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Independent B2B

fund platform with
360°- Service

Fund Dealing / Execution Services | Fund Custody | Trailer Fee Management |
| Tech Solutions | Distribution Support

ifsam is an independent fund platform, regulated by the CSSF. We offer institutional
investors access to more than 135,000 investment funds worldwide. Benefit from
our One-Stop-Shop solution: Order execution - global custody of funds - trailer fee
management.

ifsam - Services and solutions Fund Partner Network

Processing of private equity funds - New distribution agreements
Included in our one-stop-shop offer

Funds in the spotlight
Handling of ELTIFs -

From front 2 back
- DWS Invest ESG European Small/Mid Cap

FreeDel - FreeDelivery, easier - FF Global Technology Fund
than ever before - GuardCap Emerging Markets Equity Fund

- L&G Gerd Kommer Multifactor Equity
UCITS ETF

ifsam - the art of fund business

We view ourselves as a comprehensive interface between distributors and investment companies.
With over 2 decades of experience coupled with our integral approach, we provide personal advise,
support and automated scalable services at the highest technological level.

This is what we understand as “The Art of Fund Business”.



Plattform
News

Iinfsam

the art of fund business

ifsam | B2B fund platform | Newsletter 2nd Edition 2023 Page 2/15

—= Processing of private equity funds - Included in our one-stop-shop offer

Private equity funds - similar to mutual funds or hedge
funds, private equity funds are investment vehicles where
a portfolio manager pools together the money to invest
them into assets. In contrast to mutual funds, private equity
funds often focus on long-term investment opportunities
in assets that are less liquid, with an investment time ho-
rizon of typically 10 or more years. A private equity fund
is usually only open to accredited investors and qualified
clients. Private equity funds are structured in general as an
investment partnership or a limited liability company LLCs.
The general partner (“GP”) fundraises commitments from
investors (the limited partners or “LPs”), which are called
over a 3-6 year period as the partnership invests in under-
lying opportunities.

Alternative investment funds including private equity funds
are typically more complex instruments. Given their nature
and structure, those products call for a much more manual
workload when it comes to order processing. The reduced
level of automation results in greater risk both operationally
and legally. ifsam, with an experience of over 20 years in pro-
cessing all kinds of more complex investment funds, offers
a true one-stop shop solution also for private equity funds.

About ifsam

ifsam - a CSSF regulated financial services firm and inde-
pendent B2B fund trading platform serving professional
clients for over 20 years. ifsam is a full-service provider of
execution 2 custody services for a number of 135.000 fund
units (ISIN) including mutual funds, hedge funds, private eq-
uity funds and ETFs. Since inception in 2001, ifsam sees
itself as a competent and reliable partner for distributors on
the one hand and renowned fund providers on the other.

Elements that enable a streamlined process
from front 2 back

Account structure: When it comes to private equity in-
vestments our clients can opt for segregated account
structure to keep their positions. The segregation allows
both a more transparent position keeping of the hold-
ings as well as an efficient handling of the positions.

Order processing and routing: Any order in a private equi-
ty fund can be placed via the same platform “ifsam-online”
or can be processed via the SWIFT message ecosystem.
Clients of ifsam therefore have access to a single platform
allowing them to process all different types of funds.

ifsam has recently created a dedicated order book in “ifsam-
online” to separate all orders in private equity funds from
the order flow related to mutual funds or other alterna-
tive funds. This additional order book allows for a more
efficient order handling with greater transparency and
also the processing of higher volumes in such vehicles.

Capital Calls: ifsam is able to handle capital calls and
drawdowns on behalf of the fund and its clients. The cli-
ent secures that drawdowns are blocked until those are
called. ifsam also monitors the total committed amount
and keeps track any outstanding amounts to be called.

Position keeping and reporting: All positions, as well as
those in private equity funds are displayed in the same
position keeping system included in the online system
“ifsam-online”, proving a distributor with a single view on
all their assets.

Mr. Jean-Luc Lanners
Managing Director
phone: +352 27 07 31-609

mail: jean-luc.lanners@ifsam.lu

Mr. Rodja S. Reisky
Head of Business Development & Sales

phone: +352 27 07 31-627
mail: rodja.reisky@ifsam.lu
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—= Handling of ELTIFs - From front 2 back

ELTIF stands for European Long-Term Investment
Fund. ELTIFs are alternative investment funds (AIFs)
and can be marketed by passporting throughout the

EU. AlFs represent a particularly broad spread of risk
and are subject to approval by the respective national
supervisory authority and a reporting obligation.

With the help of ELTIFs, illiquid investments are accessible
to private investors, e.g. infrastructure or real assets such as
wind turbines. The focus is on transparency and protection
of investors: Since 2015, the financial instrument has also
offered private investors the opportunity to invest in infra-
structure and other long-term real assets.

Until now, they were allowed to invest a maximum of 10
percent of their net assets, which should amount to at least
100,000 euros. However, with the recently adopted "ELTIF
2.0" regulation, these rules will be relaxed and are thus ex-
pected to bring new momentum to the ELTIF market.

Pricing of an ELTIFs:

Due to its long-term nature, the ELTIF only has to calculate
the net asset value (NAV) at least once a quarter. UCITS,
on the other hand, carry out their cash review on each
trading day. However, the NAV of an ELTIF serves only as
a benchmark to see how the fund will perform over time.

