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1. EXECUTIVE SUMMARY

At Infusive, we have endeavoured to be a responsible asset manager. Our Responsible Investing Policy was
implemented on 1-April-2020. Under our new policy, we incorporate sustainability across our organization - from
our investment process and proxy voting to our charitable actions and global commitments. As part of this effort, we
are excited to share our ESG Investor Report which includes the findings from our ESG Investor Survey. Along with
an overview of Infusive’s sustainability initiatives as part of our Responsible Investing Policy, the Report’s key
takeaways include:

• Our survey found 97% of our investors believe asset managers
should incorporate sustainability into their investment process.

• To create positive change, our investors resoundingly agree that dis-investing is
not the best action; they believe proxy voting and proactive ownership is the
preferred approach.

• Our investors care about sustainability when it comes to their consumption
choices. 74% of respondents stated that a company’s ESG standards affects their
likelihood to consume that company’s products.

• Throughout 2020, L’Oréal and PayPal continued to stand out as exemplary
corporate citizens. Both of these Consumer Alpha winners supported their
communities through the coronavirus pandemic.

• ESG issues and sustainability are becoming more relevant to the asset
management industry every year. From Larry Fink’s industry shaking letter at the
start of the year to new regulation taking effect in Europe in 2021, we think
responsible investing is a critical topic for asset managers.
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2. SUSTAINABILITY MATTERS – 2020 ESG INVESTOR SURVEY RESULTS 

To introduce our ESG Investor Report, we will share with you what our investors think when it comes to
sustainability.

In summer 2020, we surveyed a range of our investors across continents and investor types, from family offices in
Asia to private banks in Europe. We collected feedback to better understand our investors’ sentiment towards
environmental, social and governance issues, and distilled our learnings in the below. The results of the survey
demonstrate that ESG issues are important. In the pages that follow we will review the results from the survey’s
most critical eight questions. Going forward, we will do this survey on an annual basis so we can track how our
investors’ views evolve.

a) KEY FINDINGS:

i. Investors are looking for ESG: 57% of our global investors believe
sustainability considerations are somewhat or very important when
choosing their asset managers

ii. Sustainable decisions: 65% of our investors incorporate ESG measures
into their investment decisions

iii. Asset managers should consider it: 97% of our investors think asset
managers should consider sustainability issues when selecting
investments

iv. Finding a way: 72% of our investors believe active ownership and proxy
voting is the best way to create change in your holdings

v. E S or G? When asked to rank by level of importance, investors reported
environmental or governance as being their priorities

vi. 70% of our investors believe it is important or very important to act
consciously at their own workplace to reduce waste, reduce emissions
and give back to charity

vii. Personal consumption needs to be responsible… 74% of investors
revealed a company’s unethical practices affects their likelihood of
consuming their products

viii. … and so do personal investments. 62% of respondents agree or
strongly agree that as individual investors, they are less likely to invest in
companies with weak ESG values
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57% of responses considered
it somewhat or very important that an asset
manager had an ESG policy. 28% were neutral,
and just 15% considered it somewhat not
important or not important at all. This view is
supported by the global increase in inflows to
funds with an ESG focus.

HOW IMPORTANT FOR YOU IS AN ESG POLICY IN YOUR INVESTMENT 
CONSIDERATION OF AN ASSET MANAGER?

`

I) INVESTORS LOOK FOR ESG WHEN PICKING THEIR MANAGERS

As the space becomes more sophisticated and
nuanced, there is a larger possibility to invest with
a variety of criteria in mind. Investing in a
sustainable way no longer has a clear-cut
exclusionary approach. It is becoming much more
common to integrate ESG metrics into an existing
investment thesis, which is the approach Infusive
has taken. 65% of our investors invest a portion
or all of their assets with ESG in mind.
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II) MOST INVESTORS ALLOCATE ALL OR A PORTION OF THEIR ASSETS WITH ESG MEASURES IN MIND
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III) 97% OF INVESTORS THINK ASSET MANAGERS SHOULD INCORPORATE ESG MATTERS  

IV)  PRIORITIES: ENVIRONMENTAL, SOCIAL OR GOVERNANCE? 

97% of investors say sustainability factors should
be central or incorporated into asset managers’
investment process. 48% believed ESG should be a
central element of the research process and 48%
believed ESG issues should be incorporated only
when deciding between two securities with
otherwise similar value add to the portfolio. This
clearly demonstrates that investors want ESG
incorporated in the investment process in one
way or another.

