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Quang Pham
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Alquant - A quantitative Asset Manager & FinTech company

ﬁnma Regulated KAG Asset Manager

o . Alquant is regulated as an asset manager of collective investment
Eidgenossische Finanzmarktaufsicht FINMA R . .
Autorité fédérale de surveillance des marchés financiers FINMA schemes and is di reCtly supe rvised by the FINMA.

Autorita federale di vigilanza sui mercati finanziari FINMA
Swiss Financial Market Supervisory Authority FINMA

Prisma, the CIO cockpit platform = '
Proactive portfolio risk management tool that helps portfolio managers /
and ClOs better manage market extremes.

: : >>venture>> >> >>
L= P i L FINALIST Recognized Approach
Startup >>finance & insurance>>  A|quant leverages advanced and modern techniques to provide the
L [t next generation of portfolio risk mitigation. This approach has been
Confederazione svizera recognized by multiple entities as highly innovative.

Confederaziun svizra
Swiss Confederation

Innosuisse - Swiss Innovation Agency

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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The Hedging Dilemma

Pros Cons
Investors need efficient Investors are often reluctant to
risk mitigation so that they: implement hedge because:

Keep a cool head during Continuous hedging is
market turmoil and thus stay extremely costly and reduces
invested in the long-term. long-term returns.

Can generate outperformance

in the long-term by reducing Dynamic hedging is
drawdowns thereby spending challenging due to human
less time recovering from bias.

losses.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 4
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Alquant provides solutions tackling the Hedging Dilemma

Alguant recently launched its first UCITS fund, named Convexus, which proactively addresses
those hedging challenges and reap the hedging benefits.

Convexus is a core equity fund with a built-in smart airbag

Cost-efficient drawdown reduction Capital-efficient hedging overlay

Diversified core equity exposure UCITS framework

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 5
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Alquant Convexus’ performance

Statistics’ AlGEE S&P 500
Convexus
400 Return p.a. 12.43% 7.33%
Volatility p.a. 14.90% 20.48%
200
Max -27.85% -56.78%
drawdown
100 )
Sharpe ratio 0.73 0.31
50 Beta 0.56 1.00
I ZOIOB ZOIWO 20I12 2OI14 20|16 20|18 ZOIZO ZOIZE
M s&P 500 TSimulated performance from 2007-02-14 to 2022-04-22 net of

fees and transaction costs
Hl Alguant Convexus

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 6
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Alquant Convexus' relative performance compared to the S&P 500

240% l
220%
200% Reduced bleeding
Strong outperformance compared to other
180% during significant equity hedged equity strategies

drawdowns when markets are rising

160%

140%

120%

100%

T T T T T T T T 1
2008 2010 2012 2014 2016 2018 2020 2022

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 7
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).



ALQUANT

Daily Alquant Convexus returns vs. S&P 500 returns

8.00% -4 .
0 % o Relative underperformance
g Convexus delivers significant during rising markets
000% —3 downside protection -
§ (downside convexity)
4.00% - g . R .
:. (]
200% - . . .
e L]
L]
0.00%
L]
2.00% —
L]
-4.00% — W s&P 500
B Alguant Convexus
-6.00% — i S&P 500
’ T T I I T T T T T T T 1

-12.00% -10.00% -8.00% -6.00% -4.00% -2.00% 0.00% 200% 4.00% 6.00% 8.00% 10.00% 12.00%

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Contact Us

ALQUANT

Do not hesitate to contact us if you have any questions or would like to

arrange a meeting.

Address

Guillaume Bourquenoud
Chemin de Mongevon 25
1023 Crissier
Switzerland

079 594 9317
gb@alquant.com

Online

www.alguant.com

linkedin.com/company/alquant/
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Hedging Pros 1: The stock market has spent more than 70% of the time
recovering from drawdowns

S&P 500 Index, 1M, SPCFD.

~927.67 (-57.91%) 92767
159 bars, 48394

-57.13 (-47.79%) -5713
91 bars, 27694

3.10

~26.71 (-85.99%) ~2671
232 bars, 9193d

1940 1949 1956 1962 1968 1974 1980

[2.20

1986 1992 1998 2004 2010 2016 202

1872 1887 1896 1905 1914 1923 1932

The time required to make up losses (red areas) is what often makes people believe

that investing in the stock market is not worth it.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Pagel
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Hedging Pros 2: Reducing drawdowns can be an outperform driver

Downside convexity (i.e. reducing
drawdowns) acts like a portfolio
airbag which can increase long-
term performance. Indeed,
mitigating drawdowns without
missing too many upsides is an
effective way to achieve long-term
outperformance. Reducing a
drawdown from -50% to -20%
requires only a 25% recovery
instead of 100% to get back to
zero. So giving up a small portion
of the upside to reduce losses
would have nearly doubled the
average return of the S&P 500
over the long run.

Returns to recover

+100%
+66.67%
+42.86%
+25.00%

Drawdowns

-20.00%
-30.00%
-40%
-50%

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor
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Hedging Cons 1: Continuous hedging is extremely costly

TSUUUU 0T

BARCLAYS BANK PLC IPATH SER B S&P 500 VIX SHORT TERM FUTUR, 1W, Cboe BZX

i 100000.00

[ 50000.00

[ 26000.00

[ 14000.00

[ 8000.00

[ 4500.00

[ 2500.00

[ 1300.00

[ 700.00

[ 380.00

[ 205.00

r 105.00

[ 55.00

[ 30.00

r16.00

Feb 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Investing $100’000 in continuously rolling long VIX futures in 2009 would be worth $16 in

2021 even after accounting for the +419% gain due to the COVID spike.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 13
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Hedging Cons 2: Dynamic hedging is challenging due to human bias

Active management of market extremes is very difficult due to human bias and
irrational emotions, which often lead to inappropriate investment decisions. Since
many investors do not have a systematic hedging approach due to lack of resources
and qualified staff (no in-house quantitative team), they often end up making
discretionary hedging or tactical decisions based on gut feelings.

POINT OF
MAXIMUM FINANCIAL

RISK Thankfully | didn't

wait to buy!
P ‘ S This market is hot! |'ll miss out l
o~ ¥ if | don’t buy more equities.
! Euphoria
1f 1 wait any longer,

: . t
Thrill @ )
® \/ \;. Anie ty 1 will not profit from
N ’

" the trend.
Excitement ~ - \ T ‘
- - i i BUY
& - "9, Denial 2 Temporary so.tback. -
/ \ I'm a long-term investor. 1 should watch this market.
Optimism g Fear &,

Whatever, | will buy
again! Anyway, it is
cheaper than last time.

| will use this correction

to increase my position. BUY —p
+— puv

Wow! At this price | will
<— double my position. BUY

1 can't believe it! The
price has now halved.

“— | knew all along
that it would
recover.

This must be the
44— absolute bottom!

Desperation @, POINT OF I as:’:z:‘:a"n:‘\:‘: ::yr::::: Ah, it will stll fal...
MAXIMUM FINANCIAL @ to say about this?  — 4— Whatis going on here?
Panic®_ OPPORTUNITY Optimism

Enough is enough! | should sell and

; 5 never look at stocks again! SELL %
Capitulation 7 Vg )
’ \ Relief

This will never end! Despondency ' Hope
| need to sell. “ Depression I'

N ’

N e Source: Credit Suisse Qtopta|

Luckily | sold everything! T T What did | say?

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 14
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Alquant Convexus’ targeted positioning during different market regimes

Calm/Bull markets
(85% of the time)

40%
Smart airbag:
adaptive hedging
overlay with time-
weighted exposure
of 2% 0%
0%

100% ¢

Unconditional equity 100% S&P replication
exposure with time-

weighted exposure
of 100%

0% &

Correction/Bear markets
(13% of the time)

20% Hedging overlay

100% S&P replication

Extreme conditions/crash
(2% of the time)

40% Hedging overlay

100% S&P replication

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 15
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Capital-efficient hedging overlay

By adding its dynamic hedging overlay on top of an unconditional equity exposure,
Convexus achieves high capital efficiency. Indeed, since 85% of the time the dynamic hedge
is not active, considering the dynamic hedge on a stand-alone basis would mean often being
exposed to cash equivalent positions.

Thus, assuming that the dynamic hedging overlay exists as a stand-alone product, an
investor wishing to protect his portfolio must partially sell equity to invest in the dynamic
hedging overlay, which in turn will be mostly exposed to cash, thus missing out on potential
equity returns. This leads to capital inefficiency.

Of course, one could argue that by using leverage or derivatives, an investor could
compensate for this capital inefficiency himself. However, this would lead to greater
complexity, which may not be feasible for some investors.

With Convexus, investors do not need to reduce their equity exposure or use derivatives to
add a hedging component to their portfolio.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor page 16
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Cost-efficient hedging overlay |

With its dynamic hedging overlay, Convexus follows a pareto philosophy, trying to pay only
20% of the insurance premium while seeking to protect against 80% of the impact of a crash
by optimizing between hedging cost and hedging certainty.

A good analogy is dynamic car insurance. Imagine that every time you start your car, you can
decide whether you want to insure it or not. Of course, if you want to be safe, you'll always
pay the insurance premium. If you are eager to take risks, you will probably try not to pay the
insurance premium at the risk of suddenly incurring huge costs.

Alternatively, you can take a systematic approach based on the fact that the risk of an
accident is three times higher when visibility, weather, traffic or road conditions are not
favourable. Therefore, you will only carry car insurance if one of these conditions is met,
otherwise not.

Of course, this does not mean that you are insured in case of an accident, as you can also
have an accident when all conditions are favorable. However, in the long run, such an
approach would add value, as you will not pay unnecessary insurance premiums while
enjoying protection in particularly bad conditions.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Cost-efficient hedging overlay i

The graph on the left illustrates the

Smart airbag previous explanation in terms of
performance. During calm periods,
140 — —“——\J«\ the dynamic hedging overlay avoids
+52.31% +30.680 4 dJnnecessary hedging costs and
o therefore loses less than continuous
hedging.
+63.69%
100 ‘qu} A ‘ _7 In contrast, during turbulent periods,
“"—-‘Wm such as the COVID crisis, our
o AP Mg, -33.22% | dynamic hedging overlay was able to
Y “““M,\ identify the crisis quickly enough to
. ‘ : . : — still take advantage of it like an
2018 2019 2020 2021 2022

unconditional hedge.

Simulated performance from 2017-04-06 to 2022-04-18 net of
fees and transaction costs. TAIL:US is a standard tail hedge
investment solution aiming at providing downside protection
and especially protecting against significant equity drawdowns.
For more information: https://cambriafunds.com/tail

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Dage 18
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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Alquant Convexus' yearly returns compared to the S&P 500

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

2007 2009 201 2013 2015 2017 2019 2021

B S&P 500
B Alguant Convexus

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 19
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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How did Alquant Convexus perform during the global financial crisis?

100 N N
W\] Statistics! Alquant Convexus S&P 500
90
Cumulative -3.43% -40.56%
- ¥ Return p.a.
‘\ Volatility p.a. 23.30% 40.45%
70 w\ Max drawdown -21.28% -53.93%
60 ‘{k Avﬁ;‘h\w/\ Sharpe ratio - -
'v ‘M\ w Information ratio 0.96 =
50
T T T T T I\.[ 1
Jan 2008 Apr 2008 Jul2008  Sep 2008 Dec 2008 Mar 2009 Alpha 13.34% -
: i?qpuzifConvexus Beta 0.46 -

Analysis period from 2007-12-31 to 2009-04-30.
Simulated performance of Alquant Convexus net of
fees and transaction costs.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 20
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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How did Alquant Convexus perform from 2010 to 2012

140 |
Statistics! Alquant Convexus S&P 500
130 N
Cumulative 36.44% 27.90%
o Return p.a.
Volatility p.a. 15.09% 18.51%
o Max drawdown -19.01% -19.39%
o Sharpe ratio 0.67 0.43
Information ratio 0.59 -
20 u .
2010 20m 2012 I Alpha 4.32% -
= ohPs00 Beta 0.72 -

Hl Alquant Convexus

Analysis period from 2009-12-31 to 2012-12-31.
Simulated performance of Alguant Convexus net of
fees and transaction costs.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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How did Alquant Convexus perform during prolonged bull markets

(2013 to 2019)

220 ‘/

200 "’1 A

MW
o I N AT
P Mf/’”"/ v

120

100 I T T T T T T
2013 2014 2015 2016 2017 2018 2019

B S&P 500
B Alguant Convexus

Statistics! Alquant Convexus S&P 500
Cumulative 91.98% 126.53%
Return p.a.

Volatility p.a. 11.09% 12.84%
Max drawdown -18.42% -19.78%
Sharpe ratio 0.77 0.85
Information ratio 0.00 -
Alpha 0.10% -
Beta 0.77 -

Analysis period from 2012-12-31 to 2019-12-31.
Simulated performance of Alguant Convexus net of
fees and transaction costs.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Page 22
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).
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How did Alquant Convexus perform during and post COVID-19
(2020 to 2021)

220 r

200 -nl“"'n"h.;, Statistics! Alquant Convexus S&P 500

W !
180 Cumulative

118.80% 47.52%

160 AAV’AVM Return p.a. ° °
- M ey Volatility p.a. 17.17% 2619%

Fv M v Max drawdown -10.26% -33.92%
120 W

/ M Sharpe ratio 225 0.73

100 «™W\
" ‘\ JM“'/W Information ratio 218 =

Vl‘

I T T T T T T
Jan 2020 May 2020 Sep 2020 Jan2021  Apr2021  Jul2021  Oct 2021 Alpha 33.46% -
W s&P 500
Bl Alguant Convexus Beta 0.30 -

Analysis period from 2019-12-31 to 2021-12-31.
Simulated performance of Alquant Convexus net of
fees and transaction costs.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Dage 23
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Alquant Convexus' use case

Given that the core of the fund replicates S&P 500
exposure, providing exposure to a diversified portfolio
of global established companies, Convexus can
clearly be used as a core equity substitute.

Core equity replacement

Thanks to its volatility overlay, Convexus achieves
lower volatility and beta than the broad equity market
and is thus eligible as an alternative to standard low
volatility and low beta investments solutions.

Low volatility/beta alternative

Typically, tail hedging solutions are offered as stand-
alone solutions, hence not really efficient as most of
the capital is allocated to cash equivalents. As a result,
the portfolio proportion of "working capital" is not
Cost- & Capital-efficient tail-hedge maximized. Convexus solves this problem by using
futures to add the tail hegde component on top of
the equity exposure, instead of investing some of the
capital in a separate tail hedge strategy, thereby
maximizing the capital efficiency.

This document is an advertising material and not an advice or solicitation. Access to this content is prohibited to persons who belong to a jurisdiction where the publication
or access to the product area of the Alquant platform would result in a violation of any applicable law or regulation (by way of domicile, residence, nationality, investor Dage 24
status, or otherwise). This slide should always be read in conjunction with the disclaimer at the end of this document (last page).



Disclaimer

ALQUANT

This document is provided for your information and marketing purposes only. It is confidential and
does not carry any right of publication, reproduction or disclosure, in whole or in part, to any other
party. Any information including facts, opinions or quotations, may be condensed or summarized
and is expressed as of the date of writing. The information may change without notice. Alquant AG
(“Alguant”) is under no obligation to ensure that such updates are brought to your attention.
Alguant, their affiliates, directors and employees are hereinafter jointly referred to as the Company.

The products and services described in this document may not be eligible or suitable for sale in all
jurisdictions or to certain categories of investors, in particular not for persons subject to a
Jjurisdiction that prohibits such publication and distribution.

No undertaking, representation, warranty or other assurance is given, and none should be implied,
as to, and no reliance should be placed on, the accuracy or completeness of the information or
opinions contained in the document. The information contained in the document is subject to
completion, alteration and verification. The document is partly based on information obtained from
sources believed to be reliable but are not guaranteed as being accurate, exact, complete,
appropriate or up to date. The Companies’ opinions and estimates constitute the Companies'
judgment and should be regarded as indicative, preliminary and for illustrative purposes only. The
information and opinions expressed in this document do not constitute an investment advice or
recommendation, and shall not be construed as a solicitation or an offer for sale or purchase of any
product, to effect any transactions or to conclude any legal act of any kind whatsoever. Nothing in
this document is based upon the consideration of the particular needs, investment objectives and
financial situation of any specific investor, nor are they a complete statement of the products,
services, markets or developments. The products are not suitable for all investors.

The document shall not form the basis of or be relied upon in connection with any contract or
commitment to acquire any products. In addition, the analyses are not and do not purport to be
appraisals of any asset, business or any other entity nor do the Companies make any
representations as to the legal, tax or accounting effects of investing in these products. Prospective
investors should consult with legal, tax, accounting and other advisors and must read final offering
and product documents prior to making a decision. This document is subject to a more complete
description and does not contain all of the information necessary to make an investment decision,
including, but not limited to, the risks, fees and investment strategy.

The performance information presented in this document including charts and tables include
backtested performance. Backtested performance is hypothetical (it does not reflect trading in
actual accounts) and is provided for informational purposes only to indicate historical
performance had the strategies been available over the time periods noted. Backtested
performance shown is not an indicator of future actual results. The results reflect performance of
portfolios not historically offered to investors and do not represent returns that any investor
actually acained. Backtested results are calculated by the retroactive application of portfolios
constructed on the basis of historical data provided and based on assumptions integral to
portfolio construction principals which may or may not be testable and are subject to losses. The
price and value of investments mentioned and any income that might accrue could fall or rise or
fluctuate. Foreign currency rates of exchange may adversely affect the value, price or income of
any products.

