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Dear readers,

We are living through a pivotal period for global healthcare, defined not only
by scientific progress but also by structural shifts in how care is funded,
delivered, and sustained. While our investment philosophy remains grounded
In improving access, advancing prevention, and supporting innovation, the
context in which we operate has fundamentally changed. Growing fiscal
constraints, shifting policy priorities, and the retrenchment of traditional
funding sources are reshaping the global health landscape.

Public and bilateral aid systems, long central to healthcare delivery in
underserved regions, are under increasing strain. The United States alone
accounted for approximately 42% of official development assistance for
health in 2023; yet, funding rollbacks initiated in late 2024 and continuing
through 2025 have led to significant disruptions. More than 5,600 healthcare
facilities worldwide have been forced to scale back or suspend operations,
affecting an estimated 53 million people. According to World Health
Organization indicators, these disruptions have reached roughly 75% of the
operational severity experienced at the peak of the COVID-19 pandemic, while
total global health aid has declined to USD 39.1 billion, its lowest level since
20009.

The human and fiscal costs of this retreat are substantial. Findings published
in The Lancet warn that these funding reductions could result in more than 14
million avoidable deaths by 2030, including over 4.5 million children under five,
4.1 million additional AlDS-related deaths, and over 606,000 tuberculosis
deaths. In the US, altered federal priorities through 2025 and 2026 have
reduced vital budgetary support for the CDC, NIH, Medicaid, and mental
health programs. Internationally, early 2026 risk tracking reveals that 49% of
aid-dependent nations are in active debt distress, while 70% face stagnation
or contraction in domestic public health budgets. Public funds simply lack the
capacity to bridge these deficits.

At the same time, these developments underscore the critical role of private
capital in addressing global health challenges. Public equity markets, with
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their vast scale, offer a powerful mechanism to allocate capital efficiently and
support healthcare companies capable of delivering sustainable, high-impact
solutions. By directing capital into listed companies whether in scaled
diagnostics, global generics, innovative biotech, or established clinical
operations, to name just a few, we support commercially viable models that
can thrive despite public budget deficits.

Our Impact Healthcare Report highlights how our portfolio companies are
responding to this urgent call, reporting on the measurable impact they
generate. Through innovative and scalable solutions, these businesses expand
access to care, strengthen prevention, and support more resilient health
systems globally. In doing so, we remain committed to achieving attractive
financial performance while contributing to a healthier, more equitable, and
more sustainable future for patients worldwide.

Sincerely,

Tawens Heallheawe Investmend Team

Stewardship

More about
Tareno
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The challenge

Developed world:

Millions of people have low or no access to prevention and treatment

Huge persistent healthcare inequalities

Developing world:

Half the world still lacks access to essential health services

S
\
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Life expectancy across different European * Inthe US, the most affluent 1% live 15
countries can vary by up to 12 years years longer than the poorest 1%

.- )
: _—

Addressing health inequalities appears less attractive to large healthcare companies and
100 million people p.a. are pushed into Every day 16,000 children die before their investors, focused on big markets, low-risk and fast-to-market opportunities. This results not
extreme poverty by health expenses fifth birthday only in skewed funding allocations and research & development decisions, but also
- untapped opportunities to drive the transformation of healthcare systems, as well as provide
solutions to underserved populations.

Sources: World Health Organization, Foundation for European Progressive Studies, Eurostat, Adobe Stock, jcomp on Magnific
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Our solution

Our goal is to contribute to the achievement of health-related UN Sustainable Development Goals (SDGs),
supporting innovative solutions that address global health challenges and help signal/highlight funding disparities.

The Fund's Theory of Change outlines its goals and the steps needed to achieve positive outcomes.

Challenaes Persistent global healthcare challenges
° (health-related SDGs)

Our solution 2025 impact Portfolio
highlights overview

Deep dive Stewardship

Lack of attention from healthcare companies

Required o
. : Access & Affordability
solutions
Drugs / treatments for neglected diseases Diagnostics
Fund focus Generics and biosimilars Vaccines
applications Alternative healthcare services Substance abuse
Insurance Sanitation, hygiene

Desired Increase access to healthcare Shift to preventive healthcare and

outcomes services and reduce inequalities early intervention

Source: Tareno AG

and investors

Innovation

Disruptive drug technologies
Novel MedTech products
Digitalisation and data sciences
Holistic therapies

Develop affordable and effective
healthcare solutions

More about
Tareno
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2025

impact highlights

More about
Tareno

631 million

patients reached in
relevant markets 2

33 vaccines

for high-impact
Indications on the
market !