In general it is not possible to sell at NAV before the end of
the term - which is often ten years or more. More frequent
unit value calculation and regular return of units to the fund
company can be agreed under the ELTIF regulation.

Services

Order-Routing 2 Custody services:

Providing execution 2 custody services for units in in-
vestment funds across all type, we are also able to pro-
cess these services for ELTIFs. We cover the entire or-
der 2 settlement life cycle for these products, from order
capture throughout order execution to the settlement of
those fund shares.

Account structure:

If needed, it is possible to separate these long term hold-
ings from shorter term investments via segregated ac-
counts. This allows us to separate ELTIFs being long-term
investment funds from those positions potentially have a
shorter holding period.

Capital Calls:

The ELTIF Regulation itself contains no restriction re-
garding the way in which retail investors may pay their
investments. Although, this is not very likely in practice
both up-front payment and contributions in several cap-
ital calls may occur.

Distribution agreement:

We are also able to negotiate distribution agreements
for those type of investment funds. These are often a
requirement in order to place subscriptions in ELTIFs as
the issuer of the instrument needs to make sure that the
shares are sold within the parameters it has been de-
signed for. In some cases there will also be a possibility
to access share classes that offer trail fees on invest-
ments.
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») Learn more here

It has never been easier for our clients to exchange correct
delivery instructions for transfers free of payment - because
we at ifsam do the work for you.

Virtually every bank and insurance company nowadays uses
a fund trading or depository platform for the trading and
safekeeping of investment funds.

The benefits are sufficiently well-known and they are
obvious: Through a counterparty you gain access to a
comprehensive fund universe and have the option to achieve
the highest degree of automation throughout the whole
ordering and settlement process in a straightforward and
cost-efficient manner. Operational complexity is reduced
significantly. The trading and settlement networks, with the
variety of transfer agents and custodian banks that were
required in the past, are no longer needed. Finally, activities
are largely scalable.

In the area of free delivery, however, the picture today
remains very different. A high degree of manual operations
accompanied by a variety of communication gaps between
the parties involved is the rule rather than the exception.
In particular, there is at present virtually no automation or
standardisation in place prior to actual delivery during the
exchange of the necessary data between the delivering
and receiving parties. Even now, information is usually
exchanged via email, in some cases even by fax. The result:

I High data error rates due to a lack of standardisation

I Marked susceptibility to error due to manual data process-
ing resulting from frequent communication gaps

I Unnecessary delays in transaction settlement

Request Qut 7 Position(s) 2 Aftachment(s)

ISIN Security name

DE0008476524 DWS VERMOEGENSBIL.FD.I LD

LU0076314649

NORDEA 1-NTH AM.VAL BP-DL

LU0951571222

SCHR.GAIA-CAT BD IFACCSFH

LU0575255335

ASSENAGON ALPHAVOL. |

IEOOBKF1PT11 TWELVE CAT BOND SI1SFA

Brode Capital S.C.A_ - SICAV SIF -
LU0986183332 67
Brode A Fund E

= FreeDel - FreeDelivery, easier than ever before

Number of positions: 7

Qty./Nom.
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This means that a huge amount of time and know-how is
required even before the actual order for delivery can take
place.

In our experience, it takes roughly the same amount of time
to obtain and record the correct delivery details as it does
for the delivery itself. Up to 30% of all delivery orders in
the fund segment are received with incomplete of incorrect
instructions from our counterparts. As a result of which de-
liveries cannot be made and the entire process has to start
again. This leads to huge additional expense for all institutes
in the process chain.

For this reason we have decided to implement the FreeDel
“third-party-request” service which reduces these prob-
lems to a minimum.

FreeDel is a web-based platform for exchanging the neces-
sary depository information required for the seamless free
transfer of securities. All data follows the SWIFT data for-
mat which is the market standard, significantly reducing the
susceptibility of the data to errors.

There can be no doubt that direct mutual contact between
the delivering and receiving parties via the platform offers
the greatest benefit. If both parties have stored their de-
pository information in the database, the information is ex-
changed within a matter of seconds. Even if only one party
is a client of the platform, the client still benefits because in
this case ifsam specialists simply procure the data from the
other counterparty. This guarantees that the instruction data
is available in a uniform format for all transfers, ensuring a
fully automated exchange with the processing systems.

Settlement Date

Ccy. Prices Template Status

13.07.2023 1 Ready for settlement

12.07.2023

2

Ready for settlement

12.07.2023

1

Ready for settlement

12.07.2023 ifsam deposit Ready for settlement

12.07.2023 CBL Ready for settlement

EUR 12.07.2023 1 Ready for settlement



https://www.ifsam.lu/services/tech-solutions/
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FreeDel

») Learn more here

DZ PRIVATBANK S.A. has been using FreeDel for the past five years. This
web-based tool offers us the greatest ease of use possible. The interface

is very user-friendly, it has a clear structure and its handling is intuitive”,
explains Thomas Jaumann, Group Head of Securities Order Settlement
Middle Office at DZ PRIVATBANK S.A.

“Since our collaboration with ifsam in this area began we have seen a re-
duction in the process steps and processing times. Furthermore, we have
been able to automate our data processing thanks to the standards used”,
adds Ayhan Gililer, Head of Operations.

