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Quantitative 
strategy as ‘core’.
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Quant as a diversified equity core.

Source: Candriam
, Internal guidelines may change.
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Broad equity exposure

Diversified stock selectionRegional diversification

Controlled sector deviations
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Target tracking error: 2–4% vs MSCI World NR Including the effect of ESG exclusions



Our objective.

Source: Candriam
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Build a portfolio that 
outperforms the market

& adapts to the 
environment

Limit 
relative 

drawdowns

2

3

Make decisions 
on data, not 

emotions
1



1. Make decisions on data, not emotions.
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No single factor dominates over time. Value is created through their combination.

Undervalued companies Profitable companies High growth companies Stable companiesPositive sentiment

VALUE QUALITY GROWTH VOLATILITYSENTIMENT

Forward earnings yield Return on invested capital Expected EPS growth
next 3 years

Stock specific volatilityEPS revisions over
past 3 months



2. Build a portfolio that outperforms the 
market & adapts to the environment.

The factors used in this example are sourced from the MSCI Barra Global Risk model. Value: Earnings Yield, Growth: Growth, Sentiment: Momentum, Quality: Profitability, Volatility: 
Residual volatility, Size: Size, Liquidity: Liquidity, Source : MSCI Barra, Data as at 31/08/2026
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Dynamic style 
exposure
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Exposure to the factor of the portfolio 
relative to the MSCI World index, 

measured in standard deviations
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3. Limit relative drawdowns.

15/10/2026 Document intended for Professional & Qualified Investors7

Lower 
liquidity

Higher 
slippage cost

Lower 
net return

Active stock 
weights 

dynamically adjust 
to lower liquidity 

conditions

EDGE response
active weight adapts

Illustrative stock XYZ: active weight adjusts as liquidity changes
All else equal, lower liquidity reduces the active weight the optimizer is willing to hold.
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Alpha engine and financial analysis.
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INVESTMENT FACTORS ALPHA ENGINE ALPHA SCORE

> > α
Proprietary approach to produce an 
Alpha score, considering risk, return

and correlation structure

High financial 
attractiveness

Low financial 
attractiveness

Neutral

1. 2.

3. 4.

5.



ESG integration through in-house framework.
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Our dual approach aims to identify companies that contribute to a sustainable future, 
while protecting our clients from material ESG risks.

Positive Screening Negative Screening

Business activities Stakeholders

Climate Change

Resources & Waste

Digitalization & Innovation

Healthy Living & Wellbeing

Demographic Shifts

Controversial Activities Norms-Based Screening

Exclusions of socially and/or 
environmentally controversial 
activities

Monitoring controversies linked 
to Global Compact principles.

Investors

Environment

Human Capital

Clients

Society

Suppliers

Human Rights

Labour Rights

Environment

Corruption



Business activities analysis example: 
Volkswagen.

Climate Change

Resource 
Depletion

Health & Wellness

Demographic 
Evolution

Digitalisation

+100

0

Automobile 
sector model

50%

30%

20%

NA

NA

Example of 
Volkswagen’s business activities’ exposure to 

Climate Change
Volkswagen 
KSC Scores

37

40

37

NA

NA

Volkswagen
Business Activities 

Score

• Battery electric passenger Vehicles (5%)

• Commercial Vehicles manufacturing (14%)

• Conventional ICE passenger vehicles (40%)

• Conventional ICE passenger vehicles – SUVs (21%)

• Financial services (17%)

• Plug-in hybrid passenger vehicles (2%)

• Power engineering (1%)

90

30

35

30

40

70

25

38
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Stakeholder analysis example: Volkswagen.

Society

+100

0

Investors

Environment

Suppliers

Employees

Customers

Automobile sector 
model

40%

20%

15%

10%

NA

Volkswagen 
Stakeholder Scores

NA

58

42

56

25

Volkswagen
Stakeholder Score

15%

Example of indicators used to analyse
Volkswagen’s management of the 

Environment stakeholder

• GHG emissions target

• Circularity

• Fleet emissions – trend

• Battery material supply chain

• End-of-life strategy

• Responsible supply chain practices

• Waste strategy

40

44
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Engagement example: Volkswagen.

Please note that due to the evolving nature of engagement activities, the status presented here is for 
indicative purposes only and can change at any time. 

