TOBAM® Global Blockchain Equity

Bitcoin exposure, equity characteristics
A three-year review *

Key Highlights:

e 3-Year Anniversary: From its launch on 21
September 2023 to 21 September 2026, GBE
generated a cumulative return of 309%],
outperforming all four reference assets: Bitcoin
(+223%), the Magnificent 7 (+162%), the Nasdag 100
(+112%) and MSCI World (+82%).

» Correlation to Bitcoin as Portfolio Construction
Methodology: Much like gold mining or energy ETFs,
GBE provides an indirect exposure to Bitcoin. As an
illustration, the Strategy's correlation to Bitcoin
compares well with gold-mining equities’ correlation
to gold and oil and gas producers’ correlation to Brent
crude.

* Return Asymmetry: Strong participation in rallies,
greater resilience in declines. GBE captured around
63% of Bitcoin's average weekly gain but only 41% of
its average weekly loss. Focusing on the 5 largest
Bitcoin moves up or down; the Strategy captured
close to 90% of its gains, but less than 60% of its losses.

» GBE's contribution to a portfolio is not replicable:
GBE provides benefits beyond a mere blend of
Equities and Bitcoin. In other words, adding GBE to a
long-only universe of Bitcoin, equities, gold and
global bonds lifts the long-only efficient frontier at
almost every level of risk.

" Source: TOBAM and Bloomberg LP. Warning: Past performance is not an indicator or a guarantee of future
performance. Performance details provided are in USD and gross of management fees. Net of fees Mifid
performance since inception as of 21/09/2026: +298.3%.
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Performance

TOBAM® Global Blockchain Equity (GBE) provides indirect exposure to the Bitcoin theme
through listed companies, within a UCITS framework. For three years, the Strategy has
delivered on its objective of offering investors strong participation in Bitcoin’s upside.

Reviewing the Strategy’s three-year track record, TOBAM's Research team examined its
performance characteristics to better understand the sources of return and the value
added by portfolio allocation.

A key conclusion is that GBE's outperformance relative to Bitcoin did not stem from a
disguised exposure to US technology, but from a combination of Bitcoin and broad equity
exposures that captured more of Bitcoin's rallies than of its declines. This combination also
improved the opportunity set available to investors already holding equities, bonds,
Bitcoin and gold.

A strong record, with a different level of risk

From the Strategy’s launch on 21 September 2023 to 21 September 2026, GBE delivered
a cumulative return of 309%', against 223% for Bitcoin. The Magnificent 7 returned 162%,
the Nasdag 100 112% and MSCI World 82%. GBE's annualized volatility was 35%,
compared with 46% for Bitcoin, while remaining above that of the equity benchmarks.? Its
Sharpe ratio of 1.59 was the highest in Table 1, against 0.95 for Bitcoin and 1.36 for MSCI
World.

Figure 1 Cumulative performance since launch
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Source: TOBAM®, Bloomberg LP. Period: 21 September 2023-21 September 2026. All series are rebased to 100
on 21 September 2023. Performance details are provided in USD and gross of management fees. Past
performance is not indicative of future performance.

2 In this note, MSCI World refers to the MSCI Daily TR Gross World USD index, Nasdag 100 to the NASDAQ 100
Total Return index, and Magnificent 7 to the Bloomberg Magnificent 7 Total Return USD index, which tracks the
seven US mega-capitalisation technology companies: Alphabet, Amazon, Apple, Meta, Microsoft, NVIDIA and
Tesla. Bitcoin refers to the CME CF Bitcoin Reference Rate. Global bonds refer to the Vanguard Total World Bond
ETF (BNDW), total return
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Table 1 Performance and risk against each index.

Corr.