>100 medicines

iIn high-impact indications
on the market?

31 pipeline projects

for high-impact indications?
in clinical development

171 million 217 million

patients reached through
specific access &
affordability programs

patients reached through early detection
and prevention strategies

1 Defined as indications set out as an area of focus in the UN SDG 3 targets
2 i.e. with high-impact indications and/or in an underserved area

Sources: Company data, Tareno AG, rawpixel.com on Magnifica, Adobe Stock, Unsplashed, Pixabay
Portfolio data for 2025, KPIs attributable to portfolio companies
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Portfolio overview

. Access & Affordability
42% oo Increase access to healthcare services

and reduce inequalities

53%

Shift to preventive healthcare and
early intervention

5%

Develop affordable and effective
healthcare solutions

Source: Tareno AG, Pixabay, portfolio data (percentage of Fund AuM) for 2025
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UN SDG 3 - Ensure healthy lives and promote
well-being for all ages

SDG 3 targets addressed by portfolio companies ! Impact themes addressed by portfolio companies !

Mental Health /

I 2% SDG 3.1 Reduce maternal mortality Central Nervous System (CNS)
B s SDG 3.2 Reduce child mortality 14% Chronic Diseases
- 12% SDG 3.3 End communicable diseases
_ 499 SDG 3.4 Reduce premature mortality from non-
? communicable diseases
Infectious
5% SDG 3.5 Prevent & treat substance abuse Diseases
Cost
Reduction
I 2% SDG 3.7 Access to reproductive & sexual healthcare
_ 23% SDG 3.8 Achieve universal health coverage
I 2% SDG 3.9 Reduce pollution-related mortality
. 4% SDG 3b Support R&D for vaccines and therapies Generics / Biosimilars
Diagnostics
SDG 3d Strengthen early warning & health risk 9 |
R
management (AMR)

1One company can address multiple targets

Source: Tareno AG, portfolio data for 2025
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631 million

patients reached in relevant markets?!

217 million

people gained access through global access and
affordability initiatives for patients 2

2,/25

generics and biosimilars in drug portfolio

31 million

people insured in relevant markets 1

17 million

virtual visits

Li.e. with high-impact indications and/or in an underserved area
2 e.g voluntary licensing agreements

Source: Tareno, Pixabay
Portfolio data for 2025
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O aspen

South African pharmaceutical company with a focus on
marketing and manufacturing a broad range of post-patent,
branded medicines and domestic brands to developing as
well as developed markets.

GOOD HEALTH SDG 3.8 — Achieve universal health coverage,
ANDELEBEIRG including financial risk protection, access to

quality essential health-care services and
4 access to safe, effective, quality and affordable

essential medicines and vaccines for all.

Impact thesis

Low-cost off-patent medicines are an important contributor
to manage the increasing global healthcare costs for
governments and individuals. Without them, many people,
especially in low- and middle-income countries, would not
have access to life-saving medications and treatments.
Aspen operates in many emerging markets in which
alternatives to expensive branded medicines are critical to
ensure access for a wider population.

Sources: Company data, Tareno AG

Executive The Our solution 2025 impact Portfolio Deep dive Stewardship
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Aspen

Impact assessment — Impact Management Project five-dimension framework

P
-

o

What

Global healthcare spending outpaces GDP, increasing pressure on governments and individuals.
Generics, biosimilars, and off-patent medicines improve affordability and access. Aspen provides
low-cost, high-quality medicines, improving access in low- and middle-income countries

In Africa, less than 1% of vaccines are locally manufactured. Aspen has an agreement with Serum
Institute of India to manufacture and distribute 4 routine vaccines (pneumococcal, rotavirus,
meningococcal, and hexavalent)

How much

Aspen is a key manufacturer of affordable medicines with a global footprint (115+ countries),
supporting access to high-quality treatment, especially in low- and middle-income regions.

