Monthly Report
March 2022
For Professional Investors Only

March 2022

Elevation Capital Fund A EUR

ISIN LU2332604102

Elevation Strategy Description
This strategy covers the highest volume equities, bonds, currencies and commodity
futures and spot FX pairs. It automatically scans for and selects the best trades meeting our criteria for multiple timeframes (from 15 mins to 1 month). Our risk management, which uses predetermined caps and moderate use of leverage, is designed
to deliver an attractive return with controlled risk and low equity drawdown. Before
placing an identified trade, it evaluates if correlated trades are already live and will
not allow over concentrated risk exposure to similar profile of trades. All trades are
placed with risk management in place in terms of size and stop-loss and take-profit
limit orders. Overall strategy leverage and liquidity (usually 50% max) and maximum number of active positions (4 to 5) are enforced and 90% of trading days finish
with a flat trading book (minimising overnight risk).

Net Returns
Mar 2022
0.68%
YTD 2022 2.48%
Last 12 Months Total Return 18.47%
(Elevation Tech AATS)

Mar 2022 Highlights
Max Drawdown
0.97%
Sharpe Ratio
2.00
Standard Deviation 0.46%

Monthly Commentary
Macro Economic / Geopolitical
Inflation continues to spike higher everywhere, driven by higher commodity prices
across the board and that has triggered monetary authorities to start tightening. The
major question is if this inflation is transitory,
due to post covid-19 imbalances and supply
chain disruption or more persistent due to
supply shocks driven by sanctions on Russia
and loss of access to Ukrainian production.
The Ukraine crisis and western sanctions
on Russia are unprecedented in scale with
freezing of Russian assets including central
bank reserves and the removal of most Russian banks from the SWIFT global payments
system, will have many effects both intentional and unintentional, both in factory
input costs and energy supply. The US inflation report put the headline year on year
at 7.9%, and this number is probably yet to
feel the full effect. Eurozone inflation is close
behind at 7.5% up from 5.9%. Food inflation

and its consequences are the one to keep an eye
on as both the loss of Russia / Ukrainian wheat
production and the supply of fertiliser are set
to hamper world wide agricultural production. Already some countries are seeing public
protests at the price rises.

the light at the end of the ‘rate tightening’
tunnel. The US 2Y/10Y treasury yield spread
narrowed from 150bps to 4bps at time of
writing, which if thisturns negative a recession normally follows within the next 2 years.
The SP500 staged a recovery from the lows
of February, mainly as value and cyclicals
became in focus along with utilities and
energy stocks.

Markets
The month started with high levels of uncertainty due to the conflict in Ukraine.
The Fed tightened in March, the first since
before the covid crisis. This possibly signals
that this was already decided ahead of events
in Ukraine as the 7.9% (and 6.4% ex Energy
and Food) US inflation report meant that
existing inflation due to the covid supply
imbalances. The Fed’s rhetoric has also
shifted from ‘transitory’ to ‘stubborn’ inflation. So with 6 more rate rises implied and
with the yield curve flattening it is hard
to see major asset classes like stocks and
bonds doing well until the market can see

Our Performance
Our AATS delivered a net return of 0.68% for
the month. The big picture geo-political and
the markets are at a crossroads, which can lead
to mixed signals and increased volatility which
are not ideal. Our monthly Sharpe ratio is 2.0
which is 2 units of return for every 1 unit of
volatility risk. This gives us a positive risk/
reward profile and a 1st quarter performance
of 2.48%.

Historical Monthly Return of the AATS employed in this strategy Elevation Technologies*.
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0.99%
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2.16%
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2.20%
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3.04%
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3.19%
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4.89%
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2.54%
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-2.57%

2.95%

0.94%

1.40%

-1.31%

1.99%
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21.23%
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0.57%
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-0.57% 3.71%

0.27%

1.87%

0.59%
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9.47%

5.84%

4.03%
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1.61%
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1.25%
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2.48%

1.54%

*the performance history of the AATS predates the inception of ECF, i.e. going back to 2017.
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Fund Facts
Fund Base Currency
Minimum Subscription
Minimum Subsequent Subscription
Subscriptions
Liquidity
Lock-up
Management Fee
Performance Fee
Hurdle Rate
Entry Fee
Clearing Broker House
Fund Administrator
Legal Advisor
Auditors
Global Infrastructure

