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Review of 2023 Outlook

8.

9.

Inflation (finally) subsides
Geopolitical tensions ease
Global growth: back to reality
Japan: renaissance continues
Emerging economies recover
Weaker US dollar trend

Bond vigilantes on patrol
Investment grade bonds

Global small caps

10. Consumer discretionary sector
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Market Review

new
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A year with asymmetric returns across asset classes and regions, and unusually high volatility in the fixed

Income market.

% RETURNS 2019 2020 2021 | H1-22

% RETURNS 2021 | H1-22 H2-22

2022 [Q1-23

MSCI World (Local) 24.9% 11.7% 22.5% -19.0% 2.0% -17.4% 7.0% 6.6%
MSCI EM (Local) 15.1% 16.6% -2.3% -14.9% -3.6% -17.9% 3.4% 0.7%
S&P500 28.9% 16.3% 26.9% -20.6% 1.4% -19.4% 7.0% 8.3%
Nasdaq 35.2% 43.6% 21.4% -29.5% -5.1% -33.1% 16.8% 12.8%
Russell 2000 23.7% 18.4% 13.7% -23.9% 3.1% -21.6% 2.3% 4.8%
S&P500 Value 28.6% -1.4% 22.2% -12.4% 57% -7.4% 4.6% 6.1%
S&P500 Growth 29.1% 32.0% 31.0% -27.9% -3.0% -30.1% 9.2% 10.2%
DJ Eurostoxx 24.8% -51% 21.0% -19.6% 9.8% -11.7% 13.7% 1.9%
FTSE100 12.1% -14.3% 14.3% -29% 3.9% 09% 24% -1.3%
Swiss Market 26.0% 0.8% 20.3% -16.6% -0.1% -16.7% 3.5% 1.6%
TOPIX 15.2% 4.8% 10.4% -6.1% 1.1% -51% 59% 14.2%
Hang Seng 9.1% -3.4% -14.1% -6.6% -9.5% -155% 3.1% -7.3%
H Shares 10.3% -3.8% -23.3% -6.9% -12.5% -18.6% 3.9% -7.8%
China 36.1% 27.2% -5.2% -9.2% -13.7% -21.6% 4.6% -5.1%
Korea 7.7% 30.8% 3.6% -21.7% -4.1% -24.9% 10.8% 3.5%
Taiwan 23.3% 22.8% 23.7% -18.6% -4.6% -22.4% 12.2% 6.6%
Thailand 1.0% -83% 14.4% -54% 6.4% 0.7% -3.6% -6.6%
Indonesia 1.7% -51% 10.1% 50% -0.9% 4.1% -0.7% -2.1%
Philippines 4.7% -8.6% -0.2% -13.6% 6.7% -7.8% -1.0% -0.5%
India 12.0% 14.9% 24.1% -9.1% 14.7% 4.3% -4.1% 10.5%
DS Asia Pac ex Japan 11.3% 152% -2.5% -154% -2.0% -17.1% 1.7% 0.0%
Brazil 31.6% 2.9% -11.9% -6.0% 11.4% 4.7% -7.2% 15.9%
Mexico 46% 1.2% 20.9% -10.8% 2.0% -9.0% 11.8% -1.2%
Russia 29.1% 8.0% 15.1% -41.8% -2.3% -43.1% 13.8% 14.1%
DS Latin America 13.8% -15.8% -10.9% -58% 4.9% -1.1% 4.9% 9.8%
DS Emerging Europe  26.4% -10.4% 7.0% -42.4% 26.8% -27.0% -1.0% 3.0%
HFR Equity hedge 10.7% 4.6% 12.1% -4.7% 1.6% -3.2% 0.8% 2.1%
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Bbg Barclays Global Agg ($) 6.8% 9.2% -45% -13.9% -2.7% -16.2% 3.0% -15% -3.6% 8.1% 5.7%
Bbg Barclays Global Agg ($ Hedged) 8.2% 5.6% -25% -9.1% -24% -11.2% 29% 0.1% -1.8% 6.0% 7.1%
ICE BofAML US Gov Bonds ($) 6.4% 7.3% -21% -8.1% -3.3% -11.1% 2.8% -1.1% -2.7% 5.1% 4.0%