Who

Affordable pharmaceuticals benefit patients globally but are especially critical in low- and middle-
income countries, where limited health coverage and high costs restrict access. Aspen supplies 190
WHO Essential Medicines and treats patients in over 60 such countries

Contribution

There exist other producers of low-cost, off-patent pharmaceuticals, and the market could be
served by other suppliers if Aspen were unable to supply its products

Risk

The production of off-patent pharmaceuticals is Aspen’s core business and key competitive
advantage, making a strategic shift unlikely

. D

More about
Tareno

S
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Aspen presence overlaps with high needs per UHC Service Coverage Index

9 Aspen presence in low- and middle-income countries

.| [20-40) X
___| [40-60)

7] [60-80)

B =80

| Data not available

"] Not applicable

11

Sources: Company data, Tareno AG, Bloomberg, Universal Health Coverage Service Coverage Index WHO (2021)



Prevention

171 million

patients reached through early detection and
prevention strategies of which:

(& 156 million

patients benefited from screening and diagnostic tests

(& 500 thousand

patients reached with alternatives to opioids

(s 12 million+

patients empowered to better manage diabetes

C 3 million

devices/instruments out in the market helping to prevent cross contamination

33 vaccines

for high-impact indications ! on the market

1 Defined as indications set out as an area of focus in the UN SDG 3 targets

Source: Tareno, Pixabay
Portfolio data for 2025
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— Resmed

Provider of innovative solutions that treat and keep people

out of the hospital, empowering them to live healthier, higher-

quality lives. By enabling better care, Resmed improves
quality of life, reduces the impact of chronic disease, and
lowers costs for consumers and healthcare systems in more
than 140 countries.

SDG 3.4 — Reduce by one third premature
mortality from non-communicable diseases
through prevention and treatment and
promote mental health and well-being

GOOD HEALTH
AND WELL-BEING

e

Impact thesis

ResMed is the world’s largest manufacturer of sleep
disorder breathing (i.e. sleep apnea) products. The effect of
poor-quality sleep can be as mild as daytime tiredness to
more severe co-morbidities. Untreated sleep apnoea leads
to a greater risk in developing diabetes, heart failure, stroke
and hypertension.

Sources: Company data, Tareno AG, Pixabay

P
-

o]

Impact assessment — Impact Management Project five-dimension framework

More about
Tareno

Portfolio
overview
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ResMed

Sleep apnea remains undiagnosed in over 80% of cases and is highly prevalent among patients
with chronic conditions. Sleep-disordered breathing is closely linked to major health risks (heart
failure, stroke, diabetes, hypertension). A recent study based on data from over one million patients
found that people with obstructive sleep apnea who use CPAP therapy have a 37% lower risk of

What death from any cause and a 55% lower risk of cardiovascular death compared to those with
obstructive sleep apnea who do not use CPAP.
ResMed provides integrated solutions, including devices, masks, and digital health technologies, to
support the diagnosis, treatment, and prevention of these conditions
More than 154 million lives changed over the last 12 months and the goal is to have 500mn lives
How much :
improved by 2030
Who Nearly 1 billion adults worldwide suffer from sleep apnea, including around 425 million with

moderate to severe disease

Contribution

Only a few players provide treatments for sleep apnea

Risk

Limited risk of impact drift since ResMed is the clear category leader in sleep apnea

13
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The silent epidemic of Sleep Apnea- current treatment challenges and solutions

Key Challenges Solutions

Low therapy adherence rates: Improve response rates
= Engage / motivate patients: Digital tools like myAir provide feedback,
40%-66% adherence!? reminders, and coaching, while connected devices enable remote

monitoring so providers can detect issues early and intervene

= Consumer-centric products: Quieter machines, improved mask
options, and simplified onboarding with guided setup and education
help patients start therapy correctly and build long-term habits

Highly undiagnosed:

“Once in a lifetime” opportunity to raise diagnosis rates
» Positive correlation btw GLP-1s and PAP: Sleep clinics are seeing
425m more referrals from obesity/weight-loss pathways as the rise of GLP-

80% moderate- 1 therapies prompts broader sleep apnea screening and follow-up

° Lbn+ severe
Cases » Big Tech impact: Wearables with sleep apnea detection features are
globally ° lowering screening barriers and driving more patients toward formal
diagnosis

undiagnosed affected
globally 4

Sources: 1 Journal of Otolaryngology, 2 Sleep and Breathing, 3 adults aged 30-69 years (Lancet Respir Med), 4 Sleep



Innovation

109 medicines

in high-impact indications ! on the market

31 pipeline projects

for high-impact indications in clinical development

1 Defined as indications set out as an area of focus in the UN SDG 3 targets

Source: Tareno, Pixabay
Portfolio data for 2025
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A
5

