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GARP approach with a focus on innovation and ESG & engagement characteristics

Portfolio

Sustainability

20-30 companies that have demonstrated, over the long term, their ability to:

1. Provide value added products and services to clients

2. Generate expanding free cash flow out of innovations

3. Produce sustainable and high returns to investors

Three pillars to the ESG approach

1. Inclusion in the investment process as a performance enhancer

2. Compliance with PAI and investment in sustainable companies

3. Engagement policy with concrete examples of impact
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Elements of differentiation & characteristics
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Nature of the research leads to a specific type of company that is fit for investment 

Focus on a few sub-industries and value chains with a large and growing profit pool in specific sectors

Not a generalist fund, not a Magnificent 7 fund, not a pure-growth fund 

Valuation is key to portfolio construction and based on an academic approach

Speciality in the USD5bn to USD40bn market cap range (40% of the portfolios)

Focused approach with robust research and valuation

Proactive engagement strategy around sustainability issues
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Raphael Pitoun, PM: 20 years’ experience as an equities specialist
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STRATEGY PERFORMANCE

2014-2023 Managed Period Return Managed Period Return (Annualised)

Global Equity (unmanaged June 2018 to May 2019) 148.5% 11.2%

Difference vs. MSCI World TR 39.8% 2.2%

North America (unmanaged June 2018 to November 2019) 183.2% 13.9%

Difference vs. S&P 500 TR 34.7% 2.0%

Past performance is not a reliable indicator of future results. Source: Trium and CQS. Data as at 31 December 2023. The CQS New City Global Equity Fund has become the Trium 
Sustainable Innovators Global Equity Fund, and the CQS New City North American Equity Fund has become the Trium Sustainable Innovators North American Equity Fund on the 11 June 2021. 
*The performance information and metrics presented above are shown for illustrative purposes only and are derived from the following sources: 1) From 1 July 2014 to 31 May 2018, 
performance is expressed through Seilern World Growth (share class I USD) and Seilern American (share class I USD). 2) From 1 June 2018 to 30 April 2019 (for Global Equity) and 31 October 
2019 (for North American) the strategies were not trading, and a zero return has been assumed. 3) From 1 May 2019 (for Global Equity) / 5 November 2019 (for North American) to 10 June 
2021, performance is expressed through realised returns, net of fees, expenses and performance allocations of the CQS New City Global Equity(F USD) and CQS New City North American 
Equity (F USD) Funds respectively. 4) From 11 June 2021 performance is expressed through the official returns of the Trium Sustainable Innovators Global Equity (F USD)  and Trium 
Sustainable Innovators North American Equity (F USD) Funds. The current portfolio management team is substantially the same as the portfolio management team which ran the strategies 
for the Seilern and CQS Funds. This data includes historic returns. The value of investments can go down as well as up.

The Portfolio Manager is supported by a dedicated team and the head of trading 

Sole PM position Global North America

Trium Sustainable Innovators June 2021 – Present Trium Sustainable Innovators Global 
Equity

Trium Sustainable Innovators North 
American Equity

CQS May 2019 – June 2021* CQS New City Global Equity CQS New City North American Equity

Seilern July 2014 – August 2018* Seilern World Growth Seilern America



Trium Sustainable Innovators Funds

Security Name Contribution

EL US ESTEE LAUDER -2.00%

NKE US NIKE -0.30%

XYL US XYLEM INC -0.30%

IDXX US IDEXX -0.30%

ABT US ABBOTT 0.06%

Top contributors and detractors 2023
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Security Name Contribution