“The use of FreeDel significantly cuts operational complexity for our clients”, comments Gerrit Mundt, Managing
Director at ifsam. “Clients no longer have to contend with incomplete databases - no manual, time-consuming
communications across a variety of channels (email, fax, internet or phone) - manual data transmission in the
bank systems is becoming a thing of the past. To top it all, our tool allows real time communication with ifsam
and/or the counterparty. In addition to information, it also facilitates the exchange of documents and cost prices.
Thanks to the multi-user functionality, all employees possess the same level of knowledge at all times. Finally, all
orders are archived in full in accordance with the client’s wishes.”

ifsam FreeDel

You will once again have
time for the
important things

| time for your clients |

we take care of everything
else for you!

INTERNATIONAL FUND SERVICES AND ASSET MA/ X0640645


https://www.ifsam.lu/services/tech-solutions/
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— Fund Partner Network
New distribution agreements
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Findlay Park

| Findlay Park is an independent investment partnership based in London, 100% owned by its partners. Our purpose is to gen-
erate compelling compound returns for our investors, measured over decades.

| We're a focussed business, with one team solely managing US equities. We believe that ‘keeping it simple’ maximises this focus
and improves our performance over the longer-term.

| The Findlay Park American Fund is an all-cap, active US equity fund, which holds around 60 stocks. Launched in 1998, the
Fundis $10.2 bn in size and has delivered a 12.1% compound rate of return since inception which compares to the benchmark
index (Russell 1000 Net 30% Total Return Index) that has returned 7.4%."

| The starting point for our Investment Philosophy is to try and avoid losses by controlling the downside risk in each individual
investment - the result should be a portfolio capable of generating higher compound returns than the benchmark, with a
lower level of risk. What excites us is that we believe this philosophy should be well suited to the market environment we face
in the next 5-10 years, especially one where a broader set of companies drive performance.

| We invest in a diversified portfolio of businesses with characteristics that are aligned with our philosophy: profitable compa-
nies with resilient business models, strong balance sheets, predictable free cash flow and capable management teams. We
believe we can live with these businesses in any market environment and have a high degree of confidence in the inevitability
of their long-term outcome.

| Over the past two years we have been finding better risk-adjusted opportunities in midcap companies ($3-50bn) following a
prolonged period of underperformance by this subset of the market. We believe there are compelling fundamental and valu-
ation reasons supporting this greater midcap exposure.

I Culture has made an enormous contribution to the success of our partnership. It is anchored on trust and collaboration, as
evidenced by our co-coverage research model. We believe that continual learning and a readiness to evolve are essential to
achieving our purpose.

| Responsible investment is integral to our purpose, our philosophy, and our culture. ESG issues and regular engagement are
embedded throughout the investment process, and our proprietary Responsible Investment Gauge (RIG) helps us to prioritise,
assess and explain relevant ESG factors.

I We believe in creating long-term partnerships with our investors, many of whom are wealth managers, private banks and family of-
fices - all with a broad range of underlying clients. Nearly all of our 20 largest investors have invested in the Fund for over 20 years.

! Past performance is not a reliable indicator of future results. All data as at 30th June 2023. Source for performance data: Findlay Park, FactSet, net of fees.

Contact:
James Weston j.weston@findlaypark.com
Head of International Investor Relations www.findlaypark.com

n

INFIBA

Chatrier Value Fund

INFIBA Vermogensverwaltungs AG is an asset manager licensed by the Financial Market Authority Liechtenstein (FMA) in
Liechtenstein. Infiba specializes in wealth management and financial advisory services for private and institutional clients,
primarily in Liechtenstein and Europe.

Chatrier Value Fund invests primarily in family-owned world market leaders and companies that trade for a discount to their net
current asset value. With patience and a long-term value investment strategy the fund tries to identify the few hidden gems
that are likely to outperform a highly diversified portfolio. The fund is geographically focused on growing Western European,
US and Japanese businesses or firms with a high degree of insider ownership that are managed to benefit their shareholders.
This implies an alignment of interests, as well as strong capital allocation.
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Based on fundamental analysis, the fund invests in undervalued high-quality equities with historically favorable valuations.
Chatrier seeks investments in high-quality companies which have simple, capital-light and often uncorrelated business models,
sustained profit margins, superior returns on assets (ROA), strong balance sheets, a history of superior equity generation and
a “moat" around the business to protect the unique assets. The exposure to small- and mid-caps allows for differentiated and
uncorrelated returns compared to the market. As a true long-term value investor, the fund only invests when prices trade sub-
stantially below our estimate of intrinsic value.

Contact:
Johannes Heimeldinger j.heimeldinger@infiba.li
Portfolio Manager www.infiba.li
CAPITAL
SCIO Capital

SCIO Capital (SCIO), an award-winning European asset-based credit manager, has recently been listed on the ifsam platform.
Founded in 2009 and based in London, SCIO is a 100% independently owned FCA regulated asset manager, and SCIO serves
as portfolio manager for the Luxembourg-based SCIO-Fund SICAV-FIS.