Call with Human Rights Officer 
showing progress in risk 

identification. Our Supplier score 
was upgraded from 38 to 42

Sept - 2025

Escalation with two letters 
signed by 10 investors sent to the 

company’s management

Feb - 2024

Direct engagement campaign 
on forced labour: 4 meetings with 

the company to discuss these 
allegations of forced labour

Jan - 2022

Downgrades on our Investors, 
and Suppliers pillars, negatively 

impacting the ESG rating 
(ESG 5 to ESG 7)

Sept - 2024

On-site engagement at the company’s 
headquarters with Procurement and 

Sustainability teams.
GAP analysis presented by investors, 

followed by agreement to continue 
engagement through further meetings.

Feb - 2026
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Portfolio construction.
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> >

OPTIMISER

The portfolio optimiser balances the various 
input elements to construct a diversified 

portfolio

INPUT

F A C T O R  R I S K  M O D E L

E S G  S C O R E

A L P H A  S C O R E

E S G  T A R G E T S  &  R I S K  
L I M I T S

α

DIVERSIFIED PORTFOLIO

The portfolio is diversified across styles, ESG
dimensions, regions and sectors



PORTFOLIO CHARACTERISTICS (EUR) Portfolio MSCI World©

HOLDINGS # of Securities
Market Capitalization
• Weighted Average
• Minimum
• Maximum

VALUATION Dividend Yield
Price/Earnings
P/E using FY1 Est
Price/Cash Flow
Price/Book

GROWTH Hist 3Yr Sales Growth
Hist 3Yr EPS Growth
Est 3-5 Yr EPS Growth

PROFITABILITY ROA
ROE
Operating Margin
Net Margin

SOLVENCY LT Debt to Capital

Portfolio characteristics.

©2026 MSCI Inc. All rights reserved
Source: Candriam end of August 31st, 2026
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166                             1,280                   

1,084,406                   991,883               

3,592                          4,408                   

4,589,510                   4,589,510            

1.19                            1.44                     

22.02                          22.89                   

19.37                          19.78                   

14.43                          16.41                   

3.90                            3.98                     

16.87                          14.30                   

32.09                          25.55                   

21.61                          19.32                   

16.85                          14.62                   

23.39                          21.57                   

28.40                          25.64                   

22.52                          20.43                   

33.20                          33.87                   

-10% -5% 0% 5% 10% 15% 20% 25% 30% 35%

Comm. Serv.

Cons. Disc.

Cons. Stap.

Energy

Financials

Health C.

Industrials

I.T.

Materials

Real Estate

Utilities

Difference MSCI World Portfolio



Sustainable World: net performance review.

I Share Class EUR, net of fees. The fund is actively managed and the investment process implies referring to a benchmark index, the MSCI© World (NR). Past performance is no guarantee of future results and
is not constant over time. Performances expressed in a currency other than that of the investor's country of residence are subject to exchange rate fluctuations, with a negative or positive impact on gains. If
the present document refers to a specific tax treatment, such information depends on the individual situation of each investor and may change. The track record of the strategy (Candriam Sustainable Equity
World) starts on January 1st, 2009. The sub-fund was integrated into the Candriam Sustainable SICAV on October 20th, 2016. This vehicle was created to bring together several sustainable strategies.

Past performance is no guarantee of future results and is not constant over time.

15/10/202615 Document intended for Professional & Qualified Investors

Calendar Returns

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Fund 9,16% 10,38% 2,79% -5,45% 28,94% 8,42% 34,42% -16,02% 17,23% 22,58% 6,64%

Index 10,42% 10,73% 7,51% -4,11% 30,02% 6,33% 31,07% -12,78% 19,60% 26,60% 6,77%

-20%

-10%

0%

10%

20%

30%

40%



Sustainable World: net performance review.
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Past performance is no guarantee of future results and is not constant over time.
Monthly data as of 30/09/2026. I Share Class EUR, Net of fees. The fund is actively managed and the investment process implies referring to a benchmark index, the MSCI©
World (NR). Past performance is no guarantee of future results and is not constant over time. Performances expressed in a currency other than that of the investor's country
of residence are subject to exchange rate fluctuations, with a negative or positive impact on gains. If the present document refers to a specific tax treatment, such
information depends on the individual situation of each investor and may change. Morningstar Category: EAA Fund Global Large-Cap Blend Equity © 2026 Morningstar, Inc.
All rights reserved. The information contained here: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. The quality of the ranking, award or label obtained by the fund or the management company depends on the quality of the
issuing institution and the ranking, award or label does not guarantee the future results of the fund or the management company. For further details on risks associated
with investing in these strategies, a general description and explanation of the various risk factors is available in the section Risk Factors of the relevant Prospectuses. The
prospectus is available on Candriam.com: Fund Detail