All statements of opinion and/or belief herein and all projections, forecasts or statements relating
to expectations regarding future events or the possible future performance represent the
Companies’ own assessment and interpretation of information available to it currently. No
representation is made or assurance given that such statements, view, projections or forecasts
are correct or that the objectives will be achieved.

The Companies may have or have had positions or holdings, or other material interest or effect
transactions in the products described in the document. The Companies may be providing, or
have provided advice or other investment services in relation to the investment concerned or a
related investment to any company or issuer mentioned.

In no event shall the Companies have any liability whatsoever to any person for any direct or
indirect loss, liability, cost, claim, expense or damage of any kind, whether in contract or in tort,
including negligence, or otherwise, arising out of or related to the access to or the use of the
document, the use of all or part of the information contained therein.
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Wandelanleihen Global — Die beste
Alternative im Fixed Income Bereich:
Chameleon Convertible Bond Fonds Global
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K asset management ag
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Mauro Bartsch, COO — Chameleon Asset Management AG

Kurzer Lebenslauf:

Seit 2014: COO und PM bei Chameleon
Asset Management AG

2011 - 2014: Investment Analytics und
Portfolio Management bei UBS Global AM
AG

2007 — 2011: Produkte und Handel bei
Wegelin Privatbankiers AG

Ausbildung: M.A. Banking & Finance,
Universitat St. Gallen

Chameleon Asset Management AG in

Kiirze:

. Spezialisierte Finanzboutique fir
Wandelanleihen
. Verfligt Gber eine ausgezeichnete

nachhaltige globale Wandelanleihen-
Strategie mit 5-Sterne-Rating von

Morningstar und Track-Record seit 2008

° Verwaltet rund CHF 300 Mio. von

institutionellen, Bank und Privatkunden

. Regulation: Verwalter von
Kollektivvermégen

29



Wandelanleihen im Fokus der Investoren
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Die Anlageklasse ,,Wandelanleihen Global*“ im Economist

ECOlIgLr\nist = Menu Weekly edition Q_ Search v

- Buttonwood

Fi & :

e o Why convertible bonds are the asset class
Jul 10th 2021 edition » for the times

Fast-changing conditions call for flexible forms of capital

Satoshilkambay

Quelle: Economist, 2021
https://Awww.economist. finance-and-economics/2021/07/10/why ible-bond: the-asset-class-for-the-times



https://www.economist.com/finance-and-economics/2021/07/10/why-convertible-bonds-are-the-asset-class-for-the-times

S chameleon
K asset management ag

Wandelanleihen im Fokus der Investoren |l

Why bonds that turn into equities are the asset class for these times

IN THE MIDDLE of March last year, as the
coronavirus pandemic was taking
hold, a private-equity boss in America
was asked how his industry would deal
with the shock. The businesses owned by
buyout firms would first look to raise
debt whereverand however they could.
Drawing equity from private-equity
investors would be a last resort. “I think
you'll see the same in public markets—a
lot of convertible issues,” he said. Sure
enough, there was soon a rash of big
convertible-bond sales by cruise lines,
airlines and retailers.

A convertible is a bond with an option
to swap for shares of common equity.
Last year $159bn-worth were issued
worldwide, according to figures com-
piled by Calamos Investments, an asset
manager. This was around twice the
value of convertibles issued in 2019. So
far this year around $100bn-worth have
been issued. An asset class that had
fallen out of fashion is back in vogue.
That is because convertibles are well-
suited to fast-changing conditions.

To understand why, start with some
basics. A convertible bond has the usual
features of a garden-variety bond: a
principal to be repaid on maturity, an
interest-rate coupon paid once or twice a
yearand so on. In addition the issuer
grants the bondholder the right to con-
vert the principal into a fixed number of
shares. This number, known as the con-
version rate, is typically set so that it
would be worthwhile to exercise the
option only if the share price rose by
30-40%. The option is thus “out of the

money” when the convertible is issued. A |

company with a share price of, say, $15
might set the conversion rate of a $1,000
‘bond at 50. At that rate it would begin to
make economic sense to swap the bond
for equity only if the share price reached

Quelle: Economist, 2021

$20 (ie, $1,000 divided by 50). In exchange
for the equity option, convertibles pay a
lower rate of interest. A rule of thumb is
that they have a coupon roughly half that
ofaregularbond.

Convertibles may be complex securi-
ties, but in some circumstances they have
clear advantages over straight debt or
equity for both issuers and investors. This
is the case for unproven firms in capital-
hungry businesses. (Until recently Tesla
‘was a big issuer of convertibles, forin-
stance.) The founders of such firms are
often reluctant to issue equity, because it
dilutes their ownership. They would
prefer to issue debt. But bond investors
might demand a steep interest rate to
compensate for the risk of default. Con-
vertible bonds can be an ideal compro-
mise. Investors are willing to accepta
lower interest rate in exchange for a piece
of the equity upside. For business owners,
convertibles are less dilutive than straight
equity. New shares are issued laterata
much higher price, if atall.

Around 60% of the volume of issues so
far this year is by firms that have been

-' ¥

listed for less than three years, says
Joseph Wysocki of Calamos. But old-
economy cyclical firms are issuers, too.
Some, like Carnival Cruises and South-
west Airlines, used convertibles last year
to raise “rescue” finance at lower interest
rates and without immediate dilution.
Others are using them to finance in-
vestment: Ford Motor sold $2bn of con-
vertible bonds in March, for instance.

This flurry of issuance is quite a shift.
The market for convertibles was previ-
ously rather moribund, even as high-
yield bonds and leveraged loans enjoyed
aboom. The absence of meaningful
inflation meant that long-term interest
rates steadily fell. Bond investors en-
joyed healthy capital gains. At an aggre-
gate level, the trend in American cor-
porate finance was to swap equity for
debt, and not the other way round.

Today's challenges are different. A big
concern s that inflation and interest
rates are at the start of an upward trend.
Aworld of high inflation would bea
trickier one in which to raise capital by
issuing corporate bonds. The nominal
value of the bond at redemption would
bealot lower in real terms. By contrast,
convertible bonds offer some protection.
They are “nominal assets which come
with an embedded call option on a real
asset’, writes Dylan Grice of Calderwood
Capiral, an aiternative-1nvestment bou-
tique. The option to convert to equity

s the bondholder a degree of in-

dexation to rising consumer prices.

Convertibles have already proved
their worth. They were almost tailor-
made for the circumstances of spring
2020. Big changes call for flexible forms
of capital. And it is easy to imagine fur-
ther economic dislocations on the hori-
zon. Convertibles are the asset class for
the times.

https: . X -and-ecor

Artikel: ,,Why convertible bonds are the asset class for the times*

Nominal-Asset
mit Inflationsschutz


https://www.economist.com/finance-and-economics/2021/07/10/why-convertible-bonds-are-the-asset-class-for-the-times

. . o . ~chameleon
Drei Grunde fur ein Investment in ﬁmm

die Anlageklasse ,,Wandelanleihen Global*

Die Grunde fir ein Investment in die Anlageklasse:

Grund | — Herausragendes Risiko-Rendite-Profil:
- Return Global Convertible Bonds: 7.8% p.a. / Volatilitat: 10.1% \/
- Return Global Bond Market: 4.6% p.a. / Volatilitat: 3.2%

Grund Il — Liquider globaler Markt (Primar- und Sekundéarmarkt) \/

Grund Ill — «Market of free options» und kurze Duration \/

1 Quelle: Bloomberg, Renditen in EUR, Zeitraum: 1994 — 2021, Daten 31.12.2021.
Disclaimer : Vergangene Renditen sind keine Garantie fir zukiinftige Renditen.




asset management ag

Anlagebeispiel I: 0% Schneider Electric 2026

Aktuell: EUR 188.59 (106.88%) / Rliickzahlung bei Verfall: EUR 176.44 (100%)

SUFP 0 06/15/26 €1188.591 +.297 187.445 /189.737 -1.475/-1.769
At 8:20 -—X-- Source BGN
Actions Settings ~ Page 1/12 Security Description: Convertible
94) §INo Notes 95) Buy 96) Sell
_29 Convertible Bond 26) Underlying Description
Pages Issuer Information Identifiers
L ETri] I Name SCHNEIDER ELECTRIC SE €= FIGI BBGOOY70L1G4

1 o Industry Diversified Manufacturing (BCLASS)  ISIN FRO0140000G2

14) Covenants Convertible Information ID Number BM6028963
15) Mkt of Issue #EURO-ZO0.. Convertible Bond Ratings

16) Bond Ratings Ctry/Reg FR Currency EUR S&P - A-

17) Identifiers Rank Sr Unsecured Series

g chanags Conv Ratio 1.0000 = Conv Price 176.4400
T Fe(__S:RES'mct Stock Tkr SU FP Stock Price 128.9199..
1) Schedules Parity 128.9200 ==p Premium  47.1742 Issuance & Trading
22 Coupons Coupon 0] Init Prem 50.000 Amt Issued/Outstanding
Quick Links Type Fixed Freq Annual EUR =P 650,000.02 (M) /
f] “;L[‘f {P't";j"'_@ SOFTCALL EUR 650,000.02 (M)
i ‘T’DH‘ ﬁradj':‘?t Calc Type (89)FRANCE:COMPND METH Min Piece/Increment
3 CACS Corp Action  PTicing Date 11/17/2020 176.44/ 176.44

1st Coupon Date 11/24/2021 Par Amount =) 176.44
37) CN Sec News Convertible Until 06/04/2026 Book Runner JOINT LEADS
PR izt Maturity —» 06/15/2026 Exchange EURONEXT-PARIS
LERY e 15% CLEAN-UP CALL. SUSTAINABILITY PRICING ADJUSTMENT

60) Send Bond

Quelle: Bloomberg, Mai 2022




Track-Record der CHF-I-Tranche: Pesetmanagement as
Chameleon Convertible Bond Fonds Global

CHF Insti-Tranche (seit Mai 2016) — NAV (16.05.2022): CHF 125.31

CCBFCHI LE Sfr  NAV
On 16 May MORMINESTAR
Export ~ Page 1/4 Security Des s ki
2 Performance J Holdings 4 Organizational
CHAMELEON CONV BD FND G-CHFI Objective Convertible
Chameleon Convertible Bond Fonds Global is an open-end UCITS fund incorporated in Liechtenstein. The Fund's
objective is capital appreciation. The Fund invests globally in convertible bonds.  [FIGI BBGOODOY23J7]

6 Comparative Returns | CO Bloomberg Classification

Fund Type Open-End Fund
Asset Class Fixed Income
Strategy Convertible

™ Geo. Focus Region Global

1) NAV CHF 125.310

Assets 05/16/22 == EUR 113.31M

Performance Return Percentile ' Fund Info Fees

1 Month 57 | Inception Date 05/17/2016 Front Load

YTD 41 | Share Class Institutional Back Load

1 Year 61 | Min Investment CHF 1.00M Early Withdrawal
3 Year — = 83 | Min Subsequent N.A. Current Mgmt Fee
5 Year —_— =P 85 | Min IRA N.A. Performance Fee
Px Source Liechtensteinischer Anlagefond | Expense Ratio N.A. 12bl Fee

Quelle: Bloomberg, IFM, Mai 2022
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Weshalb mit uns in die Anlageklasse ¥ assetmanagement ag
,Wandelanleihen Global“ investieren?

Der Chameleon Convertible Bond Fonds Global bietet Investoren:

v Einen starken Track-Record seit 2008 ( ;

v |G-Portfolio-Rating — kurze Duration — hohen Bondfloor

‘/ Globales Balanced-Portfolio mit Gber 100 Emittenten

‘/ Attraktives institutionelles Gebuhrenmodell

Mehr Informationen zum Chameleon

onvertible Bond Fonds Global:
https://www.ifm.li/FundStammdaten.. o]

C
aspx?nid=8207&groupnr=8207&lang=de&id=675906



https://www.ifm.li/FundStammdaten.aspx?nid=8207&groupnr=8207&lang=de&id=675906
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Anhang

Firmengeschichte und Unterlagen zum Chameleon CB-Fonds
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Chameleon Asset Management AG

Die Geschichte der Chameleon Asset Management AG

Geschichte
und Meilensteine

Referenzkunden

AuM (per Mai. 2022)

«Social impact»
als Teil der DNA

Regulation/Revision

2007 — Grindung der Chameleon AM AG mit Fokus auf Wandelanleihen Global
2008 — Grindung Chameleon Convertible Bond Fonds Global

2013 — Ubernahme Beratungsmandat der Bank CIC (Wandelanleihen Fonds)
2020 — FINMA regulierter Vermégensverwalter fur kollektive Kapitalanlagen
2021 — AuM im Chameleon Convertible Bond Fonds Gber CHF 100 Mio.

Stiftung Abendrot / Bank CIC / Hypothekarbank Lenzburg

CHF 300 Mio.

Unterstltzung fir die Ukraine / Blind-Jogging Basel / Bruno-Manser Film usw.

Verwalter von Kollektivwermdgen / PWC



Chameleon Convertible Bond Fonds Global &Fﬂiﬂlﬁieon

Monats-Reporting April 2022 (EUR-P-Anteilsklasse)

Das Wichtigste in Kurze Wertentwicklung seit Lancierung (EUR-Tranche)

Anlagerendite +85.04%1 e

(seit Lancierung)
200
Monatsperformance -3.79%*
180 S
YTD-Performance -10.75%?* 4 ] M( xRNIMWAN
160 » 3
Aktueller NAV EUR 185.04 -......» CHE+Tranchey

2.250% Burlington 25 (+11.20% / +0.05%)° e
Die fUnf grossten 5.250% T-Mobile US 23  (+9.16% / +0.04%) 120
(positiven) Performance- 3.500% MBT Systems 27 (+9.10% / +0.04%)
Treiber 0.000% Iberdrola 22 (+8.82% / +0.03%) 100
2.750% Cathay 26 (+8.17% / +0.03%)
80
0.250% MP Materials 26 (_1913% / _008%) Mai2008 Mai2010 Mai2012 Mai2014 Mai2016 Mai2018 Mai2020
Die flnf grossten 0.250% MongoDB 26 (-12.91% / -0.02%) ) ) » ) ]
(negativen) 1.750% Lithium Amer. 27 (-11.44% / -0.03%) Finf grosste Positionen im Portfolio
Performance-Treiber 0.125% Block 25 (-10.02% / -0.09%)
Durchschnitts-Ratin BBB
: e Semeer 1002 g
Aktuelles Delta 44%
JDE BBB  20.09.202
Mod. Duration / OAD 3.39/2.33 MONGEIEZ  peers . 4 R R
. America America BBB 02.03.202
Laufende Rendite 0.97% Movil Movil - 4 0.000% 57 3.47%
P
Anzahl Wandel-Anleihen | ' Morgan LVMH A 0022 o000 61 3.32%
im Portfolio Chase
Deutsche Deutsche 30.06.202
e o A 5 0.050% 61 3.29%

Anlagevolumen EUR 127.64 Mio.1
d@Ete?U@E@ﬂthzz Monatsperformance von 31.03.2022 bis 29.04.2022,

Y CHF117:39,95 ichert) Datenrper29:64-26: Quelle: IFM Vaduz per 29.04.2022, ESG-Rating: https://www.csrhub.com/ (max. 100)
3 (Absolute Rendite / Performancebeltrag zum Portfolio), Quelle Bloomberg, Chameleon Asset Management AG



https://www.csrhub.com/
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Rechtlicher Hinwels

Marketing- und Informationszweck (nur fur qualifizierte Anleger):

Der Inhalt dieser Prasentation dient lediglich Informationszwecken und stellt weder eine Aufforderung, Offerte, einen konkreten
Anlagevorschlag noch eine Empfehlung dar, Produkte zu kaufen, zu verkaufen oder andere Transaktionen zu tatigen oder zum
Abschluss irgendeines Rechtsgeschaftes. Obwohl Chameleon Asset Management AG bestrebt ist, den Inhalt dieser Prasentation
korrekt und vollsténdig zu halten, wird keine Garantie fur deren Richtigkeit, Zuverlassigkeit, Aktualitat und Vollstandigkeit gegeben.
Ausdrucklich stellt die historische Wertentwicklung keinen Indikator fir die laufende oder zukiinftige Entwicklung dar. Jede Haftung fur
Schaden irgendwelcher Art, die sich aus diesen Informationen ergeben, wird ausgeschlossen. Fonds nach liechtensteinischem Recht.
Investitionen in ein Produkt sollten nur nach grundlichem Studium des aktuellen Prospekts erfolgen. Anteile der erwahnten
Chameleon Fonds koénnen in verschiedenen Gerichtsbarkeiten oder fir gewisse Anlegergruppen fiir den Verkauf ungeeignet oder
unzulassig sein und dirfen innerhalb der USA weder angeboten noch verkauft oder ausgeliefert werden. Die friihere Wertentwicklung
ist kein verlasslicher Indikator fur kiinftige Ergebnisse. Die dargestellte Performance lasst allfallige bei Zeichnung und Riicknahme von
Anteilen erhobene Kommissionen und Kosten unberiicksichtigt. Kommissionen und Kosten wirken sich nachteilig auf die Performance
aus. Sollte die Wahrung eines Finanzprodukts oder einer Finanzdienstleistung nicht mit lhrer Referenzwéhrung tbereinstimmen, kann
sich die Rendite aufgrund der Wahrungsschwankungen erhéhen oder verringern. Diese Informationen beriicksichtigen weder die
spezifischen oder kiinftigen Anlageziele noch die steuerliche oder finanzielle Lage oder die individuellen Bedurfnisse des einzelnen
Empféangers. Die Angaben in diesem Dokument werden ohne jegliche Garantie oder Zusicherung zur Verfigung gestellt, dienen
ausschliesslich zu Informationszwecken und sind lediglich zum personlichen Gebrauch des Empfangers bestimmt. Das vorliegende
Dokument darf ohne schriftliche Erlaubnis von Chameleon Asset Management AG weder reproduziert noch weiterverteilt noch neu
aufgelegt werden.
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Hérens Quality AM wird aufgrund seiner Expertise, Disziplin und Kundenorientierung als Investmentpartner
fur Quality Equity ausgewahlt