DO YOU THINK IT IS IMPORTANT FOR AN ASSET MANAGER TO CONSIDER ESG ISSUES 
WHEN ASSESSING WHICH COMPANIES TO INVEST IN?

ESG consists of environmental, social and
governance issues. They are inevitably interlinked
as they contribute to the overall sustainable
operation of a business. When we asked our
global investors to rank them in order of
importance; investors reported environmental or
governance as being the most important. As
shown in the stacked bar chart, all three areas are
relevant with no single one being obviously the
most or least important to investors.
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V) WE THOUGHT SO TOO - ENGAGING WITH COMPANIES IS BETTER THAN SIMPLY DIS-INVESTING

VI) SUSTAINABILITY.  NOT JUST HOW WE INVEST, BUT HOW WE RUN OUR BUSINESS

Our investors expressed their preferred way to
best effect change in their holdings. Only 26% of
investors believe dis-investing is the best way an
asset manager can influence the governance of its
holdings. Investors believe proactive ownership
(45%) and proxy voting (28%) are the best ways an
asset manager can influence the governance of its
holdings. This is the same conclusion we have
reached at Infusive and the mentality we have
adopted by looking at the way we vote as
shareholders.

Our investors believed it is important asset
managers make a conscious effort to reduce
waste, emissions and give back to charity. 70%
rank it with a score of 4 or 5 out of 5 in terms of
importance for an asset manager. We agree with
our investors; we believe we not only have to look
at our holdings’ actions, we must also be held
accountable at Infusive.

HOW DO YOU THINK AN ASSET MANAGER CAN BEST 
INFLUENCE THE GOVERANCE OF ITS HOLDINGS?

ON A SCALE OF 1-5, HOW IMPORTANT IN YOUR VIEW IS IT THAN AN ASSET 
MANAGER MAKE  A CONSCIOUS EFFORT TO REDUCE WASTE, EMISSIONS 
AND GIVE BACK TO CHARITY?
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VII) CONSUMPTION HABITS CHANGE BASED ON A COMPANY’S ESG PRACTICES
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74% of respondents said a company’s poor ESG
values affects their likelihood of consuming that
company’s products. This supports the idea we
must encourage our portfolio companies to
implement and promote better practices.

HOW DO YOU REACT TO THE FOLLOWING STATEMENT: 
AS AN INDIVIDUAL CONSUMER, IF A COMPANY HAS POOR ESG VALUES, I 
AM LESS LIKELY TO CONSUME THAT COMPANY'S PRODUCT OR SERVICE.

VIII) SUSTAINABILITY PRACTICES DRIVE PERSONAL INVESTMENT DECISIONS

62% of respondents agree or strongly agree that
as individual investors, they are less likely to
invest in companies with weak ESG values.
Following the previous question, this shows our
investors consume and invest with similar values
in mind.

HOW DO YOU REACT TO THE FOLLOWING STATEMENT: 
AS AN INDIVIDUAL INVESTOR, IF A COMPANY HAS POOR ESG VALUES, I AM 
LESS LIKELY TO INVEST IN THAT COMPANY.
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3. INFUSIVE STEPPING UP TO THE CHALLENGE –
OUR COMMITMENTS TO RESPONSIBLE INVESTING 

To illustrate our Responsibility Investing Policy, we have updated our Proxy Voting policy to reflect our sustainable
and responsible investing focus.

a) PROXY VOTING
Having taken effect from 1st April, we utilize ISS’s Sustainability Voting Recommendations to best inform our proxy
votes. We wanted to use this opportunity to show how our policy change has affected a few of our more topical
votes.

Our Proxy Voting Policy generally supports:
- Independent board chairs

- Appropriate management compensation

- Gender diversity

- Greater transparency and better ESG related disclosure

- Improved reporting on whistleblower policies and protections

Our actions typically involve voting against company directors (or boards) that do not share these views and voting
in support of shareholder proposals that further these initiatives.

i) EXAMPLE: PEPSICO - VOTE IN FAVOUR OF A REPORT ON SUGAR AND PUBLIC HEALTH
PepsiCo is a leading global beverage and snack food company which exhibits strong Consumer Alpha characteristics.
It operates in more than 200 countries consistently providing small indulgences to the global consumer.

PepsiCo held their annual meeting in May this year and one of the shareholder proposals was asking for a Report on
Sugar and Public Health. We voted in favor of this proposal.