To fully understand the fund’s risk profile, we advise investors to carefully review the official prospectus and the description of the underlying risks: risk of 
capital loss, equity risk, foreign exchange risk, liquidity risk, model risk, derivatives risk, sustainability risk, ESG investment risk, counterparty risk, risk of changes 

to the reference index by the index provider, external factors risk, share class hedging risk.

Cumulative Performance & AuM

Morningstar© Rating 
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Healthcare.
02
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Healthcare outperformed since H2 2025.
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Source: Candriam, Bloomberg©, as at 30/09/2026. Small/Mid Biotechnology : SPDR S&P Biotech ETF (XBI); Biotechnology : Nasdaq Biotechnology Index (NBI), MSCI World, MSCI World Health Care, MSCI World 
Pharmaceuticals, MSCI World Managed Health Care, MSCI World Life Sciences Tools & Services and MSCI World Health Care Equipment & Supplies.
15/10/2026

MSCI World

Health Care

Equipment & Supplies

Life Sciences Tools & Services

Pharmaceuticals

Biotechnology

Small/Mid Biotechnology

-40

-20

0

20
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80

30/09/2025 30/11/2025 31/01/2026 31/03/2026 31/05/2026 31/07/2026

1-year rolling performance in US dollar (%)

Past performance is no guarantee of future results and is not constant over time.



Biotechnology: net performance review.

Monthly data as at 30/09/2026. I Share Class USD, Net of fees. Inception date: 03/03/2010 The fund is actively managed and the investment process implies referring to a benchmark index the NASDAQ
Biotechnology Index NR ©. Past performance is no guarantee of future results and is not constant over time. Performances expressed in a currency other than that of the investor's country of residence are subject
to exchange rate fluctuations, with a negative or positive impact on gains. If the present document refers to a specific tax treatment, such information depends on the individual situation of each investor and may
change. For further details on risks associated with investing in these strategies, a general description and explanation of the various risk factors is available in the section Risk Factors of the relevant Prospectuses.
The prospectus is available on Candriam.com: Fund Detail.

Past performance is no guarantee of future results and is not constant over time.

Total Returns Calendar Returns

Candriam Equities L Biotechnology NASDAQ Biotechnology Index NR © 

15/10/2026

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Fund 9,42% -19,5 26,45 -10,1 33,72 21,31 -1,64 -2,50 7,55% 2,92% 38,60

Index 11,42 -21,6 21,06 -9,32 24,41 25,69 -0,18 -10,3 4,33% -0,81 33,12

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%
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15,9%

37,2%

86,7%

70,4%

25,0%

46,4%

82,7%

43,7%

0%

20%

40%

60%

80%

100%

YTD 1 Year 3 Years 5 Years

Fund Reference Index
812,6%

736,9%

Since Inception

1 Year 3 Years 5 Years
Fund Volatility 20.1% 20.3% 20.8%

Benchmark 
Volatility 18.9% 19.8% 21.0%

Sharpe Ratio 1.77 0.90 0.36
Tracking Error 7.1 5.5 5.2

https://www.candriam.com/en-lu/professional/funds-lister/fund-detail/LU0133360163
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Net performance review vs MSCI World Healthcare.

Monthly data as at 30/09/2026. I Share Class USD, Net of fees. The fund is actively managed and the investment process implies referring to a benchmark index the MSCI World Healthcare NR©. The
benchmark index was previously the MSCI World NR© (until 01/01/2026). Past performance is no guarantee of future results and is not constant over time. Performances expressed in a currency other than that
of the investor's country of residence are subject to exchange rate fluctuations, with a negative or positive impact on gains. If the present document refers to a specific tax treatment, such information
depends on the individual situation of each investor and may change.
Source: Candriam - © 2026 MSCI Inc. All rights reserved

Total Returns 

Past performance is no guarantee of future results and is not constant over time.