Axsome e ——

GXSO% Impact assessment — Impact Management Project five-dimension framework
Depression: 60—70% of patients with major depressive disorder (MDD) relapse after first treatment;
50-75% after the second, and about 33% develop treatment-resistant depression. Standard l 2
Axsome aims to transform the central nervous system (CNS) antidepressants typically take 2—8 weeks to reach full effect. Auvelity provides a fast-acting - &

treatment approach by developing therapeutic options that alternative for MDD.
What Excessive Daytime Sleepiness (EDS): Up to 80% of narcolepsy patients fail to control symptoms

with their first therapy. Over 50% cycle through multiple medications due to poor efficacy or side
effects, leaving 30-40% with refractory EDS and persistent sleep attacks despite combination
treatment. Sunosi offers a new alternative

improve patients’ lives in a meaningful way.

GOOD HEALTH SDG 3.4 — Reduce by one third premature
AND WELL-BEING

mortality from non-communicable diseases

through prevention and treatment and promote Depression: Auvelity is a fast-acting, well-tolerated treatment for depression, with symptom
4 mental health and well-being improvement often within 1 week and high response (#80%) and remission rates (up to ~70% in
How much studies).

EDS: Sunosi is a dopamine/norepinephrine reuptake inhibitor that significantly improves
wakefulness and cognitive performance versus placebo.

Impact thesis

Axsome is a rapidly-growing, neuro-focused biopharma

company. It has three FDA approved drugs: Auvelity for Depression: affects ~320 million people globally (17 million in the US).
Who EDD: 185,000 people have narcolepsy and ~22 million have obstructive sleep apnea (OSA). For 10—

28% of OSA patients, CPAP therapy is insufficient.

major depressive disorder and Alzheimer’s agitation
(innovation), Sunosi for excessive daytime sleepiness

associated with narcolepsy or obstructive sleep apnea

(prevention) and Symbravo for migraine. This could expand Depression: Limited number of companies are developing novel mechanisms despite high unmet

to multiple FDA-approved indications, including indications Contribution need, with 60-70% relapse in MDD.

with preventive character such as smoking cessation EDS: Few new therapies exist despite large patient populations, indicating ongoing unmet need.

Fibromyalgia, etc.

Mental health trials have high failure risk due to strong placebo effects and potential side effects.

Risk However, this is partly mitigated as both Auvelity and Sunosi are already on the market.

16
Sources: Company data, Tareno AG, Mental Health Foundation UK, WHO, CDC, Sleep Medicine
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Depression is a huge unmet need - current treatment challenges and solutions

Key Challenges Solutions 4 B Auvelity®

Low response rates: Improved response rate
2/3 of patients do not respond to first treatment 80% long-term response rate
1/3 do not respond to the second treatment /0% long-term remission rate

Slow onset of action: Fast acting
2) VAN .
Mainstay treatments take up to 12 week to act Response starts in the first treatment week

Major side effects:
sleep issues, weight gain, nausea, sexual
dysfunction

Well tolerated
No weight gain, few sexual dysfunction or sleep issues

17
Sources: IntraCellular, Johns Hopkins Medicine. National Institute of Mental Health, IQVIA, Symphony
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Stewardship

Proxy voting

Meetings overview

36/36

All 36 meetings available
during the voting period
were voted on

No of meetings where we
voted against management
on at least one voting point

Alignment with management

The votes cast on Tareno ballots during the reporting period are aligned with
management recommendations in 88% of the cases, while the ISS Benchmark Policy
recommendations are aligned at 89% with management recommendations.

m With Management

ISS policy
recommendations

Against Management

Source: Tareno AG, ISS

~ -
-

No. of meetings where we
voted against ISS on at
least one voting point

18
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Since the beginning of 2020, we have been exercising our voting rights for all our investee
companies, via the ISS proxy voting platform.

We use the stringent ISS sustainability voting policy, which refers to its framework of reference
internationally-recognised sustainability initiatives such as the UN PRI, as our voting guideline.

Voting at AGMs and the outcome thereof is an integral part of the overall sustainability assessment
of the companies held in our portfolio.

Management proposals (selection)

More about

Tareno

ee

Comparing the votes cast in support of Management proposals, ISS Benchmark Policy recommendations
provides insight into the positioning of votes on proposals submitted by shareholders against the

benchmarks.