SCIO (verb Latin ‘to know’; ‘to understand or perceive’) is:

I Defensive: SCIO primarily targets senior secured floating rate private asset-based loans

| Measured: SCIO’s risk management prioritises capital preservation and downside protection

| Experienced: Strategy implemented by SCIO’s investment team (principally Deutsche Bank alumni) averaging 25 years of
industry experience

| Proven: SCIO credit funds have consistently outperformed, particularly during periods of market volatility

SCIO-Fund SICAV-FIS offers multiple access options to its strategy:
| SCIO Opportunity Fund, open-ended with monthly investor access via EUR and GBP share classes, and quarterly liquidity

I SCIO European Secured Credit Fund 1V, closed-ended with monthly investor access via EUR, GBP and USD share classes, a
five year term and annual stated coupon

| Managed Accounts, for larger investors, tailored around their specific requirements and objectives

SCIO’s recent awards include:

| Hedgeweek European Awards 2023 - Best Structured Credit Hedge Fund

| HFM European Performance Awards 2022 - Credit Long/Short under $500m

| Hedgeweek and European Private Equity Wire European Credit Awards 2022 - Best Credit Hedge Fund - Structured Credit

Contact:
Tim Riggins tim.riggins@scio-capital.com
Investor Relations www.scio-capital.com/
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—= Funds in the spotlight

As a B2B fund platform we have been collaborating closely
with a large number of market players in the asset manage-
ment industry for more than 20 years, providing us with a
large network and access to a wide variety of fund solutions.

Active Funds

DWS Invest ESG European Small/Mid Cap EUR TFC

Small and mid-cap companies are often seen as drivers of
economic growth and innovation. In contrast to large-cap
companies, small-caps are seen to be more agile and able
to modify their strategies and products quicker than larg-
er corporations. Consequently, small-cap companies can
quickly adapt their work force and production levels when
economic activity or price levels change. Historically, small-
cap stocks have thus performed well relative to other asset
classes during times of high inflation®. Investing in small and
mid-cap companies could therefore be a possibility to diver-
sify a portfolio also in inflationary environments.

The fund DWS Invest ESG European Small/Mid Cap invests
in European small and mid-cap stocks with a preference in
companies that show above-average growth in terms of sales
and profitability. Selection criteria within the investment uni-
verse are among others solid quality company fundamentals
and application of the proprietary DWS ESG Investment
Standard. A clear focus of the fund management team lies
on two different types of investments: “Quality-Growth-at-
a-reasonable-price” and “Underestimated-Inflection-points”.
The combination of these two categories offers opportuni-
ties to outperform both in bear markets (via quality) as well as
in bull markets (via inflection). Both are accompanied by stock
level risk management and a disciplined review and selling
process to limit single stock downside as much as possible.
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We are pleased to offer asset management companies the
option to present the fund solution in their product universe
which in our estimation is the most appropriate from a fun-
damental and tactical perspective. The fund presentation is
supplemented by an objective and concise assessment from
our experienced Head of Fund Research, Peter Reis.

- LU1932939488

Currently, the investment strategy of DWS Invest ESG Eu-
ropean Small/Mid Cap underweights energy, real estate and
low growth segments, like traditional telecom and utility com-
panies, and at the same time overweights consumer discre-
tionary, IT and industrial stocks. Thereby a significant share
of its portfolio is currently invested in holdings which benefit
from e-Commerce, digitalisation and changing living habits.

DWS Invest ESG Eurp Small/Mid Cap TFC

2020 2021 2022 2023

129.29
150

140+
130+
120
1101

100

Sep 2020 Sep 2021
® DWS Invest ESG Eurp Small/Mid Cap TFC

Sep 2022

Capital at risk. The value of investments and the income from them can fall
as well as rise and are not guaranteed. Investors may not get back the amount
originally invested.”

Contrary to the original course of new bull markets, mid and small caps are currently proving to be laggards instead of storming
ahead with high percentage returns as usual. The DWS fund presented here is therefore an interesting investment, especially for
those investors who do not expect a recession, or only a mild recession, and therefore expect a new bull market.

In this case, the small & mid cap investment sector in general still has some catching up to do, and DWS Invest ESG European Small/
MidCap in particular, thanks to its investment focus on turning points in the market. Combined with the other investment concept
of quality and structural GARP, this results in a factor tilt towards quality, growth and momentum. The quality factor acts as a simul-
taneous hedge (GuardCap study June 2022), as it is expected to outperform the other styles in an environment of above-average
volatility, inflation, rising interest rates and weaker economic growth, based on historical data from the MSCI World Style Index.

This strategic investment approach is complemented by demonstrable selection alpha based on DWS's extensive access to compa-
nies, specialised personnel and many years of experience in this market sector.

? Source: Nasdag (March 2022): Should You Tap Small-Cap Value ETFs to Beat Inflation?
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FF Global Technology Fund I-ACC-EUR - LU1642889601

The FF Global Technology Fund, launched on September 1999,
focus on mis-pricing opportunities with long-term potential.

Notably, Tech stocks look attractive on most long-term valu-
ation metrics given the industry’s growth profile, innovation
and significant intellectual property; free cash flows; and ex-
pected future returns.

The Fund, with its bottom-up investment style, provides di-
versification and uncorrelated returns as well as exposure to
a host of interesting product cycles, innovations and multiple
structural trends like enterprise digitisation, cloud comput-
ing, Al, green technologies, and other nascent technologies.

The Portfolio Manager’s investment style is based on the
belief that understanding technology trends, innovations
and new technologies is the key to identifying long-term
winners. His past specialisation in Asian technology and US
semiconductor hardware stocks is particularly meaningful
for his comprehension of the technology value chain.