Historical Performances

15/10/2026

Candriam  Equities L Oncology MSCI World Healthcare NR©

2019 2020 2021 2022 2023 2024 2025

Fund 41,52% 32,43% 3,43% -9,67% 1,11% -1,47% 25,51%

Benchmark 23,24% 13,52% 19,80% -5,41% 3,76% 1,13% 14,83%
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Candriam  Equities L Oncology MSCI World Healthcare NR©
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9,1%

31,7%
45,9%

24,0%

138,7%

5,2%
16,4%

29,4% 29,4%

91,3%
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20%
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60%

80%

100%

120%

140%

160%

YTD 1 Year 3 Years 5 Years Since
Inception



Political noise decreased.

Document intended for Professional & Qualified Investors

Most-Favoured Nation
- From confrontation to 

negotiation
› 17 voluntary agreements
› Remaining pressure, but scope 

and implementation more 
defined

25
*Source: White House (Apr. 2026); NIH, FY2026 funding (Mar. 2026).

15/10/2026

Tariffs pharmaceuticals
- More targeted, relief linked to US 

manufacturing
› Differentiated by country & 

company
› Various exemptions

Research funding
- Worst-case cuts avoided

› No deep NIH cut: $47.3 bn
› Biomedical innovation



Innovation remains an important driver.
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Sources: FDA, 2025, National Center for Health Statistics (NCHS), Centers for Disease Control and Prevention, 2025 / © Copyright American Cancer Society, 2025
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Proportion of new drug approvals by therapeutic area
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Portfolio security in which the fund is invested in 

mRNA cancer vaccines: 
the next game changer?
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¹ Moderna/Merck, INTerpath-001 Phase 3 topline results, Aug 2026: exact effect sizes not yet disclosed. Phase 2b five-year follow-up (Merck/Moderna, Jun 2026): 49% lower risk of recurrence or death and 
59% lower risk of distant metastasis or death versus KEYTRUDA alone. Intismeran autogene remains investigational; detailed Phase 3 effect sizes have not yet been disclosed.
15/10/2026

How it works

1 Sequence
Tumour + healthy tissue

2 Select
Tumour-specific mutations

3 Encode
Up to 34 neoantigens in mRNA

4 Activate
Train T cells; KEYTRUDA releases 
the immune brake

A bespoke vaccine designed from each patient’s tumour mutationsc

Case study Moderna 



Portfolio security in which the fund is invested in 

mRNA cancer vaccines: 
the next game changer?
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¹ Moderna/Merck, INTerpath-001 Phase 3 topline results, Aug 2026: exact effect sizes not yet disclosed. Phase 2b five-year follow-up (Merck/Moderna, Jun 2026): 49% lower risk of recurrence or 
death and 59% lower risk of distant metastasis or death versus KEYTRUDA alone. Intismeran autogene remains investigational; detailed Phase 3 effect sizes have not yet been disclosed.
15/10/2026

Why it matters

 NEXT PROOF POINT: can efficacy extend beyond highly immunogenic melanoma?

Case study Moderna 

Clinical validation Meaningful patient benefit Platform potential
First-ever positive Phase 3 readout for an mRNA
cancer therapy.

In high-risk melanoma, the combination met its
recurrence-free and distant-metastasis-free
survival endpoints versus KEYTRUDA alone.¹

Phase 2 and 3 trials across melanoma, lung,
bladder and kidney cancers.



Artificial intelligence breaking ground.
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0

0,5

1

1,5

2

2,5

0 2 4 6 8 9 12 13

Success probability Est. R&D cost with AI R&D cost

Preclinical Phase I Phase II Phase III Review

Cumulative development time (years)

16% 
lower R&D 

costs with AI

6-18
months less 

development 
time with AI

Sources: Candriam, IQVIA Institute for Human Data Science, Global Trends in R&D 2025: Activity, Productivity and Enablers (2024 data); Deloitte, Measuring the Return from 
Pharmaceutical Innovation 2024; *Bloomberg Intelligence “BI Survey: Pharma - Does AI Own the Patent?” (Dec. 10, 2025)



M&A activity remains high.
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Source : Candriam; # Jefferies, September 2024; ** Jefferies, August 2024; 1 IQVIA, Global Trends in R&D, 2025. Emerging Biopharma: those with less than an estimated $200Mn in R&D spend per year, including ‘pre-
commercial’ companies with no revenue as well as smaller emerging companies with up to $500Mn per year in annual revenue ; 2 Jefferies Biotech M&A >$500M deals of publicly traded biotech companies 
(*annualised data as at August 2026) , Candriam;. 3 Life Science capital, 2025. Most Active Therapeutic Areas by Total Deal Value.
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M&A 
deals by 

therapeutic 
area

Public biopharma M&A deals: deal count & total value2 2025 Total deals value by therapeutic area3
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Where are we in the investment cycle?

