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Since its beginnings, TOBAM has decided that sustainable development would be
explicitly core to its values. Its clients have a long-term approach to investing and its
sustainable way addresses these concerns.

Upholding Environmental, Social and Governance principles (ESG) is not only part of our
investment process; but also, an integral part of our day to day business. TOBAM aims to
act in a socially responsible manner via its business, its social relations and its long term
vision of sustainable growth. By upholding these principles everyday we make sure that
TOBAM does not veer from its “sustainable” journey.

We consider engagement towards third parties, the industry and the investee companies

as another crucial step towards the promotion and development of responsible

investment. We believe that our engagement approach will
contribute to further developing best
practices and will encourage the

adoption of sound ESG policies by a
wider range of companies worldwide.
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» How do we engage?

Recognizing the value of different forms of engagement, TOBAM carries out direct as well as
. collaborative engagements with other partners or investors. TOBAM acts individually or collectively
based on information gathered by its partner ISS, or issued by other stakeholders such as investors
or human rights NGO'’s.

.« wy Allengagement initiatives are discussed and decided during the Sustainability Committee.
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2020 Credit Carbon Emissions
Credit Issuers Disclosure Campaign

TOBAM implements a systematic carbon footprint reduction of at least 20% versus the reference benchmark’s
carbon footprint across TOBAM’s equity and fixed income portfolios and mandates.

Implemented since June 2019 in all TOBAM’s credit portfolios, the research team dedicates a considerable amount
of time to collect issuer’s carbon emissions.

In the spirit of the large carbon emissions disclosure campaign conducted by CDP, TOBAM has decided in 2020 to
initiate an engagement campaign with its bond holdings identified as not reporting their carbon emissions via CDP
or on Bloomberg.

We have reached out to 38 companies in 2020, inviting them to report their carbon emissions via the Carbon
Disclosure Project, notably arguing that given our investment process not reporting could negatively affect their
allocation within our portfolios since our optimization process in absence of reported figures would input a penalty
to the company.

TOBAM plans to continue the dialogue with these can : ariies 6 len lééé developed towards ESG transparency than
large listed companies, to convince them of the pur d a[bo emissions accountability and transparency.

We proudly work with and support

TOBAM work in collaboration with the following organizations to engage with companies on various topics.
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Examples of Recent Engagement

German Cement Company
TOBAM-led Engagement

D

TOBAM has initiated a dialogue with a German cement company in 2020 following claims from French local
authorities of a controversial quarry plan, that did not get approval from local authorities and agreement from local
inhabitants. The documented controversy claims that inhabitants were fearing risks of ground water pollution and
local authorities were claiming not having been contacted by the cement company despite an engagement from the
company on their sustainability report to always contact local authorities and reach an approved solution before
setting up any quarry.

The controversial quarry project was finally abandoned in November 2020.

Chinese IT Company
TOBAM-led Engagement

oy

TOBAM, in partnership and supported by some large institutional clients, started an engagement action in 2019
with a Chinese IT company, allegedly involved in some severe human rights breaches. Allegations were
documented by media articles, US universities, Human Rights NGOs.

We addressed letters to various levels of top management as part of TOBAM's escalation process but unfortunately
none of our attempt to open a dialogue with the company were answered or addressed.

It has been decided to exclude the company from TOBAM's eligible investment universe. The lack of consideration

for the shareholders and their concerns is unprecedented and demonstrates a lack of adhesion to the rules of
being a publicly listed company and recurring to international shareholders capital while adhering to the
international standards of best practices (norm-based & international standards, ESG considerations as well as
considerations of shareholders concerns.)



For more information

TOBAM is an asset management company offering innovative investment capabilities
whose aim is to maximize diversification. TOBAM’s Maximum Diversification® approach,
supported by original, patented research and a mathematical definition of diversification,
provides clients with diversified core exposure, in both the equity and fixed income
markets. The company manages $10.2 bn and its team includes 48 investment
professionals. Figures as of December 2020.

Contacts

Paris

49-53, Avenue des Champs-Elysées
75008 Paris

France

New York
Dublin
Hong Kong

Client Service
clientservice@tobam.fr

DISCLAIMER

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. It is not to be distributed to the
general public, private customers or retail investors in any jurisdiction whatsoever. This document is intended only for the person to whom it has been
delivered.

