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Important Disclosures

This document has been prepared by Millennium Global Investments Limited
("Millennium") solely for the purposes of providing background information on
certain funds or investment strategies offered by Millennium (“Products”).
Millennium is authorised and regulated by the Financial Conduct Authority.

The Financial Conduct Authority can be contacted by telephone on +44 207
066 1000 orin writing to: Financial Conduct Authority, 12 Endeavour Square,
London, E20 1IN, United Kingdom.

This information contained in this document is intended for Professional Clients
(or Elective Professional Clients) only. Millennium Global does not target retail
clients as investments are not suitable for, or made available to retail clients.

In the United Kingdom, this document is only available to persons who are: (i)
investment professionals within the meaning of Article 19 of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FP Order")
or Article 14 of'the Financial Services and Markets Act 2000 (Promotion of
Collective Investment Schemes)(Exemptions) Order 2001 ("CIS Order"); (ii) high
net worth companies and certain other entities falling within Article 49 of the FP
Order or Article 22 ofthe CIS Order; or (iii) any other persons to whom such
communication may law fully be made, including in accordance with the relevant
provisions of the FCA Conduct of Business rules. This document is not intended
for distribution in the United States or for the account of US persons (as defined
in Regulation S under the US Securities Act of 1933, as amended (the
“Securities Act”)) except to persons who are “qualified purchasers” (as defined
in the US Investment Company Act 0of 1940, as amended (the “Company Act”))
and “accredited investors” (as defined in Rule 501 (a) under the Securities Act).
It must not be acted, or relied, upon by any other persons. The Products are not,
and will not be, registered under the Securities Act, the Company Act or the
securities laws of any of the states of the United States and interests therein
may not be offered, sold or delivered directly or indirectly into the United States,
or to or for the account or benefit of any US person, except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements
of such securities laws.

The information contained in this document is strictly confidential and is only for
the use of'the person to whom it is sent and/or who attends any associated
presentation. Distribution of this information to any other persons is
unauthorised and any reproduction of these materials, in whole or in part, or the
disclosure of any of the contents, without the prior consent of Millennium is
prohibited. Notwithstanding anything to the contrary herein, each recipient of
this document (and each employee, representative or agent of such recipient)
may disclose to any and all persons, without limitation of any kind, the tax
treatment and tax structure of: (i) the Product and (ii) any of the relevant
transactions, and all materials of any kind (including opinions or other tax
analyses) relating to such tax treatment and tax structure.

This document (including the information provided herein) does not constitute
an invitation or offer to subscribe to or purchase any of the Products or services
mentioned herein. Distribution of this document may be restricted in certain
jurisdictions. This document is not intended for distribution to, or use by any
person or entity in any jurisdiction or country where such distribution or use
would be contrary to local law or regulation, and it is the responsibility of any
person or persons in possession of this document to inform themselves of, and
to observe, all applicable laws and regulations of any relevant jurisdiction. In
particular, this document is not intended as marketing of any alternative
investment fund in any member state of the European Economic Area for the
purposes of the Directive 2011/61/EU on Alternative Investment Fund
Managers.

The specific Products referenced in this document have been selected for
inclusion solely for the purpose of describing the investment process and
analyses used to evaluate the relevant investments. References to specific
Products and any assumptions, estimates and statements contained in this
document constitute our opinion as of the date of the document only and are
subject to change without notice and Millennium is under no obligation to issue
updates hereto. Such change,amendment or update may have a material
impact on the results, hypothetical or otherwise, and information presented
herein. The opinions herein do not take into account individual investor
circumstances, objectives or needs and are not intended as recommendations of
particular Products to a particular investors.
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This document is not,and should not be regarded as investment advice or as a
recommendation regarding any particular investment. You should consult your
investment, tax, legal, accounting or other advisors about the matters discussed
herein.

There can be no assurance that any of the Products described in this
presentation will be made available,and no guarantee that any of the Products
would be profitable if implemented. Prospective investors should be aware that
any investment involves a high degree ofrisk, including the risk of loss of the
entire amount invested. Millennium specifically disclaims all liability for any
direct, indirect, consequential or other losses or damages including loss of
profits incurred by you, or any third party, that may arise from any reliance on
this document or for the reliability, accuracy, completeness or timeliness thereof.

There can be no assurance that professionals currently employed by Millennium
will continue to be employed by Millennium or that the past performance or
success of any such professional is indicative of such professional's future
performance or success.

