depositary can
only transfer money to and
from Participants, or access it
) to pay fees and costs on behal

of the Fund.
The Depositary checks whethe

LK S A the investments are done

aQX pnannHpicy p dwdhinthe investment mandate
Investments as described in the IM
apple
&) tree
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Worry-free, easy and transparent

Easy access to your capital

=
S /
o
(R
You invest Apple Tree Fund You can watch your You exit (and reenter)
does the work for you capital grow when you want
...writes contracts and ...balances risk and ...closely monitors and Rl VE sl TS TGl
collects premiums profits (premiums) manages risk yourp ~Tep y

s

Easy access to your capital without additional (entry/exit) costs
Fixed management fee of 2.25% of NAV, no other (performance) fees

Only transaction costs, nbidden costs*

<L

Monthly personalized reporting on your capital growth

* The transaction costs are not known in advance and are difficult to project because of the volatility of these coses, Kighvewtransaction costs usually go
hand in hand with higher returns. If you wish to compare funds, please be aware that most funds do occur transactiar tetsyéist fund managers avoid

reporting these costs explicitly. 11

On a monthly

basis

apple
&) tree
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Apple Tree Fund conclusions

Safe
Low EU / AFM risk category

Don’t take any
unnecessary risks.

eeeeee

Liquid

Easy access to your capital

‘ﬁ Monthly entry and exit

@l No entry/exit costs

rskindicator

Read the Key Investor
Document.

“
& NS
54 pawoarory NS

Personal Transparent
“De guidance is ve‘rly peaewe omxafd e rainedn c e d
friendly and no q uegrastlydelover oniits promise relimuec h .

— JVE participant

Personalizedeporting

&% Directcontactwith the owners

si mpl e, t+F& mpartripante %t :

I  One fixed fee of 2.25% and no
other (performance)ees @”
I@% Nofine print

12

Profitable

Annual net target return: -40%

15.5%

Realized annual net return over the past 3

years (2020 2022)

Sustainable
Adpelstereveryorfe €

t o

More financial equality by
making a proven strategy,
previously only available for a
select group of investment
professionals, accessibleto a
large group, combined with a
low CQ footprint

apple
&) tree
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Too good to be true?

Your question

Our answer

This (almost) sounds like too
goodto betrue. 2 K I iediad
this?

Apple Tree Fund is different from most other investment funds Apple Tree Fund does not invest in
equities, real estate or crypto currencies The Fund utilizesits A y @ S &ap@aNd Rovide insurances
againsthighly unlikely financialrisks Other investors,like pensionfunds or municipalities,can buy this
insurancevia (put) optionsthat Apple Tree Fundoffers. Theinsurancecontractsare short term (1 month
approximately) Eachmonth the contractsare resetto a risk level that fits the C dzy” ’sRr@danagement
criteria. Thismakesit possiblefor Apple Tree Fundto show consistentmonthly and yearly returns. No
Ponzischemejust plainmath that is alsousedwithin largeinsurancecompanies

If it is so simple, why R 2 S & yrleeprinciplebehindthe usageof optionsasan insuranceproductis not complicatedandis beingusedby

everyonedo this?

many professional option traders and market makers What makes us different is the robust risk
managemensystemto keepthe risk for investorsat a low level Thedevelopmentthereof hastaken over
20 yearsby the foundersthemselvesIn that period we havetested and optimizedthe systemandit has
shown to be able to withstand several crisesand still deliver solid returns. Those experienceshave
providedthe confidenceto offer AppleTreeFundasaninvestmentoption to awider audience

Why would | trust you? | R 2 v Qike with other professionalinvestment firms, our corporate structure forms an essentialsecurity for

personallyknow you.

Can | lose (all) my money in
extremecircumstances?

investors the fund managercannot accesghe A y @ S ZapigalN&e ©anonly implementthe investment
strategy and risk framework An independent,well-reputed, professionalcompanychecksif we operate
within the limitations of our strategyand investmentuniverse Additionally,we are very proud that over
half of our investorshavetoppedup their initial investments Forusthat is a signof earnedtrust.

