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PPI
Benchmark e Binnie e

Différents concepts de «benchmark» en currency
overlay:

-Benchmark comme référence de performance
- Gestion active du risque de change et profil de risque

-Benchmark comme référence d’exécution
- Technologie et ordres algorithmiques
- TCA
- Multi-contreparties
- Spécialisation
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"A

Mesirow Financial
CURRENCY MANAGEMENT
O London
Chicago » 0 New York O Geneva

O Hong Kong

USD 70 milliards d’actifs sous gestion dont USD 23 milliards en Suisse
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Marche des changes

Déterminants du marché Impact sur I'industrie Priorités de
I'industrie
Compétition Pression sur les marges Simplification & automatisation
. NOUV;]%?UX acteurs du «  Réduction des spreads * Reéduit les risques opérationnels et
e «  Augmentation des colts les colts
* Démocratisation de la «  Agilité dans 'adaptation des
technologie processus de travail

Régulations Changement de structure

Différentiation

. Complexité juridique *  Nouveaux processus et

«  Augmentation de la modéles de business +  Evolution des avantages compétitifs
transparence des *  Fragmentation du «  Protéger les parts de marchés
processus pre et post trade existantes

processus
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Ordres algorithmiques

Execution Summary

Amount Sell EUR 28,647,092
Amount Buy CHF 31,360,000
Gross rate 1.0547010
Met rate 1.0347010
Passive Ratio 0%
Duration 00:0:0:50

Performance Benchmark
Benchmark
Mid Market Arrival Price

1.095100

Perf. (bp)
-3.64

Perf.
-10.441

(EUR)

Avg. Bid Market Price [TWAP)

1.094649

0.48

+1,361]

1.0954

PPI

10952

1.085 -

10948 -

1.0946 -

10942

T
12:28:48 12:29:05

Ref Market Bid

Perréard Partners Investment

T
122923

T
12:79:40

Ref Market Ask

T
12:29:57

No'Worse Than

T
12:30:14

Deals

PERREARD PARTNERS INVESTMENT sa

12:30:32
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ITG TCA for FX - Quarterty Account Repart 21372013 -12/31/2018 Mesirow Financial

Spot / Forward Analysis - Summary Report

Quoted Midpoint

B Traded Volume ]
{USD) % Total Value Total Deals Spot Cost (bps) Forward Peints Cost (bps) Total Cost (bpe)
Al 12,504,231,247 100.00% 1,280 (0.6) (0.4) {0.9)
CCY Pair Traded Volume % Total Value Total Deals Spot Cost (bps) Forward Points Cost (bps) Total Cost (bps)
AUDCHF 252,373,531 2.02% 79 (0.3) {0.4) 0.7)
CADCHF 239,927,584 1.92% 76 (1.4) {0.2) (1.6)
CHFHKD 808,921,765 B.47% 239 {0.1) {0.6) 0.7)
CHFJPY 755,051,304 B.04% 83 (0.2) {0.5) {0.7)
CHFMXM 130,672,352 1.05% 70 (1.8) {0.9) (2.6)
CHFSEK 361,120 0.00% 1 (1.9} 0.0 (1.9)
CHFSGD 1,404 56 0.01% 1 {0.7) 0.0 {0.7)
CHFZAR 226,043,555 1.81% 70 i4.2) (1.6) (5.8)
EURCHF 2,609,4584,470 20.67% 266 (0.7 (0.3) (1.0)
GBPCHF 804,421 653 B.43% 198 (0.6) 0.2) {D.9)
MEDCHF 47,760 0.00% 1 (5.9) 0.0 (5.9)
USDCHF 5,675,521,163 53.39% 346 (0.4) (0.3) (D.8)
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0.00% -

-0.01% -

-0.02% -

-0.03%

-0.04%

-0.06% -

-0.06%

-0.07%

-0.08% -
= 30 —AUD = CHF —ELUR = GBP —PY s Total

-0.08% -
2016 2016 2017
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Merci pour votre attention !
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Sélectionner les bons indices de Smart Beta :
le role du fournisseur d’ETF

Francois Millet
Responsable du Développement Produits, ETF et gestion indicielle,
Lyxor Asset Management



/Smart beta

Smart beta

Selecting the right Smart beta indices

Geneva — Performer Conference 283June 2017

FOR QUALIFIED INVESTORS O
Swi

given in Switzerland exclusively to Qualified Investors as defined by the
tne 2006 (as amended from time to time, CISA).

June 2017




Start with the objective

Achieve target portfolio outcome

Reduce Risk

Generate
Income

/.

Enhance returns

Capture Market
Premium
more efficiently

Capture Factor
Premia

VAN

& 1

- Cut volatility
- Mitigate drawdowns

e Minimum Variance
* Minimum Volatility

« Quality

- Receive persistent
cash-flows streams

* Quality Income
» Sustainable High
Dividend Yield

- Maximize
diversification

- Chase-away undesired
unrewarded risk factors

* ERC

* Max Sharpe ratio

* Equal weighted

* Economic footprint
weighted

- Harvest key premia
coming on top of the
market premium

 Value factor

* Low size factor
 Quality factor

e Low beta/Low Vol.
* Momentum factor

e Multifactor




Know your objective, an example

Low Vol versus Min Var

» Low Vol / Low Beta » Min Var / Min Vol
A risk factor strategy whose A risk management strategy
explicit objective is to enhance whose explicit objective is to

return by capturing a market VS. reduce volatility

premium:
- Not a Factor strategy

- The Low Vol or Low Beta

- Factors are implicit
anomaly

» Both show historical outperformance over a market cycle

» Risk reduction is more robust in Min Var:
B> Min Var is an optimal portfolio, taking also correlations into account

> Low Vol can undergo periods where it does not reduce risk (or even add risk) vs.the

market cap index



Comparing Smart beta indices

Case 1.
Minimum Variance

LYXOR (St



The Minimum Variance portfolio Is
unique by definition since this Is an
optimal portfolio...

>
>
>
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The Minimum Variance portfolio Is
unique by definition since this Is an
optimal portfolio...

... yet there are many ways to do It!

LYXOR (St



Minimum Variance: the Moving Parts

» Risk estimator

> Volatilities and correlations: what Variance-
Covariance matrix?

> Time window?
> Empirical, optimised ?

» Constraints

[> Concentration - No Minimum Variance portfolio
without constraints

> Caps, floors? By individual stock, by industry, by
country?

> Or global diversification ratio?

Outcomes can be very different ...

\




VALUATION OF LEADING MIN VAR INDICES
(US EQUITIES)

| | | P/CF | # components

_

Main valuation metrics
S&P 500
FTSE USA Minimum Variance

MSCI USA Minimum Volatility

S&P500 Minimum Volatility
Source: Bloomberg as of 03/05/2017

» Differences in rules, time span of risk estimator and constraints,
lead to strong discrepancies in

[> Sector exposure
> Diversification level
> Pricing

Outcomes can be very different ...



SECTOR EXPOSURE OF MIN VARIANCE
(US EQUITIES)

Consumer
discretionary

20% Consumer staples

15%
S&P500

Utilities Energy

=S &P500
Minimum

Telecommunication . . b
Financials Volatility

services

MSCI
Minimum
Volatility
USA
—FTSE USA
Minimum
Variance

Real estate o~ Health care

Material Industrials

Information

Source: Bloomberg, as of January 2017 teChnOIOQy



COMPARING MINIMUM VARIANCE APPROACHES

KEY INDICATORS - EUROPE

MSCI EUROPE

FTSE EUROPE
30/12/2006
BEMVT

STOXX 600

ISTOXX 600

SXXR

TAWNTO6E AWDEUMVN MSDEE15N MAEUVOE SXXR SAXPMVR
3.24% 5.40% 3.14% 4.35% 3.39% 4.63% 3.39% 5.48%
20.23% 15.06% 20.11% 15.38% 20.14% 14.67% 20.14% 13.26%

25.59% 23.54% = 27.15% 37.26%
0.23 0.45 0.23 0.37 0.24 0.41 0.24 0.52
6.47% 6.33% - 7.69% 9.81%
0.33 = 0.19 - 0.16 0.21
-13.11% -11.04% -12.76% -9.16% -13.19% -12.09% -13.19% -8.34%
534 359 446 160 600 159 600 83
67.23% 35.87% 26.50% I 13.83%
2
*MSCI and S&P refer to their Minimum Variance indices as ‘Minimum Volatility’

» Concentrated portfolios deliver no better results

» FTSE sets a high diversification target without impairing risk reduction capacities

» (1) ISTOXX MV universe not comparable as half of stocks are removed in a discretionary pre-selection
based on liquidity, involving a large cap bias

Source: Lyxor/Bloomberg. Data from 30/12/06 to 31/03/17. Past performance is not a reliable indicator of future returns



COMPARING MINIMUM VARIANCE APPROACHES

EXCESS RETURN OF MIN VAR INDICES VS MARKET CAP - EUROPE

140

135 ——FTSE EUROPE MV
MSCIEUROPE MV

130
——ISTOXX EUROPE 600 MV (1)

125

120

» Comparing the MSCI,
STOXX and FTSE
Minimum Variance
indices for European
equities, the FTSE
approach has
generated a more
stable and
consistent pattern of
excess returns over

115

110

105

100

95
the past ten years
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Source: Lyxor, Bloomberg. Data from 30/12/06 to 31/03/17. Past performance is not a reliable indicator of future returns.




CASE STUDY: PERFORMANCE 2016

EXCESS RETURN VS MARKET CAP INDEX (30/12/15 — 31/03/17) - EUROPE

8.00%
6.00% A ——FTSE EUROPE MV
\M/V‘\ MSCI EUROPE MV
400% | hpo V‘ "\u /) J\ \q ISTOXX EUROPE 600 MV (1)
2.00% - \V') v'Y A oAl AL M
0.00% j\ : : : : ' ' ' ' ' ' \N\WM FTSE Min Var Europe
Is the only Min Var
-2.00% - index in positive
excess return since
-4.00% = January 2016
-6.00% N7 a . PEVATLE V4R P
-8.00%
-10.00%
© O o 0 o 6 o o o o o o A A A
S S ST S TSSO S S S
N VP U2 U2 U A U 2 U U U U 2
S e & E L E S E @S
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Source: Lyxor , Bloomberg. Data period 30/12/15-30/12/16. Past performance is not a reliable indicator of future returns.



COMPARING MINIMUM VARIANCE INDICES

KEY INDICATORS - USA

30/12/2006 5&P 500 &P 500 (OSSIAM) (1)

oo
7.48% 9.70% 7.38% 7.93% 7.38% 8.03%
19.80% 15.65% 19.93% 16.73% 19.93% 14.43%

- 20.97% - 16.09% - 27.62%
0.45 0.71 0.44 0.56 0.44 0.65

- 5.84% - 5.43% - 8.01%
- 0.38 - 0.10 - 0.08

-16.95% -16.39% -16.79% -15.75% -16.79% -15.30%
620 416 500 98 500 82

= 67.10% = 19.60% = 16.40%

I

» S&P approach leads to concentrated portfolios without delivering significantly better results
» FTSE sets a high diversification target, without this constraint impairing risk reduction

» (1) The S&P 500 Ossiam MV universe is not comparable as 250 stocks are removed out of 500 in a discretionary
pre-selection involving a large cap bias

Source: Lyxor, Bloomberg. Data from 30/12/06 to 31/03/17 Past performance is not a reliable indicator of future returns.



COMPARING MINIMUM VARIANCE INDICES

EXCESS RETURN OF MIN VAR INDICES VS MARKET CAP

Excess return vs. market cap

150
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Source: Lyxor, Bloomberg. Data from 30/12/06 to 31/08/16. Past performance is not a reliable indicator of future returns.



Comparing Smart beta indices

Case 2:
Multifactor

LYXOR (St



Single factor indices: the check list

Y

» Selection » Weighting
> Capturing the premium > Market cap weighted
[> Factor scoring > EW

— Metrics / ratios used
[> Data source & transparency
> Selection quantile - Factor richness
> |s factor global or local?

> Score weighted
[> Market cap x Score weighted

[> Selecting + weighting or
skewing market caps?

XY
362

» Trading L1 » Rebalancing
> Minimum ADV > Turnover
> Free float

> Turnover cost management



FROM FACTOR TO STYLE INDICES

» A BOOMING SET OF CHOICES — THE MSCI EXAMPLE: 5 VALUE INDEX SERIES

> 1) Value (the historical one)
> Selection of Value leaders up to 50% cumulated market cap coverage
> Initially using Fama-French Book-to-Price only, then extended to 3 ratios: B/P, 12 M Forward P/E, Dividends
> “Style index” - market cap weighted
> 2) Value Weighted
> Truly a smart beta index as it is non market cap weighted
> All components are kept, no security selection
> Weighted by Sales, BV, Earnings, Cash flows
> 3) Value Enhanced (FACTOR INDEX)
> + Low exposure to other factors
> P/B, Forward P/E, EVICFO, z-scored, selection weighted by market cap x score
> 4) Value Factor Tilt
> Reweight the parent index, focus on investment capacity

> 5) Long/Short Value Market Neutral (Barra)



/.