Ann. Ann. Sharpe with
Investment | return volatility  ratio GBE IR* MDD’
TOBAM GBE 60.0% 34.9% 1.59 - - -31.6%
Bitcoin 47.8% 45.7% 0.95 0.66 0.35 -53.0%
NASDAQ 100 28.5% 19.1% 1.26 0.57 1.10 -22.8%
Magnificent 7 37.9% 24.4% 1.37 0.52 0.72 -30.0%
MSCI World 22.1% 13.0% 1.36 0.59 1.30 -16.5%

Source: TOBAM®, Bloomberg. Period: 21 September 2023-21 September 2026. Correlation and information ratio
are measured on weekly returns. IR stands for Information Ratio, defined as GBE's annualized excess return relative
to each investment considered, divided by the corresponding tracking error. GBE Maximum drawdowns (MDD)
use observed daily levels and each investment’s own peak and subsequent trough.

Deciphering Bitcoin and equity-market influences
How closely GBE tracks Bitcoin

Over the period, GBE had a correlation of 0.66 with Bitcoin and a sensitivity to Bitcoin
(beta) of 0.50: on average, a 1% move in Bitcoin went with a 0.5% move in GBE.

That full-period average masks a clear upward trend. Measured over rolling one-year
windows, the correlation rose from a low of 0.54 in September 2025 to above 0.8 in the
year to 31 August 2026 (Figure 2).

This increase does not simply reflect a closer relationship between Bitcoin and equity
markets, which could have raised the observed correlation indirectly. To assess this
potential confounding effect, we calculate the partial correlation between GBE and Bitcoin
after removing the influence of MSCI World from both return series.

At the end of August, the one-year rolling partial correlation was 0.84—very close to the
standard correlation measure. Figure 2 also shows that the two measures have remained
closely aligned over the past three years. This suggests that GBE's relationship with Bitcoin
remains strong after controlling for broad equity-market exposure, rather than being
solely explained by their shared exposure to equity markets.
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Figure 2 One-year rolling correlation between TOBAM GBE and Bitcoin, simple and
partial
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Source: TOBAM®, Bloomberg. Period: 21 September 2023-31 August 2026. Rolling 52-week windows of weekly
returns. The partial correlation removes the influence of MSCI World from both series.

Gold-miner and oil-and-gas producer ETFs are well-established ways of gaining indirect
exposure to commodities through equity strategies. GBE provides an equivalent vehicle
for Bitcoin, making it informative to compare how closely indirect equity exposures track
their underlying commodities across asset classes.

Over the past year, gold-miner equities had a correlation of 0.87 with gold, while oil-and-
gas producer equities had a correlation of 0.80 with Brent crude (Figure 3). On this basis,
GBE tracked Bitcoin nearly as closely as gold miners tracked gold, and more closely than
oil-and-gas producers tracked oil.

Figure 3 Correlation of listed-equity routes with their underlying asset.
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Source: TOBAM®, weekly returns, 29 August 2025-31 August 2026. Gold miners: iShares MSCI Global Gold
Miners ETF (RING US). Gold: SPDR Gold Shares (GLD US). Oil and gas producers: iShares Oil & Gas Exploration
& Production UCITS ETF USD (IOGP LN). Brent: Brent Crude Qil Last Day Financial Futures, front month (NYMEX,
BZ).
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The Strategy's correlation with Bitcoin was also higher than that of any company in its
investment universe. The most closely correlated were Coinbase (0.80), BitMine
Immersion Technologies (0.77) and Metaplanet (0.75) (Table 2). This is the expected result
of holding a diversified basket of such companies. Each company's share price also
reflects its own business, financing and management decisions; a basket dilutes these
company-specific influences and retains what the companies share: exposure to Bitcoin.

Table 2 TOBAM GBE and the ten companies of its investment universe most
correlated with Bitcoin.

Correlation

Company with Bitcoin
Coinbase Global 0.80
BitMine Immersion Technologies 0.77
Metaplanet 0.75
Strategy 0.74
Twenty One Capital 0.70
DigitalX 0.68
The Smarter Web Company 0.67
Capital B 0.66
Bitcoin Group 0.66
Galaxy Digital 0.64

Source: TOBAM®, Bloomberg. Period: 29 August 2025-31 August 2026. Correlation of weekly returns with the
CME CF Bitcoin Reference Rate.