FTSE UK Gov Bonds (£) 7.5% 9.7% -54% -16.0% -13.2% -27.1% 2.6% -6.2% -1.1% 9.1% 3.8%
ICE BofAML Japan Gov Bonds (¥) 1.7% -08% -02% -29% -25% -54% 23% 04% -3.1% 0.9% 0.4%
ICE BofAML Euro Gov Bonds (€) 6.8% 49% -3.4% -12.2% -6.8% -18.2% 2.0% 0.1% -25% 7.2% 6.7%
ICE BofAML Swiss Gov Bonds (CHF) 4.5% 20% -41% -13.3% -4.3% -17.0% 4.6% 3.1% -1.6% 58% 12.2%
ICE BofAML US Corporate Index 14.2% 9.8% -1.0% -13.9% -1.8% -15.4% 3.5% -0.2% -2.7% 7.9% 8.4%
ICE BofAML US HY Index ($) 14.4% 6.2% 54% -14.0% 3.3% -11.2% 3.7% 1.6% 05% 7.1% 13.4%
ICE BofAML EM Sov Bonds ($) 81% 7.9% -0.8% -9.2% -0.2% -9.4% 2.9% -0.9% -1.5% 5.8% 6.3%
BoA-ML Convertible Index 13.7% 32.6% 4.0% -16.7% 2.1% -14.9% 3.2% 35% -1.9% 6.1% 11.3%
HFR Relative Value Arbitrage 6.6% 81% 04% -92% 16% -7.7% 1.1% 1.0% 0.6% 1.9% 4.8%
Euro 23% 89% -69% -7.8% 21% -59% 13% 0.7% -3.1% 4.4% 3.1%
Sterling 3.9% 31% -1.1% -10.0% -0.6% -10.6% 2.0% 3.0% -4.0% 4.4% 5.2%
Swiss Franc 1.4% 93% -3.0% -45% 33% -13% 1.1% 22% -21% 8.7% 9.9%
Japanese Yen 0.9% 49% -11.5% -17.9% 3.4% -13.9% -1.3% -8.7% -3.5% 5.6% -7.6%
Brazilian Real -3.6% -29.2% -7.3% 5.6% -0.6% 51% 42% 55% -51% 3.6% 8.2%
Chinese Yuan -1.2%  6.3% 26% -54% -3.0% -85% 0.4% -5.6% -0.7% 2.8% -2.9%
Russian Rouble 11.2% -19.5% -1.0% 26.5% -34.1% 1.4% -5.8% -12.8% -11.4% 8.9% -21.0%
Trade Weighted US Dollar 0.2% -6.7% 6.7% 91% -11% 7.9% -1.0% 04% 3.2% -4.6% -2.1%
Qil 35.1% -21.0% 55.8% 43.1% -25.5% 6.7% -5.7% -6.6% 28.5% -20.8% -10.4%
Gold 18.7% 24.8% -4.0% -0.9% 0.5% -04% 89% -3.1% -3.1% 11.2% 13.8%
S&P GSCI Industrial Metals 1.5% 17.8% 30.7% -12.3% 3.0% -9.6% 0.2% -9.8% 3.0% 0.6% -6.3%
S&P GSCI Agriculture & Livestock 59% 13.2% 20.8% 6.1% 09% 7.0% -0.4% -6.6% -3.2% -3.1% -12.7%

10 Year Treasury Yield 1.9 0.9 15 3.0 3.8 3.8 35 3.8 4.6 3.9 3.9
ICE BofAML USD HY Index 6.2 5.2 5.5 9.5 9.3 9.3 9.0 9.0 9.2 8.1 8.1
Spread 4.2 4.3 4.0 6.5 5.5 5.5 5.5 5.2 4.6 4.3 4.3

Source: LSEG Data & Analytics, HFR and EFGAM Calculations. Data as of 03 January 2024. Past performance is not indicative of future results
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What Mattered in 20237? c new
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Google searchtrends - Macro Google searchtrends - Thematic
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Recession fears peaked in 2022 and have come down since.
Artificial intelligence (Al) was the key factor driving strength in tech sector in 2023.
Impact of GLP-1 drugs* for weight loss and blood sugar control have dented performance of consumer staples and healthcare stocks.

