Anti-Benchmark® Multi Asset

A strategy aimed at avoiding risk
concentrations.

The Maximum Diversification® Investment Philosophy

The Maximum Diversification® approach applies a quantitative investment process based on a unique

principle: increasing diversification. Invented and patented by TOBAM, the approach aims to collect the full risk

premium of an asset class while delivering outperformance and reducing volatility. After years of academic
research, TOBAM introduced in 2006, the mathematical definition of a portfolio’s diversification : the
Diversification Ratio®.

The Maximum Diversification® investment process has one objective, which is to maximize the Diversification
Ratio® of a portfolio given a set of constraints.

TOBAM’s mission statement is to provide rational and professional solutions to long term investors in the context

of efficient markets.

Applying this unique approach to a multi-asset framework, involves investing without macroeconomic views and

without forecasting asset prices evolutions. TOBAM's Multi-Asset portfolio is 100% bottom-up driven.

Multi Asset Strategy Characteristics

= Seeks to avoid risk concentration and provide steadier capital growth than market cap-weighted indices

= Dynamic Allocation using equity, fixed income and other diversifiers based on the maximization of the Diversification
Ratio®

= Maximum Diversification® among & within the buckets

= The objective of the Anti-Benchmark® Multi Asset strategy is to deliver Maximum Diversification® by combining
Equity, Credit and other diversifiers

Multi Asset Investment Process
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Why Choose Anti-Benchmark® Multi Asset ?

= 100% Bottom-Up Approach to Multi-Asset Investing: no macroeconomic viewpoint or forecast

= Dynamic and Risk-Driven Allocation: The Anti-Benchmark® Multi Asset aims to reduce risk while improving return
compared to traditional market cap-weighted driven approaches

= Diversified and Diversifying: Unique Maximum Diversification® Process applied within and among the underlying
strategies

TOBAM™

CORE INVESTMENTS

directly. Continuous monitoring to ensure 1% allocation, max cap at 2% rebalanced at 1.5%.

*1% is the average optimized allocation in the Bitcoin, in the Anti-Benchmark® Muiti Asset if we could implement it



TOBAM Core Strengths

= Patented, unique & transparent investment process

= Recognized pioneer in alternative beta strategies

= Agile investment boutique with prominent shareholders & clients
= Value-added research focus

= Streamlined, efficient and straight-through processing
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About TOBAM

TOBAM is an asset management company offering innovative investment capabilities designed to increase
diversification. Its mission is to provide rational and professional solutions to long term investors in the context of efficient
markets.

The Maximum Diversification® approach, TOBAM's flagship investment process founded in 2006, is supported by
original, patented research and a mathematical definition of diversification and provides clients with diversified core
exposure, in both the equity and fixed income markets.

In line with its mission statement and commitment to diversification, TOBAM also launched a separate activity on
cryptocurrencies in 2017.

TOBAM manages US$10 billion (at March 31, 2021). TOBAM's team is composed of 47 professionals.

For more information, visit www.tobam.fr
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Paris New York Client Service
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75008 Paris Hong Kong
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Source: TOBAM. 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. The value of your investment and income received from it can go down as well as up and you may not get back the full amount invested.
Performance details provided are in the base currency of the Fund and may include reinvested dividends. Future performance forecasts are not a reliable
indicator of future performance. The content of this whitepaper (including facts, opinions, recommendations, descriptions and/or references to products or
securities) is not to be used or construed as investment advice, as an offer to sell or the solicitation of an offer to buy, or an endorsement, recommendation or
sponsorship of any entity or security cited. Although we endeavour to ensure its accuracy and completeness, we assume no responsibility for any reliance
upon it.

T O B A M Awards and Ratings are not indicative of TOBAM'’s future performance. Morningstar ad Lipper ratings are
CORE INVESTMENTS as of March 31, 2021. Lipper ratings are calculated over 3-year.