With returns comesrisk Always Andthat means,aswith all investmentsthat there is a chanceof losses
We find it important to be fully transparentabout that. But, the (little) risk we assumewe managein a
very strict manner As we have over the past 20 years Our risk managementsystemand continuous
market monitoring is focusedon capital retention, basedon a strict set of rules without emotions or
exceptions Occasionallyywe (purposefully)incur smalllossesin order to generatestablereturns with low
risk Ourlow EUrisk categorizationsW ¥ 2 Nohoof the@eof.

apple
&) tree
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Contact

Feel free to contact us via email or telephone, without any obligations.
You will get direct access to one of the owners.

roger@appletreecp.com

marco@appletreecp.com
+31-680122641 +971506087445 / +35611782250
apple
tree info@appletreecp.com
1 capital partners WWW-appletreeCp-00m
7N

Heikantstraat35
5261 XMVught
The Netherlands

CoQregistration: 80425690
AFM registration: 50025685

apple
&) tree
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Additional information

15
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Apple Tree Fundtrack record

Proven results with a significant lower risk than equitiés(ds)

annual net net return net annual returns net annual returns
target return 1 year (2022) 3 years (2022022) 15 years (2002022)

Net capital growth 2018 2022(YtD)

200.0 w 192.7
180.0
160.0 §

147.9

:‘ 143.9
140.0 ;I

1292

120.0

Sy “ o
1000 oS :

e s 3 e w22 92992838888 F 355 aFsyY Yy S
Qo = c (o)) = (] o) = c o = (8] Qo = c o = O Qo — c (=) = (&} Qo = c (=) = (8]
£ <35 23868 ¢ 233268 ¢ 23 26,5 8 <323848¢& <338 38
—+—Apple Tree Fund —e—Savings account —+—AEX (incl. dividends)
. _ . . apple
The shown returns are realized net returns foIIowrenurgwmchleacémbmamnsofresaltzerdat.|.¥ee(a1
and simulated net returns. 16 %=/ capital partners
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Writing optionsasawayto provideinsurancecontractsmaysoundmore complicatedthan it actuallyis. Howdoesit work?

First,options A calloption isthe right to buy anassetat a predeterminedprice before or at a certaindate. Aput option isthe
right to sellanassetat a predeterminedprice before or at a certaindate. Apple TreeFundmainlyfocuseson sellingd W4 NA
put optionsandthe information belowis specificallyon writing put options.

Writing a put option isthe obligationto buy anassetat a predetermlnedprlce before or on a certaindate, if the buyerof the
option choosego do so. WhenAppleTreeFundwrites a put option, thel a a @fedélesrmlnedprlceo WS E SIND DI&&r0
thanthe I & & &uireRtfprice. If the valueof the assetdropsbelow the exerciseprice, the buyerhasthe right to sellthe asset
at the higherexerciseprice. Andthus hasthe buyerinsuranceagainsta sharpdrop of the value of the underlyingasset The
writer of the put option expectsthat the valueof the assetwill not drop belowthe exerciseprice. Finallyindexoptionsare not
exercisedput alwayssettledin cash

Profit and loss model for writing a put option

A Apple Tree Fund insureslarge drops of equity indicesin
highlyliquid markets

= SEIeEE B Opt'°n|prem'um A Aslongasthe underlyingindexremainsabovethe exercise
/ price,the Fundgeneratesa profit: the option premium
0
Pen _awo o A If the indexfalls below the exerciseprice, Apple Tree Fund
%ﬁiﬁsgrgﬁun} will haveto settle in cash(pay out insurance)and a loss
occurs

loss

A TheC dzy mskyiofile is low becausethe exerciseprice is
set well below the current index price (tail-end risk), and
price of underlying index optionsare closedbeforethe exercisepriceisreached apple

The information on this page is focused on the basic principles of options and the profit and loss model for the opAppkethiete Fund typically uses. It is not & free
meant as an integral explanation on the workings of options in general.

1 capital partners
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Risk happens fast. What is the impact on the Fund? The C®ichse

TheC dzy fskrdanagementsystemenablessolid profitability duringtimes of crisis
In FebruaryMarch COVIBL9 shockedthe world. Global(equity-) marketsfell 30-40%in (lessthan) a month. A drop with

that magnitudein sucha shorttimeframehasseldomoccurred

Howdid Apple TreeC dzy iRv@simentstrategyand riskmanagemensystemcopewith this?