*Glucagon-like peptide 1agonists. Past performance is not indicative of future results. The above data is based on projections. Certain assumptions have been made regardingthe
above information and such information is provided by way of illustration only. Any changes to these assumptions may have a material impact onthe assessment presented.

Source: Google and EFGAM Calculations. Data as of 02 January 2024. Past performance is not indicative of future results
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EFG Combined Valuation Model
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02 January 2024
World us UK Europe ex UK Japan Asia ex Japan China H+B Emerging Markets
months -> 36 60 120 36 60 120 36 60 120 36 60 120 36 60 120 36 60 120 36 60 120 36 60 120
All -1.1 -1.0 -1.2 -0.6 -0.5 -0.7 -0.7 -0.5 -0.9 -1.0 -0.8 -0.6
Consumer Discr. -0.8 -0.5 -0.5 -0.6 =15 8 8 6 9 -1.1 -1.5 8 0
Consumer Staples -1.5 6 0 -1.2 -0.9 -0.9 0 8 -1.4 -1.5 6 6 -0.8 -0.9 -0.8 -1.1 -1.1 -0.9 -0.7 -0.7
Energy =07/ -0.5 -0.5 -0.6 -0.5 -0.5 -0.8 -0.6 -1.0
Financial -0.6 -0.6 -0.9 -0.6 -0.6 -0.6 -0.6 -0.8 -0.7 -0.5
Health Care -0.6 -0.5 -0.7 -0.8 =09 -0.8
Industrials -0.5 -0.6 -0.6 -0.8 =Tl
Information Tech. -0.5 -0.9 -1.2 -1.0
Materials -0.5 -0.7 =09 -0.5 6 -0.6 -0.5
Telecom Services -1.3 =13 =12 =09 0.9 =09 6 =07/ -0.8
Utilities -0.7 -0.5 -1.4 -1.0 -1.0 -0.9 -0.8 -0.6 -0.8 6
Real Estate (US) -0.6 -0.6
13 December 2021
World us UK Europe ex UK Japan Asia ex Japan China H+B Emerging Markets
months -> 36 60 36 60 36 60 120 60 36 60 120

All

Consumer Discr.

Consumer Staples

Energy

Financial

Health Care

Industrials

Information Tech.

Materials

Telecom Services

Utilities

Real Estate (US)

1.8
1.6

1.7

A

1.9
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2.0

-0.9
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[ 06 | -05 | | 06 | -09 | 12 | 12 | 1.0 | 13 |

>1.5 Very expensive
Expensive
Source: LSEG Data & Analytics and EFGAM calculations. Data as at 02 January 2024. Neutral
Cheap
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1. World economy has a soft landing
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Our most likely scenariois for a soft landingfor the world economyin 2024. Thatwould see global growth around 2.5%

- Wethinkthe US willavoid a marked recession and grow faster than most otheradvanced economies.

r new
capital

-3%.

- Emergingand developing economieswill outpace advanced economies,even though Chinawill settle into a pattern of slower growth.
- A soft landingis by no meanscertain, however.Thereis a risk that prior aggressive increasesin interest rateswill cause a larger hitto

economic growth and inflationthan we expectin our baseline scenario.

Sources: IMFWorld Economic Qutlook (2023 Estimated Growth); Bloomberg Consensus (2024 Consensus forecast). The above data is based on projections. Certain assumptions have been made regardingthe information. The information is

provided forillustration only. Any changes to these assumptions may have a material impacton the assessment presented. Past performanceis not indicative of future results.
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2. Productivity gains e
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Annualised US productlwty sans Economist Robert Solow famously said in 1987 thatthe

computer age was everywhere exceptforthe productivity
statistics. It may finally have arrived.