Ahigh correlation does not, however, mean that GBE moved one for one with Bitcoin: part
of its return comes from its equity exposure, analysed below.

Where the returns come from

To identify the sources of GBE's returns, TOBAM's Research team conducted a factor
analysis. The model includes both equity-market factors and Bitcoin. Figure 4 shows the
proportion of GBE's weekly return variance explained by each set of factors through July
2026, the latest month available.

Bitcoin alone explains 42% of the Strategy’s return variance, while the six equity factors?®
explain 52%. Taken together, they explain 72%. The strategy is therefore genuinely hybrid:
it reflects both Bitcoin and equity-market exposures, and neither component is sufficient
to explain its behavior on its own. At the same time, nearly 30% of return variance remains
unexplained by these systematic factors. This residual component may provide scope for
active portfolio construction to add value in the form of alpha.

We then added two further candidate factors. The first, the Magnificent Seven, tests
whether the Strategy's equity exposure is effectively a disguised position in large US
technology companies. Because these stocks are highly correlated with the broad market,

3 The market factor is the return of MSCI World in excess of the one-month Treasury bill rate. The other five
factors are those of Fama and French (2015) and Carhart (1997), measured on the US equity market: SMB, small
minus large capitalizations; HML, value minus growth stocks; RMW, high minus low operating profitability; CMA,
conservative minus aggressive investment; MOM, the previous twelve months' winners minus losers. A positive
coefficient indicates a tilt towards the first group in each pair..
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the model captures only the portion of their returns not already explained by the market
factor. The second candidate is gold.

Neither factor adds meaningful explanatory power: the model’s R? increases by only 0.5
percentage point, and neither coefficient is statistically significant (Table 3). GBE's equity
exposure therefore appears to reflect broad equity-market exposure rather than a
disguised bet on large US technology companies.

Figure 4 Explanatory power of Bitcoin and equity exposures.
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Source: TOBAM®, Bloomberg and Kenneth R. French data library. Period: September 2023- July 2026. R?
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Table 3 Estimated coefficients, from Bitcoin alone to the full model.

100%

Equity
Equity factors +
Equity factors MAG7 +
BTC Equity factors+ | +BTC+ BTC+
Variable only factors BTC MAG7 GOLD
Alpha 27.8% 22.5% 10.6% 9.2% 10.6%
(annualised)

Mkt-RF - 1.273*** 1.162*** 1.182*** 1.188***
SMB - 0.613*** 0.324* 0.334* 0.329*
HML - -0.385 -0.301 -0.144 -0.167
RMW - -0.784*** -0.465*** -0.528***  -0.530***
CMA - -0.459 -0.003 0.097 0.091
MOM - 0.002 0.025 0.020 0.013

MAG7 (orth.) - - - 0.230 0.207
BTC 0.505*** - 0.378*** 0.376*** 0.376***

GOLD - - - - -0.051

R-squared 0.421 0.518 0.718 0.723 0.723

Source: TOBAM®, Bloomberg, Kenneth R. French data library. Period: 29 September 2023-31 July 2026. MAG7
(orth.) is the part of the Magnificent 7 return not explained by MSCI World. ***, ** and * denote significance at the
1%, 5% and 10% levels.
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A unique combination difficult to replicate

In the model combining Bitcoin with the equity factors, GBE's key sensitivities were to
global equities (MSCI World), with a beta of 1.16, and to Bitcoin, with a beta of 0.38. Both
coefficients were highly statistically significant.

This naturally raises the question of how a direct replication of these exposures would have
performed relative to an investment in GBE itself.

The answer is clear on a return basis: GBE generated more than 10% annualised alpha—
that is, excess return relative to the replicating portfolio.