I, 7 7%

Capitalisati
apitalisation 100%

I 5%
92%

Director election

I, 7%

C ti
ompensation 100%

Shareholder proposals (selection)

Comparing the votes cast in support of Shareholder proposals, ISS Benchmark Policy recommendations
provides insight into the positioning of votes on proposals submitted by shareholders against the

benchmarks.
I ;0
S |
ocia 100%
Corporate [ NN 507
Governance 100%

o]
Director Election 0%

/0%

m With Shareholder With ISS Benchmark policy
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Engagement

Driving Change in Global Health with Active Ownership

We believe stewardship is more than a label — it's a lever for real-world change. In 2025,
we put this into practice by co-leading a global investor engagement with AstraZeneca,
leveraging our partnership with the Access to Medicine Foundation. This collaborative
platform brings investors together to hold leading pharmaceutical companies
accountable for expanding access to essential medicines, vaccines, and diagnostics.

Why this matters

The global pharma industry has the power — and the responsibility — to shape equitable
healthcare systems. Yet the 2024 Access to Medicine Index showed stagnation across
the sector: progress on access strategies remains skewed toward middle-income markets,
leaving low-income countries behind.

Why AstraZeneca”? The company is a high performer in the 2024 Access to Medicines
Index, ranking 5th in 2024.

Novartis AG I
GSK plc | L —
Sanofi I —
Pfizer Inc I
AstraZeneca plc | I ——
Johnson & Johnson I L —
Merck KGaA I ——
Boehringer Ingelheim I —
Takeda Pharmaceutical Co, Ltd I —
Bayer AG I —

B Governance of Access M Research & Development B Product Delivery

But leadership today does not guarantee progress tomorrow. Our role as investors is to
keep the pressure on — to ensure companies move beyond philanthropy and embed
access into the core of their business models.

Source: Tareno AG, ISS

19
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Our role as co-lead investors
Together with other asset managers, we took on a co-lead role engaging AstraZeneca — one of the

holdings in our Sustainable Healthcare Fund. The engagement unfolded step by step:

«  AGM Q&A: As a group, we raised direct questions at AstraZeneca’s Annual General Meeting, pressing
management on how its new health equity strategy will translate into access for oncology and non-
communicable disease treatments in low- and middle-income countries.

* Follow-up investor meetings: In a formal engagement meeting with AstraZeneca, we pushed for
clarity on measurable outcomes.

« Collaborative pressure: By aligning with peers, we amplified our voice, ensuring that AstraZeneca
understands that access and equity are not optional philanthropy but strategic business imperatives.

What we pushed on

We challenged the company on three critical points:

1. Equitable oncology access: Why are advanced cancer medicines still largely absent from low-
income country strategies?

2. Measurement of impact: How can AstraZeneca credibly claim to “impact 1 billion lives by 2030”7

3. Embedding access into the business model: What concrete steps will ensure access is integrated
across geographies, not just in pilot initiatives?

Why this is different

Too often, engagement is dismissed as polite dialogue. Our approach is different. By combining public
pressure at the AGM with deep-dive active ownership conversations (and proxy voting), we send a clear
message: shareholder value and health equity are inseparable. A company that ignores underserved
markets is not only failing billions of patients — it is also missing out on long-term sustainable growth.
At Tareno, we believe investors have the leverage to ignite change that matters.

Outcome

This engagement with AstraZeneca represents a long-term project, reflecting our ongoing commitment
to sustained collaboration and progress. We are pleased to see that AstraZeneca has begun reporting on
a range of relevant metrics in their annual report, marking a positive step toward greater transparency
and accountability. We will continue to monitor progress closely as this engagement evolves.
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More about Tareno

» Founded in 2000 by five financial experts as a partnership asset

management company.

» Owned by three shareholders, all of whom play an active role within

Tareno.

» One of the largest independent asset managers in Switzerland with
CHF 3.3 billion in assets under management.

» Regulated by the Swiss Financial Market Supervisory Authority FINMA

as manager of collective assets.

=  With offices in Basel, Zurich and Luxembourg at the important
financial centers of Switzerland and Europe.

= As a signatory of UN PRI, we are committed to the United Nations

Principles for Responsible Investment.

Bilanz Ranking

In 2026, we took part in the evaluation process
for the seventh time in a row and were once
again awarded as the best asset manager of the
year by BILANZ. This series of successes is
testament to our consistency and quality.

