The Divest-Invest initiative is intended to accelerate the transition to a sustainable
economy by divesting from the fossil-fuel industry and investing in socially, environ-
mentally and economically responsible companies. By focusing on climate solutions
and the need for massive low-carbon investments across industries and business sec-
tors, Sonen helps investors play a key role in leading this global energy transition.

SONEN BELIEVES

» Investment capital is essential to meeting large-scale, complex environmental and social challenges;

»  Climate change is one of the defining environmental challenges of our time;

» Investments should contribute to climate change mitigation and adaptation;

»  That by owning 'best-in-class’ companies, pursuing an active ownership model, and directing resources
towards lower carbon solutions, investors can meet financial objectives while supporting a global energy
transition.

INVESTMENT FOCUS

Sonen’s disciplined investment process supports the transition to a low-carbon economy. As a result,
companies that are part of the fossil-fuel industry and are currently targeted by Fossil Fuel Indexes' for
divestment will not be held in our global equity strategy. Consistent with the Divest-Invest Philanthropy?
campaign, Sonen's public equity positions include explicit exposures to themes in renewable energy, resource
and energy efficiency, and low-carbon infrastructure and water.
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Weighted Total Carbon Emissions Thematic Impact Breakdown in Sonen’s Global Equity Strategy
As of 12/31/20143 As of 12/31/2014
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AN INVESTMENT PORTFOLIO POSITIONED FOR THE GLOBAL ENERGY TRANSITION

In comparison to the MSCI ACWI Index benchmark, Sonen's global equity strategy shows significantly lower
carbon emissions — more than 9x lower total weighted emissions.

Apart from a significantly lower carbon profile, Sonen’s global equity strategy proactively invests in companies
that are helping drive the transition to a clean energy economy, which is estimated to require one trillion
dollars of new investment globally per year.* While the energy industry is clearly central to this issue, it is
important to extend the debate beyond energy consumption and in to greater efficiency. Resource efficiency
is a critical driver of emissions reductions across industries and sectors as they transition to lower-emissions
operations as well as reduce demand for fossil-fuel based resources. And last, as climate change continues to
threaten the availability of freshwater around the globe, investments in water infrastructure and technologies
can make significant contributions to social, environmental and economic sustainability.

INVESTING IN A GLOBAL ENERGY TRANSITION

The transition to a clean energy economy requires a wide range of industrial and commercial solutions
across all sectors and industries. The clean energy economy includes multiple business sectors, including
power, electricity, waste management, energy efficiency, transportation, manufacturing, as well as food and
agriculture.® The table below illustrates Sonen's broad exposure to the solutions that will power the transition
to a low-carbon economy.

Energy Efficiency Power Distribution Power Generation

Transportation ENCROREI0]Y Waste Management

Water Technologies Water Infrastructure Water Utilities
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Below are examples of companies that provide a wide range of solutions across sectors and industries that are
helping the transition to a low-carbon future.

m Business Activities & Sustainable Innovations

Leading supplier of atmospheric, process and specialty gases.

E?ﬂ?{m Praxair » Praxair's technologies help its industrial customers increase energy efficiency,
y reduce operating costs and improve environmental performance.
» The world's only vertically integrated geothermal company.®
Power Ormat » Supplies over 1850 MW of renewable energy to power plants worldwide, a
Generation Technologies source of energy that requires no fuel and emits no gas or liquid emissions,
nor any toxic byproducts.’
» Largest solarand wind renewable energy generator in North America.’
. NextEra
Electricity Ener » Operates 900 MW of solar power, enough to meet the energy needs of over
9y 575,000 homes at peak production.’
» BorgWarner manufactures a diverse line of engine powertrain parts.
Transportation  BorgWarmer ~ » Use of these parts offer substantial fuel efficiency and emission-reduction
benefits for the transportation sector.
» Industrial water and wastewater treatment technology company.
Water Eaton » Eaton provides industrial customers significant water and energy efficiency
savings through real-time equipment monitoring and detection.
» Provides life sciences, chemical and environmental analysis services.
Services Agilent » Agilent environmental services are used in agriculture and toxicology
research to measure contaminants of water, soil and air.
» Technology solutions company that designs, develops and integrates hard/
. software and communications systems for infrastructure, positioning and
Food and Trimble
Aariculture Navigation other automated systems.
9 » Agricultural technologies increase water efficiency and crop yields while
reducing farmer costs.
» One of the world's largest owners and operators of infrastructure for
Waste Covanta waste-to-energy conversion.
Management » Covanta's US waste recapture and renewable energy operations represent
approximately 65% of the country's waste-to-revenue products.?
» World's largest supplier of industrial motors and drives, generators for the
o g
s |aER wind industry, and power grids.

»

ABB's manufacturing execution systems enable higher plant efficiency and
productivity as well as greater flexibility throughout the production process.

FOR ILLUSTRATIVE PURPOSES ONLY, NOTTO BE CONSTRUED AS A RECOMMENDATION TO BUY OR SELL A SECURITY.THERE IS
NO GUARANTEE THAT ANY OF THESE SECURITIES ARE, OR WILL BE, OWNED BY SONEN'S GLOBAL EQUITY STRATEGY.
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1. FossilFreelndexes.com

2. Divestinvest.org. Divest Invest Philanthropy is a platform for insitutions that calls for fossil fuel divestment and new energy economy reinvestment. Several of Sonen's private
foundation clients are signatories to the Divest Invest campaign.

3. Source Data: MSCI ESG Research 12/31/2014. At the time of publishing, FY 2013 represents the latest available year of data from MSCI ESG Research. Note: The chart reclects
available data for the global equity strategy and the MSCI ACWI index. Not every company included in the index reports on carbon emissions.