2023 third quarter annualised

5.2%

- US productivity (output per hour in the non-farm business
sector) grew at a rate of just 1.2% p.a. in the ten-years pre-
pandemic. Its surge to an annualised rate of 5.2%in the third
quarter of 2023 rekindled hopes of a technology-driven
productivity renaissance.

- McKinsey estimates generative Al could boost labour
productivity by 0.1% to 0.6% p.a. up to 2040. That suggests a
modest improvement, toaround 1.5% p.a., is feasible.

10-years pre-pandemic annualised

1.2%

- The effects of generative Al in improving productivity are
alreadyseenin certain sectorssuch as consulting, legal
services, creative industriesand the education sector.

Source: LSEG and EFGAM calculations. 6 December 2023.

For professional clients, qualified investors and accredited investors only new capital | 9



3. Fiscal fragility

Federalspendingoninterestto exceed all other programs
(% GDP)
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Source: US Congressional Budget Office. Data as of 2 January 2024.
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Governmentsaroundtheworld are
burdenedwith high budgetdeficitsand debt
levels. It is especiallya problem inthe US
where thereisa structural imbalance
between revenuesand spending.

- US fiscal conservatives stressthe need to
cut governmentspendingor raise taxes. But
reversing the tax cuts of recentyears
(technically, allowingthem to expire on 31
December2025) will be politically difficult.

- There are multiple pressures on
governmentspending: the upward trend in
health and social security spendinginan
ageing population are compounded by
upward pressure on defenceand
infrastructurespendingand, now, higher
Interest payments on governmentdebt.

- The bond marketvigilantes will continue to
put pressure on governmentsrunning
irresponsible fiscal positionsin 2024.

new aapital | 10



4. Political turbulence r new
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More than half of the world's population live in
countriesin which there will be national electionsin
2024.The US elections - with the possibility of Mr
Trump’s return to the White House — will attractthe
most attentionand are potentially the most
consequential.

- Vladimir Putin is almost certain to be re-elected for
a third consecutive term and ‘strong men’ will
remain in charge elsewhere. Buckingthattrend,
Mexico will likely elect a woman president.

,....:.4.. _r,' ' r M‘MF;"_'_.:_________» =y . Donqld Trum“p has pledg"eq anendtothe Russiaf

: IFF - s SRR EmT Ukrainewar “in 24 hours” if he returnsto the White
House. An easier regulatory environmentfor big
tech and banking and the maintenance of low
corporate and personaltaxesare also likely on his
agenda.

e i N

For professional clients, qualified investors and accredited investors only new capital | 1
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Quarterly average of policy uncertainty levels by presidentialcycle  US Presidential Election 2024

(1985-2023) Average probability based on betting odds
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Source: LSEG Data & Analytics, Strategas and EFGAM calculations. Data as of 12 December 2023. Source: Oddschecker.com and EFGAM. Data as of 2 January 2024.
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5. Demography s (still) destiny

Population trends
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Source: United Nations population projections, 2023 medium variant. Projections from 2023 onwards
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It has often been said that demographicsis
destiny: forany economy, the size of its
population, its age distribution and how many
people areworkingare keydrivers of economic
progress.

- Betweennow and 2100, China's population will
shrink by 650m, accordingto UN population
projections. It will lose as many people as the
current population of Latin America.

- Countriescan adaptto the challengesof a
shrinking population:

Increase participation rates through
later retirementand a higherfemale
participation rate.

Measuresto improve productivity can
be encouraged.

