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The investment objective of the Tiroche DeLeon Collection (the “Fund”) is to generate growth through investment in contemporary art from developing markets.
By investing in the Fund experienced investors may diversify into an uncorrelated asset class with proxy exposure to emerging market growth.

The Fund is suitable for experienced investors who can tolerate illiquidity and a degree of volatility. Akin to a private collection, the Fund invests in the long-term
prospects of leading contemporary artists from new markets, anticipating increased demand for these artworks over the medium to long term.

The objective is to generate net investor returns over the 10 year life of the Fund. This is achieved by combining long-term market

exposure with an active management strategy. Read More.

Quarterly Commentary

The last quarter of 2019 capped an exceptional year for equity markets, driven by the US which was up some 30% in 2019. In parallel, the Global art auction market
took a big hit in 2019 with combined auction turnover for Christie’s, Sotheby’s and Phillips coming in at $9.74 billion, down almost 20% from 2018. A qualitative
analysis of the contemporary art market identifies decolonization and power shifts to historically overseen centers as the underlying themes of 2019 and beyond.

Art Vantage realized a few more works from the Tiroche DeLeon Collection in the fourth quarter bringing our totals for 2019 to 50 sold works for USD 2.4 Million,
an average return of 57.56% on all sold works and a Gross IRR of 7.88%. Since inception we sold 116 works for USD 9.75 Million with an average return of 51% and a
Gross IRR of 14.30%. Full details can be found in “UNMASKED #3” . Of the 116 works sold, 17 represented new auction records. For 2020 we intend to continue
deaccessioning works via a combination of auctions, dealer networks and via direct Museum outreach. Following our successful sales in the Philippines in 2019, we
will be looking at forging new auction partnerships to extend our sales channels to more targeted local audiences. The Year end valuation of the collection was
completed in March 2020 at the height of the Covid-19 outbreak. This resulted in the book value of the 396 works in the collection declining to $12.9 million, down
3.4% relative to their value in 2018. Read More.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2019 0.49 0.52 0.66 0.29 -1.40 -2.78 0.28 0.40 0.12 0.56 0.48 (11.39) -11.78%
2018 0.58 0.46 0.63 0.51 0.51 0.52 0.52 0.53 0.52 0.64 0.66 (21.02) -16.08%
2017 0.68 0.59 0.62 0.54 -0.50 0.43 0.53 0.46 0.57 0.37 0.54 (4.00) 0.74%)
2016 0.43 0.50 0.51 0.63 0.52 0.51 0.56 0.52 0.52 0.48 0.90 (9.39) -3.72%)
2015 0.33 0.42 0.39 0.40 0.44 0.41 0.40 0.38 0.61 -8.27 0.54 (3.68) -7.77%)
2014 0.37 0.50 0.41 0.56 0.40 0.42 0.37 0.30 0.36 0.83 0.55 0.02 4.99%
2013 0.45 0.45 0.42 0.54 0.44 1.86 0.65 0.43 0.40 0.37 0.40 2.63 9.39%)
2012 1.05** 0.47** 0.40 0.24 0.25 0.38 0.35 0.41 0.41 0.34 0.39 (0.44) 4.33%
2011 - - - - - - - - - - - - 11.72%*

* Audited track record prior to establishment as an experienced investor fund on 1 March 2012. ** Unaudited
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Administrator Juno Fund Services Limited, Gibraltar Date Launched 29th February 2012

Auditor BDO, Gibraltar Starting NAV (1 March 2012) US$ 1,000

Investment Director TD Ventures Limited, BVI Theoretical NAV at Inception 1 US$ 881.65

Bloomberg Ticker/ ID ARTVANT:TL/BB005687V99 Minimum Subscription Amount US$ 500,000 equivalent
Currency usD Liquidity Semi Annually (5%gate)
Contacts Itamar Wainstein +972-3-5169599 Management Fee 2%p.a.

E-mail Office@art-vantage.com Preformance Fee 20% (Subject to high watermark)



http://www.tirochedeleon.com/media/uploads/about/files/Sales_Sheet_2019_Images_and_Prices_Updated.pdf
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