If you express an interest in investing in a Product, you will be provided with the
product documents (investment management agreement/offering
memorandum/ subscription agreement (the “Product Documents”). You must
review the Product Documents and any risk factors disclosed in the Product
Documents prior to making a decision to invest. You should not rely only on the
information contained in the Product Documents and should in addition seek
independent professional advice where necessary, before making your decision
to invest.

An investment in the Products is only suitable for certain sophisticated
professional or eligible investors who have no need for immediate liquidity in
their investment. Such an investment will provide limited liquidity because
interests in the Products will not be freely transferable and may be withdrawn
infrequently and only under certain limited circumstances. There will be no
public or secondary market for interests in the Products, and it is not expected
that a public or secondary market will develop.
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Important Disclosures

Certain accounting assumptions have been made in compiling data within this
report i.e. performance attribution. Reasonable people may disagree with the
assumptions used and expectations developed therefrom. Estimated data
shown herein should not be relied upon as it is based on unreconciled data and
therefore subject to change. Accounting and reporting systems used by
Millennium may apply distinct rules to rounding whole numbers or decimals
and output between these systems may vary.

Past performance is not a guide to or a guarantee of future returns and the
value of investments may fall as well as rise. No representation is being made
that any account will or is likely to achieve profits or losses similar to those
shown. The use of leverage can lead to large losses as well as gains. The
degree of leverage that is offered to investors can work against you as well as
for you.

Certain portions of this document may constitute forward-looking statements.
Due to various uncertainties and events, the actual performance of the
economy may differ materially from those reflected or contemplated in such
forward-looking statements. As a result, investors should not rely on forward
looking statements in making any investment decisions.

HYPOTHETICALINFORMATION

This document includes information representing the performance of a portfolio
ofhypothetical investments selected by Millennium over various periods; it is
provided for general information purposes only and does not reflect real
investments actually made. This information is provided to you on the
understanding that, as a sophisticated investor, you understand and accept the
inherent limitations of such illustrations, will not rely on it in making any
investment decision regarding Millennium, and will use it for the sole purpose
of deciding whether to proceed with a further investigation of the product.
Hypothetical results may not always be duplicated in reality; it should not be
expected that the product’s actual returns will replicate the returns of the
hypothetical portfolio.
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THIRD PARTY SOURCES

Any information provided by third parties is supplied in good faith based on
information which we believe, but do not guarantee to be accurate or complete
however, we are not responsible for errors or omissions that may occur.
Millennium specifically disclaims all liability for any direct, indirect,
consequential or other losses or damages including loss of profits incurred by
you, or any third party, that may arise from any reliance on this document or for
the reliability, accuracy, completeness or timeliness thereof.

Hypothetical performance results have many inherent limitations some of
which are described below. No representation is made that any account will or
is likely to achieve profits of losses similar to those shown. In fact, there are
frequently sharp differences between hypothetical performance results and the
actual results subsequently achieved by any particular trading program.

One of the limitations of hypothetical performance results is that they are
generally prepared with the benefit of hindsight. In addition, hypothetical
trading does not involve financial risk, and no hypothetical trading record can
completely account for the impact of financial risk in actual trading. For
example the ability to withstand losses or to adhere to a particular trading
program in spite of trading losses are material points which can also adversely
affect actual trading results. There are numerous other factors related to the
markets in general or to the implementation of any specific trading program
which cannot be fully accounted for in the preparation of hypothetical
performance results and all of which can adversely affect actual trading results.

INDEX DISCLOSURES

Any statistics with respect to various indices are used for comparative purposes
only. The indices are not to be understood to mean that there is a correlation
between the product and any such indices.

The DXY or US Dollar Index is an index (or measure) of the value of the United
States dollar relative to a basket of global currencies.
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Ein herausragendes Jahr fir die Devisenmarkte

Jahres-Range: US-Dollar-Index (%-Rendite-Modus)
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Schweizer Anlegeransatz zur Absicherung von USD-Engagements
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Source: Bloomberg and Millennium Global. Data is for the period 30 September 2012 to 31 March 2023. These results are all GROSS returns, in that they do not reflect commissions,

custodial and similar fees, other expenses involved in the operation and management of the client’s account. T
This information is based on hypothetical performance results. Hypothetical performance results have many inherent limitations. No representation is made that any account will or is ( .‘E‘ MILLENNIUM GLOBAL
likely to achieve profits of losses similar to those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently (Q INVESTMENTS

achieved by any particular trading program. Past performance is not a guide to future returns and the value of mvestments may fall as well as rise. All representations are for illustrative
and educational purposes only.
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Neues Regime Kosten der Absicherung