MULTIFACTOR INDICES - SUMMARY

KEY DIFFERENCES IN MULTI-FACTOR CONSTRUCTION

Source-Goldman  a selection of stocks with best multi-factor score at individual
stock level (ERC) — 5 factors

IShares-MSC| a selection of stocks with best multi-factor score at individual
stock level (EW), beta one adjusted — 4 factors

Amundi-ERI SB an ERC of factor indices, each factor index being and EW of x
5 diversification strategies (*) - 4 factors only

Morgan Stanley- an EW of factor indices, each factor index being an EW of x 5
ERI SB diversification strategies (*) - 4 factors only

Lyxor-J.P.Morgan an EW of factor indices, each factor index being an EW of
stocks from 1st decile selection of factor — 5 factors

EW: Equal Weigting, ERC: Equal Risk Contribution

(*) Max Deconcentration, Diversified Risk Weighted, Max Decorrelation, Minimum
Volatility and Maximum Sharpe Ratio.

LYXOR (St



MULTIFACTOR — BOTTOM-UP OR TOP-DOWN?

THE KEY DIFFERENCES IN MULTI-FACTOR CONSTRUCTION

» 1) The bottom-up approach
> Used by Goldman and MSCI indices

> Apply first a Multi-factor scoring at individual stock level

» Obtained by an EW() or an ERC(2) of the stock’s score in each respective factor

> Then the stocks with the best composite scores are selected

» Use 5 factors for Goldman, 4 factors for MSCI (ignores Low beta factor)
* Index is beta-one adjusted for MSCI (leveraged to the beta of the market)

[>=> The best-in class stocks for a given factor are lost if they have poor factor score
for another factor: the risk is to build indices of « grey stocks » that are « average »
everywhere, instead of holding hot factor stocks

> In-sample backtests work well, however in the long run we believe that the top-
down best-in-class approach will deliver a higher factor signal and more
resilience in the premium with (vision shared by Lyxor and J.P.Morgan research)

(1) EW: Equal Weigting, (2) ERC: Equal Risk Contribution



MULTIFACTOR — BOTTOM-UP OR TOP-DOWN?

KEY DIFFERENCES IN MULTI-FACTOR CONSTRUCTION

» 2) The Top-Down approach
> Used by ERI Scientific Beta (two ETFs using different versions ERC/ERW) and J.P.Morgan

> Factor indices are built first

> For Lyxor-J.P.Morgan: « Best-in-class » approach (5 factor indices) selecting
the Top 10% stocks in each factor => strong factor signal

e Factor index built as an EW of best-in-class stocks selected

> For ERI: average (EW) of 5 diversification strategies (*) on factor stock
selection (4 factors only as Edhec ignores Quality) => complex

(*) Max Deconcentration, Diversified Risk Weighted, Max Decorrelation, Minimum Volatility and
Maximum Sharpe Ratio

 Indices are branded « Multi-multi » — Example: Scientific Beta
Developed Multi-beta Multi-strategy Equal Weight Index

» Factor signal is diluted through averaging of average

> Then factor indices are assembled top-down in a static diversification strategy (EW or ERC)

> For J.P.Morgan: EW
> For ERI: EW or ERC, slight nuance to differentiate two ETFs, however Edhec

research makes clear that return, volatility and IR are comparable over a cycle

LYXOR



WORLD MULTIFACTOR - INDEXES

» Lyxor-JPMorgan World Multifactor strategy has by far the best performance — and
this is real life performance, not backtests

» Over 2Y we are still good (N°2), all the World Multifactor competing products have
close performance apart from GS-Source losing ground

Return
Source/ Amundi/ iShares/ Morgan Stanley/ Lyxor/ MSCI World
Goldman ERI Sc. Beta MSCI ERI Sc. Beta J.P.Morgan
Years GSRPEXWN Index SBDXRHMN Index M1WODMF Index MSDXDHMN Index JPERPGMF Index NDDUWI Index
19.49% 18.55%  2231%  2153%
10.09% 10.24% 10.34% 9.65%

3 16.84%

5 73.04%

73.31%

o[ 79,69% 67.09%

72.38%
68.15%

73.89%
68.27%

Source: Lyxor , Bloomberg data, March 2017. Past performance is not a reliable indicator of future returns.



WORLD MULTIFACTOR — LIVE PRODUCT

» Lyxor-JP Morgan ETF inception date : 04/14/2016

110.00

105.00

100.00 -

95.00

90.00 T T T T T T T T T
15/04/2016 15/05/2016 15/06/2016 15/07/2016 15/08/2016 15/08/2016 15/10/2016 15/11/2016 15/12/2016 15/01/2017

——GERPEXWN Index ~ ——SBDXRHMN Index  ——MIWODMF Index  ——MSDXDHMN Index  ——IPERPGMF Index ~ ——NDDUW! Index



GUIDANCE
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FACTS AND FANTASIES ABOUT FACTOR INVESTING

OCTOBERA 2014
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Factor Analysis of Equity Mutual Funds

Zélia Cazalet Clément Chaulot
Quantitative Research Fund Selection & Solutions
Lyxor Asset Management, Paris Lyxor Asset Management, Paris
zelia.cazalet@lyxor.com clement.chaulot@lyxor.com
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Informations importantes

This document has been provided by Lyxor International Asset Management that is solely responsible for its content.

This document is not to be deemed distribution of funds in Switzerland according to the Swiss collective investment schemes
act of 23 June 2006 (as amended from time to time, CISA) or any other applicable Swiss laws or regulations.

Any information in this document is given only as of the date of this document and is not updated as of any date thereafter.

This document is for information purposes only and does not constitute an offer, an invitation to make an offer, a solicitation or
recommendation to invest in collective investment schemes. This document is not a prospectus as per article 652a or 1156
of the Swiss Code of Obligations, a listing prospectus according to the listing rules of the SIX Swiss Exchange or any other
exchange or regulated trading facility in Switzerland, a simplified prospectus, a key investor information document or a
prospectus as defined in the CISA.

An investment in collective investment schemes involves significant risks that are described in each prospectus or offering
memorandum. Each potential investor should read the entire prospectus or offering memorandum and should carefully
consider the risk warnings and disclosures before making an investment decision.

Any benchmarks/indices cited in this document are provided for information purposes only.

This document is not the result of a financial analysis and therefore is not subject to the “Directive on the Independence of
Financial Research” of the Swiss Bankers Association.

This document does not contain personalized recommendations or advice and is not intended to substitute any professional
advice on investments in financial products.

Geneva Performer Invt. Conference
LYXOR S
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Au-dela des benchmarks —
une approche active factorielle

Nicolas Burckhardt
Senior Portfolio Manager, Vescore,
une boutique de Vontobel Asset Management




Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore

Au-dela des benchmarks -
une approche active factorielle

Dr. Nicolas Burckhardt
28 juin 2017

1 VVontobel

& Asset Management
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Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore

Caractéristiques d'indices de référence

Un indice...
= décrit le comportement d'un ensemble de titres

= suit une mécanique d'allocation publique et
précise

= doit étre composé de titres liquides et
investissables

= sert de mesure de référence ou d'indicateur de
performance pour évaluer un investissement (un =
marché) T |

@« pe




Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution Juin 2017

Concentration de lindice de référence des actions suisses

(Swiss Performance Index)

100%

90%

80%

70%

60%

50%

40%

30%

Somme des pondérations de l'indice SPI

20%

10%

0%
1 51 101 151

Nombre de titres dans Llindice SPI

201

vescore

Les indices traditionnels sont
généralement pondérés selon la
capitalisation boursiére

La pondération cumulée des quatre
principaux titres du SPI s’éleve a
plus de 50%!

Les trois principaux secteurs?
représentent environ 75% de l'indice

—~———

La concentration de lindice SPI sur
certains titres et secteurs est
importante donc risquée

1 Les trois secteurs sont: santé, biens de consommation non cycliques et finance.
Source: SIX Stock Exchange, selon des données de décembre 2015. Analyse de Vontobel Asset Management.



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

Alternatives a la capitalisation boursiére

Sélection de facteurs

vescore

Facteur

Description

Critéres de pondération

£ CONTINUOUS-TIME FINANCE @

Cap Weighted

Minimum Volatility

Momentum
ARANDOMWMDMMM
~ ASSET PRICING
REVISED EDITION : Value

Une pondération selon la capitalisation
boursiére représente le risque général de
marché

Un investissement dans des titres a faible
volatilité réduit le risque total et offre un
meilleur rendement ajusté au risque

Le momentum ou tendance systématique est
défini comme persistance de la performance
des "Winners" par rapport aux "Losers"

Des entreprises de qualité affichent une forte
rentabilité et une croissance durable

Un investissement dans des sociétés sous
évaluées offre un profil rendement-risque
attractif

Capitalisation boursiére

Minimisation du risque
total

Moyenne mobile du prix

ROE, marge nette, degré
d'endettement

Ratios P/E, P/B, P/sales,
rendement sur dividendes




Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Dispersion des performances factorielles

700

MOM: +554%
600
500
400
300
CW: +151%

200

100

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

——Cap Weighted Minimum Volatility ——Momentum Quality Value

Performances des indices factoriels Vescore. Live Track Record du 31.12.2013 au 31.3.2017. Les données du 31.12.1997 au 31.12.2013 sont basées sur un calcul rétroactif des indices en utilisant la méthodologie
officielle. Les frais de gestion et de transactions ne sont pas considérés. La performance historique ne saurait préjuger des résultats actuels ou futurs.
Source: Vontobel Asset Management. 5



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Fluctuation des performance factorielles

Bulle IT Marché baissier Marché haussier Crise financiére Rebond
1998-99 2000-02 2003-07 2008-11 2012-16

Min. Volatility
-5%
Quality J Min. Volatility | Quality Quality
+46% -28% +221% +114%

)

(S}

c

©

é Quality

L -16%

@

o- Min. Volatility Quality Min. Volatility Min. Volatility
+32% -38% +153% +84%

Fort potentiel de diversification: les faibles corrélations entre les primes de facteur stabilisent la performance

Performances des indices factoriels Vescore. Live Track Record du 31.12.2013 au 31.3.2017. Les données du 31.12.1998 au 31.12.2013 sont basées sur un calcul rétroactif des indices en utilisant la méthodologie
officielle. Les frais de gestion et de transactions ne sont pas considérés. La performance historique ne saurait préjuger des résultats actuels ou futurs.
Source: Vontobel Asset Management.



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Fluctuation des performances relatives au SPI

120% -
100%
80% -
Surperformance
60% -
40% -
20% A
0%
-20% -
-40% -

Sous-performance
-60% A

-80% -
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

® Momentum Minimum Volatility Quality Value

Variations cycliques: les performances factorielles exhibent une forte dynamique dans le temps

Différences de performance entre les indices factoriels et le SPI en glissement annuel. Live Track Record des indices factoriels Vescore du 31.12.2013 au 31.3.2017. Les données du 31.12.1998 au 31.12.2013
sont basées sur un calcul rétroactif des indices en utilisant la méthodologie officielle. Les frais de gestion et de transactions ne sont pas considérés. La performance historique ne saurait préjuger des résultats
actuels ou futurs. Source: Vontobel Asset Management.



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Etape 1 - Diversification des facteurs

600
500
!
Etape 1
Diversification 400
des facteurs
300 Etape 1
Portefeuille de
facteurs équipondérés 200
Value Minimum 100
Volatility
0
2004 2006 2008 2010 2012 2014 2016
Quality Momentum

—— Portefeuille 1/N SPI

Live Track Record des indices factoriels Vescore du 31.12.2013 au 31.3.2017. Les données du 1.1.2004 au 31.12.2013 sont basées sur un calcul rétroactif officiel des indices. Les frais de gestion ne sont pas
considérés. Les frais de transactions (spread B/A et 5bp p.a.) sont considérés. Portefeuille 1/N: portefeuille équipondéré des quatres indices factoriels Minimum Volatility, Momentum, Quality et Value. La
performance historique ne saurait préjuger des résultats actuels ou futurs. Source: Vontobel Asset Management. 8



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Etape 2 - Allocation factorielle dynamique (1/2)

Environnement économique

= impacte l‘attractivité des actions et la propension au risque des investisseurs
= profil rendement-risque spécifique a chaque facteur

= données mesurables identifient 'environnement économique actuel

Tendance systématique

= assimilation graduelle d'informations nouvelles et changements économiques graduels
= tendance des prix peut persister plusieurs mois, voire plusieurs années

= possibilité de pronostic basée sur l'évolution a court/moyen terme des prix

A~

Valorisation

= diminution de la prime de risque contenue dans le prix d’'une action en paralléle avec
["augmentation du niveau de valorisation

= valorisation d'un facteur peut étre considérée de facon isolée ou en relation au marché




Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Etape 2 - Allocation factorielle dynamique (2/2)

600
500
!
Etape 2
Etape 1
Diversification 400
des facteurs
300 Etape 1
Portefeuille de
facteurs équipondérés 200
Etape 2 100 ==
Allocation factorielle
dynamique 0
2004 2006 2008 2010 2012 2014 2016
Portefeuille final
(stratégie multifactorielle active) —Stratégie Vescore Swiss Equity Multi Factor —— Portefeuille 1/N SPI

Live Track Record des indices factoriels Vescore du 31.12.2013 au 31.3.2017. Les données du 1.1.2004 au 31.12.2013 sont basées sur un calcul rétroactif officiel des indices. Les frais de gestion ne sont pas
considérés. Les frais de transactions (spread B/A et 5bp p.a.) sont considérés. Portefeuille 1/N: portefeuille équipondéré des quatre indices factoriels Minimum Volatility, Momentum, Quality et Value. La
performance historique ne saurait préjuger des résultats actuels ou futurs. Source: Vontobel Asset Management. 10



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution Juin 2017

vescore
Portefeuille dynamique et diversifié

Allocation factorielle
Janvier 2007

100%
90% -
800/0 r - T T ] T .
Minimum Momentum  Quality Value
70% Volatility
60% Janvier 2009
50%
40%
| — _—
30% - T . o
Minimum Momentum  Quality Value
20% Volatility
10% Janvier 2017
0%
2004 2006 2008 2010 2012 2014 2016 J . - L
® Momentum © Minimum Volatility Quality = Value v;[‘smg Momentum  Quality  Value

Simulations du 1.1.2004 au 31.3.2017. Les frais de gestion ne sont pas considérés. Les frais de transactions (spread B/A et 5bp p.a.) sont considérés.
Source: Vontobel Asset Management.
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Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore

Points clés

= Un indice peut étre pondéré selon un facteur spécifique

® Les indices factoriels présentent une forte dispersion
des performances

® Une bonne diversification en terme de facteurs permet
d'aller au-dela des indices de référence

= Les performances factorielles affichent également une
variation significative dans le temps

® Une gestion dynamique des facteurs apporte une plus-
value additionnelle

12



Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore

Merci de votre attention.