Executive The Our solution 2025 impact Deep dive Stewardship More about
summary challenge highlights Tareno
Proud member / signatory of:
. . dCCess 10
» Access to Medicine Foundation mebIcine
FOUNDATION
= Climate ambition Alliance SERACITOIERO
. || Prilj.(,\plﬁ:f,fm
. Signatory of UN PRI I o
EU SFDR
= All UCITS Healthcare Funds are Article 9 Arts'ac'e
» Regulated as manager of B ﬁnma
collective assets by
= \/SV: Swiss Association of Asset Managers Xg\é =
= Alliance for Swiss Wealth Man r %
ance for Swiss Wea anagers ASV/ASWM
BILANZ BILANZ BILANZ
™ —— i35 e
= 2% PLACE = e -, = < = WINNER =
Portfolio Manager of the year 2021 Best Wealth Managers P"“gﬂ,ﬂﬁﬁ?ﬁgﬂmﬂf your Portfolio Manager Of The Year
Evaluation pericd: 24 months Switzerland 2023 = - BILANZ, Evaluation period: 50 months
ﬁr“BtﬂVE(:) Portf I-_ HINNERf_h firstfivee Best Wealth-Manager Hm;?:ﬁ:\:jﬂ?
, Ot | Switzerland 2024 |
BILANZ BILANZ Arstfivas BILANZ . - WINNERf- BILANZ
5 st Wealth-Manager “Best Wealth-Manager Portfolio manager of the year . acers
B 050" S Switzerland 2035 P vitseand 028 i
= SIEGER = = 2" PLACE = = WINNER - firstfiveo

Vermdgensverwalter des Jahres Portfolio manager of the year

Auswertungszettraum: 12 Monate Evaluation period: 36 months
Basis: Sharpe-Ratinindrei Risikoklassen

firstfiveé firstfiveo

20

Portfolio manager of the year
Evaluation period: 36 months

firstfiveo

= WINNER =
Portfolio Manager Of The Year
Evaluation Period: 60 Months
Basis: Sharpe Ratio In Three Risk Classes

firstfiveo
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Analyst

f.mancino@tareno.ch
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Disclaimer

This is a marketing communication. The information contained therein is intended only for informational purposes and does not represent an offer to purchase or sell financial instruments. The source of the information is considered reliable; however, the accuracy
or completeness of such information is not guaranteed. The information is subject to change from time to time without notice. This information neither represents any investment / legal / tax advice, nor any recommendation. The Agent (as defined below) points
out that every investment decision should be made after consulting an advisor. The information in this document is intended exclusively for professional clients within the meaning of Annex Il MiFID Il. Past performance is no indication of current or future
performance. The performance data do not take account of the commissions and costs incurred on the issue and redemption of units. Please refer to and read carefully the Prospectus of Tareno UCITS Fund (the “Fund”) and the Key Investor Information
Document (“KIID”) of the Tareno UCITS Fund — Tareno Impact Healthcare Fund in their latest versions before making any final investment decisions. These documents can be obtained in English from the website https://tareno.ch/en/tareno-funds/healthcare-
funds/ or any agents as further described below. A decision to invest in the subfund should take into account all the characteristics or objectives of the subfund as disclosed in the Prospectus. A summary of the investor rights and further information about the
sustainability-related aspects of the Fund is available in English from https://tareno.ch/en/tareno-funds/healthcare-funds/sustainability-related-disclosures/.

Information for Swiss Investors:

This is an advertising document. The state of the origin of the fund is Luxembourg. In Switzerland, the representative is Acolin Fund Services AG, Maintower, Thurgauerstrasse 36/38, CH-8050 Zurich, Switzerland, whilst the paying agent is Banque Cantonale de
Geneve, 17, Quai de I'lle, CH-1204 Geneva. The prospectus, the key information documents or the key investor information documents, the articles of association as well as the annual and semi-annual reports may be obtained free of charge from the
representative.

Information for German Investors:
The Fund’s Facilities agent in Germany is Acolin Europe AG, with the registered office at Line-Eid-Strasse 6, 78467 Konstanz. The Prospectus (in English) and the KIID (in German), may be obtained free of charge at the registered office of the Facilities agent, or
electronically by Email facilityagent@acolin.com, or by using the contact form at https://acolin.com/services/facilities-agency-services.

Information for Austrian Investors:

The Facility agent according to EU Directive 2019/1160 Article 92, as well as tax representative in Austria, is Erste Bank der oesterreichischen Sparkassen AG, with the registered office at Am Belvedere 1, A-1100 Vienna. The Prospectus (in English) and the KlIDs (in
German) may be obtained free of charge at the registered office of the Facility agent, or electronically by Email foreignfundsO540@erstebank.at. The Fund is marketing in multiple member states of European Union and Switzerland. The management company
reserves the right to terminate the arrangements made for the marketing of the Fund in accordance with Article 93a of Directive 2009/65/EC. The issuer of this marketing communication in Europe (excluding Switzerland) is Tareno AG.

