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Net Zero means ending the atmospheric accumulation of greenhouse gases
Limiting warming to 1.5°C requires us to reach this point (for CO, emissions) by 2050 at the latest

Global warming projections based on policy scenarios (Greenhouse gas emissions, Gt CO.,e/year)
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Source: LOIM analysis; ClimateActionTracker. For illustrative purposes only. Values are approximate. Not drawn to scale.

Please read important information at the end of the document I_“ M B AH" “"IEH

3 - Lombard Odier Investment Managers. INVESTMENT MANAGERS




Net Zero is inevitable

LOMBARD ODIER

NNNNNNNNNNNNNNNNNN



73

Net Zero relies on 3 driving forces
The transition to a sustainable economy has already begun and is gaining speed

4 N N N
0 o o

PUBLIC POLICIES MARKET FORCES INVESTORS

The transition is becoming cheaper:

CO, emissions are to become costly: new technological innovation and economies of Financial regulation is getting stronger:
regulation increasingly focuses on carbon scale are driving down the costs of since 2015, financial institutions have
emissions, leading to tax high-carbon transition. Meanwhile, consumers’ access benefitted from strong regulations and tools

industries. is increasing, while adoption rates are to implement net zero.
\ / Q(yrocketing for all new technologies/ \ /

LOMBARD ODIER
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Public policies: CO2 emissions will become costly
New regulation increasingly focused on carbon emissions, leading to tax high-carbon industries

Global compliance

EU Green Deal US Inflation Reduction Act carbon market (USD bn)
EU climate transition spending (EUR US climate transition spending (USD
bn / year) bn / year)
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Source: BCG (2021) Unlocking the Potential of Carbon Markets to Achieve Global Net Zero, Credit Suisse, Caixa Bank, Bloomberg Green

Please read important information at the end of the document I_“MB AHI] “I]IEH
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Market forces: the inexorable shift towards clean technologies
Adoption rates are skyrocketing

Adoption rate (in %)
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Source: Lombard Odier analysis. LOIM for illustrative purposes only.

Please read important information at the end of the document I_UMB AHI] UI]IEH

7 - Lombard Odier Investment Managers. INVESTMENT MANAGERS



17%96
(3]

Investors: financial regulation is getting stronger
Since 2015, financial institutions have benefitted from strong regulations and tools to implement net zero

International norms that asks

Mark Carney’s speech on the Initiative that defines and promotes Central Bank’s corporate sector investees to publish targets set by
tragedy of the horizon that urges best practice in science-based purchase program that integrates a the entity to mitigate or adapt to
financial institutions to disclose target setting for climate neutrality climate tilt based on past climate related risks or maximize

consistent, comparable, reliable, and currently gathers 5,000 major emissions, climate targets and climate related
clear and efficient climate data. companies worldwide. climate disclosures. opportunities.

L < WCIIFRS
TARGETS EUROPEAN CENTRAL BANK SUsiRtRRY
2015 2021 2022 2023
() () () () () () ()
N -/ N N -/ N N
2021 2022 2022
() GFANZ ,’ \%EIE: H EmpEnEaﬁRGmmungAdmurymup
Coalition of financial institutions Regulation that aims to increase Standards that focus on emissions
committed to transitioning the global climate transparency for end reduction targets and/or any other
economy through specific investors and ensure all financial targets to manage material climate
alignment tools that can be share market participants use consistent related impacts.
at all investors’ levels. and comparable data to assess the

net zero objectives.
Source: Morningstar, as at April 2023, in EUR. Data includes all funds in the Sector Equity Ecology category.

Please read important information at the end of the document I_“MB AHI] “I]IEH
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Low carbon approaches rely solely on GHG backward-looking metrics
These approaches de facto exclude all companies in carbon-intensive sectors

Transportation

Food,
Financial Beverage
Services &
Tobacco

Consu...
Automobiles | Staples
Capital & Distribu...
Utilities Materials Goods Components | & Retail

MSCI World CO,e emissions based on sectors
Source: LOIM

Data as of 31/05/2023 and excluding scope 3

LOMBARD ODIER
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A forward-looking analysis differentiates between laggards and leaders
Considering current carbon emissions and future projection through forward-looking assessments

Company emissions

A

High carbon companies

Low carbon companies

> Time
Today

Source: LOIM. For illustrative purposes only

Please contact LOIM Compliance team lﬂ M BAH" unIEH
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A broad economy-wide perspective
Finding leaders in all sectors

Energy and Utilities

Materials

Industrials

Financials

Consumer Discretionary
Consumer Staples

Real Estate

Information Technology

Health Care

Communication Services

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Leaders mlaggards

As at April 2023. Source: LOIM for illustrative purposes only.

Please read important information at the end of the document I_“ M B AHI] “I]IEH
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Net Zero focuses on high-carbon companies that can heavily decarbonize
Decarbonizing a portfolio is about cooling down its global temperature

B o

Leaders Laggards

A

“Ice cubes”: high-carbon leader “Burning logs”: high-carbon laggard

High-carbon

2

Low-carbon

- Large overweight - Large underweight - Small overweight - Small underweight

Source: LOIM analysis. For illustrative purposes only.

Please read important information at the end of the document l“ M B AH" “"IEH
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Our Systematic Equity solution
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Why TargetNetZero Equity now?

Find value in the race to Net Zero

Net Zero is
inevitable

A~ Navigating the

[J=— economic landscape

in transition

0
: oc Sustainability
2\ research

Source: LOIM. For illustrative purposes only.

Target performance/risk represents a portfolio construction goal.

73

= |ncreasing pressure and support
= The transition is accelerating but still in its early stages

Wider returns opportunity and risk reduction

Core low tracking-error portfolio

Academic review of ITR Methodology
50 sustainability and climate science experts

It does not represent past performance/risk and may not be representative of actual future performance/risk.

Please read important information at the end of the document
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TargetNetZero Equity

Finding Value in the Race to Net Zero
Key features

Lower temperature scenario in line with the Paris Agreement

Find value in the

race to Net Zero

Forward-looking decarbonization and current carbon
footprint significantly lower than the benchmark*

Control risks taking ﬂ? Controlled factor/style, sector and country bias
a broad economy-
wide perspective
-‘Wh Low tracking-error of 0.5%-1% ex-ante
Our investment solutions
Dedicated solutions TargetNetZero Global Equity TargetNetZero Europe Equity TargetNetZero Global ex-CH Equity
Tailored to client needs Benchmark: MSCI World Benchmark: MSCI Europe Benchmark: MSCI World ex-CH

Source: LOIM for illustrative purposes only. Target performance/risk represents a portfolio construction goal. It does not represent past performance/risk and may not be representative of
actual future performance/risk. *MSCI World for TargetNetZero Equities Global & MSCI Europe for TargetNetZero Equities Europe respectively. No benchmark/index is directly comparable to
the investment objectives, strategy or universe of a fund. CLIC® refers to Circular, Lean, Inclusive, Clean economic model.