. Research generated Performance
Grundu.ng 20.93 .. = Seit 2004 eigenes Research Center (Riga,
= 100% Eigentimer gefihrt Lettland)

= Seit 2008 FINMA unterstellt

. ) = 100% Unabhangigkeitin Analyse &
= Seit 2011 BAFIN Freistellung

Investmententscheiden
= Alphap.a.in jeder Region seit Lancierung
= Alle Anlageentscheidungen werden vom
Investment Komitee getroffen

= Disziplinierter, fokussierter und

= 28 Mitarbeitende (Schweiz & Riga)

*  Geschiftsleitung; IIII I transparenter_lnvestment Ansat%
- Diego Folimi, CEO ‘Q Massgeschneiderte Investmentlésungen
- Dmitry Baulin, CIO

- Arlind Isufi, CRO
- Matthias Geibel-Lauer, Head PM

Hérens Quality Asset Management:
DER Pionier fur systematische, internationale Quality Investments

!
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Unsere «Quality at Attractive Valuation» Investment Strategie im Uberblick

Quality Charakter: exzellente Bilanz, Uberdurchschnittliche Profitabilitat, erfahrenes Management und attraktiv

bewertet

Ausserordentlich starkes Finanzgerist
(starke Bilanz, konservative Finanzierung)

Effektive Kapitalallokation

Bewahrtes Geschaftsmodell & attraktive Markte

Kompetentes und stabiles Management
(oft mit starkem Aktionariat (z.B. Familie))

Attraktive Bewertung

\E

Weniger abhangig von Krediten
Real Optionen bez. Wachstum & Akquisitionen
Profitabilitat weniger volatil

Nachhaltige Rendite, welche Uber den
Kapitalkosten liegt

Hervorragende Marktpositionierung und
Profitabilitat

Fahigkeit schwierige Marktphasen besser zu
meistern

Weniger Risiko v.a. mittel- und langfristig
Hoheres “upside” Potential

HERENS QUALITY ASSET MANAGEMENT A



Investment Prozess - Kein Stockpicking, sondern Investmentsystematik in Form eines
disziplinierten monatlichen Investment Prozesses

Das Modell schliesst systematisch Non-Quality Unternehmen aus und unser IC selektiert anschliessend die Besten

der Besten basierend auf unserem Research

Quality & Valuation Check Approximation Extended Quality & Valuation Check Top Overlay
RESEARCH RESEARCH INVESTMENT COMMITTEE
Investment Universe Quiality at Attractive Valuation Universe Global Quality Best Ideas & Top Strategien:
(MSCIWorld Index)
. " ESG
Fmaqzkraft Geschaﬂ_:smodell 2.B. Kritische Global Quality
z.B. Financial z.B. Gewinnlevels, . g
Finanzkraft (z.B. leverage) Conditions Check ~ Cash Flow levels  mdustrien (Tabak, Best Ideas Global Quality
Geschaftsmodell (z.B. Gewinn levels) (FCO) G\'/vcrfSP'e" Universum Top Portfolio
Management (z.B. Corporate Alpha) affen) (20-25 Titel)
Valuation (z.B. P/E) Management Valuation Market & Positioning
z.B. Corporate z.B. DCF Model, z.B. Martkgrosse- . .
Alpha Fair Value, PJE, wachstum, 4 zusatzliche Kriterienfelder
P/B Industrierisiken
(]
Technologie & Langfristiger Wachstumstrend
Innovationsfihrerschaft Nur Stars, keine Cash cows
+ Tagliches Portfoliomonitoring & monatlicher Investment Prozess @l inle i o bostioD

nur internat. Firmen Z:B. Marktgrossewachstum

* Automatisierte Uberwachung der Asset Allokation und des Risikoprofils
* Kontinuierliche Uberwachung des Quality Status der Portfoliofirmen

" Kunden-spezifische Kriterien

(z.B. Negativliste, Ausschluss best. Sektoren)

¢ HERENS QUALITY ASSET MANAGEMENT A



Starke Outperformance des Global Quality Top 15 Portfolios seit Lancierung (CHF)

Global Quality Top 15 Portfolio Performance in CHF (01.10.2014 —30.04.2022) —

Portfolio Live-Track-Record seit 01.10.2018

Global Quality Top 15 Portfolio (CHF)

Portfolio Benchmark Difference*

425 = MSCI World Daily Index (Net TR in CHF)
ggg YTD 18.6%  -7.3%  -11.2%
350 2021 345%  25.7% 8.8%
325 2020 13.7% 6.0% 7.7%
300 2019 31.9% 25.3% 6.6%
275 2018 4.7% -7.8% 12.5%
250 2017 28.8% 17.3% 11.5%
225 2016 19.5% 9.4% 10.1%
200
%;(5) 2 year p.a. 17.4% 18.9% 1.4%
125 3year p.a. 10.1% 8.7% 1.5%
19? since Inception 16 4oy, 9.0% 7.4%
990NN AN DD O O OO NNN Alpha Beta Tracking Error
¥ A A A A A A A A A AV VYAV SV
N PN P N e N N N N N g e i S g 7.4% 0.97 7.4%
S R NS NG RS NP M R MY M RN M MRS NP MRS RG]
Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q7 Q . . . .
r,)Q' ,,)'\/‘ ,,)Q’ oY ,,)Q' ,,)'\/‘ ,,)Q‘ nyY’ ,,)Q' ,,)'\/‘ ,,)Q‘ Y’ ,,)Q' ,))'\,‘ ,,)Q‘ Y’ Information Ratio Volatility Sharpe Ratio
0.93 15.8% 0.78
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Global Quality Top 15 CHF Fonds — kompromisslos in die weltweit besten 15
Qualitatstitel investiert

Anteilklasse . R CHF . | CHF (Ins'fitutionell, . R EUR. IEUR (Ins?itutionell,
(Retail, kumulierend) kumulierend) (Retail, kumulierend) kumulierend)

Lancierung Oktober 2019

Wéhrung CHF CHF EUR EUR

ISIN DEoooA2PFo60 DEoooA2PFo52 DEoooA2PFo86 DEoooA2PFo078

WKN A2PFo6 A2PFosg A2PFo8 A2PFo7

Mindestbetrag Einmalanlage kein Mindestbetrag CHF 1 Mio. kein Mindestbetrag EUR 1 Mio.

Portfoliomanager Hérens Quality Asset Management AG

L(apitalverwaItungsgesellschaf HANSAINVEST Hanseatische Investment-GmbH

Depotbank UBS Bank Deutschland

Benchmark MSCI World TR Index

Management Fee 0.70% 0.50% 0.70% 0.50%

Outperformance Fee 10% mit High-Watermark

NAV Taglich

Domizil Deutschland

Registriert In CHDE

Rechtliche Struktur Publikums-AIF (Sonstiges Investmentvermdgen)

6 HERENS QUALITY ASSET MANAGEMENTA



Disclaimer

This document may contain confidential information that is not intended for third parties. If you are not the intended recipient of this
document, you must not publish or pass on its content in any way. This document is for information purposes only and constitutes neither
an offer nor a recommendation to undertake any type of transaction or to buy or sell securities or financial products in the broadest sense.
Hérens Quality Asset Management AG offers no guarantee of the completeness, correctness or security of this document. Hérens Quality
Asset Management AG accepts no liability claims that might arise from the use or non-use of the content of this document.

The MSCl information may only be used for your internal use, may not be reproduced or re-disseminated 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 MSCl 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)
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Wer ist Hérens Quality Asset Management?




Qualitat war in der Wirtschaftsliteratur weit verbreitet - wir haben die Bricke
zur Finanz- und Investmentwelt geschlagen

BWL Literatur

by James C. Collins

LOOK |NS|DE!"‘

BUILT
10 LASI

SUCCESSFUL HABITS
OF VISIONARY
COMPANIES

JAMES C. COLLING
“ JERRY 1. PORRAS

by James C. Collins /Jerry |. Porras

SEARCH INSIDE!™

by Thomas J. Peters,
Robert H. Waterman, Jr

SEARCH INSIDE!™

COMPET I FTVE

CREATING o N
SUPERIOR ll-l(\l\i\\ ¥

Michael E.
Porter

by Michael E. Porter

10

Corporate Excellence Buch(2006)

Systematisches
Investieren in

Corporate
Excellence

i
—55
E

ik

Verlag Neue Ziircher Zeftung

} g EtAbStraCt »Highly recommended reading for investors and asset managers..."

empressed kn

2 Years «in Search of Swiss Excellence

r'j-r

=,
RN N \\\u

5 Years
<l Search of Emmersing Markets Excellsce-

&8s
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http://www.amazon.com/gp/reader/0446385077/ref=sib_dp_pt/102-2719838-8437731
http://www.amazon.com/gp/reader/0887307396/ref=sib_dp_pt/102-2719838-8437731
http://www.amazon.com/gp/reader/0684841460/ref=sib_dp_pt/102-2719838-8437731

UNSERTEAM

ASSET MANAGEMENT TEAM IN PFAFFIKON, RESEARCH TEAM IN RIGA,
SCHWEIZ LETTLAND

A
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Global Quality Top Strategien — der Nukleus
des Quality Investings




Hérens Quality ist in der Betriebswirtschaftslehre verankert und wird durch uns
systematisch und diszipliniert umgesetzt

QUALITY

Konzept ) Umsetzung

= Nachhaltig produktive und die Kapitalkosten verdienende Firmen = Pionier fir internationale Quality Investitionen seit 2003 untermauvert
sind Quality Firmen. Sie bilden das Rickgrat einer kapitalistischen mit Bichern, Fachartikeln, Style - Definition
Gesellschaft.

= Klardefinierte Quality- und Bewertungskriterien, die fir jede Firma
= Okonomische Grundsatze gelten universell fir alle Marktteilnehmer. gelten

Wer sich nicht daran halt, wird Gber kurz oder lang aus dem Markt * Eigenes “in house® Research (14 Mitarbeitende)

gedrangt und abgestraft.
= Eigene Research-Instrumente — vollig unabhangig von externen

= Die Basis der konomischen Grundsétze ist eine nachhaltige, R Yo

hochwertige und effiziente Bewirtschaftung von Ressourcen und
] ] = Alpha seit Lancierung
damit von Erfolgsrechnung, Mittelflussrechnung und vor allem auch

der Bilanz. = Stabiles Team mit individueller Betreuung

R —
Quality als Alpha Lieferant

13 HERENS QUALITY ASSET MANAGEMENTA



Global Quality Top Strategien — Das Wichtigste im Uberblick

O ...investieren weltweit in die besten, attraktiv bewerteten Quality Unternehmen
mit
globaler Ausrichtung. Anlageuniversum ist der MSCI World Index (Developed
Markets).

...gehodren zu den besten ihrer Vergleichsgruppe und Ubertreffen deutlich
die Benchmarks.

GLOBAL QUALITY
TOP STRATEGIES O ...performten Uberdurchschnittlich sowohl in aufwarts- als auch in

abwadrtsgerichteten Markten

O ...sind langfristig ausgerichtet. Der Turnover liegt pro Jahr deutlich unter
30% (seit Auflage am 30.9.2014).

O ...basieren auf dem langjéhrig erprobten, systematischen Quality Ansatz.
Ausgangspunkt sind die regionalen Quality Strategien, aus denen die Besten der
Besten ausgewdhlt werden.

14 HERENS QUALITY ASSET MANAGEMENT A



Hérens Quality Asset Management investiert in Unternehmensqualitat:
Beispiel Sika AG — eine objektiv messbare Qualitatsfirma

Sika AG

FINANCIAL CONDITIONS

EARNINGS QUALITY

Balance Income Cash Total Business | Capital Earnings
Slka s Sheet Statement Flows FeC hdex Profitabllity | ¢ egciency Structure
31.12.2020 31.12.2020
31.12.2019 31.12.2019
31.12.2018 31.122018
31122017 3122017
31.12.2018 31.12.2016
31.12.2015 31122015
31122014 31122014
31.12.2013 122013
31.12.2012 31122012
31.12.2011 122011
Tratine e Forward PE

last month _lyavg  3vavg t month _tyavg  yavg | - -
SkaAG %o sz =7 397 D3 B2
P s 151 1 158 13
swswsseersoRn 28 ;3 185 16 ws s

FORWARD PE VS BENCHMARK

Camdativs pod. | 243,193

1
st pany M N

*

@ Attraktive
0=

Bewertung

i r

FORWARD PE VS SECTOR

Cumibevepert [ M . 05

7000
6000
5000
4000
3000
2000
1000

1]

o ﬁo Sehr erfahrenes <_|_

Management Team

ENVIRONMENT
ENERGY USE TO REVENUE

292 298 335 315 306 273 345

FY2013 FY2014 FY2015 FR2016 FY2017 FR018 FY2019
SKAS  ====Peer Median

Attraktives Business Modell mit

starken Marken und hervorragender
Marktpositionierung a2

kAR

15

10000

8000

6000

4000

2000

o

OO0

—p grundsolide Finanzen&  oon

hohe Gewinnqualitat und a’%\s
Profitabilitat

N/

il

WATER USE TO REVENUE

347 498 431 362 327 361 431

Fr2013 FY2014 FR01S FY2016 FY2017 FY2018 FY2019
SIKA.S  =====Peer Median

> Nachhaltigkeitsaspekte sind
@ teil der Geschaftsprozesse
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Quality — Werttreibender, unabhangiger Investmentstil

Quality - Werttreibender unabhéngiger Investmentstil: Ausziige aus der Studie von Dr. Wolfram Gerdes

"Auf der Grundlage der gesammelten Performance-Nachweise besteht Quality die wichtigsten Tests, um
als unabhangiger Investmentstil eingestuft zu werden.

Qualitat zeigt nur geringe Korrelationen zu den drei Faktoren von Fama und French (Markt, Wert,
Grolse). Die Korrelationen schwanken im Laufe der Zeit erheblich.

Quality kann nicht ausreichend durch die bekannten Differenzportfolios von Fama und French
approximiert werden. Insbesondere kann die Qualitat nicht ausreichend durch Standard-
Finanzinstrumente (Index-Futures, Total Return Swaps usw.) abgebildet werden.

Qualitat bietet starke Diversifizierungsvorteile. Der Austausch eines bedeutenden Teils eines Portfolios,
das nahe an einem breiten Marktindex investiert ist, gegen die Quality-Alternative hat die Performance
und die Sharpe-Ratio im Anlageszenario der letzten 10 Jahre stark verbessert.

Die Stabilitat dieses Ergebnisses Uber verschiedene Zeitraume in der jingsten Vergangenheit deutet
darauf hin, dass diese Vorteile mit hoher Wahrscheinlichkeit auch in naher Zukunft Bestand haben
werden."

16 HERENS QUALITY ASSET MANAGEMENT A



Global Quality Top 15 Strategie im Detail




Outperformance des Global Quality Top 15-Portfolios in Aufwarts- und
Abwartsphasen des Marktes

Global Quality Top 15 Portfolio* Performance (in CHF), basierend auf monatlichen Daten (1.10.2014 — 30.04.2022)

Monatliche Performance wihrend Monatliche Performance wahrend
Aufwértsphase Abwértsphase
(1.10.2014-30.04.2022) (1.10.2014-30.04.2022)
4.03
4.5% % -0.5%
" . . (o]
Uberdurchschnittlich | ; 5o, 3.38 o
e Performance in 35% %
. : -1.5%
Aufwarts-... 3.0% o
2.5% ~2.0%
9 . .
2.0% -2.5% ..wiein
9 - e
1.5% -3.0% 548 Abwartsphasen
1.0% 4 -
0.5% -3.5% % 2.95
0.0% -4.0% %
Global Quality MSCI World Global MSCI World
Top 15 Index Quality Top Index
Portfolio 15 Portfolio
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Vom Nutzen der Diversifikation — Global Quality Top 15 Portfolio ist gut diversifiziert

Ab einer Anzahl von 15 Titeln wird das Portfoliorisiko nur noch geringfigig reduziert

. Das Portfoliorisiko wird durch Aufnahme eines zweiten, : Global Quality Top 15 Portfolio :
funften oder auch finfzehnten Titels signifikant | (01.01.2022 —30.04.2022) I
reduziert. | ® Global Quality Top 15 Portfolio = MSCI World Index |

. Danach fihrt das Hinzufigen eines weiteren Titels nur | |
noch zu einer geringfiigigen Verringerung des Risikos I 40% 1

I 1
The Benefits of Diversification

Risk (%) I 20% !
1 I I
100 1 1 0% m.. H |
; 1 F & S & ¢ SR P S P R P S
' 1 e,é& Q&(\o e}&@(\ \‘Q}é\ & 9*“66@ @\(bo NN & o o‘?@ %*Q 1

80 S d 56§ N Ll
I & & N I
1 1
60 | 50% m Global Quality Top 15 Portfolio |

0,
| 40% |
. 1 30% I
U.S. Stocks 1 20% 1
- I |
20 International Stocks 1 10% I I I . 1
) o 1 0% L 1
L Y I & . @ @e Q\@g &S (\Q}e &}{Z}a & @e% é@@ |
1 10 20 30 40 50 1 S 3% &%\'Z’ %Q,@ P © Qb& ((\(\q,(\ <& S Q}‘o I
(4 Q . AN (2

Number of Stocks 1 NS 60@ s . O{a <& 1
1 P P 1
1 1
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Quality & Nachhaltigkeit — eine naturliche Kombination

Der effiziente Umgang mit Ressourcen ist eine natirliche Komponente einer Quality-Firma. Dieses
Prinzip ist tief in der Betriebswirtschaftslehre verankert.