Practically, this means that replacing 5% of an equity portfolio with GBE would have
delivered the same equity exposure plus 2% Bitcoin exposure and on top would have
raised return by around 1.9% annualised.

Moreover, the sum of the two betas is 1.54, implying that replicating GBE through these
exposures would require 154% gross capital allocation. An investor following this
approach would therefore need to deploy additional capital, while still achieving lower
historical returns.

This helps explain why, as the efficient-frontier analysis below demonstrates, GBE could
not be replicated through conventional investments over the period analysed.

A return profile tilted towards Bitcoin upside

A major benefit of GBE's dual exposure has been its ability to participate in Bitcoin's rises
while limiting its participation in Bitcoin's falls.

As illustrated by Figure 5, across the 156 weekly observations, TOBAM GBE gained an
average of 3.11% in the weeks Bitcoin rose, against 4.90% for Bitcoin itself. In the weeks
Bitcoin fell, GBE's average loss was 1.85%, against 4.53%.

In other words, TOBAM GBE captured around 63% of Bitcoin’s average gain and 41% of
its average loss and it outperformed Bitcoin in 52 of the 66 weeks in which Bitcoin fell.
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Figure 5 Average weekly GBE and Bitcoin returns in Bitcoin-up and Bitcoin-down
weeks
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Source: TOBAM®, Bloomberg. Period: 21 September 2023-21 September 2026. 90 Bitcoin-up and 66 Bitcoin-
down weeks. Arithmetic conditional participation is the ratio of the two mean returns in each regime.

Participation in the rallies, resilience in the declines

Averages describe the typical week. What matters more to an investor is whether the same
pattern held through the episodes that shape long-term wealth: Bitcoin's sharpest
declines and the rallies between them. Over the period, Bitcoin experienced five declines
of more than 10% from peak to trough.

GBE lost less than Bitcoin in every one of these five declines (Figure 6). The difference was
most striking in the largest episode: between 6 October 2025 and 30 June 2026, Bitcoin
fell 53.0%, while GBE limited its loss to 18.3%. The arithmetic of recovery makes this
difference decisive. After such a loss, Bitcoin needed to gain 113% to regain its previous
peak, whereas GBE needed 22%. By 21 September 2026, GBE had fully recovered,
standing 7.9% above its level of 6 October 2025, while Bitcoin remained 31.5% below it.

Even after scaling Bitcoin's losses to GBE's level of risk, GBE lost less in four of the five
declines. This resilience held in the most recent episode too, while the correlation with
Bitcoin was rising.

*
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Figure 6 TOBAM GBE and Bitcoin returns during the five Bitcoin declines of more than
10%.
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Source: TOBAM®, Bloomberg. Period: 21 September 2023-21 September 2026. Exact Bitcoin peak-to-trough
dates: 11 January 2024-23 January 2024; 13 March 2024-5 August 2024; 17 December 2024-9 April 2025; 13
August 2025-29 August 2025, and é October 2025-30 June 2026. GBE returns use the same dates. Episodes are
disjoint and based on common daily observation dates. The final Bitcoin episode remained unrecovered at the
end of the sample. The Bitcoin return is split into the portion scaled to TOBAM® GBE's volatility and the remaining
additional return.

Most importantly, GBE also captured its shares in Bitcoin's recoveries. Across the five
largest rallies, it captured around two-thirds of Bitcoin's gains, and between April and
August 2025 it outperformed Bitcoin outright, rising 73.6% against 57.0% (Figure 7).

Figure 7 TOBAM GBE and Bitcoin returns during the five largest Bitcoin rallies.
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Source: TOBAM®, Bloomberg. Period: 21 September 2023-21 September 2026. Each rally runs from a Bitcoin
trough to its next peak; the first starts at the Strategy’s launch and the last ends at the latest peak in the sample.
GBE returns use the same dates. The Bitcoin return is split into the portion scaled to TOBAM® GBE's volatility and
the remaining additional return.