Please read important information at the end of the document l“ M B AH" “"IEH
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LOIM offers a unique skill set
Combining strength in sustainability and equity to deliver a TargetNetZero equity portfolio

Investment team Sustainability team
= Stable systematic equity team since 2014 = Over 50 sustainability and climate science experts
= EUR 870 million managed based on TargetNetZero Equity = Pioneering, in-house capabilities to assess emission
strategy trajectories

Thomas Hohne-Sparborth, PhD
Head of Sustainability Research
= 14 years experience

Nicolas Mieszkalski
Lead Portfolio Manager
= 13 years experience

Alexey Medvedev, PhD
Lead Portfolio Manager
= 15 years experience

Budha Bhattacharya
Head of Systematic Research
= 20 years experience

Guillaume Levannier
Sustainable Investment Manager
= 10 years experience

Cheick Dembele, CFA
Portfolio Manager

Source: LOIM as at September 2023. Teams are subject to change.

Please read important information at the end of the document I_“MB AHI] “I]IEH
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Investment process
We incorporate proprietary sustainability intelligence to build our portfolio

Research

committee . . :
PM identify companies to engage with

Stewardship team

Sustainable Sustainable
data analvsts Investment team
scientists ¥
i _

Implied Portfolio
Temperature construction
Rise

Change in assessment of Implied Temperature Rise of engaged companies

Please read important information at the end of the document I_“ M B AH" “"IEH
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Assessing CO, exposure [ ]

Using all scopes of emissions improves climate risk assessment

Scope 3 Scope 3
(supply chain) (downstream)

c‘\
I .
B> D0 Wast
Transport manag
Company and retail
Upstream Ener facilities |
manufacturing supply @%
o Emissions during
Company product use

vehicles

Upstream activities

Emissions example: Volkswagen @

Downstream activities

[ Scope 2 - 5.3 Mt CO,e ] [ Scope 1-4.8 Mt CO,e ]

Scope 3 -

65.7 Mt CO,e Scope 3 Down - 320.5 Mt CO,e

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Source: LOIM. For illustrative purposes only. Any reference to a specific company or security does not constitute a recommendation to buy, sell, hold or directly invest in the company or
securities. It should not be assumed that the recommendations made in the future will be profitable or will equal the performance of the securities discussed in this document.

Please read important information at the end of the document I_“ M B AHI] “I]IEH
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Determining current emission transition trajectories [ ]
For each company, we evaluate both historical trends as well
as stated targets and commitments

Example: Company X climate trajectory

= == Historical trend eseesee- Company target == == Final assessment Tcm |

Recommendation 16: We recommend forward-
looking prejections net be based selely on stated
targets, as that would incentivize good target-setting
behavler but not actual emlssions reduction n the
real economy. Equally, we recommend projections
not be based solely on historical emissions er near-
term CapEx plans, as the future palicy amd econamic
environment is likely to look very different from the
past and present. Projections should incorporate

14’000

12°000

—_ 10000 multiple data sources. The weights between data
‘S} sources should be based on a credibility analysis of
o 5°C short- and long-term targets (where they exist) given
9__ available technalogy and policy levers, and should
= 8000 be back-tested to improve fidelity over time.
2
-9 ..
E 6000
2000 Final assessment is based on a
weighting of both the company’s
self-declared targets and its
2000 demonstrated decarbonisation
to date
0
2015 2020 2030 2040 2050

Source: LOIM analysis. For illustrative purposes only.

Please read important information at the end of the document I_“MB AHI] “I]IEH
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Global warming

Computing Implied Temperature Rise of companies [ ]
A forward-looking perspective to determine the direction of travel

implication
Example: Company X climate trajectory
120 5.0°C
S 100 T 45°C
W
E =~ 4.0°C
£ ~
S 80 -
d:, ~
2 Industry net > o Compqny current 35°C
B zero pathway trajectory
2 60
- 3.0°C
£ .
§ 2.5°C
2
S 20 2.0°C
1.5°C
0
2015 2020 2025 2030 2035 2040 2045 2050 ' 0°C

Source: LOIM analysis. For illustrative purposes only.

Please read important information at the end of the document I_“MB AHI] “I]IEH
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Portfolio construction
A Core Systematic Equity Strategy

Quarterly rebalancing

?$+ Net Zero Related

@ Portfolio temperature alignment below
2.0°C

9; OPTIMISER
o

Material reduction of portfolio CO,
emissions vs. benchmark

Overweight high-carbon leaders

’Q Underweight high-carbon laggards

Investment universe*

Objective: minimise ex-ante tracking-error

Constraints
_?$? ESG Related

@ Overall ESG Materiality rating must be
above that of benchmark

Hard exclusion of;
* Controversial weapons
 Tobacco

@ Soft exclusion of;
* Level 5 controversies
+ Coal power, coal mining,
unconventional oil and gas

@ TargetNetZero portfolio ex-ante tracking-error 0.5%-1.0%

*MSCI World for TargetNetZero Equities Global, MSCI Europe for TargetNetZero Equities Europe, MSCI World ex-CH for TargetNetZero Equities Global ex-CH respectively. **Value, Quality,
Momentum, Low Beta and Small Size. Source: Lombard Odier Investment Managers. For illustrative purposes only. Target performance/risk represents a portfolio construction goal. It does

not represent past performance/risk and may not be representative of actual future performance/risk.

Please read important information at the end of the document
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Engagement N

Final outcome

Change in assessment of

Interactions Escalation Implied Temperature Rise
6-18 months 18 months to 3 years
+ Contact * Increase intensity (senior
management / collaborative Company re-alignment to
« Initial outcome actions) &‘ Stewardship Objectives

* Proxy-Voting (sanction /

* Follow-up shareholders proposals)

* Open letter No changes

Go to final outcome if no escalation is needed

Please read important information at the end of the document I_“ M B AH" “"IEH
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A broad economy approach with tight risk controls
Comparison to peers

Sector allocation deviation from benchmark (Peer Group: 24 Funds) Risk contribution from style* biases
15% 50%
10%
o | o 40%
5% _ a °

~
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. i "
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v ¥ y

20%
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-10% e 10% ®

0
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%@Q\ \\'0 %\' Q/Q ‘({é\ Q\_Q \)% QQ @’b ’b<</ Q\' % . .
S S & AR G @ value, quality, momentum, size, beta
{\\Q\ Q)Q &o Q.}\Q«\
& & S
()éQ <P N ® 3¢ LO - TaraetNetZero Global

Source: Bloomberg, LOIM, as at 31 October 2023. Benchmark: MSCI World ND. Performance chart shows performance since month-end after inception of LOIM fund.
Performance and Risk currency: USD. AUM and Flow currency: USD million.