ESG bzw. Nachhaltigkeit ist Teil der Quality-DNA und fliesst bei uns systematisch in alle Quality-
Strategien ein.

Unternehmen, welche in ESG-sensiblen Sektoren tdtig sind (etwa Finanz, Energie, Versorgung, Tabak,
RUstung), kommen als potenzielle Kandidaten fir einen Quality-Investor auf Grund ihrer
betriebswirtschaftlichen Schwachen in der Regel gar nicht erst in Frage.

B 9 B

Ffﬁ
G

Unsere Hypothese: Unternehmen, welche fir sich betriebswirtschaftlich nicht nachhaltig sind, kénnen
auch fur das System nicht nachhaltig sein.

i

Wir dUrfen fir unsere Kunden seit mehr als 10 Jahren ESG kompatible Quality-Portfolios verwalten. Unsere
Erfahrung bestatigt, dass Quality und Nachhaltigkeit eine sehr hohe Korrelation aufweisen

G
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@ May 20, 2022

Aleksandrs Grigorjevs

Aleksandrs has recently joined our Investment
Department as Deputy CIO. His career path
comprises 13 years of experience within banking
sector. Having started as a risk manager, he later
served as Vice President for the last 4 years in the
same bank. Prior to that, Aleksandrs worked for a
Big 4 company and successfully accomplished his
bachelor’s studies in Business Administration. He is
proficient in various IT tools and fluently speaks

several languages.

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich + Tel.: + 41 43 305 07 10 « info@axiomag.ch *« www.axiomag.ch
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Where to invest in?

Bonds

. regular coupon income

. upside potential of bonds

. bonds secured by real assets

. less risky and less volatile than stocks

. bond market is one of the most active in the world

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10 « info@axiomag.ch * www.axiomag.ch
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AXIOMA

When to invest?

Now!
ICE BofA BBB Emerging Markets Corporate Plus Index Effective Yield
For the 1st quarter of 2022: 6.0% 5.50%
. . . 5 5% The yield level is
. inflation of world economies P2 near the pandemic 5.17%
. . o 5.0% lgvel, which is a good
. tightening of central banks policies and ' time to buy good
. q q 4.5% q.ual.'t.y bond.s e
. conflict between Ukraine and Russia significant discount
. 4.0%
resulted in:
. ) 3.5%
. a sharp rise in bond yields, and ;o
. opportunity to buy good quality bonds at 2'59,
a substantial discount o
2.0%
2017 2018 2019 2020 2021 2022

ource; Fred Ec

conomic Data a
his index enly includes bond

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10 » info@axiomag.ch « www.axiomag.ch
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Inflation turning point?

More than likely

==Total US Federal Reserve Assets (left axis)

. Latest US Inflation Rate - 8.3% YoY (Mar’22: 8.5% $10tril. —Nasdaq 100 (right axi) 18°000
YOY) S9 tril . ;r:s hyper-inflationary story comes close to an
. Projected US Inflation Rate - 6.9%* (YoY) zj m_t - The stock market is starting to lose its lure 13’500
tri ; o
. Cur!'ent rate UST 5Y - 2.87%** E* a. 6 i : i}”ffetﬂgsﬂzﬁ’;g‘onﬂfjpﬁfb;“g PN
- Projected rate UST 5Y - 2.75%*** p.a. Sy Forecast g1000
- Additionally, to reduce further inflation, the US 84 tril -
government agency, the Federal Reserve, has 63 tril
laid out a long-awaited plan to reduce its _ 4500
balance sheet by more than $1 trillion a year for ! m,l
three consecutive years until the balance sheet ;13 E”t .
ri

approaches $6 trillion 2010 2011 2013 2015 2016 2018 2020 2022 2023

Source: Fred Economic Data as of May 13, 2022

The Masdaq 100 is a stock market index issued by the 100 largest non-financial companies listed on the Nasdaq stock market.

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10 » info@axiomag.ch « www.axiomag.ch
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AXIOMA

A further significant bond price drop?

Unlikely

This is now:

- the longest US bond market* drawdown in
history (20 months and counting) and

. the largest monthly drawdown since 1981
-7.6%

ate Index. It is a broad-based bond market index representing medium-term

*Bloomberg Barclays US Ag =]
d in the United States

nvestment grade bonds tr

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10 -

5

Bloomberg Barclays US Aggregate: Drawdowns >3%

Start End # Months Max Drawdown New High # Months: _
Month  Month (Monthly) Month Low to New High
Aug-20 Mar-22 20 (7.6%) ? ?
Aug-16 Nov-16 4 (3.3%) Aug-17 9
May-13  Aug-13 4 (3.7%) May-14 9
Apr-08 Oct-08 7 (3.8%) Dec-08 2
Jun-03  Jul-03 2 (3.6%) Dec-03 5
Feb-96 May-96 4 (3.2%) Oct-96 5
Feb-94 Jun-94 5 (5.1%) Feb-95 8
Mar-87 Sep-87 7 (4.9%) Dec-87 3
Feb-84 May-84 4 (4.9%) Jul-84 2
May-83 Jul-83 3 (3.5%) Sep-83 2
Jul-80 Sep-81 15 (9.0%) Nov-81 2
Aug-79 Feb-80 7 (12.7%) May-80 3

ource: Compound

info@axiomag.ch

« Www.axiomas. ch
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Investment term

Medium term: up to 5 years

US 2Y Rate =US 5Y Rate US 10Y Rate =US 30 Rate

. The difference between the yield levels  3-°0%
of government bonds, depending on the  3.00%
maturity, has practically vanished

- As known, the cost of bonds with a
residual maturity of more than 5 years is
more sensitive to changes in base interest 1-50%

rates, changes in financial markets, and 1.00% -
the economy. IIRAST M

0.50%

2.50%

2.00%

0.00%
2021-4 2021-5 2021-7 2021-8 2021-10 2021-12 2022-1 2022-3 2022-4

Source: Bloomberg
US Government Bond Yields as of April 29, 2022

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10 » info@axiomag.ch « www.axiomag.ch
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Investment quality

Average rating: Baa1-Baa3*

. Companies with an investment rating of Baa3
and above have:

» proven business model
» strong financials
» stable cash flows

- The current situation provides an opportunity to
purchase high-quality bonds at the stage of
completing the adaptation of a business to new

economic conditions, which in the medium term
will provide an additional increase in bond values

*Credit rating in line with the internationa
indicates the finan g
situations in the financial markets and changes in the

s. An investment-grade rating above Baa3
model which is more resilient to

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 30507 10 »

30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

US companies profits

Growth in the
4th quarter of
2021 was no
more than
0.7%

Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
15 16 16 17 17 18 18 19 19 20 20 21 21

Source: Bloomberg

info@axiomag.ch «» www.axiomag.ch
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Investment Opportunities

Option 1 - Fund*

« The minimum subscription amount is USD
100k

. The presence of Russian bonds in the
fund's portfolio (10%) provides a unique
opportunity to invest in the Russian
market with a significant discount, which
is currently very challenging when
building an individual portfolio

*Axioma Leverage Bond Fund

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10

Option 2 - Mandate/Portfolio

. Mandate from USD 5 mln.

. An individual portfolio that provides an
opportunity to:

- build a high quality and well-
diversified portfolio

- use leverage on favorable terms

« info@axiomag.ch « www.axiomag.ch



Fund - Axioma Leveraged Bond Fund

Key figures as of March 31, 2022:

net assets value: USD 159.8 min.

average credit rating: BBB-/BB+

high diversification: average weight of one issuer < 0.5%
bonds denominated in: USD

leverage: 59% on favorable terms
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Fund 12-month projected return

AXIOMA

Optimistic scenario

Base scenario

Pessimistic scenario

10.1% - 11.5%

7.5% - 8.9%

4.9% - 6.2%

the price of Russian bonds during the year increases by
50% & an increase in bond values

the price of Russian bonds during the year increases by
25% & yield to maturity

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich « Tel.: + 41 43 305 07 10 « info@axiomag.ch * www.axiomag.ch

the price of Russian bonds during the year remains at current
levels

10
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Individual portfolio

Financial instrument Bonds
Countries / regions of investment Emerging countries, US, EU, Asia

Investment term up to 5 years on average

Investment quality average investment rating of Baa3

Investment currency usD

12-months target yield*: Optimistic Base
scenario** scenario***

without leverage 6.8% - 7.3% 4.9% - 5.4%
with leverage 9.8% - 10.4% 6.9% - 7.6%

*The final target return depends on the volume of the investment portfolio and the chosen strategy. Investments in Russian bonds are not included in this calculation!

Pessimistic
scenario****

3.0% - 3.4%
4.0% - 4.6%

The scenarios are based on the following assumptions, but without taking into account commissions, where the portfolio growth using leverage is carried out proportionally according to the initial portfolio structure:

**Yield to maturity & growth in bond value
***Yield to maturity
****Yield to maturity & 0.25% yield increase on 5-year US Treasury bond

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich + Tel.: + 41 43 305 07 10 « info@axiomag.ch *« www.axiomag.ch
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Disclaimer

Scope of this Disclaimer

This disclaimer applies to the entire content of this presentation and any supplemental material that has been distributed with it. Furthermore, this disclaimer covers any statement made by all persons and legal entities involved in the
presentation.

Confidentiality

This presentation is provided on a strictly confidential basis for informational purposes only. The presentation is confidential to the recipient and must not be reproduced or distributed to any other person without the prior written consent of
AXIOMA Wealth Management AG.

Access Subject to Local Restrictions

This presentation and all information (1nclud1ngh1n respect of any product or service) contained within it are not directed at or intended for use by any person resident or located in any jurisdiction where (1) the distribution/provision of such
information, product or service is contrary to the laws of such jurisdiction or (2) the distribution/provision of such information or product, or service is prohibited without obtaining the necessary licenses or authorizations by AXIOMA Wealth
Management AG and such licenses or authorizations have not been obtained.

No Offer

The information contained in this presentation is for marketing and informational purposes only and should not form the basis of an investment decision. For the sake of clarity, no information contained in this presentation constitutes a

solicitation, an offer, or a recommendation to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever. This presentation does not take into account the financial position or

particular needs or investment objectives of any individual or entity, does not intend to provide investment, legal or tax advice through this presentation and does not represent that any products or services discussed are suitable for any
existing or potential investor. When making a decision about investing with AXIOMA Wealth Management AG, you should seek the advice of your tax, legal, accounting or other advisors.

Forward Looking Statements

This presentation may contain statements that constitute "forward looking statements". While these forward-looking statements may represent AXIOMA Wealth Management AG’s judgment and future expectations, a number of risks,
uncertainties and other important factors could cause actual developments and results to differ materially from AXIOMA Wealth Management AG expectations. An investment with AXIOMA Wealth Management AG may entail a high degree of
risk, including the possible loss of a substantial part, or even the entire amount, of such investment. Investment with AXIOMA Wealth Management AG requires the financial ability and willingness to accept the high risks of the investment.

No Warranty

Past Performance is not necessarily indicative of future results. The information and materials contained in this presentation are provided “as is" and "as available AXIOMA Wealth Management AG makes no representations or warranties of any
kind, either express or implied, with respect to the accuracy or completeness of this presentation and nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance. There can be no
assurance that AXIOMA Wealth Management AG will achieve comparable result or that AXIOMA Wealth Management AG will be able to implement its investment strategy or achieve its investment objectives. AXIOMA Wealth Management AG is
under no obligation to (and expressly disclaims any such obligation to) update or alter its forward-looking statements whether as a result of new information, future events, or otherwise.

No Liability

To the fullest extent permitted by law, in no event shall AXIOMA Wealth Management AG or any of its directors, employees or agents have any liability whatsoever to any person for any direct, indirect or consequential loss, liability, cost,
claim, expense or damage of any kind, whether in contract or in tort, including negligence, or otherwise, arising out of or related to the use of all or part of this presentation, even if AXIOMA Wealth Management AG has been advised of the
possibility of the same.

Intellectual Property Rights

AXIOMA Wealth Management AG or the applicable third-party owner, retains all right, title and interest (including copyrights, trademarks, patents, as well as any other intellectualéaroperty or other right) in all information and content
(including all text, data, graphics and logos) in this presentation. Individual pages and/or sections in this presentation may be printed for personal or internal use only, and provided that such print outs retain all applicable copyright or other
proprietary notices. The material is freely usable for information purposes only and requires express mention of AXIOMA Wealth Management AG in the event the material or any part thereof is reproduced in any form, written or electronic. All
recipients/addressees of this presentation are prohibited to, without limitation, modify, copy, transmit, distribute, display, perform, reproduce, publish, license, frame, create derivative works from, transfer or otherwise use for any reason
whatsoever in whole or in part any information, text, graphics, images, directories, databases, listings obtained from this presentation without the prior written consent of AXIOMA Wealth Management AG. AXIOMA Wealth Management AG and
its corporate symbol are among the registered and unregistered trademarks of AXIOMA Wealth Management AG.

Other marks may be trademarks of their respective owners. Except as noted above, you may not use any trademarks of AXIOMA Wealth Management AG for any purpose without the prior written consent of AXIOMA Wealth Management AG.

AXIOMA Wealth Management AG « Bleicherweg 50, CH-8002 Zurich + Tel.: + 41 43 305 07 10 « info@axiomag.ch *« www.axiomag.ch
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RonZeltzer, CPA = Co-Head Structurea credit  ®1SP_

Ron has been structuring and trading financial products, bonds and
asset backed securities for ISP Group since 2007.

Earlier in his career he specialized in commercial law and negotiations
as an attorney in Israel.

Ron earned his LLB in law and business at the Hebrew university in
Jerusalem and holds an executive MBA from INSEAD.

He is a member of the Israel Bar Association and a CFA charter holder.




ISP Group = Portrait

INVESTMENT SOLUTIONS PARTNERS

Independent Financial
Services Boutique founded in
1993

/12K

Reporting Member
at SIX 100 Highly Qualified Management Owned
and Motivated
Professionals

Supervised by FINMA

(Swiss Financial
Market Supervisory
Authority)

% ﬁ 71U T A g
Z nma ISRAEL SECURITIES AUTHORITY &

72

&1SP

INVES 'I'MEIT.:ULIJ“DN FARTHERS

®

Globally audited by
KPMG

Private and
Institutional Clients

SECURITIES AND
FUTURES COMMISSION

HERAEEHERERS






CLO Platform - Started in 1999

Structure

Trading Significant Sizes in CLOs - $450mm on Average per Year (2013 to 2019)

2004—-2007 2008 2012-2015
Mandate Placement
to manage Sale of a of _+_300
a +$100 million $3.7 billion million
equity portfolio RMBS portfolio leveraged
loans & credit
opportunity
Start of Extensive
investment Placement Mpaunr(cj:ﬁgeséo St;;lc;:éld:;d
into the of +$200 .
CLO miIIion$equity ."f$19° Trading for
Market s million in AA Institutional
tranches Clients
1999 2006—-2007 2012-2013 2013 to date
@ SharingAlpha ggedltﬂux Manager Awards
2021

Top Fund in Category
Global Fixed Income

WINNER

Best new CLO fund

2015 2018
Advising a Order from
pension fund a local bank to
in relation to increase US CLO
its portfolios
CLO portfolio
Several Mezzanine
mandates from mandates
Financial Offices from 2
to increase the major
CLO portfolio Financial
Offices
2019

GlobalCapital
EUROPEA

IR
AWARDS
CLO INVESTOR OF
THE YEAR (JUNIOR/MEZZ)

INVESTMENT SOLUTICHE P s

2020

Creation of
the ISP
Ardesia

Opportunity

Fund, +37%
net in 2020

CLO investor
of the year by
Global Capital

2021



Simon Gold
Co-Head Structured Credit

» 18-year experience trading CLOs, based
in London

« Formerly traded CLOs at Bank of
America (head of desk), Cantor,
StormHarbour and Bear Stearns

+ Masters in Econometrics from the
Birmingham university, undergraduate
degree in Economics from Manchester
university

Roy Tal
Group Chairman

« 22-year of experience trading CLOs,
pioneer in the field, introduced CLOs to
the Israeli institutional market

«  Formerly set up CLO platform for Bank
Leumi, Switzerland, and managed the
Tamar fund

» Masters degree from the Zicklin School
of Business in New York

Ron Zeltzer, CFA
Co-Head Structured Credit

« 14-year experience structuring and
trading financial products at ISP Group

«  Formerly structured products at UBS,
attorney-at-law specialized in
commercial law

«  Executive MBA from INSEAD, LLB from
the Hebrew University

Marco Bartolucci, CFA
Chief Executive Officer

« 25-year experience in banking, chairing
multiple investment committees

« Formerly held executive board
positions at several large Swiss banks

* Mscin Finance from London Business
School, GM program at Harvard

INVESTMENT 5\'.IL|’II1I5NE PARTHERS
>

Philip Krausz
Structured Credit Manager

« Fund Distribution, ABS trading

« Formerly R&D at Crowdhouse, Analyst
Bluerock Fund

« Masters in Finance from the Johns
Hopkins University

Petra Burkard
Risk Control

A decade experience in risk
management

Formerly member of the Operational
Risk Management Committee of ZKB
and Head of Risk Management &
Controlling for Skandia Leben,
Switzerland