It is a well-known fact that too much sugar can have an adverse effect on our wellbeing and therefore we believe
additional disclosure would benefit shareholders by increasing transparency regarding the company's efforts to
address the potential risks associated with this. PepsiCo have greatly increased their variety of lower-sugar drinks
and stopped advertising to children in an effort to reduce the negative side effects of overconsumption of sugary
drinks. While these initiatives represent great efforts by the company, this additional disclosure would also help the
company assure shareholders they are adequately guarding against potential financial, litigation and operational
risk.

While the proposal was not approved, we applaud shareholders for asking for more disclosure on this issue and
believe it to be in PepsiCo’s long run interest to educate its investors on all its actions when it comes to public
health. We support the company’s shift to less sugary drinks and increased awareness concerning the topic.

ii) EXAMPLE: RESTAURANT BRANDS - VOTE IN FAVOUR ON A COMPREHENSIVE 
POLICY ON PLASTIC POLLUTION AND SUSTAINABLE PACKAGING
Restaurant Brands has three main brands: Burger King, Tim Hortons and Popeyes. These restaurants offer
consumers a convenient, small indulgence at a reasonable price point which exhibits the Consumer Alpha
proposition.

Restaurant Brands held their annual meeting in June this year and one shareholder proposal requested a
Comprehensive Policy on Plastic Pollution and Sustainable Packaging. We voted in favor of this proposal.
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Although Restaurants Brands has made commendable efforts to reduce salt in their meals, remove artificial sources
and increase recycled materials for certain packages, we encourage them to do more to reduce the amount of single
use plastics being sold. Packaging is a particular cause for concern for consumers, too. Additional research and
disclosure would shed light on their practices for shareholders and encourage more responsible actions.

Even though the proposal did not win the majority vote at their annual meeting, we think Restaurant Brands got the
message. Recently, Burger King has piloted a closed loop system with zero-waste packaging in partnership with
TerraCycle’s Loop packaging service. In 2021, certain Burger King restaurants will have a collection system where
customers will be charged a deposit for the packaging they use and will be refunded when the packaging is returned.
The packaging will be safely cleaned and ready for the next customer.

Overall, we commend the shareholder proposal and believe greater transparency mixed with more conscious
practices would benefit Restaurant Brands itself and its stakeholders at large. We also acknowledge their efforts to
better their practices and support the actions they have undertaken.

b) PRINCIPLES OF RESPONSIBLE INVESTING SIGNATORIES
In spring 2020, we became signatories of the Principles of Responsible Investing (PRI). The PRI is a group of industry

specialists who specifically focus on bringing better investing practices to the financial services industry predominantly
through collaborative engagements and supporting its signatories in incorporating ESG factors into the investment
decisions. We will submit our investment process for review starting in 2021. The PRI works closely with investors to
promote different global initiatives and guides them through changes in sustainability regulation worldwide. As of the
31st March 2020 the PRI had 3,038 signatories, representing assets under management of $103.4trn. One key
initiative for the PRI this year has been to reach a more unified and holistic standard for reporting in the sustainability
space. As part of this, their reporting now includes governance and strategy indicators aligned with the Taskforce for
Climate-related Financial Disclosure. In an environment where reporting standards lack homogeneity and often create
confusion, we encourage the PRI’s shift to a more unified reporting methodology.

c) GIVING BACK – WE CHOSE ROOM TO READ IN 2020
Every year, as outlined in our Responsible Investing Policy we donate 1% of our revenues to a charity of our choice.
Our first charity was Room to Read, an organization which focuses on providing education to low-income children in
rural areas mostly in India and its neighbouring countries. The coronavirus pandemic has had a devasting effect on
children’s education worldwide and Room to Read has been able to provide educational material to 13 million
households worldwide. Besides a monetary contribution, Infusive employees have volunteered their time to Room to
Read and we are looking forward to further opportunities to do so.

Find out more about their fantastic work by visiting: https://www.roomtoread.org
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4. CONSUMER ALPHA COMPANIES ARE SETTING 
AN EXAMPLE THROUGH COVID 19 AND BEYOND 

We would like to highlight two Consumer Alpha companies that embody a sustainable approach to how they run
their businesses: L’Oréal and PayPal. This year, L’Oréal has focused on the fight against single use plastic while also
providing vital support amidst the coronavirus pandemic. PayPal has improved our communities’ financial security
by focusing on its employee welfare as well as providing relief and support to those in need during this
unprecedented time.