Vontobel Asset Management SA
Rue du Rhone 31
CH-1204 Genéeve

1 \/ontobel T: +41 (0)58 283 26 50
: Asset Management www.vescore.com

A boutique of
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http://www.vescore.com/

Que pour les investisseurs institutionnels / pas pour la présentation publique ou la distribution

vescore
Remarques juridiques

Remarques juridiques importantes: Le présent document a été congu uniquement a des fins d‘information et ne constitue ni une incitation a l'achat ou a la vente de titres, ni une incitation a la remise d'une offre d’achat ou de souscription. La
performance historique ne saurait préjuger des résultats actuels ou futurs. La valeur des devises d'investissement peut augmenter ou diminuer et il n'y a aucune garantie de remboursement de lintégralité ou d'une partie du capital investi. Bien
que Vontobel Asset Management AG («Vontobel ») soit d’avis que les informations figurant dans le présent document s'appuient sur des sources fiables, Vontobel décline toute responsabilité quant a la qualité, U'exactitude, l'actualité et
l'exhaustivité desdites informations. Sauf autorisation émanant des lois de droits d’auteur, aucune de ces informations ne pourra étre reproduite, adaptée, téléchargée pour une tierce partie, reliée, mise en exergue, publiée, distribuée ou
transmise sous quelque forme que ce soit par quelque processus que ce soit sans le consentement écrit spécifique de Vontobel. Dans toute la mesure permise par la législation applicable, Vontobel décline toute responsabilité résultant de toute
perte ou de tout dommage que vous encourez occasionné(e) par lutilisation ou l'accés aux présentes informations, ou de son incapacité a fournir les présentes informations. Notre responsabilité pour négligence, violation contractuelle ou
contravention a la loi résultant de notre incapacité a fournir les présentes informations dans leur intégralité ou en partie, ou pour tout probléme posé par ces informations, qui ne peut étre licitement exclu, se limite a la retransmission des
présentes informations en intégralité ou en partie ou au paiement pour assurer cette retransmission, a notre gré et dans la mesure autorisée par la loi en vigueur. Aucun exemplaire du présent document ni aucune copie de celui-ci ne peuvent étre
distribués dans toute juridiction oil sa distribution est limitée par la loi. Les personnes recevant le présent document doivent étre conscientes de ces restrictions et les accepter. Ce document en particulier ne doit étre ni distribué ni remis a des
personnes américaines ni étre distribué aux Etats-Unis.
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Mise en ceuvre dans des placements actifs ou indiciels

Indices des placements immobiliers suisses et etrangers :
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1. Immobilier direct: Rappel




Problemes et risques spécifiques aux placements
immobiliers: Placements directs en Suisse “1

Montant par objet éleveé: Concentration sur peu
plusieurs millions - d’'objets (« Klumpenrisiko »)

Couts de transaction élevés

(achat/vente): taxes, droits Limitation des mouvements
fonciers, courtages

Colts de gestion eleves: Classe d'actifs complexe,

gestion des loyers, des services " - / 7
(chauffage, etc.), des rénovations, etc. probleme de la taille critique




Problemes et risques spécifiques aux placements
immobiliers: Placements directs en Suisse “1

Segmentation par types
d'immeuble
Résidentiel (logements): privilégié
par tous les investisseurs en Suisse
Bureaux Concentration sectorielle

Commercial: Centres commerciauy,
artisanat, etc.

Autres: Parkings, EMS, logements
pour étudiants, usines, etc.

Segmentation par criteres
géographiques
o Villes

Régions, cantons

Concentration géographique

Pays
Continents




Problemes et risques spécifiques aux placements
immobiliers: Placements directs en Suisse “1

Segmentation par qualité de la
localisation et ancienneté

. . Différentiation selon la qualite
« Prime location » -

Localisations moins favorables mtrmseque
2 déterminants majeurs de
I'’évolution des marchés
(offre/demande)
Evolution des taux d'intérét Liquidité dans les marchés

Evolution du taux de vacances | Fluctuations des populations




Problemes et risques spécifiques aux placements
immobiliers: Placements directs en Suisse “1

Cadre normatif et législatif
Propriétaires

Locataires Contraintes fortes et
- évolutions difficiles a anticiper

Impots

Développements

Constructions, rénovations

Plans cantonaux, plans de quartiers

Liquidite restreinte 4 Aspect négatif

Revenus réguliers | Aspect positif

R FI@ER M OE R
S CONFERENCES




2. Immobilier indirect: Rappel




Problemes et risques spécifiques aux placements
immobiliers: Placements indirects en Suisse “

« Placements indirects: Placements par le biais de véhicules de placements
collectifs (fonds)

« Types de placements collectifs:

— Fonds de placements « calibrés » selon des regles tres contraignantes: fonds de droit
suisse, fonds de droit européen (SICAV/UCITS, « single funds »), cotés en bourse ou non

— Sociétés d'investissements cotées en bourse (« Immobilienanlagegesellschaften »)
— Fondations de placements (de droit suisse)

— Fonds de placements établis dans des domiciles « exotiques », avec des regles moins
contraignantes (fonds de type « private equity », infrastructure, etc.

— Fonds de fonds (divers domiciles)
— Mandat de gestion de fonds immobiliers

« Valorisation (prix) du fonds # Valorisation (prix) des immeubles détenus

par le fonds — agios (disagios)




Problemes et risques spécifiques aux placements

immobiliers: Placements indirects en Suisse “

« Meéthodes de valorisation des immeubles:

Différentes techniques

Valeur de rendement (« DCF: Discounted cash flows »), méthode la plus fréquente: la
somme des revenus futurs (loyers), escomptés (« discounted ») avec un facteur qui
dépend du taux d'intérét actuel

Prix d'objets achetés/vendu (prix « réels ») qui présentent un profil identique aux
objets dans le fonds

Méthode « hédonique » (par ex. Wuest & Partner, 1AZI): Evaluation basée sur la prise
en compte de certains facteurs (situation, surface, année de construction, etc.)

Meéthode « valeur réelle »: Découle de la valeur du terrain, des co(ts de construction

« « Valeur nette d'inventaire » (VNI): prix « objectif et neutre » des parts
d'un fonds

e Certains fonds sont cotés en bourse, d'autres non

P E R Fid®iR
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Problemes et risques spécifiques aux placements
immobiliers: Placements indirects en Suisse “

e Les sociétés d'investissements immobiliers cotées en bourse:

sl lia

Elles sont comparables aux REITS a I'étranger (« Real Estate Investment Trust »
Elles constituent un segment du marché des actions suisses

Elles sont une composante des indices représentatifs (SPI)

Elles se concentrent sur le segment des bureaux

Elles ont souvent des activités de promotions de projets

Placements immobiliers liquides

problématique des colts opérationnels, financiers etc. dans les véehicules de

placements immobiliers collectifs

Fonds de placement: Appréhendé par le TER (« Total Expense Ratio »)
Fondations de placement: TER

Fonds de fonds: TER

Fonds « exotiques »: TER (y compris « performance fee »)

Mandat de gestion de fonds: « Management fee » du mandat + TER des fonds

Sociétés d'investissement cotées: Pas de TER, ce qui est trompeur ! Les colts opérationnels des la
Société sont jugés comparables a celles d'une entreprise « commerciale » ou « industrielle »




3. Suisse, immobilier direct et
Indirect:

Fonds, sociétes, fondations




Corrélations: L'immobilier indirect ajoute de la
diversification et réduit les risques

Emprunts
souverains Immobilier Immobilier  Placements
pays indirect étranger non-
émergents CH indirect  traditionnels
HC

. . Obligations
. Actions  Actions o
Liquidités Actions monde  marchés Obligations =
a CH en CHF monnaies

IMI émergents , ‘
étrangeres

Liquidités
Actions CH
Actions monde IMI

Actions marchés émergents
Obligations en CHF

Obligations en monnaies étrangeres
Emprunts souverains pays émergents HC
100%
28% 100%
Placements non-traditionnels 20% 24% 100%

Source: Lusenti Partners, matrice des corrélations futures attendues, 2016
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Fonds immobilier suisse:
Fonctionnement et intervenants

Fonctionnement d'un fonds immobilier suisse

Marché secondaire

Distribution

Investisseur

Bourse

Fonds immobilier

Direction Banque

Experts chargés

des estimations

du fonds  dépositaire

Revenu des immeubles

Gérance immobiliere

Droit légal
de restitution

Gestionnaire de
portefeuille

Source; SEAMA




Les fonds de placements immobiliers
en Suisse (6.2017): Agios, rendement, VNI

Fonds Valor Letzter Inventarwert Kurs Ecart zu Ausschiittung Ausschiittungs- Nettofonds- Hypothek. Kurs Kurs Depotbank

Geschifts- inkl. aufgel. Inventarwert (Brutto) rendite in % i Belast in% 52 Woch 52 Wochen

bericht Zins in% {Mio.) Hoch Tief

BONHOTE IMMOBILIER ** 2672561 30.09.2016 116.82 150.50 28.83 3.11 2.11 683.2 22.24 152.00 138.20 CACEIS Bank CH
CREDIT SUISSE - 14 IMMO PK ** 844303 31.03.2017 1207.80 1520.00 25.83 52.00 3.48 3'385.2 5.60 1580.00 1360.00 Credit Suisse (Schweiz) AG
CREDIT SUISSE - GREEN PROPERTY ** 10077 844  31.12.2016 108.04 134.10 2412 3.75 2.82 1'371.8 16.96 138.38 121.50 Credit Suisse (Schweiz) AG
CREDIT SUISSE - HOSPITALITY ** 11876 805 31.12.2016 56.41 95.10 -1.36 3.00 3.18 858.7 30.64 58.50 92.00 Credit Suisse (Schweiz) AG
CREDIT SUISSE - INTERSWISS 276935 31.03.2017 185.70 205.00 10.3% 8.40 4.18 1'523.0 26.24 217.50 192.50 Credit Suisse (Schweiz) AG
CREDIT SUISSE - LIVING PLUS ** 31065932 31.12.2016 103.57 142.80 37.88 3.30 2.32 2'199.1 15.41 147.70 128.60 Credit Suisse (Schweiz) AG
CREDIT SUISSE - LOGISTICSPLUS ** 24563 353 31.03.2017 102.15 116.50 14.03 3.80 3.31 305.9 0.00 121.00 106.00 Credit Suisse (Schweiz) AG
CREDIT SUISSE - SIAT 1291370 31.03.2017 142.25 207.60 45.94 5.40 2.63 2'180.6 11.74 208.40 184.40 Credit Suisse (Schweiz) AG
FIR - FONDS IMMOBILIER ROMAND 1458671 31.12.2016 125.76 191.50 47.8% 3.0 2.06 822.2 17.55 198.50 170.10 BC Vaudoise
GOOD BUILDINGS ** 14290200 31.12.2016 106.72 111.00 4.01 2.00 1.81 162.1 12.96 113.00 103.00 Bank Sarasin
IMMO HELVETIC 277010 31.12.2016 165.24 241.00 45.85 6.50 2.71 675.8 20.88 245,80 213.00 Bank Sarasin
IMMO56 ** 10290582  30.059.2016 141.74 144.10 1.66 4.90 3.51 236.1 32.76 144.60 127.50 BC Vaudoise
IMMOFONDS 577876  31.12.2016 307.81 473.00 53.67 13.50 2.91 972.2 21.00 479.73 418.00 Zuger KB
LA FONCIERE 278226 31.03.2017 727.92 1149.00 57.83 20.80 1.83 895.8 19.60 1152.00 1005.00 BC Genéve
PATRIMONIUM SWISS REF ** 3499521 30.09.2016 128.77 153.50 19.21 3.00 2.00 510.0 25.31 157.40 145.10 BC Vaudoise
POLYMEN FONDS IMMOBILIER ** 10700655 31.12.2016 123.07 152.10 23.5% 3.13 2.06 279.3 28.75 157.50 130.00 BC Vaudoise
PROCIMMO ** 3362421 31.12.2016 132.89 174.40 31.24 5.20 3.04 631.0 27.78 175.00 150.00 BC Vaudoise
PROCIMMO 2 ** 23539857 31.03.2017 113.81 122.00 7.20 5.00 4.16 184.9 28.89 125.00 102.00 BC Vaudoise
REALSTOME DEVELOPMENT FUND ** 10505871 31.12.2016 124.56 125.35 3.51 0.91 0.70 423.5 32.78 130.50 104.00 BC Vaudoise
REALSTOMNE SWISS PROPERTY ** 3541501 30.05.2016 123.40 156.90 27.15 3.80 2.48 666.1 28.70 158.40 136.73 BC Vaudoise
RESIDENTIA ** 10061233 31.12.2016 113.83 135.50 15.04 2.93 2.17 138.7 20.25 136.00 124.20 Cornér Banca
ROTHSCHILD REAL ESTATE - SWIS5 ** 12423 800  30.09.2016 110.71 140.80 27.18 3.21 2.33 725.2 26.39 143.50 126.50 BC Vaudoise
SCHRODER IMMO PLUS 725141 31.03.2017 1022.58 1406.00 37.4% 34.00 2.45 981.1 26.50 1430.00 1228.00 Zlrcher KB
SF SUSTAINABLE PROPERTY FUMD CH ** 12079125 31.12.2016 113.85 137.70 20.93 0.83 2.56 404.0 13.21 143.54 118.24 Credit Suisse
SOLVALOR 61 ** 278545 31.12.2016 191.51 277.00 44.64 5.20 1.0 852.0 3.20 274.50 242.00 UBS Switzerland AG
STREETBOX 3723763 30.05.2016 267.87 440.00 64.26 13.00 3.04 106.0 31.10 460.00 374.75 BC Vaudoise
SWISSCANTO - COMMERCIAL ** 11195919 31.12.2016 102.25 125.00 26.16 3.30 2.57 373.1 19.71 140.50 120.00 Ziircher KB
SWISSCANTO - IFCA 37430594 31122016 102.45 147.30 43.72 3.30 2.25 1'095.4 18.75 148.50 126.30 Zircher KB
SWISSINVEST 26168384 31.12.2016 129.25 188.50 45.84 4.55 2.45 616.8 17.38 1859.10 163.50 Credit Suisse (Schweiz) AG
UBS - DIRECT RESIDENTIAL ** 2646536 31.12.2016 13.15 18.50 40.66 0.40 2.1% 431.0 19.80 18.55 16.85 UBS Switzerland AG
UBS - DIRECT URBAN ** 19254035 31.12.2016 11.25 13.25 17.80 0.25 1.51 320.8 2.10 13.60 12.20 UBS Switzerland AG
UBS - LEMAN RES. FONCIPARS 1442085 31.12.2016 71.58 98.50 36.84 2.45 2.50 541.1 14.90 99.30 86.30 UBS Switzerland AG
UBS - SWISS COMM. SWISSREAL 1442088 31.12.2016 60.27 70.00 16.14 2.65 3.81 1'285.1 25.70 72.38 65.28 UBS Switzerland AG
UBS - SWISS MIXED SIMA 1442087 31.12.2016 26.19 113.00 31.11 3.25 2.89 6'121.3 12.80 113.00 100.80 UBS Switzerland AG
UBS - SWISS RES. ANFOS 1442082 31.03.2017 52.63 71.35 35.57 1.80 2.56 1'743.8 20.20 72.40 62.30 UBS Switzerland AG
Mittelwerte 20.92 2.60 20.70
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Gesellschaft