Masters in advance studies of the Swiss
Kalaidos university of applied sciences






Summary of Terms

Fund Name

Portfolio Manager
Regulatory Framework
Custodian & Administrator
Auditor

Currency

Target Return

NAV

Liquidity

Gating

Leverage Policy
Management Fee
Performance Fee
Hurdle Rate

Payment Frequency

Investment Assets / Investment Guidelines

INVESTMENT 5\'.IL|'II10NE PARTHERS
>

ISP CLO Opportunity Fund - Ardesia SCA SICAV-RAIF
ISP Securities AG

Luxembourg SICAV-RAIF

Société Générale Luxembourg

PwC

EUR

13% IRR

Monthly

Quarterly until 31.12.2024 monthly afterwards

25% on an investor level every quarter until 31.12.2024, no gating afterwards
No Leverage

1.5%

20%

6% per annum

Accumulating

EU & US Mezz & Sub CLOs / absolute return, active management style
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Performance

160

150

140

130

120

10
100

- 6202/v0

- a02/20

- ¢c02/20

- co0e/L0

leOc/cl

- ke0a/LL

- L202/0L

- Lle0e/e0

- l20E/80

- 1E0&/L0

- Le0g/90

Le0e/50

- le0c/v0

- le0e/g0

AN,

- L20e/Lo

- 0c0c/cl

- 020g/1LL

- 020e/0L

- 020&/60

- 0202/80

- 0202/40

- 0e0c/90

- 020&/50

/’- 0c0d/v0

2022 YTD through April: -3.41%

2021 return: +9.46% (92" percentile)

2020 return (launched in April): +37.1%
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Top 5 Holdings Key statistics
Securi Ratings (Moody's/ Collateral MVOC Vield buration Fisk Modified Duration in years 44 Look-Through Collateral Price
ty S&P/Fitch) Manager Retention Yield in % 10.9
MWDSE 2020-21X ER  Ba3/BB-/- Angelo Gordon 1084 89 61 Vertical Weighted avg. Coupon spread in % * 63 Below 80| ost
CADOG DX SUB - CSAM SQ1MAY 179 17 Wertical Cash Balanee in % 7 80 to B5  0sa
CONTE 6X SUBR = Rathschild ITANAY 94 26 Wertical Equity investments in % 394
JUBIL 2019-23X E -/BB-/BB- Alcentra 1086 9.5 49 Herizontal Unique investments 350 851050 |l 222
AMCHE 3X E Ba3/BB-/- Anchorage 108.2 8.9 54 Horizontal Unique managers 26.0 90 to 95 aar
* Data was taken on May 13th from the following sources: Rating: **Menw issues that have not settled by month-end were excluded
Bloomberg; all other data: Intex from Lock-Through calculations 95 to 100 3
Abaove 100 2,84]
. . . . . - . . . . . o 10 20 30 40 50 &0 7O 80 =}
Portfolio Manager Distribution Rating Category Distribution LookThrough Collateral Rating -

Look-Through: Collateral Industry (top 10)

. Hotel, Gaming & Leisure 4.2
s ;E'YEF o 9% ® Equity 39% B2 46 Capital Equipment e — :
@ Anchorage 9% e [ ] % i -
® Chenavari 8% : _’.g;‘q’:._ e 03 32% Beverage, Food & Tobacco s, - 7
CSAM B% gaub % i :
] ;J\.r\-i :(';'md . @ Cach 8% L ] El l2 - . ] Retail p—— i
@ Angelo sordon Dy o8 3% ® bau and above B/ Chemicals, Plastics & Rubber 57
@ Others 56% - @ Caal or below 2% P
Services: Consumer . — .2
Telecommunications &7
High Tech Industries 8,0
Services: Business 4
Healthcare & Pharmaceuticals 147
2 4 a B 10 12 14 &
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Our unique strategy T S AL

Fundamental
analysis
All prospective investments need

to pass all criteria and all
stress tests

Flexibility

Rapid shift of allocation
when the market
shifts

Relative Value

Active
Mixed US-EUR Debt / Equity Trading-style
portfolio that benefits from market
distortions caused by increased Experienced in trading, as a small and
volatility and lack of liquidity agile niche player we can quickly cut losses

on the high-quality assets and focus on
opportunistic bidding in fire sales of
distressed/forced sellers when
the market turns south

Strictly Confidential
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INVESTMENT SOLUTICHE FASTHERS

Asset Key Risk Committee
Identification Identification Decision

—  First filter: strategic asset allocation criteria; —  Asset level —  Investment Committee — full consensus on
structured approach to sourcing risk Analysing collateral risk by size, sectors, strategic trades; normal majority on
. . . ) financial statements, key assets, issuer’s access to ongoing trades
- Adtve fﬂ_alog.ue .Wlth the  street, sourcing capital, and the effect of the lockdown on the issuer's ) ) L
opportunities in primary and secondary markets, future business - Identify potential exit points for each asset,
particularly looking for stressed sellers range of holding period, hedging needs
— Active attempts to source target investments from ~ C(Olevel . . ) —  Efficient execution by trading on auctions
) Bespoke stress testing using curves tailored to each . N Y
street and client network type of risk in the secondary market, “walk-away

— Deal Level analysis, structured and methodical guidelines in primary market

approach to investment analysis with high level
deal analytics and bottoms up portfolio analysis

—  Tailored tests for deal/class specific risks (cash on
cash return, extension risk, spread compression etc)



Risk management
3 Category Approach

I ol

IG tranches to BB to equity Mezz to equity
BB

Normal surveillance Enhanced surveillance Highest surveillance

—  Monthly valuations —  Bi-monthly in-depth review of asset level marks —  Daily monitoring of MVOC & Equity NAV
- Monthly trustee reports with asset level marks & —  Daily price monitoring of stressed loans —  Daily monitoring of asset level marks

rd el

3 party pricing source (LCD/Marklt, etc.) —  Pro-active review of exit strategy and market —  Daily monitoring of distressed loan bucket
- Weekly review of secondary market pricing & liquidity

- I iting of I ic
assessment of exit strategy likelihood Quarterly underwriting of problematic loans

_ More frequent ad hoc calls with managers —  Regular manager calls, as appropriate
—  Manager calls where appropriate

—  Bi-weekly assessment of exit strategy

Monthly review of Trustee Reports, daily screening of Dealer Runs Matching Inventory
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Assets Liabilities + Equity
!
U
Highly diversified

portfolio of high yield

= Tranche AAA

Sams$nite
corporate loans he A
; : Tranche
= 20+ industries
WJMCAfee = +90% of loans are Tranche BBB
senior secured
Ubel' E = The Assets are actively Tranche BB
managed by the CLO
NETFLIX manager Tranche B
°
° Equity Tranche

100-200 loans

The CLO vehicle buys loans and receives interest on them until the loans are repaid




Prior|

Tranche BBB

Tranche BB
Tranche B

Equity Tranche

Strictly Confidential
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The revenues of a CLO are distributed using a so-called ‘waterfall' system. In
the waterfall system, the highest tranche (AAA) is paid first and then the next
lower tranche and so on until the lowest tranche is paid-off. This type of
distribution is the reason why the higher more senior tranches have less risk,
thus receive less interest. This idea of having less risk by being paid earlier is
called 'Over Collateralization’.

The Waterfall System is self-correcting for the CLO. It checks before each
tranche payment whether there is enough Over Collateralization for the
payment to be made.

Formula

Portfolio notional (Par balance net of haircuts)

Over Collateralization = : :
Balance of notes pari passu/more senior

Portfolio interests
Interest Coverage

Interest of notes pari passu/more senior



The Manager acquires
most loans for the CLO
during this period.

The Manager is actively

looking for loans in the

primary and secondary
market.

.. Closing
Pricing date

Asset
Volume

Warehouse period

Start
Strictly Confidential

Deal

The loan balance in the
CLO is approaching the
targeted value, while
the manager is actively
working to complete
the loan value.

Ramp-up period

Specific

The 'Non - Call Period' is the
time during which CLO equity
investors are not allowed to
vote to repay the liabilities
earlier than scheduled.
This span is usually two years.

Effective

6 Month

The CLO manager is actively
trading to improve performance,
with some managers focusing
more on the interest of the
equity and others more on the
liability holder.

&ISP

INVESTMENT SOLUTICHE PARTHERS

The proceeds from loans that
are repaid/matured/sold are
used to pay back the liability
tranches according to the
priority of payments. The
leverage in the deal declines
as the deal amortizes,
incentivizing the equity to vote
to call the deal

End of the
Reinvestment

Legal
Maturity




‘ & . N e e
How does our fund work ? - - =SSP

INVESTMENT SOLUTICHE FASTHERS

APOLLO

Assets:

BLACKROCK

Assets:

CLO

_———— Opportunity Tranche
Fund BBB

‘-l—..._

100 - 200

Loans 100 - 200

Loans

Tranche BBB

&l Tranche B Equity
Tranche

THE CARLYLE GROUP " ! o .
After underwriting the credit, we target specific tranches based on their

relative value. It can certainly be that one tranche is a “buy” while another is

a “sell” in the same deal. We trade the portfolio frequently as the dynamics in
the current market environment change rapidly

100 - 200
Loans

100 - 200
Loans

With this instrument, an investor thus gains access to a

/ highly diversified CLO portfolio, benefiting from our active
approach, low transaction costs and access to the market

Investor

Strictly Confidential



- CLO Examples

Assets Geographic Distribution Maturity Distribution
Current Par Balance €400.7mm
G
Number of assets 126 (93% loans/ 7% bonds) Luxembourg e{ﬂf“y
6% No Data N

Weighted average gross coupon 3.92%

Netherlands
Weighted Average Life 5.7 years 7% 7to8 W

5to 6 I

| . 3to4 .-

Liabilities & Equity

Tranche Par % of Par Sub- Current Coupon Weighted ito2 |
inati i i i F
Amount Total ordination Ratings (Euribor 3m +)Average Life ';372/‘:9 0% 10% 20% 30% 40% 50%
A 244'000'000  59% 39%  AAA 0.91% 5.5 Health Care
- 9%
B 40'000'000  10% 29%  AA 1.60% 7.0 SEEEE LT :
C 32000000 8% 21% A 2.40% 7.8 Litz . .
s Rating Proportions
D 23000000 6% 15%  BBB- 4.15% 8.5 ool
ervices ELSE BB
E 23000000 6% 10%  BB- 6.77% 9.2 7% 1196 1%
B+
F 10'000000 2% 7% B- 9.24% 9.7 - ccc+ ” 9%
Equity 38725000 9% 2% Residual 11.9 Rt ' 2o
Telecom \
410'725'000 100% Media®
6%

Top 20 issuers represent 25% of the portfolio

Virgin Media 1.75% Cobham 1.25% Imagina Media Audiovisual SL  1.23%
House of HR 1.37% Ineos Enterprises Holdings IT Limited ~ 1.25% Springer Science & Business 1.22%
LSF10 XL Bidco SCA 1.25% 10N 1.25% Ahlsell AB (publ) 1.20%
ADCO Global 1.25% Neuraxpharm Holdco 1.25% Ameos Klinikum Halberstadt 1.12%
Antigua Bidco Limited 1.25% Rodenstock 1.25% Swissport Investments 1.12%
Boluda 1.25% Dexko Global 1.24% Exact Software 1.02%
Cheplapharm Arzneimittel 1.25% CD&R Firely Bidco Limited (Uk) 1.23% Other 75.01%

Strictly Confidential
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Phone +41 43 499 14 00 . Switzerland
919585600/ Israel ',
+4233701140  Liecht
Phone +8529867 4446 «
Phone +507 6690 2224
Phone +971 5042 87833"
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Speaker
Dr. Maria Specogna and Raphael Oesch

Dr. Maria Specogna

Lead PM Kieger Sustainable
Healthcare Fund

Maria Specogna is Portfolio Manager in the Healthcare team. She manages Healthcare
equity funds focused on sustainability (lead manager), thematic impact and blue-chip stocks.
She is Advisor to Sustainable Investing and a member of the Management Committee.

She has 20 years of experience in the financial industry, of which 16 in the field of
sustainable investments. Prior to joining Kieger, she was responsible for Healthcare
investments at Vontobel Asset Management. Before that, she co-developed and
implemented ESG-integration strategies for equity analysis at both Vontobel Asset
Management and Swiss Re, significantly improving their performance track-record. During
the 6 years prior to her move to Swiss Re in 2007, she worked for Credit Suisse Private Bank,
where she was responsible for Healthcare and Chemicals research. Her early professional
years, following her studies, were spent as research scientist at the Institute of Physiology of
the University of Zurich and as Laboratory Head at Givaudan.

Maria studied Biochemistry and holds a PhD from the University of Zurich. She also obtained
the Swiss Financial Analyst certification delivered by AZEK (Swiss Training Centre for
Investment Professionals).

KIEGER
dwve [roare

.

Raphael Oesch

Co-Lead PM Kieger Impact Healthcare Fund
and Kieger Sustainable Healthcare Fund

Raphael Oesch is Portfolio Manager in the Healthcare team. He manages Healthcare equity funds
focused on blue-chip stocks (lead manager), thematic impact and sustainability. His research
centers on the MedTech, Managed Care, Healthcare Services, Facilities and Healthcare
Technology subsectors.

Prior to joining Kieger in 2014, he worked as lead equity sell-side analyst for the Utilities and
Financial Services sectors at the Swiss brokerage boutique BZ Bank.

Raphael holds a Master of Science in Banking and Financial Management from the University of

Liechtenstein, is a Chartered Financial Analyst (CFA) and has earned the CFA Institute Certificate
in ESG Investing.

© Kieger2022



Kieger AG
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Founded in 2000, based in
Zurich and Luxembourg

38 employees

Deep roots in healthcare

Focus on Sustainability

Solutions in Healthcare, Multi Asset
and Private Equity

dwve [roare

Proud member / signatory of

B PRIl

Swiss
) Sustainable
Finance

Kieger’s UCITS Healthcare funds meet

Regulated as managers of collective

assets by

finma

© Kieger2022



Our experienced Healthcare Investment team

Maria Specogna

Lead Portfolio Manager Sustainable
Healthcare Fund

Member of management committee

i $ Biochemist, PhD & financial analyst

@ Years of professional experience

".
A‘(- Outdoor enthusiast

f Mother of two

Education and work stations:

CREDIT SUISSE“

dwve [roare

Urban Fritsche

Lead Portfolio Manager Impact Healthcare
Fund

Member of management committee

:é $ Biologist & financial analyst

@ Years of professional experience
e Ocean lover

# Father of three

Education and work stations:

ETH:ziirich @z]nnner -
oz

Eg Universitat St.Gallen

Raphael Oesch

Lead Portfolio Manager Bluechip
Healthcare Fund

$ Financial analyst, CFA

@ Years of professional experience
g News addict

# Father of two

Education and work stations:

W .
- ] 72“% CFA Institute
UNIVERSITAT A ;
LIECHTENSTEIN 'Ja(O}ﬁ‘”%“"‘ -
CORPOKATE FINANCE (SCHWEIZ) AG 5z U S

© Kieger2022



Our experienced Healthcare Investment team

Strong Healthcare expertise, complementary skills, driven by the same motivation

Flavio Mancino

Camille Rigaud

Analyst Healthcare Investments Analyst Impact Healthcare Investments

$ Financial analyst, CFA

@ Years of professional experience
(J

Q‘ Local football star
[ ]

,# Father of three

$ Financial analyst, CFA

e Years of professional experience
lﬁ Enthusiastic rider

f Mother of one

Education and work stations: Education and work stations:

@ #% A Institute Zzh BT ~Tanaro NEOMA 2 crainstitute
aw 7
AberdeenStandard g sociETE
VontObEI Investments CENERALE

KIEGER 5
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Anja Tsai Cabal

Junior Analyst Healthcare &
Sustainable Investments

Environmental scientist, financial
@ $ analyst
a Years of experience in clinical
research

% Passionate violinist

an Lievito madre breeder

Education and work stations:

A
el Swiss TPH\Jl SR Universit
ETHzirich 2Z.01LZ %kf% University
\ University of "
/ Zurich*" UNIVERSITY OF LEEDS
et s B

© Kieger2022



Kieger Sustainable Healthcare Fund at a glance
Why to invest in our fund?