Source: Candriam

Boom phase
Capital surplus

Low financing costs
Number of transactions++++

Success rate of clinical 
projects increases

Crisis phase
Shortage of capital

High financing costs
Number of transactions +

Success rate of clinical 
projects declines

4-8 years
industry cycle

12-24
months

12-24
months

12-24
months

12-24
months

“The most 
important 
thing: stay 
attentive to the 
cycles” 
– Howard Marks.
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Valuations are still reasonable.

Source: Candriam, ©2025 Bloomberg© as at 30/09/2026; *Wells Fargo Securities and FactSet, data as at 31/08/2026
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Past performance is no guarantee of future results and is not constant over time.
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A large ecosystem aiming to 
protect the heart of our society.

Source: Candriam, statistics for US healthcare market
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22M
US people are employed in the
health care sector. That’s 2.5 x
the total population of NYC!

Source: Census.gov

~7Bn
The number of clinical lab
tests that are performed each
year in the US.

Source: American Clinical Laboratory Association

> 4,500
The number of major*
surgeries performed every
hour in the US.
Source: National Center for Biotechnology Information in the 

US as at 2020



Disclaimer.
This is a marketing communication. Please refer to the prospectus of the funds and to the key information document before 
making any final investment decisions. This marketing communication does not constitute an offer to buy or sell financial 
instruments, nor does it represent an investment recommendation or confirm any kind of transaction, except where expressly 
agreed. Although Candriam selects carefully the data and sources within this document, errors or omissions cannot be excluded
a priori. Candriam cannot be held liable for any direct or indirect losses as a result of the use of this document. The intellectual 
property rights of Candriam must be respected at all times, contents of this document may not be reproduced without prior 
written approval. 

Warning: Past performance of a given financial instrument or index or an investment service or strategy, or simulations of past 
performance, or forecasts of future performance does not predict future returns. Gross performances may be impacted by 
commissions, fees and other expenses. Performances expressed in a currency other than that of the investor's country of 
residence are subject to exchange rate fluctuations, with a negative or positive impact on gains. If the present document refers to 
a specific tax treatment, such information depends on the individual situation of each investor and may change. 
In respect to money market funds, please be aware that an investment in a fund is different from an investment in deposits and 
that the investment’s principal is capable of fluctuation. The fund does not rely on external support for guaranteeing its liquidity or 
stabilizing its NAV per unit or share. The risk of loss of the principal is borne by the investor. 
Candriam consistently recommends investors to consult via our website https://www.candriam.com the key information 
document, prospectus, and all other relevant information prior to investing in one of our funds, including the net asset value 
(“NAV) of the funds. Investor rights and complaints procedure, are accessible on Candriam’s dedicated regulatory webpages 
https://www.candriam.com/en/professional/legal-information/regulatory-information/. This information is available either in 
English or in local languages for each country where the fund’s is authorized for marketing. 
According to the applicable laws and regulations, Candriam may decide to terminate the arrangements made for the marketing 
of a relevant fund at any time. 

Information on sustainability-related aspects: the information on sustainability-related aspects contained in this communication
are available on Candriam webpage https://www.candriam.com/en/professional/sfdr/. The decision to invest in the promoted 
product should take into account all the characteristics or objectives of the promoted product as described in its prospectus, or 
in the information documents which are to be disclosed to investors in accordance with the applicable law.