ALLREAL N
BFW LIEGENSCHAFTEN N

ESPACE REAL ESTATE HOLDING AG

FUNDAMENTA REAL EST. AG
HIAG IMMOBILIEN N
INTERSHOP N

INVESTIS N

MOBIMO N

PAX N

PEACH PROPERTY N
PLAZZA AG

PSP N

SWISS FIN PROP INV N
SWISS PRIME SITE N
VARIA US PROPERTIES N
WARTECK N

ZUEBLIN IMM N

ZUG ESTATES HOLDING AG
Mittelwerte

Les sociétes de placements immobiliers
en Suisse (6.2017): Agios, rendements, VNI

Letzter Valor NAV Kurs Ecart zu Ausschiittung Ausschiittungs- Borsen- Eigenkapital- Kurs Kurs
Finanzbericht Net Asset NAVin % * (Brutto) renditein % * kapitalisierung  quote in % 52 Wochen 52 Wochen
Value * Hoch Tief
31.12.2016 883 756 131.00 184.00 40.46 5.75 3.13 2'933.5 52.30 181.60 132.00
31.12.2016 1820611 38.73 45.40 17.22 1.35 2.97 189.6 46.70 46.00 36.86
31.12.2016 255740 152.69 152.05 -0.42 4.50 2.96 293.7 44.82 154.00 142.00
31.12.2016 4582 551 14.13 15.80 11.82 0.40 2.53 224.2 40.50 15.80 13.50
31.12.2016 23951 877 90.73 122.60 35.13 3.60 2.94 985.2 54.70 128.00 92.15
31.12.2016 27377 479 29547 480.00 62.45 20.00 4.17 960.0 42.30 511.50 429.50
31.12.2016 32509429 43.48 59.65 37.19 2.35 3.94 763.5 50.70 62.65 53.60
31.12.2016 1110 887 217.33 277.50 27.69 10.00 3.60 1'725.5 45.10 281.50 217.00
31.12.2016 217 834 1705.00 1650.00 -3.23 0.00 0.00 297.0 60.90 1720.00 1285.00
31.12.2016 11853036 23.50 22.40 -1.68 0.00 0.00 111.8 45.00 22.80 13.55
31.12.2016 28414291 258.98 231.60 -10.57 3.00 1.30 423.1 84.90 245.00 213.30
31.03.2017 1829 415 85.27 92.80 8.83 3.35 3.61 4'256.5 55.40 99.10 83.90
31.12.2016 3281613 91.93 98.00 6.60 3.60 3.67 201.8 45.72 101.90 80.00
31.12.2016 803 838 7243 90.25 24.60 3.70 4.10 6'451.0 46.60 90.95 78.05
31.12.2016 30528529 32.66 41.40 26.74 1.35 3.26 275.7 34.32 43.95 34.90
31.12.2016 261948 1484.00 1948.00 31.27 68.00 3.49 385.7 43.50 1993.00 1810.00
30.09.2016 31230968 29.39 27.40 -6.77 0.00 0.00 90.9 26.80 29.20 17.30
31.12.2016 14 805 212 1683.49 1852.00 10.01 23.00 1.24 583.6 61.20 1868.00 1570.00
26.15 3.13 48.97
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Les fondations de placements immobiliers

en Suisse (2016, KGAST): VNI, rendements

Kennzahlen lagestiftungen mit Schw n-Anlagegruppen - 2016 (Basis Jahresabschlusse)
£ 3 g g = B o

2 5 g | g E_|sz |z |82 | & g i 3
Anlagestiftung Anlagegruppe £ g = k= 28| EZ | &= =W S5 S5 = b

T, | E = @ sk | =D | s= | 25 £ £ 5 @

£5 z E = 2= 1 232 | 23| =E¢ = 5 z =

Ec | Ex | E |SE | S5 |EF | S5 | 28| 2 2 g 2

g |25 | = | F2law | B [dAe |ine | 7 E S &
Immobilien Schweiz: Wohnen 12'253 10947
Adimora Omega 236 201 8.27 9.89| 80.07 0.35 043 8.20 2.85| 8057 5.40| 30.09.2016
ASSETIMMO Immobilien-Anlagestiftung Wohnen 1505 1363 2.97 431 8375 0.31 034 7.3 360| 9666 798| 31032016
Avadis Anlage stiftung Immaobilien Schweiz ¥YWohnen 27284 2214 3.86 0.00) 7s8.60 0.47 0.50 728 3.4%( 100.00 T2 S31a02018
Credit Suisse Anlagestiftung C5A Real Estate Switzerland Residential FEO 579 572 19.890| 7536 0.60 079 3.33 R R 528 30062016
HIG Immobilien Anlage Stiftung CH-Classico 54 B57 3.890| 20016 83.97 0.44 057 B.03 5.03| 99.30 B.05| 30.09.2016
IST Immaobilien Schweiz Wohnen 130 127 4.28| 3262 8202 0.3 052 3.86 0.oo 4.75| 3009.2018
Patrimoniurm Anlagestiftung Wohnimmobilien Schweiz 366 265 B.55 24,300 71.96 0.69 094 7.54 n n 8.42( 30062016
Anlagestiftung Pensimo Casareal 1266 1133 3.158 £.30| 78.83 0.25 031 B5.94 3.48) 10157 A7 31122016
Anlagestiftung Turidormus Casareal 3288 34105 4.60 0.00| 820.43 0.28 027 G.40 3.22| 9460 FO7| 31122016
Zirich Anlagestiftung YWohnen Schweiz 1'484 1273 7.35 5.90| 72.56 0.67 079 7.60 R R 768 31.12.2016

en Schweiz: Geschiaftslieg ens chaften

ASSETIMMO Imrmaobilien- Anlag estiftung
Avadis Anlage stiftung

Credit Suisse Anlagestifung

ECOREAL Anlagestiftung

Patrimonium Anlagestiftung
Anlagestiftung Pensimo

Anlagestiftung Turidomus
Anlagestiftung Swiss Life

UES Anlagestiftung

Zarich Anlagestiftung

Immobilien Schweiz: Gemischt
Credit Suisse Anlagestifiung
ECOREAL Anlagestiftung
Helvetia Anlagestiftung

Helvetia Anlagestiftung
Anlagestiftung Imoka
SARASIN AMLAGESTIFTUNG
Swisscanto Anlage stiftung
Anlagestiftung Swiss Life
Tellco Anlagestiftung

UES Anlagestiftung

Geschaft

Irmmobilien Schweiz Geschaft

C5A Real Estate Switzerland Commercial
SUISSESELECT

Gesundheitsimmobilien Schweiz

Prareal

Proreal

Geschaftsimmobilien Schweiz
Kommerzielle Immobilien Schweiz
Geschaft Schweiz

C5A Real Estate Switzerland
SUISSECORE Plus
Immaobilien Schweiz
Irmmaobilien Romandie
Immaobilien Schweiz
Machhaltig Immaiblien Schweiz
Irmmobilien Schweiz ™
Irmmobilien Schweiz
Irmmohilien Schweiz

Immaobilien Schweiz

Traditionell Schweiz
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298 2581
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0.00
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8.36
0.00
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2004
077
0.00
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0.oo
5.80

1533
0.00
0.00
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7367
80.55
76.16
92.60
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73.87
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77.55

76.66
FO.60
B5.85
B2.71
79.95
B3.36
82 .66
7113
3
76.70
70.06

0.31
0.458
0.55
0.61
0.50
0.22
0.16
0.73
0.58
0.64

0.55
0.54
0.64
0.82
0.30
0.8z
0.48
0.74
0.a7
0.61
0.65

033
050
072
073
066
025
020
o080
051
059

076
055
067
092
034
054
0.49
0.a1
063
062
062

5.36
6.41
3.86
5.01
7.33
376
4.76
527
4.08
4.27

4.55
5.43
427
9.34
7.68
B5.05
5.34
B.51
I
4.70
9.57

3.94
0.0o
1)

2.92
4.08

10367

5.66
6.43
4.52
5.01
9.55
3.92
497
527
521
4.28

4.758
5.86
417
.90
B.33
5.09
5.65
B.55
N
4.80
9.57

31032016
31.10.2016
30.06.2016
30.09.2016
30.06.2016
31.12.2016
31.12.2016
30.09.2016
30.08.2016
31.12.2016
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Suisse, iImmobilier direct et indirect:
Evolution des indices (KGAST, SXI), depuis 2000

300 Indice 31.01.2000 = 100

. >
150 SN %W
o o
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0
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—— KGAST Immo-lndex SPI® SX| Real Estate®Shares TR ——5SXI| Real Estate® Funds TR

Sources: UBS Asset Management, S, CAFP
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4. Suisse, indices, Immobilier direct;
KGAST




Suisse, indice KGAST Immo-Index:
Performances et caracteristiques

Famille KGAST Immo-Index

Evolution de la performance
E
I
— |y - I Mizxta Résidentiol == Commemrial
RESIDEMTIEL
g
130
]
W
~ 120
110 £X -
Waleur de 'indice 263,43 1o
Lancement 1998
|51 CHO044 520301
N de valeur 4 492 030 Lo
012 013 014 2015 2016 2017
EBloomberg WP M
MWIXTE
Valeur de l'indice 132,48
Lancement 2012
|51 CHOZ340954554
M de valeur 34 095 495
Bloomberg WUPIMU IMMO-INDEX
. 5,.73% 5, 05% 5, 80% 5, 83% 1,92% 0,43% 32,04% 5.7 2%
RESIDENTIEL ’ ’ ’ ’ ’ ’ ’ ’
Waleur de l'indice 141,74 MITE
Lancement 20132 5 44% 4. 78% 5, 12% 5, 28% 1,96% 0.41% 29.30% 5.27%
|51 CHOZ340954962 RESIDENTIEL
M de valeur 34 095 496 6,44% 5, 87% 7.41% 7.24% 1,87% 052% 38.92% 5,80%
Flocmbeg WURIR GORHERGALI
5,36% 4.41% 5,09% 4 98% 1,91% 033% 28.24% 5, 10%
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Suisse, indice KGAST Immo-Index:

Caracteristiques, composants, pondérations

L'indice KGAST Immo-Index mesure la
performance des groupes d'investissement
de la Conférence des Administrateurs de
Fondations de placement (KGAST) qui sont
investis dans |'immobilier direct. Seuls les
groupes de placement qui font I'objet
d’investissements immobiliers directs en
Suisse sont pris en considération. De la
sorte, I'indice exclut toute exposition a
I'immobilier étranger.

Les parts des groupes d'investissement
immobiliers ne sont pas cotées. Leur valeur
découle de la valeur d'inventaire nette. Les
dividendes sont pris en considération dans
le calcul de la performance de l'indice. Les
groupes d'investissement sont des
véhicules d'investissement dont seules les
institutions de prévoyance suisses peuvent
souscrire les parts.