Disciplined Specialist : Ktle'gerb|
Healthcare + Sustainability investment Research ustainable
& PM Healthcare

process
Team Fund

Strong secular - Basedon - Fundamental - Strongteam
trends materiality research - Complementary
Perfect - Developedon - Stock selection skills
combination of sector - Profitability - Combination of
growth and knowledge (ROIC), financial and
defensiveness - Sustainable industry industry experience
business position,
models valuation

KIEGER
dave [romre

6 © Kieger2022



We focus on Healthcare
Unique Growth Drivers

Ageing population

Lifestyle changes

KIEGER
dwve [roare

7 © Kieger2022



ESG-integration in our fund investment process

ESG data provide additional information about the quality of a company

Management teams who are aware of future challenges usually take the right strategic decisions

4
® ESG analysis helps to identify potential risks to the generation of future cash flows

'0§ L Companies that provide solutions to social and environmental challenges will increase their competitive
W  advantagein the future

8 © Kieger2022
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Idea

Reference point .
\ generation

dwve [roare

1

Quantitative

Universe X
Analysis
Index members Decision for
& additional fundamental
sources analysis
MSCI World + Valuation
Healthcare
Index + Operating
efficiency
Sell side
research + Momentum
Management
meetings
Conferences
Adjustments
MSCI World HC
Index

Our Investment process integrates Sustainability

Fundamental Research
A

Portfolio Management

ESG integrated Financial Analysis

Decision for or against investment

Profitability

Stability of
returns

Cash generation

Balance sheet
strength

Management
Track Record

Competitive
position

Energy Efficiency
& Environmental
awareness

Waste & Toxic
Emissions

Human Capital
Mgmt & CSR

Product Safety &
Quality

Privacy & Data
Safety

Corp. Governance
Corruption, Fraud
and Anticompet.

practices

Business & Ethics

Portfolio
construction

Fundamental
convictions

+ 30-50 stocks
+ High convictions

+ Buy when 25%
upside to
intrinsic value,
ESG compliant

+ Sellwhen no
upside and
weakening
momentum

+ Sell when ESG
score
deteriorates

Risk Management

Continous
monitoring

+ Company
specific risk
(valuation, ESG)

+ Portfolio risk

+ Independent
internal &
external Risk
Management

© Kieger2022



The result of the investment process

... is a high quality at reasonable valuation portfolio

As of 31.03.2022 m Reference Index

Quality
EPS Growth (LTG)?! 10.7 8.4 23
Return on Equity (%) 20.9 19.8 1.1
CFROI (%) 14.9 13.7 1.2
Ned Debt / EBITDA? 0.9 13 -0.4
Valuation
P/E 23.2 22.2 1.0
P/E (NTM)3 19.9 17.3 2.6
EV / EBITDA 17.1 16.0 11
EV / EBITDA (NTM) 4 14.5 13.2 13
FCF Yield > 4.6 5.0 -0.4

KIEGER
dwve [roare

1EPS = earnings per share estimates for the next 3-5 years

2 Net Debt to Earnings before interest, tax, depreciation, amortization (EBITDA) last 12 months as of latest filing
3 P/E = price to earnings ratio forward 12 months

4EV = enterprise value forward 12 months 10
5 FCF = free cash flow

6 CFROI: Cash Flow Return on Investment FY1, HOLT

In Focus
CFROI (in %) ©
16.0
14.9
15.0
14.0 13.7
12.0

EPS Growth (LTG)?

11.5
110 10.7
10.5
10.0
9.5
9.0 8.4
8.5
80 .

B Kieger Sustainable
Healthcare

B MSCI World Health Care (NR)

Source: Kieger, MSCI, Bloomberg
May not add to 100% due to cash

Again in value in the past provides no guarantee of positive performance in the future

© Kieger2022



We dare to walk the talk...
...our fund contributes positively to several of the UN SDGs

e

12 ﬂmﬂl!

QO

KIEGER
dwve [roare

’E !"

= SDG 3.2
= SDG3.3
= SDG 3.4
= SDG 3.8

Water consumption
per company

RN

thousand m3

Waste generated per
company

N B
[ofoloNo]

& D

kilo tonnes

Source: MSCI, Bloomberg, United Nations.

GENDER
EQUALITY

13 oo

L 2

% of female board
members

Sustainable HCMSCI HC

29%
28%
27%
26%

% of portfolio
companies that use
clean energy sources

-

Sustainable HCMSCI HC

% of portfolio
companies with GHG
reduction target

Sustainable HCMSCI HC

11

% of female
executives

25%
20%
15% .
10%

Sustainable HCMSCI HC

Total emission
exposure (tCO2e)

10
:
0

Sustainable HC MSCI HC

% of female
employees

54%
52%
50%
48%

Sustainable HCMSCI HC

R&D as % of sales

10%

9%
8%
7%

Sustainable MSCI HC
HC

© Kieger2022



Kieger Sustainable Healthcare Fund

Performance

Kieger Sustainable Healthcare fund vs. MSCI World Healthcare NET TR as of 31.03.2022

Morningstar Rating ™

Since 01.09.2020, in USD, rebased, performance data are net of management fees, but do not reflect sales charges or the effect of

taxes

140

130

120

110

100

90

09.2020
10.2020
11.2020
12.2020
01.2021
02.2021

mmm Kieger Sustainable Healthcare Fund == \MSCI World HC Net TR Index

03.2021
04.2021
05.2021
06.2021
07.2021
08.2021
09.2021
10.2021
11.2021
12.2021
01.2022
02.2022

Kieger Sustainable Healthcare Fund UCITS was launched 01.09.2020 through a merger
of Kieger Healthcare Selection FCP.

KIEGER

dwve [roare

Source: Bloomberg, MSCI
A gain in value in the past provides no guarantee of positive performance in the future

12

03.2022

as of 28.02.2022

S 1
e Sk

10-Year -

o kK

1) As of 28/02/2022 3) As of 28/02/2022
2) As of 28/02/2022 4) As of 28/02/2022

The fund is classified on the Morningstar first quartile rank on a 1-year, 3-
year and 5-year basis, meaning that the fund has performed among the top
25% of its category Sector Equity Healthcare during those time periods.

Morningstar Sustainability Rating™

Out of 510 Healthcare Sector Equity funds as of 28/02/2022. Based on 100%
of eligible corporate AUM and 0% of eligible sovereign AUM. Data is based
on long positions only.

Lol ledade

© Kieger2022



Kieger Sustainable Healthcare Fund

General fund information

Fund details
Fund Inception
Total Assets as of 30.04.2022

General information
Domicile
Regulatory Status
Legal Structure
Dealing Frequency
Settlement
Distribution Policy
Management Company
Investment
Manager
Custodian Bank/
Administrator
Auditor

Fund management
Maria Specogna (Lead)
Urban Fritsche (Co-Mgr)
Raphael Oesch (Co-Mgr)

Share class information

20.01.2014!
USD 252.3m

Luxembourg
ucirs!

SICAV

Daily (CET 12pm)
T+2
Accumulating
FundRock SA

Kieger AG

Northern Trust
Global Services SE
Ernst & Young SA

Fund positioning as of 30.04.2022

Sub-sector breakdown (in %)

. 28.1
Pharmaceuticals 413
Health Care
Equipment & -10 51'1
Supplies '

Health Care Providers [ 20.2
& Services 32.8

157

Biotechnology 10.0

Life Sciences Tools & [ 11.4
Services 4.5

Health Care | 2.4
Technology = 0.5

Regional breakdown (in %)

NOMth —
America gg?
Europe [ 293

Africa &
Middle East %9

Asia Pacific 0-?,.9

Market Cap breakdown (in %)
Large  p 94,
Cap 94.

Mid g 35
Cap 4.9

1
7

Small

m Kieger Sustainable...
MSCI World Healthcare

Share Class ISIN
A LU0996778642
R LU2380622337

Bloomberg
MGHKRAU LX
KIKSHRU LX

Investment Management Fee

TER (31.12.2021)
0.85% 0.99%
1.25%

1 Kieger Sustainable Healthcare Fund UCITS was launched 01.09.2020 through a merger of Kieger Healthcare Selection FCP.

KIEGER
dwve [roare
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Minimum Investment NAYV per Share
1,000,000 USD 190.48
2,000 usb 0

© Kieger2022



Disclaimer

Scope of this Disclaimer

This disclaimer applies to the entire content of this presentation and any supplemental
material that has been distributed with it. Furthermore, this disclaimer covers any
statement made by all persons and legal entities involved in the presentation, including
Kieger AG, Kieger Capital Partners S.ar.l., Kieger (Guernsey) LTD, and any other Kieger
affiliates (together “Kieger”) and all their respective directors and officers.

Confidentiality

This presentation is provided on a strictly confidential basis for informational purposes
only. The presentation is confidential to the recipient and must not be reproduced or
distributed to any other person without the prior written consent of Kieger AG.

Access Subject to Local Restrictions

This presentation and all information (including in respect of any product or service)
contained within it are not directed at or intended for use by any person resident or
located in any jurisdiction where (1) the distribution/provision of such information, product
or service is contrary to the laws of such jurisdiction or (2) the distribution/provision of
such information or product, or service is prohibited without obtaining the necessary
licenses or authorizations by the relevant branch, subsidiary or affiliate office of Kieger
and such licenses or authorizations have not been obtained.

No Offer

The information contained in this presentation is for advertising and informational
purposes only and should not form the basis of an investment decision. For the sake of
clarity, no information contained in this presentation constitutes a solicitation, an offer, or
a recommendation to buy or sell any investment instruments, to effect any transactions, or
to conclude any legal act of any kind whatsoever. This presentation does not take into
account the financial position or particular needs or investment objectives of any
individual or entity. Kieger does not intend to provide investment, legal or tax advice
through this presentation and does not represent that any products or services discussed
are suitable for any existing or potential investor. When making a decision about investing
with Kieger, you should seek the advice of your tax, legal, accounting or other advisors.

To the extent Kieger UCITS Funds are mentioned in the presentation, kindly note the

following: The state of the origin of the fund is Luxembourg. In Switzerland, the
representative is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich,

dare ﬁ—‘ catre

whilst the paying agent is Banque Cantonale de Geneve,17, Quai de I'lle, CH-1204
Geneva. The Swiss ombudsman is Verein Ombudsstelle Finanzdienstleister (OFD),
Bleicherweg 10, CH-8002 Zurich. The prospectus, the key information documents or the
key investor information documents, the articles of association as well as the annual and
semi-annual reports may be obtained free of charge from the representative. Past
performance is no indication of current or future performance. The performance data do
not take account of the commissions and costs incurred on the issue and redemption of
units.

Forward Looking Statements

This presentation may contain statements that constitute "forward looking statements".
While these forward looking statements may represent Kieger's judgment and future
expectations, a number of risks, uncertainties and other important factors could cause
actual developments and results to differ materially from Kieger's expectations. An
investment with Kieger may entail a high degree of risk, including the possible loss of a
substantial part, or even the entire amount, of such investment. Investment with Kieger
requires the financial ability and willingness to accept the high risks of the investment.

No Warranty

Past Performance is not necessarily indicative of future results. The information and
materials contained in this presentation are provided "as is" and "as available". Kieger
makes no representations or warranties of any kind, either express or implied, with
respect to the accuracy or completeness of this presentation and nothing contained herein
shall be relied upon as a promise or representation whether as to past or future
performance.

There can be no assurance that Kieger will achieve comparable result or that Kieger will
be able to implement its investment strategy or achieve its investment objectives.

Kieger is under no obligation to (and expressly disclaims any such obligation to) update or
alter its forward looking statements whether as a result of new information, future events,
or otherwise.

No Liability

To the fullest extent permitted by law, in no event shall Kieger or any of its directors,
employees or agents have any liability whatsoever to any person for any direct, indirect or
consequential loss, liability, cost, claim, expense or damage of any kind, whether in
contract or in tort, including negligence, or otherwise, arising out of or related to the use of

14

all or part of this presentation, even if Kieger has been advised of the possibility of the
same.

Intellectual Property Rights

Kieger, or the applicable third party owner, retains all right, title and interest (including
copyrights, trademarks, patents, as well as any other intellectual property or other right) in
all information and content (including all text, data, graphics and logos) in this
presentation. Individual pages and/or sections in this presentation may be printed for
personal or internal use only, and provided that such print outs retain all applicable
copyright or other proprietary notices. The material is freely usable for information
purposes only and requires express mention of Kieger in the event the material or any
part thereof is reproduced in any form, written or electronic. All recipients/addressees of
this presentation are prohibited to, without limitation, modify, copy, transmit, distribute,
display, perform, reproduce, publish, license, frame, create derivative works from, transfer
or otherwise use for any reason whatsoever in whole or in part any information, text,
graphics, images, directories, databases, listings obtained from this presentation without
the prior written consent of Kieger. Kieger and are among the registered and unregistered
trademarks of Kieger.

Other marks may be trademarks of their respective owners. Except as noted above, you

may not use any trademarks of Kieger for any purpose without the prior written consent of
Kieger. v8/21

© Kieger2022



Disclaimer

Morningstar Disclosures: Morningstar Rating is for the A USD Acc share class only; other classes may have different performance characteristics. Morningstar rates funds from one to five
stars based on how well they’ve performed (after adjusting for risk) in comparison to similar funds. Within each Morningstar Category, the top 10% of funds receive five stars, the next
22.5% four stars, the middle 35% three stars, the next 22.5% two stars, and the bottom 10% receive one star. Funds are rated for up to three time periods—three-, five-, and 10 years—
and these ratings are combined to produce an overall rating. Funds with less than three years of history are not rated. Ratings are objective, based entirely on a mathematical evaluation of
past performance. They’re a useful tool for identifying funds worthy of further research, but shouldn’t be considered buy or sell recommendations.The Morningstar® Sustainability
RatingTM is intended to measure how well the issuing companies or countries of the securities within a fund’s portfolio are managing their financially material environmental, social and
governance, or ESG, risks relative to the fund’s Morningstar Global Category peers. Morningstar assigns Sustainability Ratings by combining a portfolio’s Corporate Sustainability Rating
and Sovereign Sustainability Rating proportional to the relative weight of the (long only) corporate and sovereign positions. Corporate and Sovereign Sustainability Score and Investment
Style as of 31-12-2021. Morningstar’s Sustainability Score incorporates Sustainalytics’ company and country-level analysis. 2022 Morningstar, Inc. All rights reserved. The information
contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither
Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.
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Joscha Rosenbauer

Joscha hat die letzten 15 Jahre in der Automobil- und
Finanzindustrie in verschiedenen Rollen und Landern verbracht.
Seine berufliche Laufbahn bei Porsche verlief (iber Stationen in
Stuttgart, Grossbritannien, den USA und der Schweiz. Zuletzt war
er bei Porsche als Leiter Vertrieb fiir Netzwerkentwicklung,
Qualifizierung, Neu- und Gebrauchtwagenvertrieb sowie
Regionalleitung zustandig.

2016 grundete Joscha den Asset Manager, der Pactum AG wurde.

- Quelle: SIGLO Capital Advisors AG —Juni 2020

ABL = Asset Based Lending

1

confidential

2022

© Pactum










PRIVATE DEBT UNIVERSUM

Asset Based Lending

Corporate Lending

Structured Credit

Consumer Lending

Event Driven / Distressed

- Quelle: SIGLO Capital Advisors AG —Juni 2020

Short-Term ABL

Long-Term ABL

Infrastructure Debt

Real Estate Debt

Working Capital Finance
Receivables Finance

Supply Chain Finance
Equipment Finance

Litigation Finance

Trade Finance

2022

ABL = Asset Based Lending

confidential

© Pactum
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ZWEI SEITEN EINER MEDAILLIE

Anlagel6sung

Standardisierte

Anleger Anlagelosung

Pactum bietet diversifizierte Anlagelésungen
und arbeitet mit verschiedenen Partnern in
der Schweiz und im europaischen Ausland

l

PACTUM

ZURIGCH

Asset Manager

Finanzierungslésung

Massgeschneiderte
Finanzierungslosun

9

Unternehmenskund
e

Pactum bietet massgeschneiderte
Finanzierungslésungen basierend auf
europaischen Verbriefungsstrukturen

confidential

2022
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RISIKOMANAGEMENT

. . = Erste kapitalmarktfahige Kreditversicherungspolice unter ESA .
Kreditversicherung = 100% Kreditausfallschutz ©
. gt . = Tausende Gegenparteien und Forderungen °
Diversifikation = Durchschnittliche Dauer im Portfolio von 20 Tagen
- . = 10% Uberbesicherung N
Uberbesicherung » Interessengleichheit mit Unternehmenskunden -
o " = Sorgfaltige Auswahl der Firmenkunden und ihrer Forderungen o
perations = Strikter operativer Handlingprozess mit Checks and Balances N

©




Finanzierung von Wachstumsunternehmen in Europa
durch Kauf qualitativ hochwertiger
Forderungsportfolios

Hohe Diversifikation durch breite Portfolios solider
Debitoren und kurze Rechnungslaufzeiten von 30-90
Tagen

10% Uberbesicherung sowie

100% Kreditausfallversicherung durch namhafte
europaische Kreditversicherer oder vergleichbarer
Schutz

Fonds mit Zielrendite von 3%+ p.a. nach Kosten bei
monatlicher Liquiditat

16 Vollzeitmitarbeitende in Zlrich




TERMSHEET

_Pactum Corporate Capital Fund

FONDSDETAILS
Struktur, Domizil
Zielinvestoren

Anlageklasse &
Wahrung

ISIN-Nummer

Net Asset Value (NAV)
Kauf

Verkauf

Min. Zeichnungsbetrag
Verwaltungsgebiihr
Performance Gebiihr
Vertriebsgebiihr

Riicknahmegebiihr
(zugunsten des Fonds)

Vermoégensverwalter
Depotbank & Zahlstelle
Administrator

Revisor

Regulatoren

ICAV, Irland

Qualifizierte Investoren (KAG) oder vergleichbare Regulierung

Thesaurierend, in EUR, CHF & USD

EUR Class: IEO007H843J1
CHF Class: IEOO06EVRC26
USD Class: IE0005881YK9

Monatlich

Monatlich

Monatlich, mit 30 Tagen Kiindigungsfrist
EUR/CHF/USD 100'000.-

0.50% p.a.