ADBE US ADOBE INC 2.16%

ANSS US ANSYS INC 1.70%

SHOP US SHOPIFY INC 1.66%

GGG US GRACO INC 1.61%

STMN SW STRAUMANN 1.60%

TOP 5 CONTRIBUTORS

Trium Sustainable Innovators Global Equity Fund

Security Name Contribution

EL US ESTEE LAUDER -1.47%

XYL US XYLEM INC -0.34%

SIGN SW SIG COMBIBLOC -0.22%

ZAL GR ZALANDO SE -0.18%

NKE US NIKE -0.17%

2023 Return

TSI Global Equity 20.75%

MSCI World TR 23.74%

BOTTOM 5 DETRACTORS

2023 PERFORMANCE VS. INDEX

Security Name Contribution

ANSS US ANSYS INC 2.40%

ADBE US ADOBE INC 2.26%

ACN US ACCENTURE 1.84%

MCO US MOODY’S 1.67%

ECL US ECOLAB 1.58%

TOP 5 CONTRIBUTORS

Trium Sustainable Innovators North American Equity Fund

2023 Return

TSI North American Equity 21.32%

S&P 500 TR 26.29%

BOTTOM 5 DETRACTORS

2023 PERFORMANCE VS. INDEX

Past performance is not a reliable indicator of future results. For the stocks still currently invested. Source: Trium Capital. Data as at 31 December 2023. 
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Trium Sustainable Innovators Global Equity
Fund (F USD)

MSCI World (TR) minus "Magnificent 7" Stocks

TSI Funds vs Indices minus “Magnificent 7”
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Source: Trium Capital and Bloomberg. Past performance is not a reliable indicator of future results. The “Magnificent 7” (BM7T Index) is made up of Apple (AAPL), Alphabet 
(GOOGL), Microsoft (MSFT), Amazon.com (AMZN), Meta Platforms (META), Tesla (TSLA) and Nvidia (NVDA). Data as of 31 December 2023. The TSI Global Equity Fund launched 
on the 09 May 2019. The TSI NA Equity Fund launched on the 05 Nov 2019. 

TSI GE MSCI World 
(Excl. “Magnificent 7”)

YTD 20.8% 11.3%

ITD 49.6% 29.3%

Ann Ret. 9.6% 6.0%

As of 31 December 2023

TRIUM SUSTAINABLE INNOVATORS GLOBAL EQUITY FUND
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Trium Sustainable Innovators North
American Equity Fund (F USD)

S&P 500 (TR) minus "Magnificent 7" Stocks

TRIUM SUSTAINABLE INNOVATORS NORTH AMERICAN EQUITY FUND

TSI NA S&P 500
(Excl. “Magnificent 7”)

YTD 21.3% 6.0%

ITD 51.3% 17.6%

Ann Ret. 11.1% 4.2%



Trium Sustainable Innovators Funds

(annualised)

Top 50 - Performance attribution May 2019 – January 2024
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Past performance is not a reliable indicator of future returns. Source: Trium Capital and Bloomberg. 
The performance split is based on the on an equally weighted portfolio of the TOP50 companies between 9 May 2019  (the launch date of the Global Fund) and 23 January 2024. The multiple 
used is the next 12 month forward P/E based on Factset consensus. 

P/E Multiple Contraction

Dividend Uplift

(annualised)

(annualised)

(annualised)
(annualised)

Fundamentals have delivered at the upper end of our 12-15% target

Multiple contraction supported by reset of interest rates at higher levels

TOP 50 PERFORMANCE 
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Recent additions to the Top50

8



Trium Sustainable Innovators Funds

Free cashflow yield
Trium Sustainable Innovators North American Fund (“TSI NA”) vs. S&P500

Source: Bloomberg Consensus forecasts. Past performance is not a reliable indicator of future returns. Data as of 22 January 2024. 
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FY 2024 CONSENSUS
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TSI NA S&P 500

The focus on high-quality growth companies commands a significant valuation premium in our view

Historically, the strategy has traded at a c.20-30% premium to the market
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Theme 1 – Opportunities in medtech
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Overreaction and opportunity across the board after GLP1 hype

• Around 1% of the US population is under GLP-1

• 70% of patients abandon the treatment after one year because of costs and side effects