L'indice KGAST Immo-Index compte
actuellement 29 composantes dont la
fortune consolidée s'éleve & 35,7 milliards
de francs suisses.
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Fondation
Adimora
ASSETIMIO
ASSETIMMO
Lvadis
Avadis

CSF

CSF

CSF

Ecoreal
Ecoreal
Helvetia

HIG

IST

J. Safra Sarasin
Fatrimonium
Patrimoniurm
Pensimo
Pensimo
Swiss Life
Swiss Life
Swisscanto
Tellco
Turidomus

Turidomus
UBS

UBS
Zurich
Zurich
Zurich
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Dénomination

Omega (Habitation)

Groupe d'investissement G
Groupe d'investisserment W
Immobilier Suisse Commer ces
Immobilier Suisse Habitation
Real Estate Switzerland

Real Estate Swizerland Commercial
Real Estate Switzerland Residential
Suissecare Flus

Suisseselect

Immatilier Suisse

CH-Classico

Immobilier Résidentiel Suisse
Immobilier Durable Suisse
Immobilier de la Santé Suisse
Immobilier résidentiel Suisse
Casareal (Habitation)

Proreal {Commercial)

Immeubles commerciau Suisse
Immatilier Suisse

Immeubles suisses

Immatilier Suisse

Casareal (Habitation)

Proreal (Commercial)

Immeubles commerciau suisses
Immeubles suisses

Immobiliers — Cormmerdal Suisse
Immobiliers — Habitat Suisse
Immohbiliers — Traditionnel Suisse

Pondération
0,56%
2,04%
3,959%
2,25%
5,05%

14,62%
2,86%
1,68%
1,89%
0,78%
1,12%
1,87%
0,36%
0,965%
0,12%
0,93%
4.17%
1,05%
2,64%
5,08%

17.41%
2,36%
8,68%
267%
1,63%
5,359%
1,58%
3.64%
1,57%

N de valeur
14 983 583
1049 349
1049345
14 126 808
935935
1312 300
11354 362
2522609
10852 415
18111104
18823 078
287520
24 522 912
4855 026
28252 711
11258967
2048819
2048 822
13 683 758
10615013
287589

2 455979
2 048 802
2 048 806
10077053
287 549
3259 806
1819290
2384218



5. Suisse, indices, immobilier indirect;
SXI




Suisse, immobilier indirect, famille d'indices
spécialisés du SPI (SXI): Vue d'ensemble

Structure SXI® Family

Switzerland
Number of Shares  Sector Real Estate Sector Life Sciences Sustainability 25
0
SXI Swiss
5 Real Estate®
SXI Swiss | runds .
Real Estate® | gx| wi 0+ |
10 Roal Eotatc® SXIlife ~ Medtech® g SXI Switzer-
SXI Real Shares Sciences® ; land Sustaina-

15 Estate® S —+  bility 25° -
Funds ;

20 SXI Real R
Estate® :

25

30

SXI Real
Estate®
Shares

35

40




Suisse, immobilier indirect, famille d'indices
spéecialises du SPI (SXI): Caractéristiques

Special Industry Index (SXI®) Family

SXI| Real Estate®

Indicators for listed real estate companies

The SXI Real Estate indices accommodate the market's
need for indicators that reflect the share price develop-
ments of real estate companies. These indicators are
a part of the SXI| Family, which highlights industries of
particular significance within the overall Swiss econ-
omy. In addition to the real estate sector, the life sci-
ences area is also addressed by the SXI| Family in the
form of the SXI Life Sciences and SXI| Bio+Medtech
indices.

The SXI Real Estate indices comprise a total of six indi-
cators. Among them are also indices which SIX Swiss
Exchange calculates through the inclusion of real estate
company shares as well as the units of real estate funds.

BE=F=—R

INVESTME

Transparent criteria

Included in the overall SXI Real Estate index are all real
estate companies that are listed on SIX Swiss Exchange
in keeping with the regulatory standard for such com-
panies as well as all SIX Swiss Exchange-listed real
estate investment funds, that have at least 75% of their
assets invested in Switzerland. As is the case with the
SMI, SLI und 5PI, changes to the given index’'s compo-
sition are made once a year at the ordinary review date
in September.

Qualified for inclusion in the SXI| Swiss Real Estate
Shares and SXI| Swiss Real Estate Funds indices are
companies and investment funds that have at least 76%
of their assets or, as it were, real estate holdings in
Switzerland. In addition, they must rank among the
top b or — depending on the specific index — top 10
companies in terms of market capitalization and annual
revenues.
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Suisse, immobilier indirect, famille d'indices
spécialisés du SPI (SXI): Parametres techniques

SXI Real Estate® (TR)

YTD 1year 3years b years
back back LETH

Return

SXI Real Estate® 8.04% 8.04% 9.37% 6.31%
SXI| Real Estate® Shares 11.49% 11.49% 11.57% 7.77%
SXI Real Estate® Funds 6.73% 6.73% 852% b573%
Volatility

SXI Real Estate® 797% 7197% 8.43% 7.67%
SXI Real Estate® Shares 11.84% 11.84% 11.22% 10.54%
SX| Real Estate® Funds 9.27% 9.27% 9.96% 9.04%

Sharpe Ratio

SX| Real Estate® 1.03 1.03 1.13 0.83
SX| Real Estate® Shares 0.92 0.92 1.03 0.74
SXI Real Estate® Funds 0.77 0.77 0.88 0.65

Dividend yield

SXI| Real Estate® 3.19% 3.19% 3.28% 3.32%
SXI Real Estate® Shares 4.05% 4.05% 4.22% 4.24%
SXI Real Estate® Funds 2.86% 2.86% 2.91% 2.96%
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Suisse, immobilier indirect, famille d'indices
spécialisés du SPI (SXI): Performances
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6. International.
Formes des placements




International, allocation d'actifs, placements non
traditionnels et immobiliers: Diversité

ALTERNATIVE ALLOCATIONS ACROSS REGIONS

%
25
m Real Estate 20
W Infrastructure 15 _
® Hedge Funds .
m Private Equity 5 '
Other 5

Note: Based on 138 asset ownersinSurvey Universe. Calculated on% of realestate assets in each category, not number of asset owners.

Source: MSCI

Source: MSCI, Peter Hobbs, Head of Real Estate Research, “REAL ESTATE: ALLOCATIONS AND INTEGRATING RISK”




International:
Variante 1, avantages/inconvénients

Option 1: Direct property ownership

= Domestic

= Collection of national portfolios
= Regional portfolios

= Global portfolio

. B . B

= Maximum diversification benefits = Scale, specific risk / portfolio size
= Maximise control = No global or regional benchmarks
= National benchmarks = Low liquidity

= Management
= Administration

= Tax and legal

Source: LaSalle Investment Management, “Direct and indirect investment for international allocation”




International:
Variante 2, avantages/inconvenients

Option 2: Unlisted/private indirect property funds

= |nvestment banks = Specialist managers/ = Specialist managers
= Opportunistic Investment banks = Usually closed end
= Highly leveraged = Open or closed end = Varying risk profiles

= No control over regional weights = Sector/country/regions
= Varying risk profiles

= Availability?
= Diversification retained = Low liquidity and control
= Utilise expert management = Lack of benchmarks
* Private equity model = Global funds rarely

balanced by region

Source: LaSalle Investment Management, “Direct and indirect investment for international allocation”




International:
Variante 3, avantages/inconvénients

Option 3: Listed/public property company securities

= Property owning vehicle = Lower dividend yield
= Distributes 80% - 100% of taxable income = Higher correlation with general equities
= High dividend yield

= Limited ability to generate reserves for investment
= Country opportunities
» North America — US and Canada

»Europe - Belgium, Netherlands, France, shortly UK
and Germany?

»Australasia — Australia, Singapore, Japan, Hong Kong

i B
= Established benchmarks = Influence of general equity markets
= Liquidity = Relatively immature market in some
= Transparency countries

* [nvestment period: immediate

Source: LaSalle Investment Management, “Direct and indirect investment for international allocation”
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i,
International, allocation d'actifs:
Profil risques/rendements et types de placements

Property Risk/Return profile

Volatility of returns
over benchmark

Direct Asset

Specialist Funds

Balanced Funds

Property Derivatives

Potential return over the benchmark

Source: LaSalle Investment Management, “Direct and indirect investment for international allocation”
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International, allocation d'actifs:
Modalités d'investissements et étapes

Take a step-by-step approach to international:

1. Tax

2. Fund of Funds / International global real estate securities

3. Add private, indirect funds

4. Add JVs and partnerships in transparent markets

5. The ultimate goal is NOT a direct cross-border portfolio of buildings
6. Put real estate into a currency overlay program

Source: LaSalle Investment Management, “Direct and indirect investment for international allocation”
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7. International:
Placements directs




Australia
Austria
Belgium
Canada
Czech Republic
Denmark
Finland
France
Germany
Hungary
Ireland
Italy
Japan

New Zealand

, &

P

Global

Pan-European

Central & Eastern Europe
Nordic

International, immobilier direct:
Famille d'indices spécialisés IPD (MSCI)

b

-

<

Property fund indices

Australia
France
Germany
Italy
Portugal
UK

Composite property fund indices

Pan-European
Nordic

T
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International, immobilier direct:
Indices spécialisés IPD (MSCI): Caractéristiques

« We produce indexes for both privately-held real estate portfolios, as well as
publicly-listed organisations.

« We hold the privately-held real estate information of hundreds of institutional
investors’ real estate portfolios.

« This information has produced a unique database which holds almost 80,000
searchable properties, valued at approximately USD 1.7trillion, which are
located in 33 countries.

« The information provides a long performance history (25+ years for many
markets) and which are mostly appraised quarterly.

« Outputs:

— The Real Estate Market Size Report sets out market size estimates across the globe
and provides insights into the coverage of MSCl's direct property indexes.

— The end of day data on publicly-listed real estate organisations shows you the latest
index positions of our publicly-listed real estate indexes.

— You can read about our real estate index category and find out more about how we
offer the industry’s most expansive range of real estate information.

— Our real estate index factsheet search enables you to find the latest available
information on our most popular real estate indexes.

— Our index release schedule indicates when the privately-held real estate indexes are
released.




8. International:
Placements indirects et REITS




REITS: Un modele international

Countries and Regions that Have Adopted the U.S. REIT Approach

Australia Bahrain Belgium Brazil Bulgaria Costa Rica
- - -
ot AN E =
Canada e 1971 2015 1995 1993 2005 2009 Considering REITs
Finland Hong Kong Hungary India Ireland _
I*I . . . E . . China Indonesia
1993 2003 I ﬂ- [ — _ - [
2009 1999 2003 2011 2014 2013
Germany Italy
Israel Kenya Malaysia Mexico Netherlands ~ New Zealand Nigeria
el B B — WO el .II
2007 2007 e ——
2006 2014 2005 2010 1969 1969 Poland Saudi Arabi
an audi Arabia
N Pakistan  Philippines  Singapore  SouthAfrica  South Korea Spain
| L . | % I SREN
o el o! = -
" aln™ ] " R e S .
2000 2007 2008 2010 1999 2013 2001 2009 Sweden Tanzania
United States Taiwan Thailand Turkey Vietnam . - A
B il = =3 o
—_— e
1969 2005 2006 2015

1960

Source: NAREITE
Date indicates adoption year of REIT niles.
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REITS cotés: Segmentation du marche

Listed REITs Invest In All Property Types
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W Dversified

W Apartments

E Regional Malls

W Meath Care

uOffice

B nfrastructure

m Shopping Centers

B Lodging/Resorts

= Self Storape

W HomeFinancing

B ndustrial

® Timber
Free Standing
Mixed
CommercaFinancing

= Manufactured Homes

Listed REITs as of August 31, 2015

Source: NAREIT®




i,
REITS: Qu'est-ce que c'est ?

« A REIT, or Real Estate Investment Trust, is a company that owns or finances income-
producing real estate.

« Modeled after mutual funds, REITs provide investors of all types regular income
streams, diversification and long-term capital appreciation.

« REITs typically pay out all of their taxable income as dividends to shareholders. In
turn, shareholders pay the income taxes on those dividends.

« Most REITs are traded on major stock exchanges, but there are also public non-listed
and private REITs.

« The two main types of REITs are Equity REITS and Mortgage REITS.

« Equity REITs generate income through the collection of rent on, and from sales of, the
properties they own for the long-term.

« Mortgage REITs invest in mortgages or mortgage securities tied to commercial
and/or residential properties.

« Today, REITs are tied to almost all aspects of the economy, including apartments,
hospitals, hotels, industrial facilities, infrastructure, nursing homes, offices, shopping
malls, storage centers, student housing, and timberlands.

« After the close of trade on Aug. 31, 2016, Equity REITs and other listed real estate
companies were transferred from the Financials Sector of the Global Industry
Classification Standard (GICS) to a new Real Estate Sector.

« Source: www.reit.com/investing/reit-basics/what'’s a reit?
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P S
REITS: Caracteristiques techniques

REIT Industry Financial Snapshot
REIT INDUSTRY MONTHLY DATA FOR APRIL 2017

Industry Size

= FTSE MAREIT All REITs equity market capitalization = $1.073 trillion

= FTSE MAREIT All Equity REITs equity market capitalization = $986.1 billion
* 224 REITs are in the FTSE NAREIT All REITs Index

= 191 REITs trade on the New York Stock Exchange

= NYSE listed REITs equity market capitalization = $971.1 billion

Dividends
Yield Comparison

* FTSE NAREIT All REITs: 4.14%
= FTSE NAREIT All Equity REITs: 3.85%
* S&P 500 2.01%

* Stock exchange-listed REITs paid out approximately $55.7 billion and public non-listed REITs
paid out approximately $4.4 billion in dividends during 2016.