The peer group methodology cited herein is provided for information purposes only and may be subject to change over time. No fund/benchmark/index is directly comparable to the
investment objectives, strategy or universe of our fund.

Returns shown net of fees. The performance of a peer group shall not be indicative of past or future performance of any fund. For illustrative purposes only.

This document has been prepared by LOIM employees who are encouraged to raise assets for their strategy and may have a conflict of interest.

Please read important information at the end of the document I_“MB AHI] “I]IEH
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A smoother performance
Comparison to peers

Monthly performance vs benchmark (Peer group: 24 Funds)
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Tracking

Error
7%

6%
5%

4%

3%

2%

]

0%
®LO Funds - TargetNetZero Global Equity

Source: Bloomberg, LOIM, as at 31 October 2023. Benchmark: MSCI World ND. Performance chart shows performance since month-end after inception of LOIM fund.

Performance and Risk currency: USD. AUM and Flow currency: USD million.

The peer group methodology cited herein is provided for information purposes only and may be subject to change over time. No fund/benchmark/index is directly comparable to the

investment objectives, strategy or universe of our fund.

Returns shown net of fees. The performance of a peer group shall not be indicative of past or future performance of any fund. For illustrative purposes only.

This document has been prepared by LOIM employees who are encouraged to raise assets for their strategy and may have a conflict of interest.

Please read important information at the end of the document
27 - Lombard Odier Investment Managers.
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TargetNetZero Global Equity -

Portfolio characteristics 8

Temperature Distribution
Portfolio MSCI World

Strategy key metrics Temperature 1.9°C 2.7°C © Underweight @ Overweight @ Controversial Weapon Exclusion ® Tobacco Exclusion

Carbon Footprint vs benchmark' -43% 100000

Self carbon reduction in 2050 -43% 14% 3

ESG/CAR Materiality Rating 73.46 7245 2 40000

Tracking Error? 0.83% £

Number of stocks 791 1509 § 1000

£

Active weight Ice cubes 5.51% g 100

Burning logs -8.57% @

Stock (except exclusions) 0.77% 2 10

Region 0.27% E 1

Country 0.51% -

Sector 1.51% S 0 - | |

0.5 15 25 35 45 55 6.5
Style bias % Style® bias contribution 0.33% Temperature
. =V. 0
to total risk

Source: LOIM, as of 31 October 2023. Holdings/allocations subject to change. Past performance is not a guide to future returns. For illustrative purposes only. While the results presented are
based on certain assumptions that are believed to reflect actual circumstances, these assumptions may not include all of the variables that may affect, or have affected in the past, the ratings
calculations. The following factors are taken into account in the calculation of the ratings: 1. The ESG team uses data issued from a recognised third party provider to establish the severity
level of corporate controversies 2. LOIM has developed its own business rating methodology that integrates data from multiple sources. The scores thus obtained are updated on a weekly
basis and represent an assessment of the Environmental, Social and Governance quality of a company. These grades were designed by LOIM's ESG experts and take into account the most
relevant extra-financial dimensions applicable to each company’s activity.

1 Scope 1, 2 and 3 carbon emissions per unit of enterprise value. / 2 Ex-ante / ® Risk contribution as explained by traditional factors: Value, Quality, Momentum, Size, Low Risk

Please read important information at the end of the document I_“ M B AR" “"IEH
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TargetNetZero Global Equity

Portfolio characteristics

Top/Bottom active weight

Company Index Portfolio Category Temp.(°C) CO, Active
Weight  Weight weight
Top 5
Entergy Corporation 0.04%  0.80% Ice Cube 1.2 915 0.77%
International Paper Company ~ 0.02%  0.42% Ice Cube 1.7 1446 0.40%
Howmet Aerospace Inc. 0.03%  0.37% Ice Cube 1.6 598 0.33%
Cheniere Energy, Inc. 0.08%  0.38% Other 3.0 2 0.30%
Baker Hughes Company 0.06%  0.35% Other 24 87 0.28%
Bottom 5
Exxon Mobil Corporation 0.79%  0.06% Burning Log 2.9 2129 -0.72%
Chevron Corporation 0.49%  0.00% Burning Log 3.6 2018 -0.49%
The Procter & Gamble Company 0.64%  0.33% Burning Log 3.2 741 -0.31%
The Home Depot, Inc. 054%  0.24% Burning Log 4.3 739 -0.30%
Wels Fargo & Company 028% 000%  orel® 15 878 -0.28%
ontroversy

Sector Active Weight

1.50%

1.00%

0.50% . .

0.00% [ | — —

-0.50%

-1.00%

-1.50%

-2.00%

Communication Utilities Health Care Consumer Information
Services Discretionary Technology

Country Active Weight
0.50%
0.40%
0.30%

010 I I I I
0.109
0.0002J I I | B

- u
-0.10% 1
-0.20%
-0.30%
-0.40%
-0.50%
-0.60%

Finland
Sweden
Italy
Canada
Norway
Portugal
Australia
Switzerland
Ireland
Spain
Singapore
Austria
Israel

New Zealand

Real Estate Financials Materials Industrials

Source: LOIM, as of 31 October 2023. Holdings/allocations and metrics are subject to change. Any reference to a specific company or security does not constitute a recommendation to
buy, sell, hold or directly invest in the company or securities. It should not be assumed that the recommendations made in the future will be profitable or will equal the performance of the

securities discussed in this document.

Please read important information at the end of the document
30 - Lombard Odier Investment Managers.
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TargetNetZero Europe Equity o

Portfolio characteristics 8

Temperature Distribution
Portfolio MSCI Europe

© Underweight @ Overweight @ Controversial Weapon Exclusion @ Tobacco Exclusion

Strategy key metrics Temperature 2.0°C 2.4°C
Carbon Footprint vs benchmark' -29%
Self carbon reduction in 2050 -39% -24% - 100000
ESG/CAR Materiality Rating 85.48 84.78 -3 ()
Tracking Error? 0.69% S 10000 *0.
Number of stocks 333 428 § 1000 -
Active weight Ice cubes 4.47% ;E: 100
Burning logs -6.45% %
Stock (except exclusions) 0.73% s 10
Region 0.00% @8
Country 1.09% 5 1
Sector 1.43% > --
o 0
Stiobi : ™ — 05 15 25 35 45 55 6.5
yle bias % Style _ bias contribution 2.43% Temperature
to total risk

Source: LOIM, as of 31 October 2023. Holdings/allocations subject to change. Past performance is not a guide to future returns. For illustrative purposes only. While the results presented are
based on certain assumptions that are believed to reflect actual circumstances, these assumptions may not include all of the variables that may affect, or have affected in the past, the ratings
calculations. The following factors are taken into account in the calculation of the ratings: 1. The ESG team uses data issued from a recognised third party provider to establish the severity
level of corporate controversies 2. LOIM has developed its own business rating methodology that integrates data from multiple sources. The scores thus obtained are updated on a weekly
basis and represent an assessment of the Environmental, Social and Governance quality of a company. These grades were designed by LOIM's ESG experts and take into account the most
relevant extra-financial dimensions applicable to each company’s activity.