Fidelity's competitive advantage:

The extent and range of our proprietary research is the
cornerstone of the investment approach. The breadth and
depth of our global research platform, which covers approx-
imately 95% of the global equity universe by market cap,
means that there will always be sufficient strong investment
ideas to build a fully diversified portfolio at all points of the
market cycle.
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Fidelity Global Technology I-Acc-EUR

170 165.59
160
150
140
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Sep 2020 Sep 2021
e Fidelity Global Technology I-Acc-EUR

Sep 2022

Capital at risk. The value of investments and the income from them can fall
as well as rise and are not guaranteed. Investors may not get back the amount
originally invested.*

Since [ started researching funds, | have followed the development of Hyun Ho Sohn’s FF Global Technology Fund with great

curiosity and satisfaction.

The fund is certainly one of the better-known active technology funds. It stands out for its investment process. This distinguishes 3
areas within which the fund exploits opportunities. Starting with growth companies that have been selected as long-term winners
(>50%), through short-term opportunistic company investments to take advantage of cyclical market movements (<30%), to special

situations with associated severe mispricing (<30%).

The fund has a proven track record of generating consistent and sustainable alpha, particularly through stock selection. The fund’s
flexible strategy allows it to offer a more diversified portfolio. This is reflected in the fund’s lower US weighting, lower mega-cap
exposure and stronger mid-cap reference. At the individual stock level, there is also a clear deviation from the benchmark and sig-
nificantly lower maximum weightings, currently around 5%. Within the benchmark, the two largest positions with approximately
40% of the weighting clearly set the direction of the index.
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GuardCap Emerging Markets Equity Fund USD | ACC - IEOOBSJCNT20

Investing in emerging markets has historically been perceived
as pro-cyclical, commodity-based, low-quality, and high-
er-risk. Investor flows have typically mirrored the economic
cycle, reinforcing the perception of the asset class’s volatility.
The pervasive short-termism of markets compounds these
issues. The GuardCap Emerging Markets Equity Strategy
adopts a different approach. We leverage our deep funda-
mental analysis to identify a select group of exceptional com-
panies within emerging markets that demonstrate the ability
to achieve sustainable long-term growth. Through this me-
ticulous process, we construct a concentrated portfolio com-
prising world-class, high-quality companies. Our approach
embraces long-term perspectives, comprehensive forecast-
ing techniques, and extended holding periods to capitalise on
the enduring anomaly within financial markets - their inher-
ent tendency towards short-termism.

Key differentiating features:

| Concentrated, long-only strategy with 25-30 high-quality,
sustainably growing companies

| Rigorous bottom-up fundamental analysis is conducted to
carefully select stocks and invest with high conviction

I Investment decisions are based on the team’s ten Con-
fidence Criteria, including “Foundations for Sustainable
Growth” (FSG) aligning a company’s ESG practices with its
potential for long-term sustainable growth

| Benchmark agnostic, unconstrained portfolio construction,
with a high active share

GuardCap Emerging Markets Equity | USD

2020 2021 2022 2023
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® GuardCap Emerging Markets Equity | USD
Capital at risk. The value of investments and the income from them can fall

as well as rise and are not guaranteed. Investors may not get back the amount
originally invested.

The GuardCap fund presented here is based on the same investment philosophy as the GuardCap Global Equity fund we currently
recommend. The key features of the investment philosophy and why we believe it has a high potential for success can be found in detail
in the following interview: https:/www.fundview.de/posts/2022/08/2022-08-05-galerie-highlight-fonds-peter-reis-ifsam.html.

Unfortunately, the results of GuardCap Emerging Markets Equity have not yet fully matched those of its global counterpart, which is
no doubt due to emerging market structures and investor preferences. However, the fund management expects a fundamental shift
towards secular growth markets with a greater number of high-quality sustainable growth companies within the emerging markets.
This should make the realisation of the strategy’s potential much more likely. With very little overlap in holdings with the global fund,
GuardCap Emerging Markets Equity is an ideal complement to emerging markets coverage for investors who consider a selection of
high-quality companies with strong competitive positions and varying growth rates to be highly relevant to success.



https://www.fundview.de/posts/2022/08/2022-08-05-galerie-highlight-fonds-peter-reis-ifsam.html
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L&G Gerd Kommer Multifactor Equity UCITS ETF USD ACC - IEO001UQQ933***

The L&G Gerd Kommer Multifactor Equity UCITS ETF aims
to provide a single-product equity investment solution that
incorporates the three key pillars of Gerd Kommer's ap-
proach.

Firstis Gerd Kommer’s belief in the value of all-cap, all-mar-
ket diversification. To provide exposure to small- and me-
dium-caps as well as the increasingly dominant mega-caps,
the ETF has a maximum overall weight per company of 1%
and a minimum of 0.001%, resulting in greater diversifi-
cation. To achieve all-market diversification, the ETF uses
a 50% market cap and 50% GDP weight methodology to
determine country and security weights, aiming to reduce
single-country concentration risks.

The second pillar is radical buy and hold: Gerd Kommer
advocates avoiding all attempts to time the market, and
instead aim to make use of rules-based rebalancing to en-
sure diversification is maintained. Rules-based rebalancing
is applied automatically within the ETF on a quarterly basis.
Investors can seek to benefit from this automatic process
instead of needing to actively rebalance exposures.

Integration of investment factors - favouring stocks with
underlying characteristics that have an established histo-
ry of outperformance - is the final pillar. The ETF tilts ex-
posures towards stocks that have favourable exposure to
the following factors: size, value, quality, momentum and
investment.