= On average, 59 percent of the annual dividends paid by REITs qualify as ordinary taxable
income, 17 percent gualify as return of capital and 24 percent gqualify as long-term capital
gains.

Leverage and Coverage Ratios
(Balance sheet data as of Q4 2016)
Equity REITs

* Debt Ratio: 32.0%

= Coverage Ratio: 4.6x

= Fixed Charge Ratio: 4.2x

= 67 Eguity REITs are rated investment grade, 67 percent by equity market capitalization.

All REITs

* Debt Ratio: 42.0%

= Coverage Ratio: 4.5x

= Fixed Charge Ratio: 4.2x

= 67 REITs are rated investment grade, 63 percent by equity market capitalization.

= Coverage ratio equals EBITDA divided by inferest expense.

» Fixed charge ratio equals EBITDA divided by interest expense plus preferred dividends.
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Evolution des indices depuis 2000

International, immobilier indirect:
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International, autres indices: GPR 250 Index

. GPR 250 Index
—  The GPR 250 Index is composed of the 250 most liquid listed property securities in the world.

—  This, combined with consistently applied rules for company inclusion renders the GPR 250 Index a sustainable representation of
the global property market.

— It serves as both a performance benchmark and a suitable basis upon which financial products can be created

. Index Information
—  Calculation frequency: Daily
- Currencies: EUR, LOC and USD
- Geographies: World, continents, regions, zones and countries
- Sectors: Diversified, healthcare, hotel, industrial, office, other, residential and retail

. Rules for company inclusion
- Size: >50 US$ million free float market cap
— Investibility: >15% free float
—  Property activity: >75% operational turnover
—  Rental Income: >25% operational turnover
—  Sector allocation: >60% operational turnover from one specific sector, else diversified
—  Country allocation: >75% operational turnover from one country, else country of listing

. Top 10 by Free Float Market Cap

- Company Weight Company Weight
—  Simon Property Group Inc. 4.25% Mitsubishi Estate Co. Ltd. 1.84%
—  Public Storage Inc. 2.52% Ventas Inc. 1.80%
—  Prologis Inc 2.12% Equity Residential 1.75%
- Welltower Inc 2.01% Unibail-Rodamco SE 1.66%
—  AvalonBay Communities Inc. 1.95% Boston Properties Inc. 1.57%
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International, autres indices: Dow Jones Global
Select Real Estate Securities Index (RESI)

« RESI Index

—  The Dow Jones Global Select Real Estate Securities Index (RESI) tracks the performance of equity real estate investment trusts
(REITs) and real estate operating companies (REOCs) traded globally.

—  The index is designed to serve as a proxy for direct real estate investment, in part by excluding companies whose performance
may be driven by factors other than the value of real estate.

» Risk Information (DJ Global Select Real Estate Securities Total Return Gross Index)

—  Annualized Risk Annualized Risk-Adjusted Returns
- 3 Year 5 Year 10 Year 3 Year 5 Year 10 Year
12.53% 12.32% 21.86% 0.40 0.77 0.10

« Rebalancing

—  Rebalancings are conducted quarterly after the close of trading on the third Friday in March, June, September and December
(semi-annually in June and December for the Dow Jones U.S. Select Equal Weight REIT Index) and become effective at the open
of trading on the subsequent Monday.

—  As part of the rebalancing process, index composition and shares are adjusted, if necessary. The reference date for fundamental
data is the last business day of February, May, August and November (semi-annually in May and November for the Dow Jones
U.S. Select Equal Weight REIT Index), respectively.Size: >50 US$ million free float market cap

e Main characteristics

—  Number of Constituents: 210

—  Launch Date: March 21, 2006
- Max Market Cap (USD Millions): 49,332.85

- Min Market Cap: 305.69

- Mean Market Cap: 5,677.66

- Median Market Cap: 3,432.89
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Indice FTSE EPRA/NAREIT Developed Index:
Descriptif et performance

The FTSE EPRA/NAREIT Global Real Estate Index Series is designed to represent general trends
in eligible real estate equities worldwide. Relevant activities are defined as the ownership,
disposal and development of income-producing real estate. The index series now covers Global,
Developed and Emerging indices, as well the UK's AIM market.

The FTSE EPRA/NAREIT Developed Index is designed to track the performance of listed real
estate companies and REITS worldwide. By making the index constituents free-float adjusted,
liquidity, size and revenue screened, the series is suitable for use as the basis for investment
products, such as derivatives and Exchange Traded Funds (ETFs).

5-Year Performance - Total Return
Uso)
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Indice FTSE EPRA/NAREIT Developed Index:
Caracteristiques techniques

Performance and Volatility - Total Return

FTSE EPRA/NAREIT Developed 23 =32 2.3 19 197 4841 6.2 82 115 125 125
FTSE Developed 6.7 8.8 67 136 195 605 6.1 99 102 122 1089

* Compound annual returns measured over 2 and 5 years respectively
Ty alatility — 1YR based on 12 months daily data. 3YR based on weekly data (Wednesday to Wednesday). 5YR based on monthly data

Year-on-Year Performance - Total Return

o mn] ] o] o] o] o]l ] 2w
1.0 287 4.4 15.9 0.1 5.0

FTSE EPRA/NAREIT Developed -1 417 38.3 204 5.8
FTSE Developed 10.0 -40.3 314 12.3 5.5 17.0 26.8 51 03 8.2

Return/Risk Ratio and Drawdown - Total Return

Index (USD) ReturniRisk Ratio Drawdown (%)

FTSE EPRA/NAREIT Developed 0.2 0.5 0.7 0.1 -133 -14.8 -153 -11.3

FTSE Developed 1.5 0.5 0.9 0.3 -14 -17.6 -17.6 -57.4
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9. Synthese
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Synthese (I)

« Suisse, caractéristiques des marchés de placements immobiliers:

Marchés tres petits et étroits

Valorisations tres élevées, rendements directs faibles

Soutiens: Taux d'intéréts (bas ou négatifs) + niveau de vie (PIB) + flux migratoires positifs
Focalisation sur le segment résidentiel

Densité réglementaire élevée: Droit foncier, droits des locataires, etc.

Corrélations élevées avec les marchés des actions et des obligations domestiques

« International, caractéristiques des marchés de placements immobiliers:

Marchés tres diversifiés, par régions, pays, régions, villes, quartiers

Nombreux segments de marchés, le résidentiel n'est pas dominant

Rendements directs et performances élevées

Placements décorrélés

Offre pléthorique (fonds)

Attention a la méconnaissance des caractéristiques et des cycles des marchés locaux

e International, diversification et corrélations:

Avantages: L'immobilier international indirect présente de réels avantages en termes de diversification et de
corrélations (réduction des risques)

« International, couverture de change:

Principes: Appliquer les mémes principes de couverture (hedging) que pour le segment des actions
internationales




Synthese (ll)

e Indices de lI'immobilier indirect, observations:

Indices des placements directs # indirects cotés # indirects non cotés
La selection et le choix est plus compliqué que pour les autres classes d'actifs « classiques)

Peu d'indices, assez différenciés: Il existe relativement peu d'indices, qui sont assez différents les
uns des autres

Les indices des fonds cotés en bourse = un segment particulier des fonds en actions

« Suisse, indices, placements immobiliers directs, variantes:

Indice sur mesure, interne: Approprié pour les « gros » portefeuilles ou les « grandes »
institutions

Indice KGAST: Approprié pour les plus petites institutions ou comme élément de comparaison
additionnel

Indices des marchés immobiliers (Wuest & Partner, |IAZI, indices des autorités, etc.): élément de
comparaison additionnel

« Suisse, indices, placements immobiliers indirects, Suisse, variantes:

Indice SXI des fonds cotés: Le plus large et le plus étoffé

Indice SXI des sociétés immobilieres cotées: Classe d'actifs spécifique, segment des actions
suisses; avantage (apparent seulement) en matiere de TER
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- ____________________________________________________
Synthese (llI)

« International, indices, principes:

— Différents types de véhicules de placements collectifs: Dans la pratique, les placements devraient
étre réalisés de maniere indirecte par le biais de REITS, de fonds cotés ou non cotés, etc.

— Privilégier autant que possible les formes « directes » de placements: Eviter les structures « fonds
de fonds », prendre en compte les fonds non cotés

— REITS: Ce type de véhicules de placements (et les indices y relatifs) peuvent convenir a un
majorité d'institutionnels suisses; segment spécifique du marché des actions; volatilité élevée

BE=F=—R

INVESTMENT ONFERENCES



PERF@RMER

INVESTMENT :'.'.,.'.'I CONFERENCES

Benchmark Thoughts
from a Credit Boutique

Martin Haycock
Senior Partner, Fisch Asset Management



JJJJJ info@fam.ch | www.fam.ch
FI SCH >>AssetManagement Pi??ormer Investment Conference T +41 44 284 24 24

»Benchmark
Thoughts from a
Credit Boutique

Martin Haycock




Fisch Asset Management ~ performerinvestment Conference June2017 Page2

»Fisch and
Benchmarks

Chapter 1



Fisch Asset Management Performer Investment Conference | June 2017 Page 3

Overview of Fisch Asset Management

Swiss investment boutique
— 81 employees (27 portfolio managers)
— 100% owned by employees

— Based in Zurich

At our heart p i .
Dr. Pius Fisch Kurt Fisch
— Convertible and corporate bonds

— Credit analysis

— Fisch owns 51% stake in Independent Credit View
(I-CV, www.i-cv.ch), 15 fundamental analysts

Assets under Management
— CHF 9.8 bn of which CHF 5.6 bn convertible bonds (31.03.2017)
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Strategy and Product Overview
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Convertible Bonds

(AuM: CHF 5.6 bn)

Corporate Bonds
(AuM: CHF 3.7 bn)

Multi Asset
(AuM: CHF 506 m)

Managed Futures
(AuM: CHF 65 m)

Global Defensive
Flagship: FISCH CB* Global
Defensive Fund

AuM: CHF 1’420 m

EM** Corporates Defensive
Flagship: FISCH Bond EM**
Corporates Defensive Fund
AuM: CHF 1’892 m

Absolute Return Defensive
Flagship: FISCH MultiAsset
Manta Fund

AuM: CHF 264 m

Trend Following

Flagship: FISCH Trend Navigator
Strategy

AuM: CHF 65 m

Global Opportunistic
Flagship: FISCH CB* Global
Opportunistic Fund

AuM: CHF 3’273 m

EM** Corporates Opportunistic
Flagship: FISCH Bond EM**
Corporates Opportunistic Fund
AuM: CHF 81 m

Absolute Return Balanced
Flagship: FISCH MultiAsset
MantaPlus Fund
AuM: CHF 242 m

Global Sustainable
Flagship: FISCH CB*
Sustainable Fund
AuM: CHF 506 m

Global High Yield

Flagship: FISCH Bond Global
High Yield Fund

AuM: CHF 355 m

Global Absolute Return
Segregated Accounts

AuM: CHF 414 m

Global Corporates
Flagship: FISCH Bond Global
Corporates Fund

AuM: CHF 1°092 m

AuM per 31.03.2017

CHF Investment Grade
Flagship: FISCH Bond Fund (CHF)

AuM: CHF 269 m

* CB = Convertible Bond, ** EM = Emerging Market
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Benchmarks: Importance to Fisch

As an active fund manager...

— Benchmarks are an accepted
definition of the investment
universe

— Institutional investors use BMs to
measure performance vs BM and
peers

Active vs Passive Investing

A passive investment is an active
decision:

— Risk appetite
— Diversification needs

— Approach

Benchmark limitations

Benchmark need to follow rules

Hard to capture subtleties of
complex markets
Eg Convertible Bonds

Selection of appropriate
benchmark critical
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Factors Driving Prices

Sweet Spot: More upside, less downside

Risk premium Impact on price

o Downside

= Protection

% 1 Equity price 1 Conversion option
o

@

9

2

£

[}

g

S 1 Equity volatility 1 Conversion option

Bond Floor

J Bond Value +

Interest rates . .
T 1 Conversion option

Upside
Participation

J Issuer credit spread 1 Bond Value
Equity Price

Source Fisch Asset Management
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Avoiding the «Lumpy Carpet» Problem

Breadth

Turnover Defining ‘balance’

Liquidity



Not Rated

Fisch Asset Management
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Defining the Universe
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Convertible Bond Benchmarks: The Fisch Approach

Top-down Bottom-up New Issues
— Deep understanding of index — Security selection: — 20-25% of the CB market comes
rules and mechanics _ _ from new issues each year
— Fundamental credit analysis
— Investment Committee, via Asset via I-CV — New issues often come cheap
Allocation process, defines , , and trade up
_ — Tools to identify momentum
parameters:

— New issues are a source of alpha

EqUi —  “CB skill”
— Equity exposure
— Not added to the benchmark for

— Implementation of trade ideas up to a month after issue

determined relative to
— Preferences, but no benchmark
restrictions on regions or
sectors

— Credit exposure

The result: A focus on high active share
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»Corporate Bonds

Chapter 3
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Case Study: True Diversification

Background The Fisch response The Outcome
— Widely-used global corporate — Afund benchmark must reflect = — BoAML Global Corporate & High
bond indices Eg Barclays Global the correct investment universe Yield 20% Country Constrained
Aggregate contain Index
BEIC8 — For global corporate bonds, Fisch
— No High Yield bonds (c. 25% felt such a benchmark was — More diversified:
of investment universe) lacking , )
— 25% High Yield
— No Emerging Market bonds — So Fisch partnered with BoAML . , y
_ , to initiate a new truly diversified — 35% Emerging Market
— Regional bias: 60% US (vs benchmark . i
18% of GDP) — 20% country ceiling
—  Sector bias (2/3 in — Launched as a public index
Financials, Consumer & —  Fisch AM was the first user

Capital Goods)

— As aresult, the true investment
universe is not reflected
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Global Corporates — Benchmark Considerations
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BofA ML Euro Corporate Index (EUR hedged)
BofA ML Global Corporate & High Yield 20% Country Constraint Index (EUR hedged)

== BarCap GlobalAgg Corporates Index (EUR hedged)

270 Total Return 1 year 3years 5years
28.04.2017 p.a. p.a.

250 BofA ML Global Corporate 4.5% 3.4% 4.2%
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Conclusions

— Relevance
— Evolution

— Passive is active
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Phone +4144 2842426

Martin Haycock

Senior Product Manager | Senior Partner | 21 years experience

Martin Haycock studied at Cambridge University (where, alongside his studies, he twice won the world-famous Oxford &
Cambridge Boat Race). He then began a 20 year career at UBS. In 1995 he joined the convertible bond origination team and in
2001 was appointed Head of Convertible Bond Research and thereafter Head of Convertible Bond Marketing. During this time he
led the development of the UBS Convertible Indices into the most widely used global benchmark for convertible bonds. In 2012,
Martin was appointed Global Head of the newly-formed UBS Index Group with responsibility for managing all indices owned by
the firm. He also served as Global COO for the Cash Equities business, and in 2014 |led the sale of the UBS Convertible Indices to
Thomson Reuters.