1 Scope 1, 2 and 3 carbon emissions per unit of enterprise value. / 2 Ex-ante / ® Risk contribution as explained by traditional factors: Value, Quality, Momentum, Size, Low Risk

Please read important information at the end of the document I_“ M B AR" “"IEH
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TargetNetZero Europe Equity

Portfolio characteristics

Top/Bottom active weight E/Jountry Active Weight
1.50%
Company Index Portfolio Category Temp.(°C) CO, Active
Weight  Weight weight 1.00%
Top 5 0.50%
Sse Plc 0.24%  0.86% Ice Cube 1.3 1058 0.62% 0.00% I I - - S
Norsk Hydro Asa 0.08% 0.64%  lceCube 17 1710 0.56% . LI B B |
Compagnie De Saint-gobain Sa  0.28%  0.84% Ice Cube 1.8 6386 0.56% -0.50%
Fortum Oyj 006% 041%  IceCube 15 699 0.35% 1 00°%
Tenaris S.A. 0.09% 0.40%  Other 26 17 0.31% TR
Sl -1.50%
ottom @ h=} > c k=l > ®© kel x < (%2} c >
tEfE s E=s§§ 5 F 885 2 8§ ¢
BpP.LC. 1.10%  0.37%  Other 25 4514 -0.73% r £ S @ 2 2 & ¢ 5§ 2 ¢ £ £ E
L = N <3 o [~ m 2 7] @
British American Tobacco P.L.C. 0.69%  0.00%  Tobacco 2.1 45 -0.69% H e 5 K ©
Abb Ltd 058% 0.00%  BurningLog 2.8 2526 -0.58% 2 =
-}
Bayer Aktiengesellschaft 046% 000% IS o 146 -0.46%
Controversy
Bae Systems Plc 042% 0003  Controversial 5 g 335 -0.42%
\Weapons
Sector Active Weight
2.00%

1.50%

1.00% .

0.50%

-0.50% - . .
-1.00%

-1.50%

Communication Utilities Financials Consumer Health Care Real Estate Information Consumer Industrials Materials Energy
Services Discretionary Technology Staples

Source: LOIM, as of 31 October 2023. Holdings/allocations and metrics are subject to change. Any reference to a specific company or security does not constitute a recommendation to
buy, sell, hold or directly invest in the company or securities. It should not be assumed that the recommendations made in the future will be profitable or will equal the performance of the

securities discussed in this document.
Please read important information at the end of the document I_ﬂ M B AHI] “I]IEH
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(31 October 2023)

LO Funds - TargetNetZero Global Equity IA share class

Past performance is not a guarantee of future results.

Fund - cumulative performance ' Portfolio statistics
19% =10 Funds - TargetNetZero Global Equity, (USD) | A e MSCI World ND USD Fund assets under management USD 43 millon
Number of positions 791
10%
5% Performance statistics
0% Annualised
ITD? N
% Class IA USD Fund Bench®  Fund Bench?®
-10% Absolute return 1.73% -1.03%  9.79% 10.40%
. Volatility - - - -
-15% Sharpe ratio - . -
20% Excess return -0.70% - -0.60% -
Apr-21 Aug-21 Dec-21 Apr-22 Aug-22 Nov-22 Mar-23 Jul-23 Oct-23  Tracking error 0.61% - 0.52% -
Information ratio -1.15 - -1.11 -
Fund - historical performance !
Yearly returns Monthly excess returns
Absolute
Class IA USD Fund Bench? Excess Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2021 10.07% 10.32% -0.25% -0.14% -0.27% 0.13% -0.03% 0.35% -0.03% -0.01% -0.15% -0.07%
2022 -19.03% | -18.14% -0.89% -0.31% -0.23% 0.08% -0.33% -0.21% 0.29% -0.13% -0.05% 0.15% -0.28% -0.03% -0.04%
2023 7.37% 7.88% -0.51% -0.10% -0.12% 0.03% -0.09% 0.23% -0.25% -0.20% -0.12% -0.11% 0.23%

Fund inception date 21 March 2017. Share class launch date 26 April 2021. ' Dividend accumulated share class, net performance in USD. Return compounded monthly; 2 Since False; 3
MSCI World ND USD. Returns may increase or decrease as a result of currency and exchange rate fluctuations . Source: LOIM.

géllease see important information at the end of this document. I.“MBAHI] “I]IEH
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LO Funds - TargetNetZero Global Equity

Fund-specific risk

Summary risk indicator (SRRI)
2 3@ 5 s @

- »
Lower risk Higher risk
Potentially lower rewards Potentially higher rewards

The summary risk indicator assumes you keep the product for 5 years.
The summary risk indicator is a guide to the level of risk of this product. We
have classified this product as 4 out of 7, which is a medium risk class. This
rates the potential losses from future performance at a medium level, and poor
market conditions could impact our capacity to pay you.

Applicable for United Kingdom

Summary risk indicator (SRI)
123 @ 5 @

Lower risk
Potentially lower rewards

Higher risk
Potentially higher rewards

This summary risk indicator (SRI) is a guide to the level of risk of this product
compared to other products. Where there are less than 5 years worth of data,
missing returns are simulated using an appropriate benchmark. The SRI may
change over time and should not be used as an indicator of future risk or
returns. Even the lowest risk classification does not imply that the Sub-Fund is
risk-free or that capital is necessarily guaranteed or protected.

The following risks may be materially relevant but may not always be adequately
captured by the summary risk indicator and may cause additional loss: Concentration
risk, Emerging market risk and Active management risk.

Operational risk and risks related to asset safekeeping: In specific circumstances,
there may be a material risk of loss resulting from human error, inadequate or failed
internal systems, processes or controls, or from external events.

Model Risk: Models may be misspecified, badly implemented or may become
inoperative when significant changes take place in the financial markets or in the
organization. Such a model could unduly influence portfolio management and expose
to losses.

Financial, economic, regulatory and political risks: Financial instruments are
impacted by various factors, including, without being exhaustive, the development of
the financial market, the economic development of issuers who are themselves
affected by the general world economic situation, and economic, regulatory and
political conditions prevailing in the relevant country.

Please also pay particular attention to the inherent risks of the Sub-Fund such as:

Risks related to Equities;

Risks related to Small and Medium Sized Capitalisations;

Risks related to Currencies;

Risks related to Regional and Sectorial Concentration

For more details about risk, see appendix B “Risk Factors” of the prospectus.

There can be no assurance that a return will be achieved or that a substantial loss of

capital will not be incurred.