USD vs CHF interest rate differential (negative carry)
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Data is for the period 30 September 2020 to 28 April 2023. (ﬁ? MILLENNIUM GLOBAL
Source: Bloomberg and Millennium Global. Past performance is not a guide to future returns and the value of investments may fall as well as rise. Results are all GROSS returns in (99 INVESTMENTS
that they do not reflect commissions, custodial and similar fees, other expenses involved in the operation and management of the strategy.
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Wahrungen weisen im Devisenmarkt erhebliche Bewertungsungleichgewichte auf
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USD Exposure — Multi-Asset Portfolio
* Die optimale Absicherungsquote fiir das USD-Exposure betrug von 2000 bis 2023 72 %
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Source: Millennium Global and Bloomberg, 31 August 2000 to 28 April 2023. All representations are for illustrative and educational purposes only. hformation is subject to (‘ﬂ?{ MILLENNIUM GLOBAL
change at any time without notice. Past performance is not a guide to future returns and the value of investments may fall as well as rise. Results are all GROSS returns in that (Q INVESTMENTS

they do not reflect commissions, custodial and similar fees, other expenses involved in the operation and management of the strategy.
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USD Exposure — Optimal Hedge Ratio Over Time

Optimal Hedge Ratio for MinVar Portfolio
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Source: Millennium Global and Bloomberg, 29 July 2005 to 28 April 2023. All representations are for illustrative and educational purposes only. Information is subject to change
at any time without notice. Past performance is not a guide to future returns and the value of investments may fall as well as rise. Results are all GROSS returns in that they do
not reflect commissions, custodial and similar fees, other expenses involved in the operation and management of the strategy.
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Dynamic Hedging Performance*

4% —Passive Hedging Returns —Dynamic Hedging Returns
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Source: Millennium Global and Bloomberg 1 January 2016 to 31 March 2023. These results are all GROSS returns, in that they do not reflect commissions, custodial and similar fees, other

expenses involved in the operation and management of the client’s account. i
*This information is based on hypothetical performance results. Hypothetical performance results have many inherent limitations. No representation is made that any account will or is likely ( ﬁ MILLENNIUM GLOBAL
to achieve profits of losses similar to those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently achieved (9 INVESTMENTS

by any particular trading program. Past performance is not a guide to future returns and the value of investments may fall as well as rise. All representations are for illustrative and

educational purposes only.
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Dynamic Hedging Cash Flows*

10% —Passive Hedging Cash Flows —Dynamic Hedging Cash Flows
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Source: Bloomberg and Millennium Global. Data is for the period 1 January 2016 to 31 March 2023. These results are all GROSS returns, in that they do not reflect commissions,

custodial and similar fees, other expenses involved in the operation and management of the client’s account.

*This information is based on hypothetical performance results. Hypothetical performance results have many inherent limitations. No representation is made that any account will or is ﬁ’ie MILLENNIUM GLOBAL
likely to achieve profits of losses similar to those shown. In fact, there are frequently sharp differences between hypothetical performance results and the actual results subsequently ((59 INVESTMENTS

achieved by any particular trading program. Past performance is not a guide to future returns and the value of investments may fall as well as rise. All representations are for illustrative =

and educational purposes only.
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Wichtige Erkenntnisse

* Die Absicherung des US-Dollars hat sich msbesondere im Jahr 2022 negativ auf die Rendite ausgewirkt.

* Die Kosten flir die Absicherung des US-Dollars liegen bereits beiiiber 3 % pro Jahr* (negativer Carry)
zusatzlich ist der CHF iiberbewertet.

* Schweizer Anleger sollten daher iiber die Umsetzung einer dynamischen Absicherungsstrategie
nachdenken.

* Zu den Vorteilen der dynamischen Absicherung gehdren:
= Drawdown-Minimierung
= Verbesserung des Cashflow-Profils
= Risikomanagement

= Verbesserte Renditen

. - “ @\ MILLENNIUM GLOBAL
As at 28 April 2023. (‘.99 INVESTMENTS

Source: Millennium Global. All representations are for illustrative and educational purposes only.
The value of investments may fall as well as rise
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