PayPal is a global payments company which allows its 360 million active users to make digital and mobile
payments across more than 200 markets globally. Its seamless payment method allows consumers to make
payments online quickly, easily, and safely, providing an excellent Consumer Alpha proposition. In terms of social
matters, PayPal has focused on increasing the financial wellbeing of its employees.

i) TACKLING EQUALITY IN THE WORKPLACE
PayPal has been making significant efforts to improve their equality in the workplace
and their environmental sustainability. Two major initiatives include (1) PayPal maintained 100% pay equity for
women globally and ethnic pay parity in the US for the fourth year in a row and (2) It achieved 50% diversity across
its Board of Directors with the addition of Debbie Messemer.

ii) INCREASING ACCESS TO CAPITAL FOR SMALL BUSINESSES
Since 2013, PayPal has provided more than $14.5B in funding through over 860K loans to more than 290K small- and
medium- sized businesses. Additionally, through their ongoing partnership with Village Capital, has supported ~250
startups and helped improve the financial health of over 2.8M people and 100K small businesses since 2014.

iii) WORKER FINANCIAL WELLNESS INITIATIVE
In partnership with JUST Capital, PayPal has launched the Worker Financial Wellness Initiative to prioritize worker’s
financial security at the c-suite level. PayPal took action after a survey of employees found that two thirds of its
employees were periodically running out of money between paychecks. Through their Employee Wellness program,
PayPal raised wages, Reduced cost of benefits, free financial education and gave all employees ownership.

iv) PAYPAL HELPED SMALL BUSINESS THROUGH THE CORONAVIRUS PANDEMIC
PayPal reacted to the coronavirus pandemic by waiving certain fees to help the 26 million merchants using its
services. PayPal is also deferring repayments on business loans for some of its most affected businesses. It is
encouraging to see our holdings helping where they can to provide relief to its customers and support its
community during a challenging time.

v) PAYPAL IS FACING RACIAL INEQUALITY
In June 2020, following the increased awareness around racial inequality, PayPal announced a $530 million
commitment to support black businesses, strengthen minority communities and fight economic inequality through
grants, diversity and inclusion programmes and targeted support.

"For far too long, Black people in America have faced deep-seated injustice 
and systemic economic inequality.

Black lives matter and we need to drive transformative change.
We must take decisive action to close the racial wealth gap that sustains this profound inequity.”

- DAN SCHULMAN, PAYPAL’S CEO

A) CASE STUDY: PAYPAL’S FOCUS ON EMPLOYEE WELFARE 
AND HELPING SMALL BUSINESSES IS ADMIRABLE
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B) CASE STUDY:  L’ORÉAL CONTINUES TO DELIVER ON
SUSTAINABILITY WHILE KEEPING US SAFE THROUGH 
CORONAVIRUS 

L’Oréal is the world’s largest cosmetics company providing make up, skincare and haircare around the
world. At Infusive we believe the innate desire to look and feel good drives L’Oréal’s success. Their ‘Sharing
Beauty with All’ programme has allowed L’Oréal to set sustainability goals at each step within its supply chain.
Their material efforts have been recognized by the CDP (an organization which runs a global disclosure system
aligned with international ESG standards) and L’Oréal is the first company to receive a “AAA” score four
years consecutively from the CDP. L’Oréal’s latest actions include creating the first cosmetic plastic bottle
made from industrial carbon emission, joining the US Plastic Pact and creating a European Solidarity
Programme to combat the spread of coronavirus.

i) LEADING THE FIGHT AGAINST VIRGIN PLASTIC - FIRST COSMETIC PLASTIC BOTTLE MADE FROM INDUSTRIAL
CARBON EMISSIONS
As we all know, plastic is a big problem. It is hard to reuse, lives forever and gets in our waterways. Through
their innovative partnership with LanzaTech, a carbon recycling company, and Total, an energy company,
L’Oréal have premiered the world’s first sustainable packaging made from captured and recycled carbon
emissions. The successful conversion process takes place in three steps: (1)LanzaTech captures industrial
carbon emissions and converts them into ethanol using a unique biological process, (2) Total converts the
ethanol into ethylene before polymerizing it into polyethylene that has the same technical characteristics as
its fossil counterpart, and (3) L’Oréal uses this polyethylene to produce packaging with the same quality and
properties as conventional polyethylene.

ii) L’ORÉAL USA JOINS THE US PLASTICS PACT:
The U.S. Plastics Pact is a major initiative to unify diverse public-private stakeholders (companies, government
entities, non-governmental organizations (NGOs), researchers) to rethink the way we design, use, and reuse
plastics, to create a path toward a circular economy for plastic in the United States. L’Oréal USA has committed
to deliver these four targets.
a. Define a list of packaging to be designated as problematic or unnecessary by 2021 and take

measures to eliminate them by 2025.
b. By 2025, all plastic packaging is 100% reusable, recyclable, or compostable.
c. By 2025, undertake ambitious actions to effectively recycle or compost 50% of

plastic packaging.
d. By 2025, the average recycled content or responsibly sourced bio-based content in plastic

packaging will be 30%.