Key Facts

• Patients under GLP-1 increase the use of CGM devices

• Vitamins and supplements to offset lower food intake

Market underestimates the new needs for GLP-1 patients

Historic derating of medtech stocks

• High exposure for both funds
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Theme 1 – Opportunities in Medtech
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Combination of growth and attractive valuation

ABBOTT STRAUMANNSTRYKER

Perceived exposure 
to GLP-1

High Medium Low

Innovation Cycle High Very High High

Balance Sheet 
Flexibility

High High High

Key Growth Drivers
Diabetes, CGMs 

& CVs
Robotics & 
Medsurg

Value implants 
& Aligners

Valuation Very Attractive Attractive Attractive



Trium Sustainable Innovators Funds

Theme 2 – B2B versus B2C in AI
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Slow development of B2C applications

→ The strategy is exposed to accretive and short duration B2B applications

• The CES 2024 unveiled hundreds of AI-driven innovations, none of which were impressive

• There is no real LLM-driven innovation, and B2C applications seem to be the most significant:

• With vulnerable populations

• For entertainment, gaming in particular

• To improve Mobility

• Monthly visits to ChatGPT are plateauing

• May 2023: 1.8 billion

• November 2023: 1.7 billion
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Theme 2 – B2B versus B2C in AI
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B2B applications and examples of  exposure

Office Work

AI-driven impact on business’ productivity ranked 
by duration

Examples of Exposure

Human Resources

Finances

Sales & Marketing

R&D Productivity

Predictive Maintenance

Data-based Productivity

Supply Chain & Logistics

= 15% to 20% Productivity Gain

Mastercard & Visa
• Fraud detection
• Solutions currently scaled up globally

Accenture & Cognizant
• Deployment of AI for clients
• Requires foundational changes in terms of data 

management, ERP and systems

Otis & Kone
• Services division
• Predictive maintenance and smart dispatching

Moody’s
• Internal and client productivity
• Data collection, automation, and cross selling
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Theme 3 – Water
Adding value high margins in the value chain

• Global regulation trends 

• Inflation Reduction Act (IRA) granted $369bn for climate of 

which $10bn is for water.   

• $4 billion for drought relief

• $5.4 Billion for flood mitigation and climate resiliency 

• $550 million for domestic water infrastructure 

• Domestic Water Infrastructure Plan 

• PFAS testing

• Large investments in emerging markets particularly India

DRIVERS

• Ozone treatment for wastewater

• Emergency situations

• Testing / water management 

KEY HIGH MARGIN INNOVATION

14
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Theme 3 – Water

XYLEM, VERALTO & ECOLAB

Organic Growth 2023 (blended) 9%

Operating Margin 2023 (blended) 18%

Estimated R&D spending out of water sector 
(total 3 versus sector) 55%

CAPEX/Sales (blended) 3.4%

Recurring Revenues (blended) 65%
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Active Engagement Example

• Issues identified: FY15-20, Nike only reached 5 
of the 20 ESG targets. 

• Our request: We requested Nike to reinstate the 
objectives for the FY25 period, clarifying the 
supply-driven measures that were taken to 
ensure the company reaches the targets and 
provide more transparency on targets.

Investor Relations
Management/ 

Board
Submit Motion at 

AGM
Divest

We are preparing to 
submit a motion for 

the 2024 AGM



Trium Sustainable Innovators Funds17

ESG Documents produced by the Investment Team
If you would like a copy of any of the reports below, please email your request to IR@trium-capital.com

Leonie and Norman Institute is linked to the Trium Sustainable Innovators (“TSI”) portfolio management team, which is part of Trium Capital LLP. TSI views and 
opinions may not necessarily represent the views of Trium Capital LLP. 
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Trium Capital is a Multi-PM Alternative & ESG manager
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Trium partners with exceptional PMs to provide superior returns to investors

• Begun business as Fund Manager in 2015 with a longstanding ESG heritage – signatory of the PRI 

since inception

• Firm AUM +$1.7Bn* includes >$130mm ‘skin in the game’ from our Portfolio Managers and 

senior staff, providing strong alignment with Investors 

• Institutional quality Operations, Risk and Compliance with independent risk oversight. 