With this new ETF, which has been launched in June 2023, and is based on the investment approaches of Gerd Kommer, L&G offers
a core investment that is excellently suited for this role due to its high degree of diversification. From a fund analyst’s perspective,
we would interpret this Investment approach as “active” in an ETF wrapper due to the specially developed underlying index in line
with the investment philosophy.

The strong focus on diversification is reflected in characteristics that differ significantly from those of global benchmark indices
such as the MSCI ACWI in the form of a stronger consideration of emerging markets, mid and small caps and a significantly reduced
concentration on individual stocks, countries and regions. The portfolio, which is further optimised according to investment factors,
also produces a different picture in terms of key ratios such as price/earnings, e.g. through a tendency towards the value factor,
without deviating too much from the sector ratios of the standard indices (maximum 3-4%).

The L&G Gerd Kommer Multifactor Equity UCITS ETF therefore offers potential investors an interesting investment approach as a
complement to their global core portfolio or as a substitute for existing commitments. This is even more true for portfolios that are
already heavily invested in securities with a high weighting in the global indices through specific growth or technology funds.




Plattform
News

ifsam | B2B fund platform | Newsletter 2nd Edition 2023 Page 12/15

ifsam - 360° service for your activities in third-party funds

Fund Dealing /
Execution
Services

Distribution
Support

Tech Solutions

Minfsam

Fund Custody

Trailer Fee
Management

Fund Research

Fund Data

One-Stop-Shop

Next steps - we are here to serve your needs

Mr. Rodja S. Reisky CIIA/CEFA
Head of Business Development & Sales

phone: +352 27 07 31-626
mail: rodja.reisky@ifsam.lu

Imprint and Disclaimer

Mr. Michael Kénig
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phone: +352 27 07 31-612
mail: michael.koenig@ifsam.lu

Minfsam

the art of fund business

International Fund Services & Asset Management S.A.
25, rue Edmond Reuter

[-5326 Contern

www.ifsam.lu

“No information published constitutes an offer, a request or a recommendation
to buy or sell any investment instruments. Potential investors are personally
responsible for informing themselves about the applicable tax laws and provisions
and for complying with them in connection with the subscription, purchase, holding,
sale, redemption or distribution of investments. Nothing contained constitutes
financial, legal, tax or other advice, nor should any investment or any other decisions
be made solely based on this content. Good performance in the past does not
guarantee good performance in the future.

Any investment in units of a collective investment scheme entails or is associated
with equity market, bond market, exchange rate, interest rate, credit, volatility and
political risks. The value of the units may accordingly rise above or fall below the
purchase price. No assurance can therefore be given that the investment objectives
will be achieved. The contents of the pages made available by International Fund
Services & Asset Management S.A. have been reliably and carefully prepared to
the best of our knowledge. International Fund Services & Asset Management S.A.
but assumes no responsibility for the accuracy, completeness and timeliness of the
content.”


http://www.ifsam.lu
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* Disclaimer DWS Invest ESG European Small/Mid Cap

Opportunities
+ Market, sector and company-specific price gains
« Possible exchange-rate gains

Risks

« The fund invests its assets in selected regions or sectors. This increases the risk that the fund may be negatively influenced by the economic and political
conditions in the respective regions or sectors

- The fund invests in equities. Equities are subjects to strong price fluctuations and thus also to the risk of price decreases

- The fund invests in equities of smaller companies. Equities of smaller companies are generally subject to higher price fluctuations than blue-chips. The rea-
sons for this include their lower liquidity due to their lower market capatalization and smaller trading volume. As a result, equities or units of smaller compa-
nies may be more difficult to buy or sell than those of larger companies

« A more detailed description of risks and other general information can be found in the risk section(s) of the prospectus

This marketing communication is intended for professional clients only. Please read the fund prospectus
and KID before making a final investment decision

Important Information

DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries do business. Clients will be provided DWS products or services by one
or more legal entities that will be identified to them in relevant documentation.

This document does not constitute investment advice.

Complete information on the Funds can be found in the relevant current prospectus. Together with the relevant key investor information documents, these constitute
the only binding sales documents for Funds Investors can obtain these documents, together with regulatory information, as well as the latest constitutional docu-
ments for Funds from DWS Investment GmbH, Mainzer LandstraBe 11-17, 60329 Frankfurt am Main and, in case of Luxembourg domiciled Sub-Funds, from DWS
Investment S.A., 2, Boulevard Konrad Adenauer, L-1115 Luxembourg, in printed form free of charge, or available in respective languages from Germany: www.dws.de,
Austria: https:/funds.dws.com/at, Belgium: https:/funds.dws.com/be/NL, France: https:/funds.dws.com/fr-fr/, Luxembourg: www.dws.lu, Spain: www.dws.es, Neth-
erlands: www.dws.nl, Italy: https:/funds.dws.com/it-it, Irland: https:/funds.dws.com/ie and Sweden: https:/funds.dws.com/se.

The Investment Company may decide to terminate the arrangements made for the marketing of this fund.
Any opinions stated reflect the current assessment of DWS International / DWS Investment GmbH / DWS Investment S.A. and are subject to change without notice.

Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical performance analysis,
therefore actual results may vary. Past performance, actual or simulated, is not a reliable indication of future performance. The calculation of performance uses
the BVI (Bundesverband Investment and Asset Management) methodology and therefore does not consider the Upfront Sales Charge.

Tax information can be found in the relevant prospectus.

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations requiring the impar-
tiality of financial analysis or prohibiting trading prior to the publication of a financial analysis.

According to the information in the sales prospectus distribution of the products mentioned in this document is subject to restrictions of the relevant jurisdic-
tions. This document and the information contained herein may only be distributed and published in jurisdictions in which such distribution and publication is
permissible in accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited in the USA as well as to or for
the account of US persons and persons residing in the USA.

DWS Investment S.A.
As of: 27/06/2023
CRC No.: 096596

**Disclaimer FF Global Technology Fund
This information must not be reproduced or circulated without prior permission.

Fidelity only offers information on products and services and does not provide investment advice based on individual circumstances, other than when specifically
stipulated by an appropriately authorised firm, in a formal communication with the client.

Fidelity International refers to the group of companies which form the global investment management organisation that provides information on products and ser-
vices in designated jurisdictions outside of North America. This communication is not directed at, and must not be acted upon by persons inside the United States
and is otherwise only directed at persons residing in jurisdictions where the relevant funds are authorised for distribution or where no such authorisation is required.

Unless otherwise stated all products are provided by Fidelity International, and all views expressed are those of Fidelity International. Fidelity, Fidelity International,
the Fidelity International logo and F symbol are registered trademarks of FIL Limited. No statements or representations made in this document are legally binding on
Fidelity or the recipient. Any proposal is subject to contract terms being agreed.

Fidelity Funds “FF” is an open-ended investment company (UCITS) established in Luxembourg with different classes of shares. FIL Investment Management (Luxem-
bourg) S.A. reserves the right to terminate the arrangements made for the marketing of the sub-fund and/ or its shares in accordance with Article 93a of Directive
2009/65/EC and Article 32a of Directive 2011/61/EU. Prior notice of this cessation will be made in Luxembourg. We recommend that you obtain detailed infor-
mation before taking any investment decision. Investments should be made on the basis of the current prospectus (in English, French and German) and the KID (key
information document), available in English, French and German, which is available along with the current annual and semi-annual reports free of charge through
https:/www.fidelityinternational.com, or from our distributors and from our European Service Centre in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette
BP 2174 L-1021 Luxembourg.

Investors/potential investors can obtain information on their respective rights regarding complaints and litigation on the following link: https:/www.fidelity.lu in English.
Luxembourg: We recommend that you obtain detailed information before taking any investment decision. Investments should be made on the basis of the current

prospectus (in English, French and German) and the KID (key information document), available in English, French and German, which is available along with the cur-
rent annual and semi-annual reports free of charge through https:/www.fidelityinternational.com, or from our distributors and from our European Service Centre
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in Luxembourg, FIL (Luxembourg) S.A. 2a, rue Albert Borschette BP 2174 L-1021 Luxembourg. Issued by FIL (Luxembourg) S.A., authorised and supervised by the
CSSF (Commission de Surveillance du Secteur Financier). Investors/ potential investors can obtain information on their respective rights regarding complaints and
litigation on the following link: https:/www.fidelity.lu in English.

23LU0601

*** Disclaimer L&G Gerd Kommer Multifactor Equity

For professional clients only. Not to be distributed to retail clients. Capital at risk. This is a marketing communication. Please refer to the prospectus of the
Fund and to the key investor information document before making any final investment decisions.

Key risks
Past performance is not a guide to the future. The value of an investment and any income taken from it is not guaranteed and can go down as well as up, you
may not get back the amount you originally invested.

Important information

The information contained in this document (the ‘Information’) has been prepared by LGIM Managers Europe Limited (‘LGIM Europe)), or by its affiliates (‘Legal &
General, ‘we’ or ‘us’). Such Information is the property and/ or confidential information of Legal & General and may not be disclosed by you to any other person
without the prior written consent of Legal & General. No party shall have any right of action against Legal & General in relation to the accuracy or completeness
of the Information, or any other written or oral information made available in connection with this publication. Any investment advice that we provide to you is
based solely on the limited initial information which you have provided to us. No part of this or any other document or presentation provided by us shall be deemed
to constitute ‘proper advice’ for the purposes of the Investment Intermediaries Act 1995 (as amended). Any limited initial advice given relating to professional
services will be further discussed and negotiated in order to agree formal investment guidelines which will form part of written contractual terms between the parties.

Past performance is no guarantee of future results. The value of an investment and any income taken from it is not guaranteed and can go down as well as up; you
may not get back the amount you originally invested. The Information has been produced for use by a professional investor and their advisors only. It should not be
distributed without our permission. A summary of investor rights associated with an investment in the Fund shall be available from www.lgim.com/investor _rights.
The risks associated with each fund or investment strategy are set out in this publication, its KID, the relevant prospectus or investment management agreement (as
applicable) and these should be read and understood before making final investment decisions. A copy of the relevant documentation can be obtained from your
Client Relationship Manager. A copy of the English version of the prospectus of the Fund and the key investor information document relating to the Fund is available
at www.lIgim.com and may also be obtained from your Client Relationship Manager. Where required under national rules, the key investor information document will
also be available in the local language of the relevant EEA Member State.