iii) EUROPEAN SOLIDARITY PROGRAMME - FIGHTING THE CORONAVIRUS PANDEMIC
In response to the coronavirus pandemic, L’Oréal launched a European solidarity programme. Firstly, they lent
their manufacturing services to make and deliver hand sanitizer to hospitals, pharmacies and care homes.
L’Oréal has also donated €1 million to non-profits and has launched a donation matching scheme for its
employees.

This is an excellent example of a Consumer Alpha company using its tools to make a material difference
when faced with a challenging environment. We are impressed with L’Oreal’s flexibility and expertise to
facilitate the management of this pandemic.

12



ESG Investor Report
DECEMBER 2020

5. DON’T TAKE IT FROM US – WE’RE JUST FOLLOWING THEIR LEAD

We wanted to share two examples of how the asset management industry is tackling sustainability. They have set 
an example and have inspired our Responsible Investing Policy. 

a) LARRY FINK’S LETTER TO CEOS IN JANUARY 2020
Blackrock, with $7.4 trillion dollars under management, sent a very clear message in their annual letter to CEOs this
year. CEO Larry Fink stated “climate risk is investment risk” highlighting their role as long-term stewards of their
clients’ capital. Besides being founding members of the Task Force on Climate-related Financial Disclosures,
Blackrock has increased their ESG offerings, increased voting disclosure to quarterly instead of annually and have
joined Climate Action 100+. We think these actions, particularly by such a significant asset manager, will help solidify
the importance of sustainable business practices and make it clear that this is a serious focus for the asset
management industry.
Some standout quotes from the letter include:

- “Every government, company, and shareholder must confront climate change.”

- “As I have written in past letters, a company cannot achieve long-term profits without embracing purpose and
considering the needs of a broad range of stakeholders.”

- “Given the groundwork we have already laid engaging on disclosure, and the growing investment risks
surrounding sustainability, we will be increasingly disposed to vote against management and board directors
when companies are not making sufficient progress on sustainability-related disclosures and the business
practices and plans underlying them.”

Larry Fink’s letter: https://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter

b) INTERVIEW WITH CHRIS HOHN (FOUNDER OF TCI FUND MANAGEMENT)
Chris Hohn is the founder of London based hedge fund TCI with ~$30bn AUM. TCI’s ESG approach focuses on
emissions and governance. In spring 2020, we listened to an interview with Hohn at a broker conference on the
topic of the incorporation of ESG practices into investment processes. Of particular interest was his view on the
importance of active ownership and not the exclusion of stocks.

Hohn clearly sets this out on the TCI Fund Management’s website:

- “TCI believes that all investors should support mandatory GHG emissions disclosure by large companies and
require them to adopt credible low carbon transition plans.

- Investors should influence such disclosure and emissions management by voting against boards which hide
their emissions and have no credible plan for their reduction.”

- “We recommend that asset owners pressure asset managers that have sufficient votes to file an AGM
resolution to direct the company to disclose their emissions and low-carbon transition plan. Asset owners
should fire asset managers who do not do so.”

Source: https://www.tcifund.com/ESG

Specifically, Hohn believes managers should make their vote count. This is consistent with Infusive’s approach of
actively voting in favour of ESG initiatives and disclosures. It is great to see asset managers trying to have a
positive impact on all corporate stakeholders and the environment.
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6. 2021 WILL SEE THE START OF MORE STANDARDIZED REGULATION IN THE EU

Finally, we would like to share an example of how regulation is encouraging our financial system to consider
environmental, social and governance factors by implementing more comprehensive reporting measures.

As the shift to sustainable investing accelerates, regulation is developing alongside to provide better standardization
amongst financial products. Besides companies and its stakeholders, government bodies also play an important role
in the advancement of sustainable investing practices. The EU is spearheading these regulations and we wanted to
highlight the changes coming up in 2021.

The EU Action Plan on Financing Sustainable Growth was adopted in 2018 which covers two elements: The
Disclosure Regulation and the Taxonomy Regulation which are both coming into effect in 2021. The Disclosure
Regulation, coming into effect on 10 March 2021, focuses on how asset managers incorporate ESG factors in their
decision-making processes. This regulation seeks to provide harmonized disclosure requirements for investment
products which promote environmental and/or social objectives and have ”sustainable investment” as their
objective.