• Trium has an office in Dublin, Ireland, Trium Ireland Limited. Trium Ireland Limited (TIL) is 

authorised and regulated by the Central Bank of Ireland as a UCITS Management Company and 

AIFM (registered number: C189295).

• Trium Capital’s staff: 74 / Trium Ireland staff: 4 

*As of 30 November 2023. The Firm AUM includes the Trium Multi-Strategy Fund (an internal investment vehicle that Trium uses to provide seed capital for its strategies) and the Trium 
Credere Funds. The Trium Credere funds are managed by Credere Capital LLP. Trium Capital LLP has a strategic partnership with Credere Capital LLP.  
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Fund Information 
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TRIUM SUSTAINABLE INNOVATORS FUNDS

Fund Structure and Domicile Irish UCITS

Investment Manager Trium Capital LLP

Funds’ Launch Dates 9th May 2019 (Global Fund) and 5th Nov 2019 (North American Fund)

Funds’ Transfer Date To Trium 11th June 2021

Share Class Currencies USD, EUR, GBP, CHF; hedged and unhedged

Share Classes F (Founders’ ) I (Institutional) A (Standard) S

Minimum Investment 1,000,000 1,000 1,000 30,000,000

Management Fee 0.35% 0.75% 1.5% 0.50%

Dealing Daily

Platforms Allfunds, Attrax and others

Legal Advisor Dillon Eustace

Administrator Northern Trust Fund Administration Ltd

Auditor PricewaterhouseCoopers

Registered Countries for Sale Austria, Finland, France, Germany, Guernsey, Ireland, Italy, Luxembourg, Netherlands, Spain, Sweden, 
Switzerland, United Kingdom
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Contacts
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For further information please contact:

DONALD PEPPER

• Managing Director & Co-CEO

• T: +44 (0)20 7073 9250

• donald.pepper@trium-capital.com

VALENTINA RULLO

• Vice President, Italy & Iberia Sales

• D: +44 20 3819 5994

• valentina.rullo@trium-capital.com

ROSIE DUFFELL

• Managing Director, Sales & Investor Relations

• T: +44 (0)20 7073 9250 

• rosie.duffell@trium-capital.com



Important Information (1)

This document has been issued by Trium Capital LLP (“Trium”) which is authorised and regulated by the Financial Conduct Authority in the UK (register number 497640), registered in the USA with the National

Futures Association as a CPO and CTA (registered number 0477553) and is a registered investment advisor with the Securities and Exchange Commission (“SEC”) in the United States CRD# 306112/SEC#: 801-

122997. Trium is a limited liability partnership registered in England, No. OC343790. Registered Office: 60 Gresham Street, London EC2V 7BB, UK. This document is for professional investors and market

counterparties only.

The Trium Sustainable Innovators Global Equity Fund and Trium Sustainable Innovators North American Equity Fund are UCITS sub-funds of the Irish-domiciled Trium UCITS Platform PLC and is managed by

Trium Capital LLP, which is authorised and regulated by the UK Financial Conduct Authority. Applications for shares in any sub-fund of the Trium UCITS Platform plc (the “Fund”) should not be made without first

consulting the Fund’s current Prospectus, KIID, Annual Report and Semi-Annual Report (“Offering Documents”), or other documents available in your local jurisdiction which are available free of charge from

Trium Capital LLP. This information has been prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in

any particular trading strategy.

Trium UCITS Platform Plc is an Irish domiciled open-ended investment company with variable capital structured as an umbrella fund with segregated liability between its Funds under the laws of Ireland and

authorised and regulated by the Central Bank of Ireland. The UCITS Management Company for Trium UCITS Platform Plc is Trium Ireland Ltd, authorised and regulated by the Central Bank of Ireland (register

number: C189295).