- Chinafacesthe additional challenge posed by
its greater recentemphasis on domestically-
orientated growth.

new capital | 13



6. Weight loss and consumer staples Crew

» capital
Google trends data(normalised, 4 week average) Consumer staples valuations
4 3.0
2.0:I Very expensive
1.0 Expensive
0.0
-1.0
-2.0
2 - Very cheap
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5328853322852 =285322¢8 5§ 00 02 04 06 08 10 12 14 16 18 20 22 24

——36-month average=——60-month average=——120-month average

The popularity of weightloss drugs will, we think, surge in 2024. The potential marketis huge. But the impact on the consumer staples
sector has been exaggerated.

- Effective use of weightloss drugs can have far-reachingconsequences:directly because of reduced demand for food; indirectly, due to
potentially less pressure on healthcare systems.

- The potential effect of weight loss drugs in reducingfood demand wasa contributory factor to the performance of the consumer

staples sector in 2023. The consumer staples sector is our contrarian pick for 2024, as we think valuationsadequately reflectthe risks
involved.

Source: Left hand side chart - Google. Data as of 02 January 2024. Right hand side chart - LSEG Data & Analytics and EFGAM calculations. Data as of 4 January 2024.

For professional clients, qualified investors and accredited investors only new capital | 14



7. Clean energy transition

Global energy investment projected by 2030 under NZE Scenario*
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The transition from fossil fuels to clean energy
remains of utmost importance but progress stalled
In 2023. We see it regaining momentum in 2024.

- The IEA’s latest projectionssee investmentin clean
energyrisingfrom USD1.8 tr in 2023 to over USD4 tr
peryearin the 2030s.

- Wind, solar and battery storage projects were
adversely affected by higher financing costs as
Interestratesrose in 2023.

- We see a much more positive outlook for 2024.
Valuations of companiesin those sectors price in
little prospect of future growth, which seems highly
unrealistic.

*Capital investment required by 2030 to meet the objectives of the Net Zero Emissions by 2050 (NZE) Scenario which is a pathway for the global energy sector to achieve net zero CO2 emissions by 2050 and limit global

warming to 1.5°C. **Percentage change relative to previous period.
Source: IEA (October 2023) and EFGAM calculations.

For professional clients, qualified investors and accredited investors only
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Dollar - yen divergence

DXY JPY to USD1
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Source: LSEG and EFGAM calculations; 1 December 2023. Past performance is not indicative of future results.
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9. Bond opportunities

Bond returns by sectorand year
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Source: Bloomberg. Data as at 31 December 2023. Past performance is not indicative of future results.
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We see three interesting opportunitiesin bond marketsfor
2024,

- First, shorter-dated maturities offer protection againstthe
reinvestmentrisk associated with decliningshortterm interest
rates. We favour three-fiveyear maturitiesin governmentand
Investmentgrade corporate debt.

- Second, inflation-linked bonds are attractive because of the
high realyield which they now offer and the fact thatthey do
not already price in too high an inflation outlook.

- Third, selected convertible bonds provide, as always, the
security of fixed income exposure and the upside potential
from (especially small cap) equities.

B us convertibles | us TIPS Global aggregatex ] clobal government
us mortgages [l Global High vield M us 1G Corporate

Emerging markets hard currency . Emerging markets local currency
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Fixed Income Markets: US

25

YTW (%) - ICE BofA US High Yield Index
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Source: Bloomberg and EFGAM calculations. Data as at 03 January 2024.
For professional clients, qualified investors and accredited investors only

10

0

700

600

500

400

300

200

100

YTW (%) - ICE BofA US Corporate Index

02 04 05 06 08 09 M

12 13 15 16 17 19 20 22

Spread to Worst - ICE BofA US Corporate Index

Top 25%

Last

02 04 05 06 08 09 11 12 13 15 16 17

19 20 22 23

r new
» capital

10

700

600

500

400

300

200

100

new capital | 18



Fixed Income Markets: Europe

30 ~

25

20

15

10

0

YTW (%) - ICE BofA EUR High Yield Index

2500

2000

1500

1000

500

0

Spread to Worst - ICE BofA EUR High Yield Index

Top 25%

Bottom 25%

02 04 05 06 08 09

m 12 13 15 16 17 19

Source: Bloomberg and EFGAM calculations. Data as at 03 January 2024.