Confidentiality and limitations:

Unless otherwise agreed by Legal & General in writing, the Information in this document (a) is for information purposes only and we are not soliciting any action based
on it, and (b) is not a recommendation to buy or sell securities or pursue a particular investment strategy; and (c) is not investment, legal, regulatory or tax advice. Any
trading or investment decisions taken by you should be based on your own analysis and judgment (and/or that of your professional advisors) and not in reliance on us
or the Information. To the fullest extent permitted by law, we exclude all representations, warranties, conditions, undertakings and all other terms of any kind, implied
by statute or common law, with respect to the Information including (without limitation) any representations as to the quality, suitability, accuracy or completeness of
the Information. Any projections, estimates or forecasts included in the Information (a) shall not constitute a guarantee of future events, (b) may not consider or reflect
all possible future events or conditions relevant to you (for example, market disruption events); and (c) may be based on assumptions or simplifications that may not
be relevant to you. The Information is provided ‘as is’ and ‘as available’. To the fullest extent permitted by law, Legal & General accepts no liability to you or any other
recipient of the Information for any loss, damage or cost arising from, or in connection with, any use or reliance on the Information. Without limiting the generality of
the foregoing, Legal & General does not accept any liability for any indirect, special or consequential loss howsoever caused and, on any theory, or liability, whether
in contract or tort (including negligence) or otherwise, even if Legal & General has been advised of the possibility of such loss. A decision may be taken at any time to
terminate the arrangements made for the marketing of the Fund in any EEA Member State in which it is currently marketed. In such circumstances, investors in the
affected EEA member state will be notified of this decision and will be provided with the opportunity to redeem their shareholding in the Fund free of any charges or
deductions for at least 30 working days from the date of such notification.

Third party data:
Where this document contains third party data (‘Third Party Data’), we cannot guarantee the accuracy, completeness or reliability of such Third-Party Data and accept
no responsibility or liability whatsoever in respect of such Third-Party Data.

Publication, amendments and updates:

We are under no obligation to update or amend the Information or correct any errors in the Information following the date it was delivered to you. Legal & General
reserves the right to update this document and/or the Information at any time and without notice. Although the Information contained in this document is believed to
be correct as at the time of printing or publication, no assurance can be given to you that this document is complete or accurate in the light of information that may
become available after its publication. The Information may not take into account any relevant events, facts or conditions that have occurred after the publication or
printing of this document.

Telephone recording:

As required under applicable laws Legal & General will record all telephone and electronic communications and conversations with you that result or may result in the
undertaking of transactions in financial instruments on your behalf. Such records will be kept for a period of five years (or up to seven years upon request from the
Central Bank of Ireland (or such successor from time to time)) and will be provided to you upon request. In the United Kingdom and outside the European Economic
Area, it is issued by Legal & General Investment Management Limited, authorised and regulated by the Financial Conduct Authority, No. 119272. Registered in England
and Wales No. 02091894 with registered office at One Coleman Street, London, EC2R 5AA.

In the European Economic Area, it is issued by LGIM Managers (Europe) Limited, authorised by the Central Bank of Ireland as a UCITS management company (pursuant
to European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011), as amended) and as an alter-
native investment fund manager with “top up” permissions which enable the firm to carry out certain additional MiFID investment services (pursuant to the European
Union (Alternative Investment Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as amended). Registered in Ireland with the Companies Registration Office
(No. 609677). Registered Office: 70 Sir John Rogerson’s Quay, Dublin, 2, Ireland. Regulated by the Central Bank of Ireland (No. C173733).

LGIM Managers (Europe) Limited operates a branch network in the European Economic Area, which is subject to supervision by the Central Bank of Ireland. In Italy, the
branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the Commissione Nazionale per le societa e la Borsa (‘CONSOB”") and is registered
with Banca d'ltalia (no. 23978.0) with registered office at Piazza della Repubblica 3, 20121 - Milano, (Companies’ Register no. Ml - 2557936). In Germany, the branch
office of LGIM Managers (Europe) Limited is subject to limited supervision by the German Federal Financial Supervisory Authority (‘BaFin”). In the Netherlands, the
branch office of LGIM Managers (Europe) Limited is subject to limited supervision by the Dutch Authority for the Financial Markets (“AFM") and it is included in the
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register held by the AFM and registered with the trade register of the Chamber of Commerce under number 74481231.Details about the full extent of our relevant au-
thorisations and permissions are available from us upon request. For further information on our products (including the product prospectuses), please visit our website.

This information provided herein does not constitute an offer of the Funds in Switzerland pursuant to the Swiss Federal Law on Financial Services (“FinSA”) and its
implementing ordinance. This is solely an advertisement pursuant to FinSA and its implementing ordinance for the Funds.
Swiss Representative and Paying Agent: State Street Bank International GmBH Munich, Zurich Branch Beethovenstrasse 19, 8007 Zurich, Switzerland.

Availability of Documents: The prospectus, Key Information Documents (KIDs), the instrument of incorporation, annual report and subsequent semi-annual report and
additional relevant documentation of the above-mentioned collective investment schemes are available free of charge from the Swiss representative and from Legal

& General Investment Management Corporate Director Limited, One Coleman Street, London, EC2R 5AA, GB.

© 2023 Legal & General Investment Management Limited.

All rights reserved. No part of this publication may be reproduced or transmitted in any form or by any means, including photocopying and recording, without the
written permission of the publishers.