Before taking any investment decision, please read the latest version of the
prospectus, the articles of incorporation, the PRIIPs/Key Information Documents
(KIDs) and the latest annual report and semi-annual report.

Please pay attention to the Appendix B “Risk Factors Annex” of the prospectus.

Please read important information at the end of the document
35 - Lombard Odier Investment Managers.
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(31 October 2023)

LO Funds - TargetNetZero Europe Equity IA share class

Past performance is not a guarantee of future results.

Fund - cumulative performance Portfolio statistics

20 e L0 Funds - TargetNetZero Europe Eqity, (EUR) | A e MISCI Europe ND Fund assets under management EUR 72 milion
Number of positions 334
15%
10% Performance statistics
59% Annualised
ITD? 1Y
0,
0% Class IA EUR Fund Bench®  Fund Bench®
5% Absolute return 1.82% 267% 824%  8.16%
Volatility - - - B

-10%

Sharpe ratio

-0.84%

0.08%

15% Excess return -
Apr-21 Aug-21 Dec-21 Mar-23 Jul-23 Tracking error 0.74% 0.74% -
Information ratio -1.05 0.07 -
Fund - historical performance !
Yearly returns Monthly excess returns
Absolute

Class IA EUR Fund Bench? Excess Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2021 11.84% 12.54% -0.70% 0.05% -0.33% -0.14% 0.00% -0.16% -0.10% 0.21% -0.12% -0.04%
2022 -10.66% -9.49% 1147% -0.40% -0.35% -0.08% -0.04% -0.45% 0.03% 0.39% -0.35% -0.19% -0.03% 0.17% 0.09%

2023 4.76% 4.94% -0.18% -0.17% 0.01% 0.06% 0.04% 0.51% -0.38% -0.13% -0.11% -0.01% -0.03%

Fund inception date 25 June 2015. Share class launch date 26 April 2021. ! Dividend accumulated share class, net performance in EUR. Return compounded monthly; 2 Since False; 3 MSCI

Europe ND. Returns may increase or decrease as a result of currency and exchange rate fluctuations . Source: LOIM.

Please see important information at the end of this document.
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LO Funds - TargetNetZero Europe Equity

Fund-specific risk

Summary risk indicator (SRRI)
2 3@ 5 s @

- »
Lower risk Higher risk
Potentially lower rewards Potentially higher rewards

The summary risk indicator assumes you keep the product for 5 years.
The summary risk indicator is a guide to the level of risk of this product. We
have classified this product as 4 out of 7, which is a medium risk class. This
rates the potential losses from future performance at a medium level, and poor
market conditions could impact our capacity to pay you.

Applicable for United Kingdom

Summary risk indicator (SRI)
123 @ 5 @

Lower risk
Potentially lower rewards

Higher risk
Potentially higher rewards

This summary risk indicator (SRI) is a guide to the level of risk of this product
compared to other products. Where there are less than 5 years worth of data,
missing returns are simulated using an appropriate benchmark. The SRI may
change over time and should not be used as an indicator of future risk or
returns. Even the lowest risk classification does not imply that the Sub-Fund is
risk-free or that capital is necessarily guaranteed or protected.

The following risks may be materially relevant but may not always be adequately
captured by the summary risk indicator and may cause additional loss: Concentration
risk, Emerging market risk and Active management risk.

Operational risk and risks related to asset safekeeping: In specific circumstances,
there may be a material risk of loss resulting from human error, inadequate or failed
internal systems, processes or controls, or from external events.

Model Risk: Models may be misspecified, badly implemented or may become
inoperative when significant changes take place in the financial markets or in the
organization. Such a model could unduly influence portfolio management and expose
to losses.

Financial, economic, regulatory and political risks: Financial instruments are
impacted by various factors, including, without being exhaustive, the development of
the financial market, the economic development of issuers who are themselves
affected by the general world economic situation, and economic, regulatory and
political conditions prevailing in the relevant country.

Please also pay particular attention to the inherent risks of the Sub-Fund such as:

Risks related to Equities;

Risks related to Small and Medium Sized Capitalisations;

Risks related to Currencies;

Risks related to Regional and Sectorial Concentration

For more details about risk, see appendix B “Risk Factors” of the prospectus.

There can be no assurance that a return will be achieved or that a substantial loss of

capital will not be incurred.

Before taking any investment decision, please read the latest version of the
prospectus, the articles of incorporation, the PRIIPs/Key Information Documents
(KIDs) and the latest annual report and semi-annual report.

Please pay attention to the Appendix B “Risk Factors Annex” of the prospectus.

Please read important information at the end of the document
37 - Lombard Odier Investment Managers.
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Terms
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Inception date

25 June 2015*

Legal structure

SICAV — UCITS Compliant

Custodian bank CACEIS Bank Luxembourg

Central administration CACEIS Bank Luxembourg

Investment terms Class| Class N Class M Class P
Management fee 0.20% 0.20% 0.22% 0.20%

Distribution fee - - - 0.20%

Performance fee - - - -

TER 0.36% 0.40% 0.52% 0.70%

Liquidity Daily Daily Daily Daily

Subs. & redemp. deadline T-1,15:00 CET T-1,15:00 CET T-1,15:00 CET T-1,15:00 CET

Subs. & redemp. payment date T+2 T+2 T+2 T+2

Redemption penalties - - - -

Minimum investment CHF 1,000,000 (or equivalent) CHF 1,000,000 (or equivalent) EUR 3,000 (or equivalent) EUR 3,000 (or equivalent)

ISIN Accumulating  Distributing Accumulating  Distributing Accumulating  Distributing Accumulating  Distributing
EUR share class LU1581407563 LU1581407647 LU1230572106 LU1230572288 LU1230572361 LU1230572445 LU1230572874 LU1230573096
GBP (HEDGED) share class LU1581407308 LU1581407480 LU1230576198 LU1230576271 LU1230576354 LU1230576438 LU1230576511 LU1230576602
JPY (HEDGED) share class LU1598841473 LU1637616290 LU1637616530 LU1637616613 LU1637616373 LU1637616456 LU1637616704 LU1637616886
USD (HEDGED) share class LU1581407720 LU1581407993 LU1230573500 LU1230573682 LU1230573765 LU1230573849 LU1230574060 LU1230574227

Fees above effective as of 1 April 2021. *Transformation of LO Funds — Europe Responsible Equity Enhanced to LO Funds - TargetNetZero Europe Equity will be effective 26 April

2021.

Please read important information at the end of the document
39 - Lombard Odier Investment Managers.

LOMBARD ODIER

INVESTMENT MANAGERS



Appendix

LOMBARD ODIER

NNNNNNNNNNNNNNNNNN



73

The inescapable Net Zero momentum
More and more decarbonisation commitment delivering credible results

Annual cumulative number of companies with approved Annual change in carbon emissions from companies

targets and commitments

2'500

with approved targets compared to the global economy

4%

2%
2'000 0%
2%

1°500
-4%
6%

1°000
-8%
500 -10%

2015 2016 2017 2018 2019
m Commitments ™ Approved targets
Source: SBTi Progress report 2021. For illustrative purpose only.