E-mail martin.haycock@fam.ch

Phone +41 44 284 24 96

Mauro Gerli

Sales & Relationship Management | Senior Partner | CFA | 18 years experience

Mauro Gerli strengthens the Swiss Sales & Relationship Management team of Fisch Asset Management as a senior partner, with
primary responsibility for the wholesale business. Before switching to Fisch Asset Management, he was in charge of sales and business
development for the Swiss market at AQ Advisors, the Swiss branch of Hamburg-based Aquila Capital. From 2001 to 2006, Mr. Gerli
served as a founding partner at Noble Investments, an investment boutique specialising in structured products and alternative
investments. After Noble Investments was sold to Horizon21 in 2006, Mr. Gerli remained active as a principal in the company. Mr. Gerli
began his career as a transaction specialist at Swiss Re in Zurich and subsequently moved to Man Investment Products in Pfaffikon
(Schwyz) as a client relationship manager.

E-mail mauro.gerli@fam.ch
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Disclaimer (1/2)

This presentation (“Presentation”) is provided solely for information purposes and is intended for institutional investors only. Non-institutional investors who obtain this documentation are please
asked to discard it or return it to the sender. This Presentation is not a prospectus or an offer or invitation to buy financial products.

HISTORICAL PERFORMANCE IS NO GUARANTEE OF FUTURE PERFORMANCE

The Presentation may contain gross and net performance figures. The analyses of performance or components of performance (e.g. contribution/ attribution) and of other aspects (volatility, risk
figures, etc.) are calculated on the basis of gross figures. The gross figures are also appropriate for the evaluation of management performance and for strategy benchmark comparisons. Net figures
reflect the performance of a fund after costs. Investments in financial products are associated with risks. It is possible to lose the entire amount of the invested capital. Performance figures do not
consider fees and commissions which may be charged upon subscriptions or redemptions. Gross performance figures do not take into account the fees charged to a fund. Regarding the specific
risks of an investment, please refer to the currently valid fund documentation. Key Investors Information Document, Prospectus, Annual and Semi-annual reports are available free of charge at the
Management Company, at the Swiss representative and Paying agent (RBC Investor Services Bank S.A., Zurich branch, Badenerstrasse 567, 8048 Zurich), at the paying agent and representative in
Germany (Marcard, Stein & Co AG, Ballindamm 36, 20095 Hamburg), at the representative in Austria (Vorarlberger Landes- und Hypothekenbank Aktiengesellschaft, Hypo-Passage 1, 6900 Bregenz)
or at the webpage www.fundinfo.com.

Insofar as the information contained in this document comes from external sources, Fisch Asset Management AG cannot guarantee that the information is accurate, complete and up to date.

Statements concerning future developments and estimates are based on assumptions that may be inaccurate, that could change or that are based on simplified models. Fisch does not know
whether its statements concerning future developments will be correct. Fisch may also change its opinion concerning a future development. In such case, Fisch has no obligation to inform anyone
about the change in opinion.

HISTORICAL PERFORMANCE IS NO GUARANTEE OF FUTURE PERFORMANCE

The purchase of a product managed by Fisch should only be based on the currently valid documents (fund prospectus, fund agreement, KlIDs, etc.). Before reaching a decision to buy, each
institutional investor must determine based on their specific situation whether they are even permitted to buy the product, and if yes, whether they have the necessary risk tolerance for the
corresponding product. Fisch expressly states that this document is not intended for private investors and advises institutional investors to first consult financial, legal and tax experts who are
familiar with their specific situation and understand the product.

This document is especially not intended for US persons (private or institutional) as defined by the FATCA legislation or under SEC regulations. US persons may not invest in any investment funds
managed by Fisch, and Fisch is also not permitted to manage mandates from US persons. If Fisch learns that a US person is invested in a product it manages, it will inform the fund management
company and, if necessary, other persons and demand that the US person sell the product.

Fisch has outsourced the storage and archiving of company data to a specialized third party firm. The outsourcing is limited to the storage and archiving of data and occurs
abroad. The processing of data is done within Fisch and is not outsourced. The activity of the third party firm essentially consists of setting up and maintaining the corresponding
servers. The regulatory authorities and the auditing firm have been informed by Fisch about the outsourcing, and the data protection and regulatory requirements are fulfilled.

HISTORICAL PERFORMANCE IS NO GUARANTEE OF FUTURE PERFORMANCE
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Disclaimer (2/2)

Fisch has outsourced the storage and archiving of company data to a specialized third party firm. The outsourcing is limited to the storage and archiving of data and occurs abroad. The
processing of data is done within Fisch and is not outsourced. The activity of the third party firm essentially consists of setting up and maintaining the corresponding servers. The
regulatory authorities and the auditing firm have been informed by Fisch about the outsourcing, and the data protection and regulatory requirements are fulfilled.

HISTORICAL PERFORMANCE IS NO GUARANTEE OF FUTURE PERFORMANCE

Fisch accepts no liability for damages arising directly or indirectly as a result of this document.
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Pourquoi une gestion obligataire
sans contrainte maintenant?

Andrew Lake
Head of Credit & Fixed Income, Mirabaud Asset Management
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ACTIVE VS PASSIVE

> FEES (PASSIVE)

> LOW VOLATILITY, INCREASED CORRELATION ACROSS ASSET CLASSES (PASSIVE)
> WORKS FOR CERTAIN COMPANIES WHERE HARD TO DIFFERENTIATE (PASSIVE)

> FLEXIBILITY (ACTIVE)

> HEDGING (ACTIVE)

> RISK MANAGEMENT (ACTIVE)

A~ MIRABAUDS
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IMPLIED VOLATILITY OF EQUITY AND
BOND MARKETS

B0 B Merrill Lynch Option Volatility Estimate MOVE Index - Mid Price (R1)  52.3162 -
B Chicago Board Options Exchange SPX Volatility Index - Last Price (L1} 10.46
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MORE UNCERTAIN ENVIRONMENT

L J
Valuations are generally high, meaning that there is little cushion available should the market sell off.

VALUATIONS In Europe the situation has been exacerbated by the ECB’s actions. Breakevens in Europe are
generally unattractive versus the US, and would result in significant loss should we have another
Bund shock. Overall on an absolute yield basis, US credit and EM offer the best value.

®
More uncertainty following softer data from the US and Europe. Government bonds continue to be

INFLATION resilient, and data is not yet strong enough to stoke inflation. The warning signs are there though —

full capacity utilisation in Europe and full employment in the US. Who will be right, the market or the
Fed?

L ]
The likelihood is still a gradual path of rises in the US, and talk around tapering but no more for now

INTEREST in Europe. Again this is completely data driven.

RATES

]
The market is in danger of being complacent on inflation pressures rising due to protectionist policies

DURATION picking up globally and the nearing of the end to central bank involvement in markets. Long end may
be more volatile in H2 2017.

A~ MIRABAUDS 4
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Mirabaud GHY vs US High Yield Corporate Bond ETF

> ngh Yield markets were mispriced Security Currency | Price Change Total Return Difference Annual Eq
: JHYG US Equity USD
over t_he past two years and very little ‘,_)‘
yield in the product ) \.
) . ) M 34 6M YID 1Y 2Y 3Y 5Y 10Y
» Dispersion returns which allows for
credit selection and alpha through ﬂ/\wf/“
selection A

» Investing in a low return world is
more about avoiding the losers and
understanding what is in the index

M iShares iBoxx $ High Yield Corporate Bond ETF
Mirabaud - Global High Yield Bonds

> ...but yields will start to compensate
and play a larger part in future returns

/&\QMIRABAUD% Source : Bloomberg 5
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CREDIT SELECTION ADDS VALUE

Total Return %

2016 Q4 2016
GHY (A Cap. USD) 10.3 2.0
HWO00 15.9 1.6
Top 3 Sectors
STEEL 48.3 2.8
METALS 43.8 3.7
ENERGY 38.4 6.0
Top Ratings

US CCC 36.5 5.9

“~MIRABAUDZ

Asset Management

LIBOR OAS

LIBOR OAS PREMIUM

Commodity Spread Compression
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ACTIVE OVER PASSIVE

CREDIT SELECTION - INDEX BONDS THAT HAVE LOST VALUE

: 1 DEI PASCHI
Wi DI SIENA

- BANK SINCE 1472

Phones ;

ABENGOA % PDVSA

- PENN VIRGINIA
. 'VA LEANT CORPORATION

Deutsche Bank
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GOVERNMENT BONDS ARE VOLATILE

GOOD LEVEL TO BUILD POSITION ON 5 YEAR CREDIT

A2 MIRABAUDS

Asset Management

SPIKE ON US 5-YEAR BOND YIELD.
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Source: Goldman Sachs
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ACTIVE DURATION MANAGEMENT
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ACTIVE MANAGEMENT ADDS VALUE

May-17 us Europe EM Change
0 0 0
Macroeconomic:
Fundamentals 1 1 1 EU +1
- Monetary policy 0 1 1
- Reported Data 1 1 1
- Forecast Data 1 1 0 EU +1/EM -1
- Cap Utilization and Productivity 3 0
- Sovereign risk 0 0 0 EU +2
- Default rate forecast 1 1 1 All +1
Technicals 0 0 0
- Fund Flows 0 0 1 EU-1/EM+1
- New Issue Pipeline -1 0 0 EU +1
- Spread volatility 0 0 0
- Rates Volatility 0 0 0 All +1
- VIX 1 1 1
- Bullbear indicator 0 0 0
Valuations -1 -1
- Spreads -1 -1
- Breakevens 0 0
- Credit vs Equity 0 0 0
- Cross Currency Pairs 1 0 0 US +1
- Historic Yield -1 -1
Total score 0.2 0.0 0.2
Historic Scores
us Europe EM
Current
Mar-17 0.2 04 0.2
Jan-17 0.8 0.0 04
Nov-16 0.0 04 0.0
Sep-16 1.0 0.0 0.0
Ju-16 -04 -0.6 0.2
May-16 0.0 0.2 0.2
Mar-16  -0.2 -0.2 -1.0
Jan-16 0.0 0.8 -1.0
Sep-15  -0.2 0.0 -1.8
Jun-15 0.2 0.2 0.0
Mar-15 0.6 0.8 0.0
Dec-14 0.8 0.2 0.0

X MIRABAUDS
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40%
View on CB's, short term rates, QE, lending standards
Recent reported macro data trends
Forecast for data trends
Leading indicators for HY performance
Risk of sovereign stress, peripheral premium
Trends, forecasts, bank lending tightening

40%
Flows by region and asset class
Size of forward calendar and quality
Last 3 months daily spread vol (annualised)
60 day historical 10yr rate vol
Equity market volatility
Equity market sentiment indicator

20%

RV and AV

RV and AV

RV and AV

RV and AV

AV

HWO00

82 15 3 20
GHY GSB
USD EUR GBP CASH EM CDS USD EUR GBP CASH

82 8 3 8 7 0 79 9 5 8
85 9 3 4 9 -18 79 1 6 5
81 11 4 5 6 0 70 13 7 10
76 13 6 6 7 -17 69 15 8 8
69 13 10 10 7 -18 68 16 13 5
68 14 1 6 7 -18 62 15 13 9
66 19 13 4 5 -3 57 17 14 13
56 24 13 7 3 0 50 19 17 14
56 22 15 7 4 6 48 21 16 14
54 25 13 8 5 -5 47 28 20 6
55 24 12 9 4 -5 45 30 14 12
54 25 10 8 2 0 46 29 14 9
52 30 13 2 3 0 43 29 18 9

Source: Mirabaud Asset Management, May 2017
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BREAKEVEN FAVOURS THE US

.90 BBB NON FINANCIAL 1 YEAR YIELD BREAKEVEN 10 YEAR BUND YIELD
' 1
0.6e0
0.8
0.50
0.40 0.6
0.30 0.4
0.20 0.2
0.10 0
0.00
01/15 04/15 07/15 10/15 01/16 04/16 07/16 10/16 01/17 04/17 -0.2
01/15 04/15 07/15 10/15 01/16 04/16 07/16 10/16 01/17 04/17
us EUR
BB NON FINANCIAL1YEAR YIELD BREAKEVEN 10 YEAR US TREASURY YIELD
2.8
1.60
2.6
1.40
1.20 24
1.[x} 2.2
0.80 2
0.60 1.8
0.40 16
0.20
1.4
0.00
01/15 04/15 07/15 10/15 01/16 04/16 07/16 10/16 01/17 04/17 12
s EUR 01/15 04/15 07/15 10/15 01/16 04/16 07/16 10/16 01/17 04/17
MMIRABAUDE Source: Mirabaud Asset Management, Bloomberg, Bank of America Merrill Lynch May 2017
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EM RELATIVE VALUE

EMvs US IG
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MORE VOLATILITY AHEAD

®
The ECB slows the pace of QE buying from April this year. This could end completely if inflation

becomes more ingrained and less oil price dependent. GDP growth and PMIs across the Eurozone
EUROPE have seen decent improvements. The key question is whether fundamentals start to take over from
the ECB. There will be some volatility around potential election in Italy post the summer. Greece
continues to be a slight issue as does the Italian financial sector. We are underweight given poor risk
reward profile.