Trium’s products and services are available to persons who are classified as professional clients and eligible market counterparties as defined in FCA's rules. They are not available to retail clients. In certain

jurisdictions a Trium product may only be available to professional or otherwise qualified investors or entities. 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. The distribution of this presentation and/or the information contained herein in certain jurisdictions may be restricted,

and, accordingly, it is the responsibility of any recipient to satisfy itself as to compliance with relevant laws and regulations.

In the United States or for the account of U.S. Persons, this document is intended only for persons who are “qualified purchasers”, as defined in the United States Investment Company Act of 1940.

This document may not be divulged to any other person, reproduced or transmitted without the express written permission of Trium. The information contained in this document is strictly confidential and is

intended only for use of the person to whom Trium has provided the material.

An investment in any Fund may not be suitable for all investors. An investment in any Fund will be suitable only for certain financially sophisticated investors who meet certain eligibility requirements, have no

need for immediate liquidity in their investment, and can bear the risk of an investment in a Fund for an extended period of time.

This presentation is intended for discussion purposes only and does not create any legally binding obligations on the part of Trium. Without any limitation, this presentation does not constitute an offer, or

invitation to offer or a recommendation to invest in a fund or managed account. These materials were designed for use by specific persons familiar with your business and affairs and Trium assumes no

obligation to update or otherwise revise these materials. Nothing contained herein should be construed as tax, accounting or legal advice nor is it to be relied upon in making an investment decision.

This presentation (in whole or in part) does not take into account the particular investment objectives or financial circumstances of any recipient and does not constitute the provision of investment advice or a

recommendation. Before investing you should make an independent investigation of the fund or managed account. You should ensure that you fully understand its potential risks and rewards and

independently determine that it is appropriate for you given your objectives, experience, financial and operational resources, and other relevant circumstances. You should consult with your tax, legal,

accounting or other such advisors as you deem necessary to assist you in making these determinations and the possible consequences for an investment in the Fund and the risks involved. Any indicative terms

provided to you are provided for your information and do not constitute an offer, a solicitation of an offer, or any advice or recommendation to invest in a fund or managed account (whether on the indicative

terms or otherwise).

Trium is not acting as financial adviser or fiduciary to any party to whom it delivers this presentation or who invests in a fund or managed account.

Investors are reminded that past results are not necessarily indicative of future results. The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key

information, is not complete, does not contain certain material information about the funds mentioned herein (each a “Fund”), including important conflicts disclosures and risk factors associated with

investments in the Funds, and is subject to change without notice.
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Important Information (2)

Investing in financial markets involves a substantial degree of risk. Investment losses may occur, and investors could lose some or all of their investment. No guarantee or representation is made that a Fund's

investment program, including, without limitation, its diversification strategies, or risk monitoring goals, will be successful. Investment results may vary substantially over time. Investment losses may occur from

time to time. Nothing herein is intended to imply that a Fund's investment methodology may be considered "conservative", "safe", "risk free" or "risk averse". Economic, market and other conditions could also

cause any Fund to alter its investment objectives, guidelines, and restrictions.

Although the above information has been taken from sources which Trium believe to be accurate, no warranty or representation is made as to the correctness, completeness and accuracy of the information or

the assessments made on its basis.

Any performance data is based on a fund’s or an account’s actual or expected net asset value in accordance with the valuation methodology in its prospectus. Performance may be impacted by capital

contributions and withdrawals and unless otherwise stated is net of management, performance and other fees as described herein and includes reinvestment of earnings. The fund’s or account’s fees may be

modified or waived for certain investors as described in its prospectus or other governing document. An investor’s actual performance and actual fees may differ from the data reflected herein.

Results of the net performance mentioned herein reflect the reinvestment of dividends, gains and other earnings.