Marketing in the European Union:

Tareno AG (“Tied Agent”) is a tied agent within the meaning of Article 29 (3) of Directive 2014/65/EU (“MiFID II” as implemented in the respective national legislation) of Acolin Europe AG, which is authorised and regulated by the German Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin). The Tied Agent is entered in the public register of tied agents held by CSSF in his home country Luxembourg. Within the scope of providing financial services (“investment brokerage” within the meaning of Annex | A (1) MiFID
Il as implemented in the respective national legislation by promotion of the potential investor's willingness to enter into a transaction but excluding the reception and transmission of orders in relation to one or more financial instruments), the Tied Agent acts
exclusively on behalf and for the account of Acolin Europe AG and undertakes to exclusively distribute the Tareno UCITS funds. The information provided by the Tied Agent is intended for informational purposes only and does not represent an offer to purchase
or sell financial instruments. All information is provided without any guarantee. This information neither represents any investment / legal / tax advice, nor any recommendation. The Agent points out that every investment decision should be made after consulting
an advisor. The information is intended exclusively for professional clients within the meaning of Annex Il MiFID II. The information provided may not be copied or further distributed to third parties without the prior consent of Acolin Europe AG. The information
may not be given to persons or companies that do not have their ordinary residence or domicile in the countries in which Acolin Europe AG is authorized to provide financial services. In particular, the information may not be made available to US citizens or persons
residing in the USA.,

Morningstar Disclosures:

Morningstar Rating is for the A USD Acc share class only; other classes may have different performance characteristics. Morningstar rates funds from one to five stars based on how well they've performed (after adjusting for risk) in comparison to similar funds.
Within each Morningstar Category, the top 10% of funds receive five stars, the next 22.5% four stars, the middle 35% three stars, the next 22.5% two stars, and the bottom 10% receive one star. Funds are rated for up to three time periods—three-, five-, and 10
years—and these ratings are combined to produce an overall rating. Funds with less than three years of history are not rated. Ratings are objective, based entirely on a mathematical evaluation of past performance. They're a useful tool for identifying funds worthy
of further research, but shouldn't be considered buy or sell recommendations.

The Morningstar® Sustainability RatingTM is intended to measure how well the issuing companies or countries of the securities within a fund'’s portfolio are managing their financially material environmental, social and governance, or ESG, risks relative to the
fund’s Morningstar Global Category peers. Morningstar assigns Sustainability Ratings by combining a portfolio’'s Corporate Sustainability Rating and Sovereign Sustainability Rating proportional to the relative weight of the (long only) corporate and sovereign
positions. Corporate and Sovereign Sustainability Score and Investment Style as of 30-04-2022. Morningstar’s Sustainability Score incorporates Sustainalytics’ company and country-level analysis.

The Morningstar Style BoxTM is a nine-square grid that, for equity funds, depicts three investment styles (value, growth, and core) for each of three size categories (small, mid, and large). The Style Box provides an easy-to-follow visual representation of fund
characteristics and enables informed comparisons and portfolio construction based on what funds actually hold.

© 2022 Morningstar, Inc. All rights reserved. The information contained herein: (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. Neither Morningstar nor
its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

MSCI disclosures:

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC, or their affiliates (“MSCI”), or information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other
indicators. The Information is for internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an offer to buy or sell, or a promotion or recommendation
of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI| may be compensated based on the
fund’s assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or
sell them. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each
expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages.

The images and graphics used in the presentation were taken from the following sources: iStockphoto.com; gettyimages.ch; unsplash.com; pexels.com, Jurg Kaufmann, Lucia Hunziker, Marijke Vosmeer
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Disclaimer

Scope of this Disclaimer

This disclaimer applies to the entire content of this presentation and any
supplemental material that has been distributed with it. Furthermore, this
disclaimer covers any statement made by all persons and legal entities involved
in the presentation, including Tareno AG and any other Tareno affiliates
(together “Tareno”) and all their respective directors and officers.

Confidentiality

This presentation is provided on a strictly confidential basis for informational
purposes only. The presentation is confidential to the recipient and must not be
reproduced or distributed to any other person without the prior written consent
of Tareno.