Taken together, the two figures confirm the weekly pattern on a larger scale. Across the
five rallies, GBE's gains amounted to 67% of Bitcoin's; across the five declines, its losses
amounted to only 44% of Bitcoin's. The asymmetry is not simply a consequence of GBE's
lower volatility. Once Bitcoin's moves are scaled to GBE's level of risk, GBE captured 88%
of Bitcoin's gains across the five rallies, against only 58% of its losses across the five
declines.

In other words, GBE participated in Bitcoin's rises about one and a half times as much as
in its falls. This asymmetry is what allowed the Strategy to finish the period well ahead of
Bitcoin, with a cumulative return of 309% since launch against 223%.

TOBAM GBE impacts at the portfolio level

Strong performance matters, but most investors ask a different question: does the
investment really improve their portfolio?

TOBAM's Research team used a mean-variance efficient frontier analysis to provide a
broad test of what GBE would have changed at portfolio level taking into account all
dimensions: from return to volatility and correlations.

The starting universe comprises Bitcoin, the Nasdaq 100, the Magnificent 7, MSCI World,
gold and global bonds; it is compared with the same universe plus GBE. Gold is included
because investors often consider it an alternative to Bitcoin and leaving it out would flatter
Bitcoin-related investments. Global bonds are included so that the analysis also covers the
low-risk portfolios that most investors hold.

For each level of volatility, a mean-variance optimizer finds the long-only portfolio with the
highest historical return. Together, these portfolios form the efficient frontier (Figure 8). If
adding GBE leaves the frontier unchanged, GBE adds nothing. If the frontier shifts
upwards, GBE offers combinations of return and risk that the other investments cannot
reach.
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Annualised return

Figure 8 TOBAM GBE expands the historical long-only opportunity set.
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Source: TOBAM®, Bloomberg. Period: 21 September 2023-31 August 2026. Expected returns are annualised
arithmetic weekly means; risk uses the annualised sample covariance matrix; annual risk-free rate 3.50%. Portfolios
are fully invested and long-only. Universe: Bitcoin, Nasdaqg 100, Magnificent 7, MSCI World, gold (SPDR Gold
Shares) and global bonds (Vanguard Total World Bond ETF), with and without TOBAM GBE.

Huberman and Kandel (1987)* formalized this question as the mean-variance spanning
test. Against the six benchmarks, the test rejects at the 10% level the hypothesis® that they
already span GBE. The frontier also shifts upwards when portfolios are long-only and fully
invested, the relevant case for most investors. GBE remains linked to Bitcoin and equity
markets, but it offers a combination they cannot reproduce.

How GBE Reshapes the Optimal Asset Mix

The efficient frontier contains a portfolio for each target level of volatility. The maximum-
Sharpe portfolio is the point on that frontier offering the highest estimated excess return
per unit of volatility; it provides a useful reference point for comparing the opportunity
sets.

With all seven investments available, the maximum-Sharpe portfolio allocated 49.7% to
gold, 17.4% to MSCI World, 16.3% to the Magnificent 7, 11.1% to GBE and 5.5% to Bitcoin
and nothing to global bonds.

Notably, it held no Nasdaqg 100 exposure. Within this investment universe, the optimiser
could replicate the Nasdag 100's role more efficiently through a combination of the
Magnificent 7 and MSCI World. GBE retained a meaningful allocation alongside a large
gold allocation, reflecting its historical return, volatility and correlation profile.

The changes observed when GBE is removed are also informative. MSCI World increased
by 10.8 percentage points and Bitcoin by 4.1 points, while gold declined by 3.9 points. In
this solution, GBE therefore replaced part of both the equity and the Bitcoin allocations,
as its combination of sensitivities would suggest.