Funds and/or SICAV specific information may have been provided for information solely to illustrate TOBAM’s expertise in the strategy. Funds or the SICAV
that might be mentioned in this document may not be eligible for sale in some states or countries and they may not be suitable for all types of investors. In
particular, TOBAM funds are not registered for sale in the US, and this document is not an offer for sale of funds to US persons (as such term is used in
Regulation S promulgated under the 1933 Act). This material is provided for information purposes only and does not constitute a recommendation,
solicitation, offer, advice or invitation to purchase or sell any fund, SICAV or sub-fund or to enter in any transaction and should in no case be interpreted as
such, nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract for the same.

The information provided in this presentation relates to strategies managed by TOBAM, a French investment adviser registered with the U.S. Securities and
Exchange Commission (SEC) under the U.S. Investment Advisers Act of 1940 and the Autorité des Marchés Financiers (AMF) and having its head office
located at 49-53 avenue des Champs Elysées, 75008 Paris, France. TOBAM'’s Form ADV is available free of charge upon request.

Investment involves risk. All investors should seek the advice of their legal and/or tax counsel or their financial advisor prior to any investment decision in
order to determine its suitability. The value and income produced by a strategy may be adversely affected by exchange rates, interest rates, or other factors
so that an investor may get back less than he or she invested.

Past performance and simulations based on thereon are not indicative of future results nor are they reliable indicators of future performance. Any
performance objective is solely intended to express an objective or target for a return on your investment and represents a forward-looking statement. It
does not represent and should not be construed as a guarantee, promise or assurance of a specific return on your investment. Actual returns may differ
materially from the performance objective, and there are no guarantees that you will achieve such returns. Back tests do not represent the results of an
actual portfolio, and TOBAM does not guarantee the accuracy of supporting data. The constraints and fees applicable to an actual portfolio would affect
results achieved.

This material, including back tests, is based on sources that TOBAM considers to be reliable as of the date shown, but TOBAM does not warrant the
completeness or accuracy of any data, information, opinions or results. TOBAM has continued and will continue its research efforts amending the investment
process from time to time accordingly. TOBAM reserves the right of revision or change without notice, of the universe, data, models, strategy and opinions.
TOBAM accepts no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this material. TOBAM can in no
way be held responsible for any decision or investment made on the basis of information contained in this material. The allocations and weightings, as well
as the views, strategies, universes, data, models and opinions of the investment team, are as of the date shown and are subject to change.

This document and the information herein is disclosed to you on a confidential basis and shall not be reproduced, modified, translated or distributed without
the express written permission of TOBAM or TOBAM NORTH AMERICA and to the extent that it is passed on, care must be taken to ensure that any
reproduction is in a form which accurately reflects the information presented here. This information could be presented by TOBAM NORTH AMERICA, a
wholly-owned subsidiary of the TOBAM group of companies that is authorized to present the investment strategies of TOBAM, subject to TOBAM's
supervision, but is not authorized to provide investment advice.

Copyrights: All text, graphics, interfaces, logos and artwork, including but not limited to the design, structure, selection, coordination, expression, "look and
feel" and arrangement contained in this presentation, are owned by TOBAM and are protected by copyright and various other intellectual property rights and
unfair competition laws. Trademarks: "TOBAM," "MaxDiv," "Maximum Diversification," "Diversification Ratio,” “Most Diversified Portfolio,” “Most Diversified
Portfolios,” “MDP” and "Anti-Benchmark" are registered trademarks. The absence of a product or service name from this list does not constitute a waiver of
TOBAM trademark or other intellectual property rights concerning that name. Patents: The Anti-Benchmark, MaxDiv and Maximum Diversification strategies,
methods and systems for selecting and managing a portfolio of securities, processes and products are patented or patent pending. Knowledge, processes
and strategies: The Anti-Benchmark, MaxDiv and Maximum Diversification strategies, methods and systems for selecting and managing a portfolio of
securities, processes and products are protected under unfair competition, passing-off and misappropriation laws. Terms of use: TOBAM owns all rights to,
title to and interest in TOBAM products and services, marketing and promotional materials, trademarks and Patents, including without limitation all
associated Intellectual Property Rights. Any use of the intellectual property, knowledge, processes and strategies of TOBAM for any purpose and under any
form (known and/or unknown) in direct or indirect relation with financial products including but not limited to certificates, indices, notes, bonds, OTC options,
warrants, mutual funds, ETFs and insurance policies (i) is strictly prohibited without TOBAM’s prior written consent and (i) requires a license. ZCAAEL
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