An investment in a Trium Fund involves a number of risks that is outlined in the Fund’s Prospectus. There can be no guarantee that a Trium Fund’s investment objectives will be achieved, and the investment

results may vary substantially from year to year or even from month to month. It may engage in investment practices or trading strategies that may increase the risk of investment loss and a loss of principal

may occur. Trium may in some of the Trium Funds have total trading authority over such Fund, and the Fund will be dependent upon the services of Trium. The Fund’s fees and expenses as described in the

Fund’s Prospectus may offset the Fund’s gains. In addition, there may be restrictions on transferring interests in the Fund. Please refer to the Fund’s Prospectus for additional information.

Any Fund prospectus (each a ”Prospectus") qualifies the information contained herein in its entirety and no person should make an investment decision in reliance upon the information contained herein. In the

event of any discrepancies between the information contained herein and a Prospectus, the Prospectus will control.

The information contained in this document is preliminary and is qualified and superseded by the prospectus for the fund or governing document for the managed account to which it relates, and in particular

the risk factors and information on conflicts of interest described therein, and any investment decision should only be made following consideration of that prospectus or other document.

This presentation is not intended to be, nor should it be construed or used as an offer to sell, or a solicitation of any offer to buy, interests or shares in any Fund mentioned herein.

An offer or solicitation will only be made by means of a Prospectus (the ”Prospectus") which will contain additional information about the relevant Fund, including disclosures relating to risk factors and conflicts

of interest. The relevant Prospectus may be obtained on request from Trium.

Future returns are not guaranteed and a loss of principal may occur. Performance may be affected by economic and market conditions.

Comparisons to any index noted in this document are for purposes of comparison only, there will not necessarily be correlation between the Fund’s return and the indices mentioned herein.

Information about market indices is provided for the purpose of making general market data available as a point of reference only. There is no representation that any index is an appropriate benchmark for

comparison. Index returns do not take into account trading commissions and costs or other fees and expenses associated with the active management of portfolios. The volatility of indices may be materially

different from the performance of the Fund. The Fund’s holdings may differ substantially from the securities that comprise the indices. Furthermore, the Fund may invest in different trading strategies from the

indices and therefore it should be noted that the sector, industry, stock and country exposures, volatility, risk characteristics and holdings of the Fund may differ materially from those of the indices. The

performance returns of the indices include the reinvestment of earnings and are obtained from Bloomberg and other third party sources. Although Trium believes these sources to be reliable, it is not

responsible for errors or omissions from these sources.
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Important Information (3)

IMPORTANT NOTICE FOR MARKETING COMMUNICATIONS

This is a marketing communication. Please refer to the Offering Documents of the relevant fund, or where applicable to the KIID before making any final investment decisions.

This communication is only being made available to and is only directed at persons in the United Kingdom or EEA who are professionals, defined as Eligible Counterparties, or Professional Clients, within the

meaning of the rules of the Financial Conduct Authority.

Under no circumstances should any information contained in this communication be regarded as an offer or solicitation to deal in investments in any jurisdiction. This communication is not aimed at US

investors.

Where risks or rewards of purchasing units in any fund are referenced, please refer to the risks outlined in either the KIID or Offering Documents. Any fund managed by Trium Capital LLP will be subject to, inter

alia, the following risks:

• Market price risk: any investment fund is subject to fluctuations in the value of its investments. For UCITS funds, an indicator of market risk is set out in the Fund’s Synthetic Risk Reward Indicator

(SRRI), which is available in the Fund's KIID.

• FX Risk: investments in the Fund may be subject to fluctuations in FX.

• Derivatives & leverage risk: derivatives can change in value rapidly and may cause losses to any investment fund

• Credit Risk: the Fund is exposed to the risk that the issuer of any debt securities invested in meeting its obligations.

• Counterparty/Custodial Risk: a counterparty with whom a Fund contracts or a custodian holding a Fund’s holding assets may fail to meet its obligations or become bankrupt, which may expose that

Fund to a financial loss.