4Huberman, G. and Kandel, S. (1987), Mean-Variance Spanning, Journal of Finance, 42(4), 873-888.
5(F=2.7,p=0.07).
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For investors whose mandate precludes direct Bitcoin holdings, GBE's contribution is
more pronounced. In a universe excluding Bitcoin, the maximum-Sharpe portfolio
allocated 18.5% to GBE alongside 53.3% to gold, and achieved an estimated Sharpe ratio
of 1.95, compared with 1.84 without GBE. In this setting, GBE provides exposure
characteristics that the remaining investments did not replicate over the period analysed.

Figure 9 Maximum-Sharpe long-only weights, with and without TOBAM GBE.
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Source: TOBAM®, Bloomberg. Period: 21 September 2023-31 August 2026. Weights are in-sample estimates.
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Conclusion

TOBAM GBE offers a listed-equity route to the Bitcoin theme within a UCITS framework.
Over its first three years, the evidence points to five complementary characteristics.

GBE's correlation with Bitcoin rose above 0.8 over the year to August 2026,
comparable with that of gold miners with gold and higher than that of any
individual company in its investment universe. The link remained just as strong
once the influence of equity markets was removed.

Two identifiable sources of return, not a disguised technology position. Bitcoin
and equity-market factors together explained 72% of the Strategy's weekly return
variation, while adding the Magnificent 7 or gold explained nothing further.

Strong participation in rallies, greater resilience in declines. GBE captured around
63% of Bitcoin's average weekly gain but only 41% of its average weekly loss. The
same asymmetry held through Bitcoin's largest episodes, even after adjusting for
volatility. On that basis, GBE captured close to 90% of Bitcoin's gains in its five
largest rallies, but less than 60% of its losses in its five declines.

A better return for less risk. This asymmetry allowed GBE to return 309% since
launch, against 223% for Bitcoin, with lower volatility (35% against 46%). Its Sharpe
ratio of 1.59 was well above Bitcoin's 0.95, and the highest of all the investments
compared.

A contribution that conventional investments could not replicate. An equity
sensitivity above one combined with a significant Bitcoin sensitivity cannot be
assembled from equities and Bitcoin in a fully invested portfolio without
borrowing. Consistent with this, adding GBE to a long-only universe of Bitcoin,
equities, gold and global bonds lifted the long-only efficient frontier at almost
every level of risk.

These characteristics translate into distinct roles depending on the starting portfolio. For
an equity investor, GBE offers a capital-efficient way to introduce the Bitcoin theme: its
equity sensitivity means that a modest reallocation from equities preserves the portfolio's
market exposure while adding exposure to Bitcoin. For an investor already holding Bitcoin
or large technology companies, it adds a combination of exposures that those holdings
do not reproduce on their own. For an investor whose remit rules out holding Bitcoin
directly, it provides access to the theme in a form an equity allocation can hold; in that
setting its measured contribution was largest, with the maximum-Sharpe portfolio
allocating 18.5% to GBE.
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ABOUT TOBAM

TOBAM's mission is to provide exposures that established
market players do not yet offer. It is anchored in three flagship
strategies:

- Maximum Diversification®, based on original,
patented research and a mathematical definition of
diversification, defined what would become Smart
Beta.

- LBRTY®, which aims to outperform benchmarks by
substantially reducing direct and indirect exposure
to autocratic regimes.

- BTOBAM®, dedicated since 2016 to Bitcoin-related
investments.

In addition, TOBAMSolutions®, driven by our Research team,
designs bespoke solutions and services for sophisticated
institutional investors.

The Maximum Diversification®, TOBAMSolutions®, BTOBAM®
and TOBAM LBRTY® approaches illustrate TOBAM's systematic
commitment to innovation in the service of demanding
investors.

For more information, please visit www.tobam.fr,
www.tobamdirect.com, or contact us at info@tobam.fr

CONTACTS

® Paris
7, rue Leo Delibes
75116 Paris
France

® Dublin

® New York

Client Service
clientservice@tobam.fr
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DISCLAIMER

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 7 rue Léo
Delibes, 75116 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 notwarrant 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 that 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
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