4. Mark Fulton and Reid Capalino. "Investing in the Clean Trillion: Closing the Clean Energy Investment Gap. Ceres. 2014.

5. Divestlnvest.org

6. "Geothermal Development” Ormat Technologies, 2015.

7. Nextfra. 2014 Company Fact Sheet.

8. Covanta Website

9. ABB Website

DEFINITIONS

MSCIACWI: The MSCI ACWI Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging
markets. The MSCI ACWI consists of 45 country indices comprising 24 developed and 21 emerging markets country indices. The developed market country indices included are:
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland, the United Kingdom and the United States. The emerging markets country indices included are: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary,
India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand and Turkey.

MSCI Source Data: Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of ariginality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any
third- party involved in or related to compiling, computing or creating the data have the liability for any direct, indirect, special, punitive, consequential or any other damages (including
lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI's express written consent.

IMPORTANT DISCLOSURES

THIS PRESENTATION CONTAINS GENERAL INFORMATION RELATING TO THE INVESTMENT ADVISORY AND MANAGEMENT SERVICES OF SONEN CAPITAL LLC ("SONEN"), AN INVESTMENT
ADVISER REGISTERED WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION ("SEC") HAVING ITS PRINCIPAL PLACE OF BUSINESS INTHE STATE OF CALIFORNIA. THE SERVICES
AND STRATEGIES DESCRIBED INTHIS PRESENTATION MAY NOT BE SUITABLE FOR ALLINVESTORS. THIS PRESENTATION IS INTENDED ONLY FORTHE ELIGIBLE INVESTORS TO WHOM ITIS
DIRECTLY DISSEMINATED.

THE INFORMATION PRESENTED HEREIN 1S SUBJECTTO CHANGE WITHOUT NOTICE, AND SHOULD NOT BE RELIED UPON OR CONSIDERED AS A SOLICITATION TO BUY OR SELLANY
SECURITY. SONEN AND ITS REPRESENTATIVES ARE IN COMPLIANCE WITH CURRENT REGISTRATION REQUIREMENTS INCUMBENT UPON REGISTERED INVESTMENT ADVISERS IN STATES
WHERE SONEN MAINTAINS EMPLOYEES AND CLIENTS. ANY DIRECT COMMUNICATION SUBSEQUENTTO THE DISSEMINATION OF THIS PRESENTATION WITH A PROSPECTIVE CLIENT
SHALL BE CONDUCTED BY AN AUTHORIZED SONEN REPRESENTATIVE WHO [S EITHER REGISTERED OR WHO QUALIFIES FOR AN EXEMPTION OR EXCLUSION FROM REGISTRATION IN
THE STATE IN WHICH THE PROSPECTIVE CLIENT RESIDES. FOR INFORMATION RELATING TO THE REGISTRATION STATUS OF SONEN, PLEASE CONTACT US AT SERVICE@SONENCAPITAL.
COM OR REFERTO THE INVESTMENT ADVISER PUBLIC DISCLOSURE WEBSITE ATWWW.ADVISERINFO.SEC.GOV.

NEITHER THE SEC NOR ANY OTHER STATE SECURITIES AGENCY OR OTHER REGULATORY BODY HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PRESENTATION OR ANY
OTHER INFORMATION THAT MAY BE FURNISHED TO A PROSPECTIVE INVESTOR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THIS OVERVIEW DOES NOT CONSTITUTE AN OFFERTO SELL OR A SOLICITATION OF AN OFFERTO BUY ANY SECURITY, EQUITY, DEBT, OR OTHER INVESTMENT. THE INFORMATION
SETFORTH HEREIN DOES NOT PURPORTTO BE COMPLETE OR UP TO DATE. ALLINFORMATION INCLUDED HEREIN IS PRELIMINARY AND SUBJECTTO CHANGE, WITHOUT PRIOR
NOTICE. SONEN HAS ASSUMED NO DUTYTO THE RECIPIENT HEREQF, INCLUDING NO DUTYTO UPDATE THE INFORMATION. INFORMATION PRESENTED 1S CONFIDENTIALAND

FOR DISCUSSION PURPOSES ONLY AND IS MADE AVAILABLE SUBJECTTO RECIPIENT'S AGREEMENTTO MAINTAIN THE SAME ON A CONFIDENTIAL BASIS. CERTAIN INFORMATION
CONTAINED HEREIN IS PROJECTED AND BASED ON ASSUMPTIONS AND ESTIMATES ASTO FUTURE EVENTS THAT MAY OR MAY NOT OCCUR. ALLINVESTMENTS CARRY ARISK OF LOSS,

INCLUDING LOSS OF PRINCIPAL.

THE CONTENTS OF THIS PRESENTATION ARE NOT INTENDED TO SERVE AS LEGAL, TAX, OR INVESTMENT ADVICE. RECIPIENTS OF THIS PRESENTATION SHOULD CONSULT THEIR OWN
COUNSEL, ACCOUNTANT OR FINANCIALADVISER ASTO LEGAL, TAX, AND RELATED MATTERS CONCERNING ANY INVESTMENT.

CERTAIN INFORMATION CONTAINED IN THIS OVERVIEW (INCLUDING CERTAIN FORWARD-LOOKING STATEMENTS AND PROJECTIONS) HAS BEEN OBTAINED FROM PUBLISHED
SOURCES AND/OR PREPARED BY PARTIES NOT AFFILIATED WITH SONEN. IN CERTAIN CASES, THIS INFORMATION HAS NOT BEEN UPDATED THROUGH THE DATE HEREOF. WHILE SUCH
SOURCES ARE BELIEVED TO BE RELIABLE, SONEN DOES NOTASSUME ANY RESPONSIBILITY FOR THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION.
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