Please read important information at the end of the document
41 - Lombard Odier Investment Managers.

2020 2021 2015-2016 2016-2017 2017-2018 2018-2019 2019-2020

—@— Companies with approved target on scope 1+2 —@— Global economy
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Definitions and terminology (1/2)

What are we talking about?

Reached on 12 December 2015, the Paris
Agreement aims at “substantially reducing
global greenhouse gas emissions to limit the
global temperature increase in this century to
2 degrees Celsius while pursuing efforts to
limit the increase even further to 1.5 degrees’”.

IR BT

The Science-Based Target initiative (SBTi)

defines and promotes best practice in science-

based target setting, independently assessing
companies’ targets in line with its strict criteria.

In 2022, more than 4,000 companies covering
over a third of the global economy’s market
capitalization, were setting targets or
committing to do so via the SBTi.

Source: LOIM. For illustrative purposes only

Please read important information at the end of the document

42 - Lombard Odier Investment Managers.

The net zero concept means cutting
greenhouse gas emissions to as close to zero
as possible, with any remaining emissions re-
absorbed from the atmosphere, by oceans
and forests for instance.

The Paris Agreement asks GHG emissions
‘emissions need to be reduced by 45% by
2030 and reach net zero by 2050.”

The Net Zero Asset Managers (NZAM)
initiative is an international group of asset
managers committed to supporting the goal of
net zero greenhouse gas emissions by 2050
or sooner, in line with global efforts to limit
warming to 1.5 degrees Celsius.

The NZAM belongs to a broader organisation:
the Glasgow Financial Alliance for Net Zero
(GFANZ).

In a 2021 report, the Intergovernmental Panel
on Climate Change (IPCC) proposes five
possible climate scenarios:

Scenario 1-1.5C by 2050

Scenario 2 - 1.8C by 2100

Scenario 3 - 2.7C by 2100

Scenario 4 — 3.6C by 2100

- Scenario 5 —4.4C by 2100

The climate report cannot tell us which
scenario is most likely.

TCFD

Developed by the Financial Stability Board
(FSB), the Task-Force on Financial Disclosure
(TCFD) develops recommendations on the
types of information that companies should
disclose to support investors, lenders, and
insurance underwriters in appropriately
assessing and pricing a specific set of risks
related to climate change.

LOMBARD ODIER
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What are we talking about?

73

European Green Deal US Inflation Reduction Act Compliance carbon market

The European Green Deal, approved in 2020,
is a set of policy initiatives by the European
Commission with the aim of making the EU
climate neutral in 2050 and reducing GHG
emissions by at least 55% by 2030, compared
to 1990 levels.

These policies are economy-wide, as they
focus on energy, agriculture and transport.

Source: LOIM. For illustrative purposes only

Please read important information at the end of the document
43 - Lombard Odier Investment Managers.

The Inflation Reduction Act of 2022 (IRA) is an
US climate legislation, offering funding,
programs, and incentives to accelerate the
transition to a clean energy economy.

The IRA lowers energy costs, increases
cleaner production, and aims to reduce carbon
emissions by roughly 40% by 2030.

Compliance carbon markets are markets
based on allowances to emit 1 tCO.e,
determined by public policies and addressed
to regulated companies and investors.

Compliance carbon markets are a policy
construct designed around the principle that
scarcity of allowance supply will incentivise
investment in decarbonisation.

LOMBARD ODIER
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What does it mean/imply for our clients?
Regulations to make the sustainability profile of funds more comparable and easy to understand

THE LOMBARD ODIER INVESTMENT MANAGERS APPROACH

Article 8 Article 9

U

With commitment to sustainable investment

Funds that promote E or S
characteristics and have as
their objective sustainable
investment.

Funds that have sustainable
investment as their
objective.

Funds that have neither a
sustainable objective nor
environmental or social
characteristics. They are
however required to
describe their integration of
sustainability risks.

Funds that promote E or S
characteristics, giving
regard for
how an investment or the
processes promotes E or S
characteristics.

Funds commit to make only
sustainable investments (ex-
cash and cash equivalents).

Funds commit to a minimum
% of sustainable
investments.

Source; LOIM, June 2023.

LOMBARD ODIER
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Sustainable Finance Disclosure Regulation (SFDR) Classifications
Fund sustainability mapping

Art.
SFDR

i With commitment to sustainable investment ?

Equities Europe High Conviction Swiss Small & Mid Caps Global FinTech' i Circular Economy’
Continental Europe Family Leaders | Golden Age' ! Planetary Transition
Continental Europe Small & Mid World Brands' i New Food Systems
Leaders Global HealthTech! i Future Electrification
Europe All-Cap Leaders Asia High Conviction' 1 TargetNetZero Global Equity
Generation Global China High Conviction i TargetNetZero Europe Equity
Emerging High Conviction i
Swiss Equity i
Fixed Income ' Asia Income Global Government Long Duration | Euro BBB-BB Fundamental TargetNetZero |G Global Corporate Global Climate Bond'
High Yield Short Term Money Market Global BBB-BB Fundamental TargetNetZero |G Euro Corporate
Sovereign Bond Swiss Franc Credit Bond (Foreign) | Asia Investment Grade Bond LOS TargetNetZero (CHF) Credit Bond
Global Fixed Income Opportunities ' Asia Value Bond LOS TargetNetZero (EUR) Credit Bond
Ultra Low Duration Emerging Markets Local Currency Bond i LOS TargetNetZero (USD) Credit Bond
Fallen Angels Recovery Fundamental

Global Government Fundamental
Global Inflation-Linked Fundamental

Alternatives Transition Materials Plastic Circularity TerreNeuve' Sustainable Private Credit

Event Convexity

Convertibles Convertible Bond
Convertible Bond Asia
Global Conservative
Defensive Delta

Multi-asset All Roads'

All Roads Growth
All Roads Conservative

TargetNetZero Global Convertible Bond

Source: LOIM, July 2023. "Towards Sustainability’ quality standard (for sustainable financial products) and label were developed on the o,
initiative of Febelfin. This award should not be construed as an endorsement of the Investment Manager, the Fund or any other private fund or 3
pool advised by the investment manager or any of its affiliates. LOIM is not affiliated with Febelfin and has not paid a fee to this organisation. ;
2 Some of our Article 8 funds promote Environmental/Social (E/S) characteristics, containing a minimum proportion of sustainable investments e

even if the latter are not the fund’s main objective. I_UMBAH" UI]IEH
45 - Lombard Odier Investment Managers - Please see important information at the end of the document. INVESTMENT MANAGERS
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For professional investor use only.