TheC dzy &aflydvarningsignalstimely identify (key)risksand trigger certain actionsthat could purposefullyleadto small
losseswhile de-riskingthe portfolio. Onlywheninvestmentindicatorsturn W 3 NJ&daigh@w contractswill be written. The
Fundcanthen benefit from the increasedvolatility that usuallysustainsafter thesekindsof marketshocks

120

110

100

Returns (%)
©
o

80

70

60

Start

2020 and COVH29

Jan-20 Feb-20 Mar-20 Apr-20 May-20  Jun-20 Jul-20  Aug-20 Sep-20  Oct-20 Nov-20  Dec-20

Apple Tree Fund

AEX (incl. dividends)

1.

4.

February/March panic,redriskindicators
Global stock markets fall 30-40% Our early warning
signalsstart flashingwhen on 24 Febthe AEXdrops 4%
in one day TheC dzy Rdgch positionsare closedand a
net lossof 3.3%is realizedfor that month.

.March/April: indicatorsturn orange

Globalmarketsbouncebackin the period late March ¢
early April. Our risk indicators change from red to
orange, but it is still too risky to start writing new
contractsfor April.

. LateApril: indicatorsfinally greenagain

In the secondhalf of April, our riskindicatorsturn green
and signalan W h ¥ Qtart writing options again, albeit
with additionalmonitoringanda highalertness

May-July. high volatility, extra monitoring

A higherthan usualvolatility remainsin the market and
decreaseslowly The Fundbenefits from higher option
premiumswhile keepinga low risk We remain on high
alert, but arerewardedhigherreturns. apple

After July, when the worst was behind us, global markets continued to normalize and advance in a more regular way. Apptkclosed 2020 with a positive & tree
net return of 15.6%.

18
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Disclaimer

This presentation by Apple Tree Capital Partner s B.aviddoes sot chnstitute amoffeo r me
to participate in Apple Tree Fund. No reference or any information in this presentation to any specific security cansiitonesiendation to buy, sell or
hold that security or any other security.

All information in this presentation is obtained from or based on sources believed to be reliable by Apple Tree Cagitl.Waramd its managers. The
Presentation and everything in it, is for informational purpose only and is not in any way intended to be a source éfpptb/iteee Capital Partners, or any
of its associates, owners or employees cannot be held liable for any inaccurate, incomplete or incorrect information.

All content included in this presentation, including text, graphics and images is the property of Apple Tree CapitaBRaramerprotected by Dutch and
international copyright laws. You may not copy, reproduce, distribute, publish, display, perform, modify, create deovigjteansmit, or in any other way
exploit any part of copyrighted material without permission from Apple Tree Capital Partners B.V..

There can be no assurance that investments or strategies will perform as expected. The value of your investment mayt ikipiosgile that investors
may not get back the entire amount invested. Results achieved in the past offer no guarantee for the future. Read thminfdemmrandum and the Key
Information Document about Apple Tree Fund (available on the websiie: )before you decide to invest in the Fund.

Participation in the Fund will be limited to investors with a minimum investment of EUR 100,000. As a consequence, Rppleanceits managers will

not be subject to market conduct supervision of the Netherlands Authority for the Financial Markets (AFM) and prudenigbsugfehe Dutch Central
Bank (DeNederlandsch8ank NV). Apple Tree Fund is registered with the AFM and compliant with the laws on financial supervision in the NétWartands
op hetfinancieeltoezicht ,Wift™ ) .

This disclaimer and the presentation is subject to Dutch law.

Apple Tree Capital Partners B.V. has its registered offiteght the Netherlands. It is registered with the Chamber of Commerce with registration number
80425690 and is registered with the Dutch Authority eFi)nanci al Mar k et

This document is not intended for citizens of the United States of America and is solely intended for people situsthationgitihat allow its citizens to
participate in Apple Tree Fund.

Attention! This investment falls outside AFM supervision. g ?
No license and no prospectus required for this activity. (€

apple
tree
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