Additionally, the Taxonomy Regulation will provide a classification system for the “sustainability” of a portfolio to
allow a standardized comparison between managers. The Taxonomy presents a technical screening criterion: for
financial market participants this means offering products with reference to the Taxonomy and for companies, it
means making disclosures with reference to the Taxonomy.

At Infusive, these additional mandatory disclosures will be a further tool to analyze our companies’ performance.
In the same way listed equities report their financials in line with a unified set of standards, these regulations will
facilitate comparing environmental, social and governance metrics in the same way. With additional reporting there
is always the risk of an unnecessary reporting burden but in this case, it is a welcome measure and is beneficial for
both investors and asset managers.
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INFUSIVE ASSET MANAGEMENT ARE SIGNATORIES OF:

The PRI is the world’s leading proponent of responsible investment. It works to understand the investment
implications of environmental, social and governance (ESG) factors and to support its international network of
investor signatories in incorporating these factors into their investment and ownership decisions.
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7. DISCLAIMERS

Source: This summary document is based on internal and external sources. Confidentiality: Not to be disseminated - This
summary document is distributed solely for information purposes on a confidential basis by Infusive Asset Management Inc.
(henceforth "Infusive") to the recipient(s). The summary document contains proprietary information and should not be
distributed, reproduced, transmitted, disseminated or otherwise used in whole or in part by such person(s) without the
prior written consent of Infusive. Reproduction and distribution of this summary document may constitute a violation of
federal or state securities laws. Not a Private Placement Memorandum: This summary document is being shared for
informational purposes only and does not constitute: 1. an offer to buy nor a solicitation to sell, nor shall it form the basis of
or be relied upon in connection with any investment, contract or commitment whatsoever or 2. investment advice. If an
offer to sell investments is made in the future, it will be subject to information circulated by Infusive at the time in a formal
prospectus or equivalent document and not on the basis of the information contained in this document. This summary
document does not contain all the information that is material to a prospective investor in Funds managed by Infusive
(henceforth the “Funds”). Any investment decision should be based solely upon appropriate due diligence and, if
applicable, upon receipt and careful review of any confidential offering memorandum or prospectus. Facts & Opinions: This
summary document includes forward- looking statements that represent Infusive’s opinions, expectations, beliefs,
intentions, estimates or strategies regarding the future, which may not be realized. These statements may be identified by
the use of words like “anticipate”, “believe”, “estimate”, “expect”, “intend”, “may”, “plan”, “will”, “should”, “seek”, “think”,
and similar expressions. The forward-looking statements reflect Infusive’s views and assumptions with respect to the future
events as of the date of this summary document and are subject to risks and uncertainties. Such risks and uncertainties
include, but are not limited to, loss of capital, limited liquidity and lack of investment history. Given these uncertainties,
investors should not place undue reliance on the forward-looking statements. Accuracy of information: The summary
document contains information that Infusive believe to be accurate; however, no representation or warranty is made,
whether express or implied, regarding the accuracy or completeness of such information. Infusive does not undertake any
obligation to update or revise any forward-looking or other statements, whether as a result of new information, future
events or otherwise. Information provided herein, including without limitation, the investment strategy, process and
parameters may be changed, modified, terminated or supplemented at any time without notice. No tax or legal advice:
Investors should consult their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to
making an investment in any financial instrument(s) in order to make an independent determination of the suitability and
consequences of any such investment, if permitted. Please note that different types of investments, involve varying degrees
of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable for an
investor's investment portfolio. Given the economic and market risks, there can be no assurance that any financial
instrument(s) will achieve its/their investment objectives. Returns may be affected by, amongst other things, investment
strategies or objectives of the - financial instrument(s) and material market and economic conditions, including interest
rates, market terms and general market conditions. Distribution: This document is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or
regulation. It is the responsibility of every person reading this document to satisfy himself as to the full observance of the
laws of any relevant country, including obtaining any government or other consent which may be required or observing any
other formality which needs to be observed in that country. This document is written for the benefit of its specific
designated recipients and should be treated as strictly confidential. It is not addressed to any other person and may not be
used by them for any purpose whatsoever. No recommendation; past performance: An investment in any security, including
the securities described herein, involves a high degree of risk (includingthe risk of loss of any capital invested). Past
performance is not indicative of future performance. Investment returns will fluctuate.
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