This Marketing document has been prepared by Lombard Odier Asset Management
(Europe) Limited and is issued by Lombard Odier Funds (Europe) S.A., a Luxembourg
based public limited company (SA), having its registered office at 291, route d’Arlon,
1150 Luxembourg, authorized and regulated by the CSSF as a Management Company
within the meaning of EU Directive 2009/65/EC, as amended; and within the meaning of
the EU Directive 2011/61/EU on Alternative Investment Fund Managers (AIFMD). The
purpose of the Management Company is the creation, promotion, administration,
management and the marketing of Luxembourg and foreign UCITS, alternative
investment funds ("AlFs") and other regulated funds, collective investment vehicles or
other investment vehicles, as well as the offering of portfolio management and
investment advisory services. This document is approved at the date of the publishing.

Lombard Odier Investment Managers (‘LOIM”) is a trade name.

The Fund is authorized and regulated by the Luxembourg Supervisory Authority of the
Financial Sector (CSSF) as a UCITS within the meaning of EU Directive 2009/65/EC, as
amended. The management company of the Fund is Lombard Odier Funds (Europe)
S.A. (hereinafter the “Management Company”), a Luxembourg based public limited
company (Société Anonyme SA), having its registered office at 291, route d’Arlon, L-
1150 Luxembourg, authorized and regulated by the CSSF as a Management Company
within the meaning of EU Directive 2009/65/EC, as amended. The Fund is only
registered for public offering in certain jurisdictions. The management company of the
fund may decide to terminate the arrangements made for the marketing of the Fund. The
articles of association, the prospectus, the Key Investor Information Document, and the
subscription form are the only official offering documents of the Fund’s shares (the
“Offering Documents”). The PRIIPS/KIDs are available in an official language of your
country and the Prospectus is available in English, French, German, Italian and may be
obtained in hardcopy upon request at the registered office of the Fund or of the
Management Company, the distributors of the Fund or the information facilities. These
documents together with the Articles of Incorporation and the last annual and semi-
annual financial report are available on http://www.loim.com or can be requested free of
charge at the registered office of the Fund or of the Management Company, from the
distributors of the Fund or from the local representatives as mentioned below.

46 - Lombard Odier Investment Managers - Please see important information at the end of this document.
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“A summary of investor rights is available in English or an authorised language on on
https://am.lombardodier.com/home/asset-management-requlatory-disc.html. Information
on the SFDR disclosures and the integration of sustainability risks is available in English
or in an authorised language in the “Sustainability-related Disclosure” section of the
website fund page on lombardodier.com.

Austria. Representative: Erste Bank der dsterreichischen Sparkassen AG, Am
Belvedere 1, 1100 Vienna, Supervisory Authority: Finanzmarktaufsicht (FMA)
Belgium. Financial services Provider: CACEIS Belgium S.A., Avenue du Port 86C,
b320, 1000 Brussels, Supervisory Authority : Autorité des services et marchés
financiers (FSMA)

France. Representative: CACEIS Bank, place Valhubert 1-3, F-75013 Paris,
Supervisory Authority: Autorité des marchés financiers (AMF)

Germany. Representative: DekaBank Deutsche Girozentrale, Mainzer Landstralle
16, D-60325 Frankfurt am Main, Supervisory Authority: Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin)

Ireland. Facilities Agent: CACEIS Ireland, One Custom House Plaza, International
Financial Services Centre, Dublin 1, Ireland, Supervisory Authority: Central Bank of
Ireland (CBI)

Italy. Paying Agents: Société Générale Securities Services S.p.A., Via Benigno
Crespi, 19/A - MAC 2, 20159 Milano, State Street Bank International GmbH -
Succursale Italia, Via Ferrante Aporti, 10, 20125 Milano, Banca Sella Holding
S.p.A., Piazza Gaudenzio Sella, 1, 13900 Biella, Allfunds Bank, S.A.U., Milan
Branch,Via Bocchetto 6, 20123 Milano, CACEIS Bank S.A., ltaly Branch, Piazza
Cavour 2, 20121 - Milano, Supervisory Authority: Banca d’ltalia (BOI) / ConSob
Liechtenstein. Representative, LGT Bank AG Herrengasse 12, 9490 Vaduz,
Supervisory Authority: Finanzmarktaufsicht Liechtenstein (“FMA”)

Netherlands. Representative; Lombard Odier Funds (Europe) S.A. — Dutch Branch,
Parklaan 26, 3016BC Rotterdam, Supervisory Authority: Autoriteit Financiéle
Markten (AFM)

LOMBARD ODIER
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Spain. Representative: Allfunds Bank, S.A.U. C/ de los Padres Dominicos, 7,
28050, Madrid, Supervisory Authority: Comisién Nacional del Mercado de Valores
(CNMV)

Sweden. Representative: SKANDINAVISKA ENSKILDA BANKEN AB (publ),
Kungstradgardsgatan, SE-106 40 Stockholm, Supervisory Authoriy: Finans
Inspektionen (FI)

Switzerland. Representative: Lombard Odier Asset Management (Switzerland) SA,
6 av. des Morgines, 1213 Petit-Lancy; Paying agent: Bank Lombard Odier & Co Ltd,
11 rue de la Corraterie, CH-1204 Geneva, Supervisory Authority: FINMA (Autorité
fédérale de surveillance des marchés financiers)

UK. Representative: Lombard Odier Asset Management (Europe) Limited,
Queensberry House, 3 Old Burlington Street, London W1S3AB, Supervisory Authority:
Financial Conduct Authority (FCA)

NOTICE TO RESIDENTS OF THE UNITED KINGDOM In the United Kingdom: This
document is a financial promotion and has been approved for the purposes of Section 21
of the Financial Services and Markets Act 2000, by Lombard Odier Asset Management
(Europe) Limited (FCA Firm number: 515393) at the date of the publishing. The Fund is a
Recognised Scheme in the United Kingdom under the Financial Services & Markets Act
2000. Potential investors in the United Kingdom are advised that none of the protections
afforded by the United Kingdom regulatory system will apply to an investment in
Lombard Odier Funds and that compensation will not generally be available under the
Financial Services Compensation Scheme. This document does not itself constitute an
offer to provide discretionary or non-discretionary investment management or advisory
services, otherwise than pursuant to an agreement in compliance with applicable laws,
rules and regulations.

UK regulation for the protection of retail clients in the UK and the compensation available
under the UK Financial Services Compensation scheme does not apply in respect of any
investment or services provided by an overseas person.

Singapore: This marketing communication has been approved for use by Lombard
Odier (Singapore) Ltd for the general information of accredited investors and other
persons in accordance with the conditions specified in Sections 275 and 305 of the
Securities and Futures Act (Chapter 289). Recipients in Singapore should contact

47 - Lombard Odier Investment Managers - Please see important information at the end of this document.

