March 31, 2017

Notenstein Sustainable Bond CHF - IZ

Investment objective

Notenstein Sustainable Bond CHF aims to generate long-term, steady returns. It is attractive for
investors with a medium-term investment horizon of at least three years or more who wish to
take advantage of an enhanced risk analysis that includes environmental and social aspects.

Investment strategy

Notenstein Sustainable Bond CHF invests globally in first-class fixed-income securities, mainly
denominated in Swiss francs, from countries, companies and other public and private issuers
that promote sustainable business practices. First-class securities are those that have been
awarded a credit rating of A or better, or the equivalent, from a recognised credit rating agency.
The regional authorities whose bonds appear in the portfolio typically have relatively large
environmental and social resources which they manage efficiently. The companies featured in
the portfolio tend to exploit market opportunities that arise from the trend towards sustainable
business practices. At the same time, as part of good corporate governance, they make every
effort to reduce financial risk through careful management of environmental and social risks.
Accordingly, bond issuers that are exposed to excessive environmental or social risks are
excluded from the fund's investment universe.
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e Notenstein Sustainable Bond CHF - IZ SBI Rating AAA-BBB

Performance data (CHF basis)' Top 10 single positions

vescore

CHF bonds

Key figures

Fund Benchmark  SWISS 3.25 27/06/2027 2.9%

Last month -0.7% -0.8% EGW 0.125 27/05/2025 2.4%
Since beginning of year 0.4% 0.2%  SWISS (GOVT) 1.5 30/04/2042 2.2%
1 year -0.2% -0.8%  RAIFFEISEN SCHWE 0.75 22/04/2031 2.2%
3 years 7.4% 8.2% KBAARG 0.11 21/02/2024 2.2%
Since launch 9.5% 9.8%  RAIFFEISEN SCHWE 0.3 22/04/2025 2.2%
3 years p.a. 2.4% 2.7%  SWISS (GOVT) 2.25 06/07/2020 1.9%
SWISS (GOVT) 3 12/05/2019 1.9%

COOP-GRUPPE 1 29/09/2023 1.8%

CANTON BASLE-LND 0.125 26/02/2026 1.7%

Statistical ratios (CHF basis)' Bond portfolio key data

Fund Benchmark Average rating AA-
Volatility 2.7% 2.9%  Average term to maturity (in years) 8.57
Correlation 0.97 Modified duration 7.55
Beta 0.91
Return / volatility n.a.
Tracking error 0.7%
Alpha/excess return p.a. -0.1%
Allocations
Debtor categories Maturity
4.1% 0.7%
15.2% 25.8% 1% B 0-1year
‘ B Corporates 1-3years
Countries/regional
authorities

556%  m Covered bonds

Supranationals 7 - 10 years

> 10 years

25.1%

B 3-5years
187% 5 -7 years
15.8% L

25.0%

ISIN CH0229324717

Bloomberg ticker NOTSBIZ SW

Management company 1741 Fund Solution
Ltd.

Investment manager Vescore Ltd.

Fund currency CHF

Launch date 11.12.2013, NAV: 100
Financial year-end June

Benchmark SBI Rating AAA-BBB

Fees

Sales fee n.a.
Management fee 0.10% p.a.
Total expense ratio 0.20%
Distributions

Distribution date 30.01.2017
Last distribution CHF 0.65
Distribution yield? 1.13%
Fund assets 123

(in m CHF)

Current NAV 105.31

Please visit our homepage or contact us directly
for further information.

WWW.VESCcore.com

fonds@vescore.com

1 Net returns excluding any costs or fees incurred upon subscription
of units. Past performance is no indication of current or future results.
2 Last distribution based on NAV (ex) on the distribution date.



Important information

Exclusion of liability: This document was produced by Vescore Ltd (hereinafter "Vescore"). However, Vescore provides no warranty or guarantee for its
content or completeness and accepts no responsibility for losses or damages of any kind that arise directly or indirectly from the use of this document or the
information contained herein. The opinions expressed in this document are those of Vescore at the time the document was prepared and may change at any
time and without notification. Unless otherwise stated, all figures are unaudited.

For information purposes only: This document is provided for information purposes only and constitutes neither investment advice, nor an offer, nor a
recommendation to buy financial instruments, nor does it exempt the recipient from the use of his own judgement.

Target group:This document and the information contained herein are addressed exclusively to investors who are not "US persons" as defined in
Regulation S of the US Securities Act of 1933. Consequently, neither this document nor copies thereof may be sent or brought to the United States of
America nor delivered to a US person.

Restrictions: This document is expressly not addressed to individuals whose nationality, domicile or other attributes would exclude them from the receipt of
such information based on current regulations. When in doubt, we recommend that you contact a local distribution office or credit institute.

Special features in connection with collective capital investments

General information: Purchases of collective investment schemes are based on the prevailing version of the sales prospectus or fund contract as well as
the Key Investor Information Document (KIID), in so far as these are available, in connection with the most recent annual or — where available — semi-annual
report of the fund. The relevant documents can be obtained from Vescore.

Performance: Every investment is associated with risks, especially with regard to fluctuations in value and return. Collective capital investments are volatile
and can also result in the total loss of the invested capital and any income. The performance data do not take account of the costs and commissions levied
on subscriptions and redemptions of fund shares. Further, no guarantee can be given that the fund's performance will reach or exceed that of the
benchmark. Positive performance in the past or an indication of such is no guarantee of positive performance in the future.

Foreign currencies: Investments in foreign currencies are exposed to currency fluctuations, and there is further risk that the foreign currency will decrease
in value against the investor's reference currency.