Euro
Euro 125,000
Euro 100,000
Monthly
Monthly (15 business days’ notice)
120 days
2%
30% Class A / 20% Class B (with High-Water Mark)
2% Quarterly (with High-Water Mark)
1%
INTERACTIVE BROKERS
AMICORP - Luxembourg
BSP - Luxembourg
PWC - Luxembourg
AMAZON AWS

Disclaimer
This document provides you with some information about Elevation Capital Fund and has been prepared solely for preliminary information purposes. None of the information contained in it constitutes nor should be construed as a solicitation or offer by Us to invest in any ECF units and does not constitute a legal, tax, investment or other
advice to you or anyone else. Any summaries of business strategies, potential investments, transaction terms or agreements in this document are preliminary in nature and
will be superseded by the definitive agreement(s). This presentation does not purport to be all-inclusive of the information that a prospective investor may consider material
or desirable in making its decision to be an investor. Each recipient of the information and the data contained herein should refer to the information provided in the relevant constitutive documentation (limited partnership agreement) and in any informative document (private placement memorandum) and take steps as it deems necessary
to assure it has the information it considers material or desirable in making its decision to become an investor and should perform its own independent investigation and
analysis, including the merits and risks involved and the legality and tax consequences of such an investment. The information and data contained herein are not a substitute
for the recipient’s independent evaluation and analysis. Nor the fund (ECF) nor the general partner (ECAM) have been authorised by or are subject to the supervision of
the Luxembourg Commission de Surveillance du Secteur Financier (CSSF).
This information is confidential and is being delivered to a limited number of sophisticated prospective, institutional, or individual investors in jurisdictions where distribution of this presentation to those persons would not be contrary to local laws and regulations. In particular, the information in this presentation is not for distribution in
the United States. Any securities referred to on this presentation, or any material in relation thereto, will not be registered under the Securities Act. This presentation is not
directed to persons who are residents of the United States. The products described on this presentation may not be offered, sold, transferred, or delivered directly or indirectly in the United States to, or for the account or benefit of, any U.S. Person (as defined in Regulation S under the Securities Act). Information is obtained from sources
deemed reliable, but there is no representation or warranty as to its accuracy, completeness, or reliability. The information contained in this presentation is confidential
and proprietary to ECF and is being submitted solely for confidential use with the express understanding that, without the prior written permission of ECF, such persons
will not release this presentation or discuss the information contained herein or make reproductions of or use this presentation for any purpose other than the evaluation
of this opportunity. This presentation includes certain forward-looking statements with respect to anticipated future performance. This presentation includes certain performance that are the performance of the ET AATS. ECF has been recently established and no or limited investment activity has taken place. The performance presented
above relates to the past performance of the AATS and is not indicative of future results of the AATS itself or of ECF. Actual results could differ materially from those in
such forward-looking statements. Therefore, no assurance can be given that the results in such forward-looking statements will be achieved. While ECF believes that the
information contained herein is accurate, it expressly disclaims any and all liability for representation and warranties, expressed or implied contained in, or for omissions
from, the presentation or any other written or oral communication. Each recipient of the presentation should consult his or her own attorney, business advisor, and tax
advisor as to legal, business, tax and related matters concerning this opportunity.

This document may not be distributed in any jurisdiction where it is unlawful to do so.
elevationcapitalfund.com – info@elevationcapitalfund.com

Elevation Capital Fund, Elevation Capital Asset Management Sarl, Elevation Technologies Ltd, Eltech Algo Ltd.
All rights reserved. No part of this publication may be reproduced in any form or by any means - graphic, electronic, or mechanical, including photocopying, recording,
taping, and information storage and retrieval systems - without the express written permission of Elevation Capital Fund, Elevation Capital Asset Management Sarl, Elevation Technologies Ltd and Eltech Algo Ltd. Contents are based on information from reliable sources, with accuracy and completeness. Nothing herein should be construed
as any past, current or future recommendation to buy or sell any security or a solicitation of an offer to invest in Elevation Capital Fund. This material does not purport to
contain all of the information that a prospective investor may wish to consider and is not to be relied upon as such or used in substitution for the exercise of independent
judgment.
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