73

Lombard Odier (Singapore) Ltd, an exempt financial adviser under the Financial
Advisers Act (Chapter 110) and a merchant bank regulated and supervised by the
Monetary Authority of Singapore, in respect of any matters arising from, or in connection
with this marketing communication. The recipients of this marketing communication
represent and warrant that they are accredited investors and other persons as defined in
the Securities and Futures Act (Chapter 289). This advertisement has not been reviewed
by the Monetary Authority of Singapore.

Hong Kong: This marketing communication has been approved for use by Lombard
Odier (Hong Kong) Limited, a licensed entity regulated and supervised by the Securities
and Futures Commission in Hong Kong for the general information of professional
investors and other persons in accordance with the Securities and Futures Ordinance
(Chapter 571) of the laws of Hong Kong.

Not for US Person: The Fund has not been registered under the United States
Securities Act of 1933. This document is not intended for any "U.S. Person" as defined in
Regulation S of the Act, as amended.

An investment in the Fund is not suitable for all investors. There can be no assurance
that the Fund's investment objective will be achieved or that there will be a return on
capital. Past or estimated performance is not necessarily indicative of future results and
no assurance can be made that profits will be achieved or that substantial losses will not
be incurred. Where the fund is denominated in a currency other than an investor's base
currency, changes in the rate of exchange may have an adverse effect on price and
income. All performance figures reflect the reinvestment of interest and dividends and do
not take account the commissions and costs incurred on the issue and redemption of
shares/units; performance figures are estimated and unaudited. Net performance shows
the performance net of fees and expenses for the relevant fund/share class over the
reference period. This document does not contain personalized recommendations or
advice and is not intended to substitute any professional advice on investment in
financial products. Before making an investment in the Fund, an investor should read the
entire Offering Documents, and in particular the risk factors pertaining to an investment
in the Fund, consider carefully the suitability of such investment to his/her particular
circumstances and, where necessary, obtain independent professional advice in respect
of risks, as well as any legal, regulatory, credit, tax, and accounting consequences.
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This document is the property of LOIM and is addressed to its recipient exclusively for
their personal use. It may not be reproduced (in whole or in part), transmitted, modified,
or used for any other purpose without the prior written permission of LOIM. It is not
intended for distribution, publication, or use in any jurisdiction where such distribution,
publication, or use would be unlawful. This document contains the opinions of LOIM, as
at the date of issue. The information and analysis contained herein are based on sources
believed to be reliable. However, LOIM does not guarantee the timeliness, accuracy, or
completeness of the information contained in this document, nor does it accept any
liability for any loss or damage resulting from its use. All information and opinions as well
as the prices indicated may change without notice. Neither this document nor any copy
thereof may be sent, taken into, or distributed in the United States of America, any of its
territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a
United States Person. For this purpose, the term "United States Person" shall mean any
citizen, national or resident of the United States of America, partnership organized or
existing in any state, territory or possession of the United States of America, a
corporation organized under the laws of the United States or of any state, territory or
possession thereof, or any estate or trust that is subject to United States Federal income
tax regardless of the source of its income.

Source of the figures: Unless otherwise stated, figures are prepared by LOIM.
Important information on benchmarks

Any benchmarks/indices cited herein are provided for information purposes only. No
benchmark/index is directly comparable to the investment objectives, strategy or
universe of a fund. The performance of a benchmark shall not be indicative of past or
future performance of any fund. It should not be assumed that the relevant fund will
invest in any specific securities that comprise any index, nor should it be understood to
mean that there is a correlation between such fund’s returns and any index returns.

LOIM does not provide accounting, tax or legal advice.

48 - Lombard Odier Investment Managers - Please see important information at the end of this document.

73

Important information on case studies

The case studies provided in this document are for illustrative purposes only and do not
purport to be recommendation of an investment in, or a comprehensive statement of all
of the factors or considerations which may be relevant to an investment in, the
referenced securities. The case studies have been selected to illustrate the investment
process undertaken by the Manager in respect of a certain type of investment, but may
not be representative of the Fund's past or future portfolio of investments as a whole and
it should be understood that the case studies of themselves will not be sufficient to give a
clear and balanced view of the investment process undertaken by the Manager or of the
composition of the investment portfolio of the Fund now or in the future.

MSCI: The “MSCI Parties” expressly disclaim all warranties (including, without limitation,
all warranties of originality, accuracy, completeness, timeliness, non-infringement,
market value and fitness for a specific purpose) with respect to MSCI information. In no
event shall the MSCI Parties be liable for any direct, indirect, specific, incidental,
punitive, consequential (including, without limitation, lost profits) or other damages. More
information about the MSCI information and liability disclaimer: http://www.msci.com

Bloomberg: “BLOOMBERG®" and the Bloomberg indices listed herein (the “Indices”) are
service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index
Services Limited (“BISL”), the administrator of the Indices (collectively, “Bloomberg”) and
have been licensed for use for certain purposes by the distributor hereof (the “Licensee”).
Bloomberg is not affiliated with Licensee, and Bloomberg does not approve, endorse,
review, or recommend the financial products named herein (the “Products”). Bloomberg
does not guarantee the timeliness, accuracy, or completeness of any data or information
relating to the Products.
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Morningstar: Morningstar Category: Morningstar assigns ratings based on comparisons
of all funds within a specific Morningstar Category, rather than all funds in a broad asset
class. Morningstar is not responsible for any damages or losses arising from any use of
this information. For more information about the Morningstar Category:
https://www.morningstar.com/content/dam/marketing/shared/research/methodology/7719
45_Morningstar_Rating_for_Funds_Methodology.pdf and http://www.morningstar.com

Morningstar stars: The star rating is based on risk-adjusted performance. A fund must
have a record of more than three years. Star ratings are graded on a curve: the top 10%
of funds receive five stars, the next 22.5% receive four stars, the middle 35% receive
three stars, the next 22.5% receive two stars and the bottom 10% get one star.

A rating alone is an insufficient basis for an investment decision. A rating is drawn for
illustration purposes only and is subject to change. It not a recommendation to invest in
the Fund. It does not predict future performance of the Fund. There is no guarantee that
the investment objective of the Fund will be reached.

For details regarding the star rating method:
https://www.morningstar.com/content/dam/marketing/shared/research/methodology/7719
45_Morningstar_Rating_for_Funds_Methodology.pdf and www.morningstar.com.
Morningstar is not responsible for any damages or losses arising from any use of this
information.

For more information on Lombard Odier’s data protection policy, please refer to
www.lombardodier.com/privacy-policy

No part of this material may be (i) copied, photocopied or duplicated in any form, by any
means, or (ii) distributed to any person that is not an employee, officer, director, or
authorised agent of the recipient, without Lombard Odier Funds (Europe) S.A. prior
consent.

©2023 Lombard Odier IM. All rights reserved.

49 - Lombard Odier Investment Managers - Please see important information at the end of this document.
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