• Liquidity Risk: is the risk that there are insufficient buyers or sellers of a given investment to allow an investment fund to readily trade which may impact the Fund’s performance or (in extreme

circumstances) an investor’s ability to redeem.

• Operational Risk: human error, system and/or process failures, inadequate procedures or controls can cause losses to any investment fund

The costs associated with Trium Sustainable Innovators Global Equity fund, and Trium Sustainable Innovators North American Equity Fund, include on-going charges of 0.6%.

Where any performance is referenced, please note that past performance is not a reliable indicator of future returns.

Where simulated or scenario-based performance is referenced, please note that the scenarios presented are an estimate of future performance based on evidence from the past on how the value of this

investment varies, and/or current market conditions and are not an exact indicator. What you will receive will vary depending on how the market performs and how long you keep the investment/product.

In the United Kingdom, this material is a financial promotion and is issued by Trium Capital LLP, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority..
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Important Information (4)

FOR RESIDENTS OF ISRAEL

Before making any investment in either of the Funds, as defined below, Israeli investors should carefully read through the below information.

No license with the ISA. Trium Capital LLP has not been licensed by the Israel Securities Authority (“ISA”) under the Israeli Regulation of Investment Advice, Investment Marketing and Portfolio Management

Law, 5755-1995 (the “Investment Advice Law”). As such, Trium Capital LLP does not hold any insurance in Israel as generally prescribed by the ISA for Israeli-licensed entities.

No registration for offer to the public in Israel. The Trium Sustainable Innovators Global Equity Fund and Trium Sustainable Innovators North American Equity Fund (the “Funds”) have not been registered

with the ISA for public offering in Israel. Therefore, this document has not been approved by the ISA and will only be distributed to Israeli residents in a manner that will not constitute “an offer to the public”

under sections 15A(a) and (b) of the Israel Securities Law, 5728-1968 (the “Securities Law”) or section 25 of the Joint Investment Trusts Law, 5754-1994 (the “Joint Investments Trusts Law”), as applicable.

Categories of investors the offer is made to. Specifically, the Funds’ interests are exclusively being offered:

• To a limited number of investors (35 investors or fewer during any given twelve-month period); and/or

• To those categories of investors listed in the First Schedule to the Securities Law or in the Schedule One to the Investment Advice Law (together, the “Sophisticated Investors”) and provided that such

investors have furnished written confirmation that they qualify as Sophisticated Investors and that they are aware of the consequences of such designation and agree thereto; and/or

• In any case under circumstances that will fall within the private placement or other exemptions of the Joint Investment Trusts Law, the Securities Law, the Investment Advice Law and any applicable

guidelines, pronouncements or rulings issued from time to time by the ISA.

Declaration as Sophisticated Investor. As a prerequisite to the receipt of a copy of this document, a recipient may be required by the Fund to provide confirmation that it is a Sophisticated Investor

purchasing an interest for its own account or, where applicable, for other Sophisticated Investors.

Miscellaneous. This document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent.

Any offeree who purchases an interest is purchasing such interest for its own benefit and account and not with the aim or intention of distributing or offering such interest to other parties (other than, in the

case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, as defined in the First Schedule to the Securities Law

and in Schedule One to the Investment Advice Law, where such offeree is purchasing an interest for another party which is a Sophisticated Investor.

Nothing in this document should be considered investment advice or investment marketing defined in the Investment Advice Law.

Investors are encouraged to seek appropriate advice from a locally licensed investment advisor prior to making any investment in the Funds.

This document does not constitute an offer to sell or solicitation of an offer to buy any securities other than the interests in the Funds offered hereby, nor does it constitute an offer to sell to or solicitation of an

offer to buy from any persons or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not qualified to do so,

or to a person or persons to whom it is unlawful to make such offer or solicitation.
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60 Gresham Street, Level 4

London EC2V 7BB

United Kingdom

Tel +44 20 7073 9250

ir@trium-capital.com

trium-capital.com
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