Keine

Keine

1.00% innerhalb der ersten 12 Monate, danach 0.00%

Pactum AG, Schweiz

European Depositary Bank SA, Dublin Branch
Apex Fund Services (Ireland) Limited

Grant Thornton

= Central Bank of Ireland, Irland
= FINMA, Schweiz

2022 _confidential

© Pactum
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Haftungsausschluss | Dieses Dokument wurde von der Pactum AG ("Pactum") erstellt. Obwohl Pactum bestrebt ist, dass die Informationen in diesem Dokument richtig und vollstandig sind,

wird keine Zusicherung oder Garantie fiir die Richtigkeit, Zuverlassigkeit, Aktualitat oder Vollstandigkeit gegeben. Die Wertentwicklung in der Vergangenheit ist kein Hinweis auf tatsachliche
oder zukiinftige Ergebnisse. Alle Informationen kénnen jederzeit und ohne vorherige Ankiindigung gedndert werden. Obwohl der Inhalt dieses Dokuments mit angemessener Sorgfalt erstellt
wurde, wird keine Zusicherung oder Gewahrleistung fiir Aktualitat, Richtigkeit oder Vollstandigkeit gegeben. Jegliche Haftung fir Schaden, die sich aus der Verwendung dieser Informationen
ergeben koénnten, wird ausdriicklich ausgeschlossen.

Nur fiir Informationszwecke | Der Inhalt dieses Dokuments dient ausschliesslich Informationszwecken und stellt kein Angebot, keine Aufforderung zur Abgabe eines Angebots, keinen
Anlagevorschlag und keine Empfehlung zum Kauf oder Verkauf von Produkten, zur Vornahme sonstiger Arten von Geschaften oder zum Abschluss von Rechtsgeschaften jeglicher Art dar.
Sie entbindet den Empfanger nicht von seiner eigenen Beurteilung.

Zielgruppe | Dieses Dokument und die darin enthaltenen Informationen sind nur fiir qualifizierte Anleger bestimmt, die keine US-Personen sind. Dies gilt fir alle "US-Personen” gemal
Regulation S des US Securities Act von 1933. In der Folge diirfen weder dieses Dokument noch Kopien davon in die Vereinigten Staaten von Amerika versandt oder dorthin mitgenommen
oder an eine US-Person ausgehandigt werden.

Nutzungsbeschrinkung | Dieses Dokument gilt ausdriicklich nicht fiir Personen, deren Nationalitat, Wohnsitz oder sonstige Eigenschaft den Zugang zu diesen Informationen nach
geltendem Recht verbietet. Im Zweifelsfall empfehlen wir Ihnen, sich an eine lokale Vertriebsstelle oder Bank zu wenden.

Performance | Mit jeder Anlage sind Risiken verbunden. Der Wert des eingesetzten Kapitals und die daraus resultierenden Ertrage sind Schwankungen unterworfen und kénnen verloren
gehen oder ganz ausfallen. Eine positive Wertentwicklung in der Vergangenheit oder eine Indikation ist daher keine Garantie fiir eine positive Wertentwicklung in der Zukunft. Insbesondere
kann der Erhalt des investierten Kapitals nicht garantiert werden; es besteht also keine Gewéhr, dass der Wert des eingesetzten Kapitals bei Verausserung dem urspriinglichen Kapital
entspricht. Die in der Vergangenheit erzielte Wertentwicklung des von Pactum verwalteten oder berechneten Musterportfolios, der kollektiven Kapitalanlagen oder der verwalteten Konten
kann nicht als Indikator fir zukiinftige Ergebnisse dienen. Daher sollte kein aktueller oder potenzieller Kunde davon ausgehen, dass die kiinftige Wertentwicklung einer bestimmten Anlage,
Anlagestrategie (einschliesslich der von Pactum empfohlenen und/oder erworbenen Anlagen und/oder Anlagestrategien) oder eines Produkts, auf das auf diesen Folien direkt oder indirekt
Bezug genommen wird, gewinnbringend oder gleichwertig mit den entsprechenden angegebenen Wertentwicklungen sein wird.

Fremdwahrungen | Anlagen in Fremdwahrungen sind dem zusatzlichen Risiko von Wechselkursschwankungen und Wahrungsrisiken ausgesetzt, d.h. die Wertentwicklung solcher Anlagen
héngt auch von der Volatilitdt der Fremdwahrung ab, was sich negativ auf den Wert des investierten Kapitals auswirken kann.
Die Pactum AG ist von der Eidgendssischen Finanzmarktaufsicht (FINMA) als zugelassener Vermdgensverwalter von kollektiven Kapitalanlagen lizensiert und beaufsichtigt.

Die Pactum AG ist von der Central Bank of Ireland (CBI) als Anlageverwalter eines in Irland zugelassenen Investmentfonds (C433076) anerkannt.
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Stefan Schitz — Fund Manager bei Tareno AG

Stefan Schitz betreut den Tareno Global Water Solutions
Fund seit Juli 2021 als Fondsmanager. Zudem ist er fir das
fundamentale Aktienresearch im Investment Team
verantwortlich. Stefan Schiitz begann seine Karriere 1997 in
der Finanzindustrie bei der Bank CIC, bevor er sich kurz nach
der Lancierung des Tareno Global Water Solutions Fund im
November 2007 dem Tareno Investment Team anschloss.
Stefan Schitz ist «Certified International Investment
Analyst».




WARUM WASSER?

NASA Johnson Space Center Gateway to
Astronaut Photography of Earth



WARUM WASSER?
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ANLAGEUNIVERSUM

Globales
Anlageuniversum INDUSTRIE
Wasser =
()
» 4 o LANDWIRTSCHAF
TARENO T

TARENO Global Water Solutions Fund

LIQUIDITAT CORPORATE UNIVERSUM
* Marktkapitalisierung GOVERNANCE VERSORGER
ca. 170 Unternehmen
von mind. EUR 150 Mi RICHTLINIEN
* Tagliches Handels- * Investierbare Markte BAU

volumen mind.
EUR 0.5 Mio.

CEES




INVESTITONSPROZESS - BEWERTUNGSMODELL

BEWERTUNGSMODELL

NACHHALTIGKEIT FUNDAMENTAL MOMENTUM

«Investitionslisten ca.
100 Unternehmen

*Arabesque S-Ray™ nutzt maschinelle Lernverfahren und kombiniert mehr als 200 Faktoren aus den Bereichen Umwelt, Soziales und
Unternehmensfiihrung (ESG). Die Daten stammen aus mehr als 50’000 Quellen, verteilt auf 15 Sprachen.




NACHHALTIGKEIT

SUSTAINABLE BUSINESS ADVANTAGE
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. PERFORMANCE

RENDITE SEIT FONDSAUFLEGUNG KUMULIERT per 31.03.2022

=—=Tareno Global Water Solutions Fund W EUR
300%

250%
200%
150%
100%
50%
0%

-50% Strategieanpassung
31.12.2017
-100%

Peer Group: Wasserfonds von Pictet, RobecoSam, BNP Paribas, Vontobel, KBC, Sarasin, Allianz, KBI, Swisscanto und Okoworld

Quelle: Tareno Asset Management 2022

Hinweis: Fondsauflegung: 10. September 2007.

Die friihere Wertentwicklung lasst nicht auf kiinftige Ergebnisse schliessen. Die dargestellte Performance lasst samtlich erhobene Kommissionen und Kosten unberticksichtigt.




ANTEILSKLASSE IMPACT — FINANZIELLE UND SOZIALE RENDITE

Direkte und nachhaltige Wirkung

CLEAN WATER
AKD SANITATION

E Beitrag zu SDG 6

Yillogepump

Erfahrene Partner
c

waterkiosk




. WAS ZEICHNET UNS AUS2

CALL ° Heterogenes Anlageuniversum:
SYSTEMATISCH ° Modellbasierter Investitionsansatz WEATHER Von defensiven Wasserversorgern bis zu
n zyklischen Industrietiteln
* Kurze Entscheidungswege ° Direkter und personlicher Zugang zum
schnelle Reakti Ve Fonds Management
* Schnelle Reaktion auf Markt- =
FLEXIBEL verdnderungen PERSONLICH ° Konstantes Investment Team
* Rasche Umsetzung von Entscheidungen * Fokussierung auf diesen Fonds
- L * Wasserpioniere in der Schweiz: Seit
Eigens Nachhaltigkeitsmodell 2000 auf Aktien im Wassersektor
NACHHALTIG * FNG zertifiziert und SFDR Artikel 9 EXPERTISE spezialisiert

* Regelmassige Auszeichnung fur die
erzielte Performance

* Impact Anteilsklasse




. TARENO GLOBAL WATER SOLUTIONS FUND — KONTAKT

Sybille Wyss
FONDSMANAGERIN

s.wyss@tareno.ch

Stefan Schitz

FONDSMANAGER

s.schuetz@tareno.ch

Katja Ackermann
ESG ANALYSTIN

k.ackermann@tareno.c
h

BASEL TARENO AG - St. Jakobs-Strasse 18 - 4052 Basel - Telefon +41 (0)61 282 28 00
ZURICH TARENO AG - Claridenstrasse 34 - 8002 Zirich - Telefon +41 (0)44 283 28 00
INTERNET www.tareno.ch - www.tareno-globalwatersolutionsfund.ch




HAFTUNGSAUSSCHLUSS

Das vorliegende Dokument wurde von der Tareno AG ausschliesslich zu Informationszwecken erstellt und stellt weder eine Aufforderung noch ein Angebot oder eine
Empfehlung seitens oder im Auftrag der Tareno AG zum Erwerb oder Verkauf von Anlageinstrumenten oder zur Tatigung sonstiger Transaktionen dar. Die Tareno AG lehnt
jegliche Haftung fur den Inhalt, die Richtigkeit, Genauigkeit oder Vollstandigkeit der in diesem Dokument gedusserten Meinungen und enthaltenen Informationen oder fiir
gestutzt auf diese getdtigten Transaktionen jeglicher Art ab. Die dargestellten Wertentwicklungen der Vergangenheit stellen keine Garantie fiir die zuklnftige Rendite einer
Wertpapieranlage dar. Der Wert jeder Wertpapieranlage (inkl. Anlagefonds) sowie allfélliger daraus erzielte Ertrage kann unter dem Einfluss von Marktschwankungen
steigen oder fallen. Investitionen in Fremdwdhrungen unterliegen zusatzlich einem Wechselkursrisiko. Wertpapieranlagen unterliegen Investitionsrisiken und
Wertschwankungen, einschliesslich einem moglichen vollstindigem Verlust des Investitionsbetrags. Kurzfristige, starke Kursanderungen sowie unvorhersehbare
wirtschaftliche und politische Ereignisse und Entwicklungen sind jederzeit méglich und nicht berechenbar.

Fur eine detaillierte Risikobeschreibung lesen Sie den Prospekt. Zeichnungen von Anteilen an Teilfonds des luxemburgischen Variopartner SICAV — Tareno Global Water
Solutions Fund erfolgen nur auf der Grundlage des Prospektes, des vereinfachten Prospektes, der Statuten sowie des Jahres- und Halbjahresberichtes. Diese Unterlagen
sind kostenlos am Sitz des Fonds 11-13 Boulevard de la Foire, L-1528 Luxemburg, beim Vertreter in der Schweiz Vontobel Fonds Services AG, Gotthardstrasse 43, CH-8022
Zurich, bei der Zahlstelle in der Schweiz Bank Vontobel AG, Gotthardstrasse 43, CH-8022 Zirich sowie bei den autorisierten Vertriebsstellen in der Schweiz erhaltlich.

Die historische Performance stellt keinen Indikator fiir die laufende oder zukiinftige Performance dar. Die Performancedaten lassen die bei der Ausgabe und Riicknahme
der Anteile erhobenen Kommissionen und Kosten unbericksichtigt.

Dieses Dokument richtet sich ausschliesslich an den dafiir vorgesehenen Empfénger, ersetzt aber nicht das personliche Gesprach mit dem Berater oder eine fundierte
personliche Risikoanalyse. Die darin gedusserten Meinungen sind diejenigen der Tareno AG zum Zeitpunkt der Redaktion und kénnen sich jederzeit andern.

Weder das vorliegende Dokument noch Kopien davon dirfen in die Vereinigten Staaten versandt oder dahin mitgenommen werden oder an eine US-Person verteilt
werden. In einigen anderen Landern wird der Vertrieb unter Umstdnden durch ortliche Gesetze oder Richtlinien eingeschrankt.

Das vorliegende Dokument oder die darin enthaltenen Informationen dirfen ohne die schriftliche Genehmigung der Tareno AG weder auszugsweise noch vollstandig
weitergegeben, publiziert oder vervielfaltigt werden.

Das Europdische Transparenz-Logo fiir Nachhaltigkeitsfonds kennzeichnet, dass die Tareno AG sich verpflichtet, korrekt, angemessen und rechtzeitig Informationen zur
Verfugung zu stellen, um Interessierten, insbesondere Kunden, die Moglichkeit zu geben, die Ansatze und Methoden der nachhaltigen Geldanlage des jeweiligen Fonds
nachzuvollziehen. Ausfiihrliche Informationen Uber die Europdischen Transparenzleitlinien finden Sie unter www.eurosif.org. Informationen Uber die Nachhaltige
Anlagepolitik und ihre Umsetzung des Tareno Global Water Solutions Fund finden Sie unter: www.tareno-globalwatersolutionsfund.ch. Die Transparenzleitlinien werden
gemanagt von Eurosif, einer unabhangigen Organisation. Das Europdische SRI Transparenz-Logo steht fiir die oben beschriebene Verpflichtung des Fondsmanagers. Es ist
nicht als Beflirwortung eines bestimmten Unternehmens, einer Organisation oder Einzelperson zu verstehen.

Die in der Prasentation verwendeten Bilder und Grafiken stammen aus folgenden Quellen:
iStockphoto.com; gettyimages.ch; unsplash.com; pexels.com
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Long Term Investment Fund

Value and Natural Resources
Back on Track

May 2022
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Our Homepage: www.s-i-a.ch
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Strategic Investment Advisors Group

Alex Rauchenstein besitzt einen Executive MBA fiir internationales
Wealth Management der GSIA Carnegie Mellon University sowie einen
MBA der Universitat Genf. Darliber hinaus ist er Chartered European
Financial Analyst.

Im Januar 2006 trat er in die Strategic Investment Advisors Group ein,
als CEO der SIA Funds AG.

Bis Dezember 2005 war er Leiter des Investmentprozesses bei der
Centrum Bank, davor war er drei Jahre lang flir den Aufbau und die
Verwatlung des Eastern European Equity Fund der UBS Asset
Management zustandig.

© 2022 SIA Group — www.s-i.a.ch



Ratio Growth /Value a 50 (Sigma) Event

Long Term Investment Fund

MSCI Growth / MSCI Value

1.6

1.4

1.2

08

06

0.4

0.2

e—RatiQ e—@lean e—-2STD 42 5TD  =====200 MA

© 2022 SIA Group — www.s-i.a.ch



Year 2000 reloaded?

Long Term Investment Fund

< > NETFLIX INC Equity ~ Related Functions Menu ¥ ¥ Message
PNFLX US $ Market AT ' ¥338.19 /339.130 1x5

il Prev 338.69 Vol 21,895

NFLX US Equ 3) Save As 4) Load 5 Actions Graph Fundamentals

i
6M YTD 1Y 3Y 5Y 7Y 10Y Max Yearly ¥ Table « & Fields/Securities 3 Options

NETFLIX INC Track Annotate Zoom
350
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Source: Bloomberg
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Long Term Investment

Year 2000 reloaded
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Year 2000 reloaded?

Long Term Investment Fund
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Year 2000 reloaded

Long Term Investment Fund
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Long Term Investment Fund
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Long Term Investment Fund Classic since inception (20 years)

Long Term Investment Fund

LTIFCLA LX € NAV 565.44
On 18 Apr

LTIFCLA LX Equit Settings [4 Comparative Returns

Range [JVACYENAE - [(ZYEEVEFEE Period DEVANEEE - No. of Period 7399 Day(s) [Table
Security Currency i Total Return i Annual Eq
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p] MXWO00OV Index 247.15%
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GSCI/S&P500 Ratio: As cheap as it can get?

Long Term Investment Fund
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Long Term Investment Fund capex
Capital expenditure on copper sector set to fall
Sbn, mined commodities
Forecast
200
150
100
Coal
Iron ore
Copper 30
Finished
steel
0
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Source: Wood Mackenzie
OFT
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Pong Term investmeant rand Switching from grains to lobster and white truffles?

Exhibit 32: Long-term supply gap now projected at over 8Mt by 2030 Exhibit 33: Record long-term supply gap implies significant further
Refined copper supply and demand upside to copper prices
LT supply gap and copper price

" = Refined capper supaly Copper demand it —— 10 year sugply gap Copper price lagged 1 year (RHS) st
35000 8500 r 10000
24000
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32000
F 3000
30000 2030 gap 500
8236 kt
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25000 4 -"—'—-—'r- _‘-\__‘—\-b‘_ L 5000
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20000 T T T T T T T T T T T 1
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Source: Woodmac, Galdman Sachs Global Investmant Research Sowrce: Woodmac, Goldman Sachs Global Imvestment Resaarch
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One should better start to invest...