Notice to investors in Switzerland: The information provided herein does not constitute an offer of financial instruments in 
Switzerland pursuant to the Swiss Financial Services Act ("FinSA") and its implementing ordinance. This is solely an advertisement 
pursuant to FinSA and its implementing ordinance for financial instruments.
Swiss representative: CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The legal documents as well as the latest annual 
and semi-annual financial reports, if any, of the investment funds may be obtained free of charge from the Swiss representative.
Swiss paying agent: CACEIS Bank, Montrouge, succursale de Nyon/Suisse, Route de Signy, 35, CH-1260 Nyon.
Place of performance: Route de Signy 35, CH-1260 Nyon.
Place of jurisdiction: Route de Signy 35, CH-1260 Nyon.
Candriam Switzerland Sarl, by providing support marketing services in respect to the products managed by Candriam and/or 
other 3rd party manager’s products, is not acting as investment adviser to prospective investors in any Fund/s managed, advised 
or sponsored by Candriam. For promoting and offering the Fund/s included in this document, as well as for providing other 
services to Candriam, Candriam Switzerland Sarl will receive cash compensation in the form of a lump sum fee (the “Fees”) which 
is expressed as a margin on the full costs borne by Candriam Switzerland Sarl. Candriam Switzerland Sarl will receive such cash 
compensation irrespective of whether its promotion and offering activities lead to any actual subscriptions in the Fund/s.

Specific information for investors in France: The appointed correspondent in France is CACEIS Bank, 89-91 rue Gabriel Péri, F-
92120 Montrouge, France. The prospectus, the key investor information, the articles of association or as applicable the 
management rules as well as the annual and semi-annual reports, each in paper form, are made available free of charge at the 
correspondent in France.
Specific information for investors in Spain: Candriam Sucursal en España has its registered office at C/ Pedro Teixeira, 8, Edif. 
Iberia Mart I, planta 4, 28020 Madrid and is registered with the Comisión Nacional del Mercado de Valores (CNMV) as an European 
Economic Area management company with a branch. CNMV: 233
Specific information for investors in Austria: The appointed Contact and Information Agent in Austria in accordance with the 
provisions of art. 92 of the EU Directive 2019/1160 is Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Vienna, 
Austria. The prospectus, the Key Information Documents (KIDs) relating to the portfolios of the Fund, the Articles/Management 
Rules, the audited annual accounts, the semi-annual accounts as well as the issuance and redemption prices are available in 
Austria free of charge (in the German language) at the Austrian Contact and Information Agent. 

Specific information for investors in United Kingdom: The Fund/s mentioned in this document has/ve been established and is 
authorised as an EEA UCITS (in accordance with the EU UCITS Directive) in Luxembourg. The Fund/s has/ve sought and has/ve
been granted recognition by the Financial Conduct Authority of the UK (the “FCA”) under the Overseas Funds Regime (the 
“OFR”) in the United Kingdom and therefore is considered to be a recognised collective investment scheme for the purposes of 
section 271A of the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA”). The distribution of this document and 
the offering of shares in the United Kingdom may be restricted. Persons into whose possession this document comes are required 
by Candriam to inform themselves about and to observe any such restrictions. This document does not constitute an offer or 
solicitation to any person to whom it is unlawful to make such offer or solicitation. The Fund/s mentioned in this document are not 
subject to the UK sustainability disclosure and labelling regime. Further information on the regime for retail consumer: 
https://www.fca.org.uk/firms/climate-change-and-sustainable-finance/sustainability-disclosure-and-labelling-regime.

Specific information for investors in Guernsey: This document is only being, and may only be, made available in or from within 
the Bailiwick of Guernsey and the Fund that is the referred to in this document is only being, and may only be, made in or from 
within the Bailiwick of Guernsey:
(i) by persons licensed to do so under the Protection of Investors (Bailiwick of Guernsey) Law, 2020 (as amended) (the POI Law); or 
(ii) to persons licensed under the POI Law, the Banking Supervision (Bailiwick of Guernsey) Law, 2020 (as amended), the 
Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2020 (as amended),
the Insurance Managers and Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002 (as amended) or the Insurance Business 
(Bailiwick of Guernsey) Law, 2002, as amended.
The Fund referred to in this document and this document are not available in or from within the Bailiwick of Guernsey other than
in accordance with the above paragraphs (i) and (ii) and must not be relied upon by any person unless made or received in 
accordance with such paragraphs.
Neither this document nor any Fund offered pursuant to this document have been reviewed or approved by the Guernsey 
Financial Services Commission nor has it been delivered to the Guernsey 
The Fund has not been approved for distribution or “marketing” or "promotion" in the Bailiwick of Guernsey and interests in the 
Fund cannot be distributed, offered or sold in 
the Bailiwick of Guernsey without the permission of the relevant authorities, and in compliance with all relevant laws.

Specific information for investors in Jersey: This document does not constitute an offer for subscription, sale, or exchange of 
interests in the Fund and accordingly no offer capable of acceptance is made by this document.
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