Access Subject to Local Restrictions

This presentation and all information (including in respect of any product or
service) contained within it are not directed at or intended for use by any person
resident or located in any jurisdiction where (1) the distribution/provision of such
information, product or service is contrary to the laws of such jurisdiction or (2)
the distribution/provision of such information or product, or service is prohibited
without obtaining the necessary licenses or authorizations by the relevant
branch, subsidiary or affiliate office of Tareno and such licenses or
authorizations have not been obtained.

No Offer

The information contained in this presentation is for advertising and
informational purposes only and should not form the basis of an investment
decision. For the sake of clarity, no information contained in this presentation
constitutes a solicitation, an offer, or a recommendation to buy or sell any
investment instruments, to effect any transactions, or to conclude any legal act
of any kind whatsoever. This presentation does not take into account the
financial position or particular needs or investment objectives of any individual or
entity. Tareno does not intend to provide investment, legal or tax advice through
this presentation and does not represent that any products or services
discussed are suitable for any existing or potential investor. When making a
decision about investing with Tareno, you should seek the advice of your tax,

legal, accounting or other advisors.

To the extent Tareno UCITS Funds are mentioned in the presentation, kindly
note the following: The state of the origin of the fund is Luxembourg. In
Switzerland, the representative is Acolin Fund Services AG, Maintower,
Thurgauerstrasse 36/38, CH-8050 Zurich, whilst the paying agent is Banque
Cantonale de Geneve,17, Quai de I'lle, CH-1204 Geneva. The Swiss ombudsman is
Verein Ombudsstelle Finanzdienstleister (OFD), Bleicherweg 10, CH-8002 Zurich.
The prospectus, the key information documents or the key investor information
documents, the articles of association as well as the annual and semi-annual
reports may be obtained free of charge from the representative. Past
performance is no indication of current or future performance. The performance
data do not take account of the commissions and costs incurred on the issue
and redemption of units.

Forward Looking Statements

This presentation may contain statements that constitute "forward looking
statements". While these forward looking statements may represent Tareno's
judgment and future expectations, a number of risks, uncertainties and other
important factors could cause actual developments and results to differ
materially from Tareno's expectations. An investment with Tareno may entail a
high degree of risk, including the possible loss of a substantial part, or even the
entire amount, of such investment. Investment with Tareno requires the financial
ability and willingness to accept the high risks of the investment.

No Warranty

Past Performance is not necessarily indicative of future results. The information
and materials contained in this presentation are provided "as is" and "as
available". Tareno makes no representations or warranties of any kind, either
express or implied, with respect to the accuracy or completeness of this
presentation and nothing contained herein shall be relied upon as a promise or
representation whether as to past or future performance.

There can be no assurance that Tareno will achieve comparable result or that
Tareno will be able to implement its investment strategy or achieve its

investment objectives.

Tareno is under no obligation to (and expressly disclaims any such obligation to)
update or alter its forward looking statements whether as a result of new
information, future events, or otherwise.

No Liability

To the fullest extent permitted by law, in no event shall Tareno or any of its
directors, employees or agents have any liability whatsoever to any person for
any direct, indirect or consequential loss, liability, cost, claim, expense or damage
of any kind, whether in contract or in tort, including negligence, or otherwise,
arising out of or related to the use of all or part of this presentation, even if
Tareno has been advised of the possibility of the same.

Intellectual Property Rights

Tareno, or the applicable third party owner, retains all right, title and interest
(including copyrights, trademarks, patents, as well as any other intellectual
property or other right) in all information and content (including all text, data,
graphics and logos) in this presentation. Individual pages and/or sections in this
presentation may be printed for personal or internal use only, and provided that
such print outs retain all applicable copyright or other proprietary notices. The
material is freely usable for information purposes only and requires express
mention of Tareno in the event the material or any part thereof is reproduced in
any form, written or electronic. All recipients/addressees of this presentation are
prohibited to, without limitation, modify, copy, transmit, distribute, display,
perform, reproduce, publish, license, frame, create derivative works from, transfer
or otherwise use for any reason whatsoever in whole or in part any information,
text, graphics, images, directories, databases, listings obtained from this
presentation without the prior written consent of Tareno. Tareno and the logo
below are among the registered and unregistered trademarks of Tareno.

Other marks may be trademarks of their respective owners. Except as noted
above, you may not use any trademarks of Tareno for any purpose without the
prior written consent of Tareno.
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