Oil supply & demand
MOEBD

120 Demand

Decline
without investment

2016 2040
Source: 2018 Energy Outlook

© 2022 SIA Group — www.s-i.a.ch

New supply requirement
Indexed to 2016
, Oil capacty
200% ot ’ required
o Oil supply
e required

Chemicals

=== Fyels

2016 2040
Source: 2018 Energy Outlook
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Long Term

Investment Fund

Everywhere the same

22.5

CANADIAN OIL AND GAS CAPITAL EXPENDITURES
billion CAD - data by StatsCan

13 Q2 Q3 Q4
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Long Term Investment Fund

"The SIA value bracket”

Exploration

Discovery

Decision to move
into production

Announceme

financing,
dillution,

© 2022 SIA Group — www.s-i.a.ch

Cost overrun
Permitting problems
Delays

Investors throw the
towel

Spent $ can be
bought for Cents

Cashflow starts
kicking in

Debt is being
reduced

Dividends are
being anngunced

Bank hike debt costs

Production
fades

Expansion is
needed

Going
undergroun
d

New pits



Pong Term investmeant rand LTIF NR vs Benchmark very strong in positive markets

LTIFGEV LX € NAV 149.75
On 18 Apr
LTIFGEV LX Equi Settings [4 Comparative Returns
PENEY 03/23 /2020 |=1iel 04/18 /2022 |=|la1e%] * No. of Period 756 Day(s) Table
Security Currency Price Change Total Return Difference Annual Eq
I LTIFGEV LX Equity . 217.74% 47.85%
p)] SPGNREN Index . 169.88% --

M 3M 6M YD v 2y 3y 5y

Annotate:
_JLong Term Investment Fund - Natural Resources| onss
[ 85> Global Natural Rescurces Index (EURQ) (Net TR
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Long Term Investment Fund (SIA) structure

Long Term Investment Fund

Compartments LTIF Classic Series

Investment style Long-only

Management fee 1.5% pa

Performance fee 15% (HWM and Hurdle Rate)

Currency EUR CHF usD EUR
ISIN number LU0244071956 | LU0301246772 | LU0301247077 | LU1449969846
Telekurs valor 2'432'569 3'101'817 3'101'820 33'180'015
Bloomberg ticker LTIFCLA LX LTIFCLC LX LTIFCLU LX LTIFCLD LX
Distribution reinvested reinvested reinvested distributed
Compartments LTIF Natural Resources

Investment style

Management fee 1.5% pa

Performance fee 15% (HWM)

Currency EUR CHF uUsD

ISIN number LU0244072335 LU0301246939 | LU0301247234

Telekurs valor [ 2432575 3'101'836 3'101'839

Bloomberg ticker LTIFGEV LX LTIFGEC LX LTIFGEU LX

Distribution reinvested reinvested reinvested

. Daily liquidity, cut-off time previous day at 4:00 pm CET

. Performance fees are assessed and paid yearly, subject to High Water Marks and Hurdle Rates

© 2022 SIA Group — www.s-i.a.ch



Long Term Investment Fund contacts

Long Term Investment Fund
15, avenue J.F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

SIA Funds AG

Alpenblickstrasse 25
8853 Lachen

Switzerland
Tel: +41 556172870
Fax: +41 556172871

website: www.s-i-a.ch

e-mail: info@s-i-a.ch

ADVERTISEMENT

This document has been prepared solely for information and advertising purposes and does not constitute a solicitation, offer or
recommendation to buy or sell any investment instruments or to engage in any other transactions. The related prospectus and the key
investor information (e.g. KIID / Key Information Document) can be obtained free of charge from our homepage.

© 2022 SIA Group — www.s-i.a.ch
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Long Term Investment

Disclaimer

Fund

LTIF (SIA) Classic and Natural Resources

© 2022 SIA Group — www.s-i.a.ch

Performance up to 31.05.06 is that of the BVI-based LTIF, of which the LTIF Luxembourg is an identical successor. Previous
performance is audited by Ernst & Young. Past performance is neither a guarantee nor a reliable indicator of future results.
Performance data does not include the commissions and fees charged at the time of subscribing for or redeeming shares. This
information has been furnished to you upon request and solely for your information and may not be reproduced or redistributed to
any other person. It is not intended as an offer or solicitation with respect to the purchase or sale of shares of the Sicav. Neither the
Central Administration Agent nor the Investment Manager assume any liability in the case of incorrectly reported or incomplete
information. Please be aware that investment funds involve investment risks, including the possible loss of the principal amount
invested. For a detailed description of the risks in relation to each share in the investment fund, please see the latest version of the
prospectus, simplified prospectus, annual and semi-annual reports, which may solely be relied upon as the basis for investment
decisions; these documents are available on www.s-i-a.ch or from the Central Administration Agent FundPartner Solutions (Europe)
SA, 15A, avenue J.F. Kennedy, L - 1855 Luxembourg. LTIF Classic and Natural Resources (previously Global Energy Value) were
approved for distribution in and from Switzerland by the Swiss Financial Market Supervisory Authority (FINMA) according to Art. 19
al. 1 of the Collective Investment Schemes Act, paying agent is Banque Pictet & Cie SA, Route des Acacias 60, 1211 Geneva 73,
Switzerland. Legal representative in Switzerland is FundPartner Solutions (Suisse) SA, Route des Acacias 60, 1211 Geneva 73,
Switzerland; notified to the Austrian Finanzmarktaufsicht according to §36 of the Investment Funds Act; authorised in France by the
Autorité des Marchés Financiers (AMF) pursuant to Art. 411-58 of the AMF General Regulation; authorised by the German
Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) according to §132 of the Investment Act; authorised in Italy by the Bank of
Italy and the CONSOB according to Article 42 of Legislative Decree no. 58 of 24 February 1998; registered in the register of foreign
collective investment schemes commercialized in Spain by the Comisién Nacional del Mercado de Valores (CNMV) pursuant to Art.
15 of the Law on Collective Investment Vehicles; recognised in the United Kingdom by the Financial Services Authority (FSA) as a
recognised scheme within the meaning of Section 264 of the Financial Services and Markets Act 2000.
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The Speaker

Daniel Egger, CIO

Daniel has more than 20 years of experience in the
financial sector. Previous positions include Chief
Strategist at Falcon Private Bank and Chief
Investment Officer for Zurich-based private bank
Maerki Baumann & Co, among others. Daniel holds
an MA in History from the University of Zurich, is
both CMT and CFA charterholder and has dealt with
digital assets since 2017.
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Bitcoin=Crypto?

CRYPTO MARKET CAPITALIZATION

BITCOIN/ALTCOIN DOMINANCE OVER TIME

39.40% 41.30%

19.30%

= Bitcoin = Ethereum = Altcoins

20%

10%

0%
02/16 02/17 02/18 02/19 02/20 02/21 02/22

Altcoin Dominance Bitcoin Dominance
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Our DAIG Strategy

Looking for digital asset exposure
while enjoying regular income?

Our strategy aims to achieve exactly this!

The strategy seeks a non-traditional return profile
by utilizing a diversified range of income generating
strategies, while at the same time aiming to capitalize
on each digital asset’s potential to reach the investment
manager’'s assessment of its intrinsic value. The
strategy allows to move portions of assets into cash
and stablecoins depending on levels of market
drawdown, capped at a limit of 25% per asset.

Capital Gain

Staking

Lending

Writing
Options

DAIG Portfolio

A
St. Gotthard
-
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Income Sources

=

Option Premia

Dynamic exposure
management

We use an active option
overlay on a covered ba-
sis (both calls and puts)
to profit from very high im-
plied volatility levels. Our
short-term market view
drives strike and maturity
levels and whether we em-
ploy covered short calls or
short puts. We sell call op-
tions only on a limited part
of our long holdings in ETH
and BTC.

~O.
e N—

Staking Rewards

Steady
income provision

Depending on the token
staked, high single digit
to double digit yields are
achievable. We stake for
ourselves in some tokens
and via our custodians in
others.

Yo

Lending Interest

Collateralized lending
rewards

Lending through inno-
vative lending platforms’
tokens is a safe (collater-
alized) way to generate
another source of income.
We strongly focus on the
security aspects of our
lending activities.

Masternodes

Network support
rewards

With our running master-
nodes for specific tokens
(e.g. DASH), we are in ef-
fect part of their network
and receive transaction
fees for our provision of
one or more masternodes.

A
St. Gotthard
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Why invest in DAIG?

IC

Attractive Growth
Potential

DAIG offers a long exposure
to digital assets which in our
conviction are set to rise fur-
ther in the longer term.

As a consequence of our fo-
cus on the altcoin (non-BTC,
non-ETH digital assets) sec-
tor, DAIG is a good diversi-
fier for existing BTC or ETH
positions.

Experienced Team

Our investment management
team based in Switzerland
offers more than 5 years of
crypto  experience each,
in addition to more than 50
years of combined invest-
ment experience in tradition-
al markets. Our Investment
Advisory Board consists of
three well-reputed and in-
dependent industry players.
They are active in digital as-
set investments with a deep
technological background as
well as in advisory services,
giving us an information ad-

af®»e
PN

Institutional Grade
Set-up

Digital assets pose a new
dimension of risk compared
to traditional asset class-
es. We have therefore put
security above everything
else in terms of defining the
fund’s setup.

Storage of the fund’s coins
& tokens takes place on
highest security levels, in-
cluding a multi-signature
approval process for any
transfers. We have full in-
surance on custodied as-
sets, including cybersecu-
rity-related claims.

/| lcogy

Dividend Income

The fund pays out a semi-an-
nual dividend, funded by the
different sleeves of our in-
come-generation strategy.
Thus, volatility is reduced
and investors profit from reg-
ular cash flows while keeping
their digital assets exposure.
(Tracker certificate re-invests
dividends.)

Proven & Successful
Strategy

DAIG has delivered results
that confirmed our expec-
tations, i.e. strong positive
returns and a proven diver-
sification benefits to the as-
set class leaders BTC and
ETH, with significant outper-
formance during periods
of declining BTC and ETH
dominance, respectively.

vantage and deep insights
into new developments in the
field.

St. Gotthard

Fund Management
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How to Invest

ISIN /Valor Number:

Listing & Regulation:

Issuer:

Name of Fund/Tracker Certificate:
Underlying Fund:

Investment Manager/Tracker initiator:
Inception Date:

Currency:

Min. Initial Investment:
Recommended Investment Horizon:
Distributions:
Redemptions/Subscriptions:
Administrator/ Calculating Agent:
Depositary:

Swiss Paying Agent:

Management Fee:

Perfomance Fee:

Administration Fee:

CONTACT US

To learn more about our
offerings visit our website
or contact our CIO Daniel

Cayman Based Fund

KYG8409A1004

Cayman Islands

n/a

Digital Asset Income & Growth SP
n/a

St. Gotthard Fund Management AG
29.05.2020

Euro

€100,000

3yrs +

Semi-annual

Monthly

Apex Group Ltd.

Bank Frick (Liechtenstein)
Societa Bancaria Ticinese SA

2% p.a.

20% with High Water Mark

n/a

Daniel Egger, CFA, CMT

BR

Tracker Certificate

CH1142529481 / 114252948
Private Placement & Jersey

Asset Segregated SPV # 86 IC

St. Gotthard Fund Management DAIG
KYG8409A1004

St. Gotthard Fund Management AG
28.01.2022

UsD

1 certificate at NAV (c. 5000 USD)
3yrs +

n/a

Monthly with 5 Business days Notice Period
ISP Securities AG

ISP Securities AG

ISP Securities AG

n/a

n/a

Up to 0.60%

+41 (0) 41 544

daniel@stgfm.com

w.stgfm.com A
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Digital Asset Custody

The main purpose of custody lies in the safeguarding of digital assets. Digital asset custodians provide a proprietary solution for storing
the digital assets and managing the private keys, using the highest-grade security hardware and protocols.

DIGITAL ASSET CUSTODY

CUSTODY PARTNERS

Insurance Policy

Secure Infrastructure

) € =6

0]
0o

Approval Framework

o
N

8

CUSTODY PROCESS

UBitGo  EBIRl

ANCHORAGE  coinbase | Custody
1*GSR

Transaction Transaction
request processing

Pre-approved party Custodian receives

requests a transaction. request and assigns to

authorised parties.

©

Transaction Transaction
approval execution

Authorized parties
review and approve/
decline requests. custody.

Digital assets are
transferred out of

A
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Stefan Bollhalder, CFA

Daniel Egger, CFA, CMT

\-

Vladimir Vishnevskiy

Strong in-house management team

Dr Andreas Mathikolonis

CEO & Partner

Stefan has more than 25
years of experience in the
financial sector. Previously,
he was global Chief Invest-
ment Officer of Falcon Pri-
vate Bank, the first Swiss
bank to offer digital asset
services.

Previous positions Stefan
held were at Credit Suisse,
and Julius Baer, Bank of
New York, and other.
Stefan is a CFA charter-
holder and has been in
close contact with digital
assets since 2016.

CIO & Partner

Daniel has more than 20
years of experience in the
financial sector. Previous
positions include Chief
Strategist at Falcon Private
Bank and Chief Investment
Officer for Zurich-based
private bank Maerki Bau-
mann & Co, among others.
Daniel holds an MA in His-
tory from the University of
Zurich, is both CMT and
CFA charterholder and has
dealt with digital assets
since 2017.

Head Digital Assets &
Partner

Vladimir offers more than
10 years of experience in
traditional finance. Previ-
ous positions at Citigroup
and a sovereign wealth
fund were followed by a
position as business devel-
opment advisor at Myceli-
um Bitcoin wallet.

Vladimir is partner at the
Quonota Investments Ltd.
family office with a sig-
nificant allocation to digi-
tal asset investments. He
holds a MA in Finance from
Cass School of Business
and has been working with
digital assets since 2016.

Senior Investment
Analyst

Andreas has more than 8
years of professional ex-
perience, in his position as
Senior Investment Analyst
at Quonota Investments
Ltd., he is focusing mainly
on digital assets.

He specializes in cryp-
to-mining technical imple-
mentation and offers digital
asset trainings as well as
consultation services.
Andreas holds a Ph.D. in
Energy Harvesting, a MA
in Electromechanical Engi-
neering and an MBA.

'A St. Gotthard
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Experienced Investment Advisory Board

Matthew Dibb

Damir Bandalo

Alain Kunz

CIO and founder of Astronaut Capital — a
hedge fund focusing on pre-ICO opportuni-
ties in the digital asset space. Astronaut Cap-
ital was one of the first and to this day one
of the only active tokenised investment funds
in the digital asset universe. The track record
of Matt and his team in picking successful
early stage projects is very formidable. As-
tronaut Capital also has a subsidiary - Picolo
research, which provides institutional grade
research offerings in the digital asset space.

Matt is also the COO of Stack Funds, an insti-
tutional-grade platform offering cryptocurren-
cy products to traditional investors with offer-
ing such as a BTC tracker and a BTC volatility
product.

To our Investment Committee, Matt brings ex-
pert knowledge of early stage projects as well
as projects coming out of Asia as he is based
in Singapore.

Founder of Encode Club, a university devel-
oper community around blockchain. Damir
represents the technical part of our invest-
ment committee being a developer by trade
in his past endeavours. He successfully cre-
ated and later sold a mobile start-up in Berlin
in 2016.

Since then Damir has been focused on an-
gel and venture investments in the digital
asset space and brings this experience to
our Investment Committee. He has been in-
volved with firms such as Columbus Capital,
StakeZero Ventures, Cluster Capital and Met-
acartlel Ventures.

Damir is well known within the industry and
helps the investment team with contacts with-
in the industry as well as early insights into in-
dustry developments that he sees through his
work at Encode Club and his angel activates.
Damir is based in Europe.

Alain is currently the Director of Business De-
velopment for Europe at GSR - the leading
financial service providers for crypto assets
established in 2013.

Previously, Alain founded the digital asset
company TokenSuisse and was also respon-
sible for investments and trading.

Alain comes from a traditional financial back-
ground with an expertise in structured prod-
ucts and investments. His previous experi-
ence includes Leonteq, Societe Generale
CIB and UBS IB, and he is still active via his
successful business PolarLab.

Alain is based in Switzerland and brings to
the Investment Committee great knowledge
of the Crypto Valley and the Swiss digital as-
set ecosystem combined with domain exper-
tise in structuring and investing.
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Investment Process

Combining quantitative and qualitative factors

Shortlisting broad
universe to about 200 by
applying a quantitative
filter of 45 metrics

Continuous
Monitoring

Further refinement of shortlist
to about 30 tokens through
screening for qualitative
aspects

Discussion of the investment
proposals in the Investment
Advisory Board with final
decision taken by the
Investment Team

Continuous monitoring
of a maximum of 30
potential investable assets
by tracking their weekly
metrics

New investment ideas
discussed between the
Investment Team and the
Investment Advisory Board

; St. Gotthard
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Disclaimer

Thisdocumentisintended for qualified investors only and for information and advertising
purposes only provided by St. Gotthard Fund Management AG (“STGFM"). For further
information, please consult the documents which are available at www.stgfm.com or
www.fundinfo.com or contact STGFM. This marketing material was produced with
the greatest of care and to the best of its knowledge and belief. STGFM provides
no guarantee with regard to its content and completeness and does not accept any
liability for losses which might arise from making use of this information. The opinions
expressed in this marketing material are those of STGFM at the time of writing and are
subject to change at any time without notice. If nothing is indicated to the contrary, all
figures are unaudited. This marketing material is provided for information purposes
only and is for the exclusive use of the recipient.

The recipient is in particular recommended to check that the information provided is
in line with his/her own circumstances with regard to any legal, regulatory, tax or other
consequences, if necessary with the help of a professional advisor. This marketing
material may not be reproduced either in part or in full without the written permission of
STGFM. It is expressly not intended for persons who, due to their nationality or place
of residence, are not permitted access to such information under local law. Neither
this marketing material nor any copy thereof may be sent, taken into or distributed in
the United States or to any U.S. person. Every investment involves risk, especially with
regard to fluctuations in value and return. Investments in foreign currencies involve
the additional risk that the foreign currency might lose value against the investor’s
reference currency. It should be noted that historical returns and financial market
scenarios are no guarantee of future performance.
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