@
More uncertainty following the failure of Trump’s healthcare plans. Has been some re-pricing of the
reflation trade. The Fed is still on course for 3 rate rises this year and the jury is still out over Trump’s
fiscal plans. The economic growth projections are still solid and we are still in favour of US credit.
Some risk off has seen Treasuries rally in the short term.

L ]
Risk / reward still not attractive generally, given uncertain impact of the strong dollar. Still heavily
exposed to commodities and financials. There are pockets of value and we have increased exposure
to select credit stories. On a relative value basis prefer US market for now.

]
Short view for now. The market is in danger of being complacent on inflation pressures rising due to
protectionist policies picking up globally and the nearing of the end to central bank involvement in
DURATION markets. Long end may be more volatile in H2 2017.

A~ MIRABAUDS 13
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WE USE MULTIPLE PERFORMANCE ENGINES

PRIMARY
SECONDARY

AS THE BUSINESS CYCLE CHANGES,
THE IMPORTANCE OF THE ALPHA SOURCES VARIES AS WELL

2~ MIRABAUDZ 14
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ACTIVE MANAGEMENT

HOW HAVE WE REACTED TO CURRENT CIRCUMSTANCES?

Jr— > Treasury hedging more tactical
Cash . . .
during 2016e especially prior to fed
' stance change and post elections
Derivatives _
Financials _ .
| » Added Itrxx and CDX hedges into
I brexit
High Yield Corporates
Investment Grade Corporates _
) » Took profits on low quality high
j ] yield and increased short duration,
Emerging Markets . . . . .
higher quality high yield in the us
Develped Market Sovereigns
-3:0 -2IO -1I0 0 1I0 2I0 3I0 4IO
m End of May 2017 End of Jan 2016

Q’A\MIRABAUD% Source: Mirabaud Asset Management Jan 2016 / May 2017 15
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MIRABAUD STRATEGIC BOND

FUND OBJECTIVE

Objective: A total return fund aimed at achieving attractive risk adjusted returns in excess of Libor across the business
cycle by adopting an unconstrained approach to investing. We also aim to have a lower volatility fund profile than our
peers.

FY

&
*s

]

Annualized Return
= = na
L —= 0 pa &

=

g
L pa 0 = 0

&

1.2%  1.4%  1.6% 1.8% 2% 22% 24% 26% 2.8% 3% 3.2%  34% 36% 3.8% 4% 42% 44% 46% 4.8% 5% 5.2%  D.4% DE6W  5.8% ik
Annualized Valatility

@ Boia Merrill Lynch US Corp BBB J.P. Morgan Hedged USD GBI Global @ Mirabaud - Global Strategic Bond Fund # Peer Group Asscts
# Short Peer Group Assets

Since Inception 01/10/2013 - 31/05/2017 Sharpe Ratio Information Ratio

Peer Group
Fund 0.47 0.32 1.94 0.71
o] Source: Mirabaud Asset Management — from Inception (1/10/2013) to 31/5/17. Morningstar USD Flexible Bond Peer Group
“~ MIRABAUDZ 16
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MIRABAUD GLOBAL STRATEGIC BOND FUND

Objectives

Fund Objective

A total return fund aimed at achieving attractive risk adjusted returns in excess of Libor across the business cycle by
adopting an unconstrained approach to investing. We also aim to have a lower volatility fund profile than our peers.

Primary Investment Objective

USD Libor 3 months plus 3% per annum (average over the full market cycle)

Secondary Investment Objective

Top quartile returns with lower volatility than peers, with a focus on capital preservation, liquidity and transparency

Investment Style

Total return, unconstrained

Investment Universe

Sovereigns, investment and sub-investment grade corporate bonds (developed and emerging markets), ABS

Number of Issuers 150 (average)
Investment restrictions
Currency 100% hedged

Maximum holding

2.5% per issuer

Duration 2- 4year range (approx..) since inception
Limit on cocos 5%

Limit on HY 40%

Limit on EM 20%

Fund Launch

1st October 2013

Assets Under Management

Strategy / Fund

$560m / $527m

X MIRABAUDS

Source: Mirabaud Asset Management 28.4.2017
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RISK & OTHER

COMPLIANCE GLOBAL STRATEGIC BOND TEAM INVESTMENT
*  Denes Galyo, Head TEAMS
. gelf:cli(ine David Kneale,
Vollenweider Andrew Lake, Fatima Luis, Eea? e
Risk Analyst Head of Fixed Senior Portfolio quity
Income & Manager &
Co-manager GSB Co-manager GSB
DEALING TEAM Anu Narula,
. Head of
. R|chlard Lonsdale Global
*  Daniel Jetten Equities
Ken
ECONOMIST Nicholson,
\ Head of
»  Gero Jung 1= = > = European
’ ol Small and Mid
\7 “ v
f‘ ‘ T‘ “ . Daniel Tubbs,
. . = ™ Head of
Al Cattermole, Alex Lushnikov, Fixed Luca Manera, Junior o Emerging
Senior Fixed Income Analyst Fixed Income Analyst J. Markets
Income Analyst ‘Xﬁ/

A~ MIRABAUDS
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PORTFOLIO KEY METRICS

Wt Coupon (%) Wt Yield to Wt Yield to Option adjusted Modified
P 5 worst (%) maturity (%) spread Duration (%)

Mirabaud Global Strategic Bond 4.54 3.28 3.69 2.76
BAML Broad Market Index 2.73 1.37 1.38 44 7.41
Cash 9.9 Developed Market Sovereigns . 2.70
EUR 8.9

Emerging Markets 5.33 3.14
GBP 4.8
UsD 76.0 Investment Grade Corporates 31.52 23.26
0-1 2.3 Financials (bank + ins) 16.57 25.56
1=3 4.8 Derivatives -22.85 -8.08
3-5 11.0

Cash 9.93 12.13
5-7 29.4
7-10 28.3
10 + 9.8
Grand total 89.8
MMIRABAUDO—O Source: Bloomberg 31/05/2017
AA <
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POSITIONING

PORTFOLIO KEY METRICS

Basic Materials
Communications
Consumer Cyclical
Consumer Non Cyclical
Energy

Financial

Government

Industrial

Technology

Utilities

Cash & other assets/liabilities

AAA

AA

A

BBB

BB

B

CCC

CC

Not Rated and others

Cash & other assets/liabilities

A~ MIRABAUDS
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20

25

20

30

25

35

Top 10 Weight %

Charter 1.38%
RBS 1.35%
Kraft Heinz 1.34%
GE 1.34%
Sprint 1.26%
EDP 1.24%
DELL 1.19%
Costco 1.19%
FEMSA 1.17%
Constellium 1.16%

Source Mirabaud Asset Management — 31/05/2017
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DISCLAIMER

This document contains information or may incorporate by reference data concerning certain collective investment schemes (hereinafter "funds") which are only
available for distribution in the countries where they have been registered. This document is for the exclusive use of the individual to whom it has been given and
may not be either copied or transferred to third parties. In addition, this document is not intended for any person who is a citizen or resident of any jurisdiction
where the publication, distribution or use of the information contained herein would be subject to any restrictions or limitations. The contents of this document
are illustrative only and shall not be construed as an offer or a recommendation to subscribe for, retain or dispose of fund units, shares, investment
strategies or courses of dealing. Before investing in any fund or pursuing any strategy mentioned in this document, potential investors should consult the latest
versions of the legal documents pertaining to such funds or underlying financial instruments or indices and in particular the Prospectus and Key Investor
Information Document (KIID) which describe in greater detail the specific risks related to the funds. Moreover potential investors are recommended to seek
professional legal and tax advice. The sources of the information contained in this document are deemed reliable by the issuer. However, the accuracy or

completeness of the information contained in this document cannot be guaranteed, and some figures are only estimates.

Past performance is not indicative or a guarantee of future returns. Fund values can fall as well as rise, and investors may lose the amount of their
original investment. Performance figures do not take into account subscription and redemption fees and costs. Any values or holdings quoted are relevant only
on the day they are issued and investment values and strategies may be revised without notice. This communication may only be circulated to Eligible

Counterparties and Professional Investors and should not be circulated to Retail Investors for whom it is not suitable.

“Mirabaud” and “Mirabaud Asset Management” © are trading styles of Mirabaud Asset Management Limited and associated Mirabaud Group companies. Issued by

Mirabaud Asset Management Limited which is authorised and regulated by the Financial Conduct Authority under firm reference number 122140.

X MIRABAUDS 22
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Nos cing meétiers

Immobilier et
location

Prévoyance

professionnelle

Gestion
d’institutions
de prévoyance

Hypotheque et
credit
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Gestion d’institutions de prévoyance

O.ﬁ:rir une plateforme de geStiOn E."""".""""""""""""-E ................................... E
personnalisée et performante : Mandats complets: Mandats partiels
sour tous les services liés a la .................................. ................................... ;
prévoyance et a I'assurance vie. Cpev Eﬁ
: A ccap
CIP & .
LCPeL
Crarclia

CP ECA-RP
Caisse de pensions du personnel
I'Etablissement Cantonal d'Assurance

L]
llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll
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Chiffres-clés (y compris mandats)

..... F Ortunesousgestlon23m”“ards
Assuresactlfs ............................................. 119000 .....................................................
..... F.; ensmnnessaooo
..... F.; arCImmObmer12700|Ogements
CO”aborateurS ............................................ 3 70 .............................................................
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Choix d’un benchmark la théorie:

Un benchmark doit étre:

Défini a 'avance

Représentatif des investissements

Investissable, «replicable»

Transparent, disponible «publiguement»
Mesurable, «calculable» de maniére indépendante
Diffusé largement dans le marché

A éviter dans la mesure du possible:

Trop d’'indices «customized»
Les changements fréquents de benchmarks

T

AV Retraites
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BENCHMARK:

Que souhaite un conseil de fondation ?
= Avoir un point de comparaison neutre

= Mesurer la qualité de la gestion de ses avoirs
= Pouvoir se comparer a 'ensemble du marché

Que souhaite un gérant ?

= Battre son benchmark

i Retraites

Populaires



La Pratique: Comment sélectionner les benchmarks ?

= |Les évidents
= |Les cornéliens

= |es introuvables

T
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Les évidents:

Actions CH

Obligations CH

Actions Monde

Liquidités

SPI

SBlI AAA-BBB

MSCIACI

Libor 3M

T

AV Retraites
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Les cornéliens:

= Obligations Etrangeres
= Avec ou sans ABS/MBS, % de JPY ou USD, Fondamental etc....

= Matieres Premieres
= Energie Bcom 32%, GSCI 57%, avec ou sans Agriculture

= Immobilier indirect CH
= Kgast, SWIIT

= Chaque benchmark propose un profil différent avec des qualités et
des défauts, une pesée d’intérét doit étre faite.

T
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Les introuvables:

= Private Equity:
LPX 50 listé / Indice actions M&S / Preqin Pitchbook Capital IQ

Immobilier direct CH

Infrastructure

Aucun benchmark ne satisfait aux criteres initiaux (replicable,
transparent, mesurable etc...)

T
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Les pieges:

Les colts: souvent les benchmarks globaux sont gratuits mais le
détail de leur composition devient payante.

En cas de gestion directe en interne, préevoir le colt du benchmark
Méthode de pondération (cap. Weight, free float, fondamental ...)
Frequence de calcul

Fréquence de rebalancement

Devise

Disponibilité de produits dérivés

Historiques de données

T
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Quelgques questions ouvertes:

= Benchmarks actions, prime aux gagnants (Apple, Google ...) est-ce
vraiment pertinent ?

= Benchmarks obligataires, prime aux «perdants», aux pays ou
sociétés qui s’endettent le plus.

= Benchmarks obligataires, durations courtes lors des baisses et
longues lors des hausses. (SBlI AAA-BBB duration actuelle 7.5)

= |’augmentation de la gestion benchmarkée favorisera-t-elle des
événements extrémes ? (effet moutonnier)

’
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Conclusions / recommandations

= Prendre le temps de bien choisir ses benchmarks

= Prévoir un budget benchmark lors de gestion en interne

= Eviter 'usage abusif des benchmarks «customized»

= Eviter la dictature des benchmarks, garder votre bon sens
= Battez le plus souvent possible vos benchmarks

= Répétez autant de fois que vous souhaitez ma derniére
recommandation

T
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Merci de votre attention
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