For professional clients, qualified investors and accredited investors only

20 22 23

2000

1500

1000

500

YTW (%) ICE BofA EUR Investment Grade Index

450
400
350
300
250
200
150
100

02 04 05 06

Spread to Worst - ICE BofA EUR Investment Grade Index

LaStTop 25%

Bottom 25%

02 04 05 06 08 09 1 12 7 19 20 22 23

450
400
350
300
250
200
150
100
50
0

new
capital

new capital | 19



10. Favour small cap stocks

US small cap returns

16%
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A favouring of small cap stocks, one of our themesfor 2023,

did not work out too well, but we maintain thattheme for
2024.

12% T

- Small cap stocks tend to produce higher returnsthanlarge
cap stocks over time: the so-called small cap effect.

L] gk

- An alternative to outright small cap selection is to favour an

4% [

equally-weighted broaderindexwhich gives less weightto
the very large cap tech stocks (which drove the US equity
marketappreciationin 2023) and more weightto smaller cap

[/ SIAN
w |

stocks.

-8%
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== 10-year returns, small cap minus large cap
US small cap outperformance US small cap underperformance

2005

2010

2015 7

2020

Source: Kenneth French database and EFGAM calculations. Period over which returns are assessed: August 1926 to September 2023. Past performance is not indicative of future results.
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Investment publications

Stay updated on trends, market movements and
opportunities, with our suite of financial documentation.

o - 2 '
INSIGHT i | o

Qutlook

- ;"z.
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o wwwinewcapital.com -
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Intime- Daily Market Invision-Weekly Beyondthe
Note Investment Note Benchmark - Podcast

The available documents has been produced by EFG Asset Management (UK) Limited
for use by the EFG group and the worldwide subsidiaries and affiliates within the EFG group.

For professional clients, qualified investors and accredited investors only



https://www.efgam.com/newcapitalfunds/Investment-Insights.html
http://www.newcapitalfunds.co.uk/

EFG Future Leaders Network

Overview: Launched in 2018, the Future Leaders Network
(previously Panel) is an independent Thinktank comprising of a
group of academic experts, specialists and entrepreneurs who
work in conjunction with EFG to share key insights and thought
leadership into the most pertinentand engaging topics pervading
our world.

Unique selling point: We believe that insights and knowledge
help to drive well informed decisions. The Network provides an
independent layer of subject matter expertise that our investment
teams can tap into — and use in their respective investment
framework(s).

Members: The Network consists of innovators, subject matter
experts from companies, and academics who come together to
share their thoughts and perspectives on the most pressing
matters of today, and tomorrow.

Please visit EFG Future | rs Network to sign up for further
information.

For professional clients, qualified investors and accredited investors only

RN

r new
capital

FUTURE
LEADERS
NETWORK

new capital | 22


https://www.efginternational.com/uk/asset-management/efg-future-leaders.html

Important disclaimers

This documenthas been produced by EFG Asset Management (UK) Limited for use by the EFG International ("EFG
Group" or "EFG") worldwide subsidiaries and affiliates within the EFG Group. EFG Asset Management (UK) Limited is
authorised and regulated by the UK Financial ConductAuthority, registered no. 07389736. Registered address: EFG Asset
Management (UK) Limited, Park House, 116 Park Street, London W1K 6AP, United Kingdom, telephone +44 (0)20 7491 9111.

This documenthas been prepared solely for information purposes. The information contained herein constitutes a
marketing communication and should not be construed as financial research or analysis, an offer, a public offer, an
investmentadvice, a recommendation or solicitation to buy, sell or subscribeto financial instruments and/or to the
provision of afinancial service. It is notintended to be a final representation of the terms and conditions of any
investment, security, other financial instrumentor other productor service. The content ofthis documentis intended
only for persons who understand and are capable of assumingall risks involved. Further, this documentis not
intended to provide any financial, legal, accounting or tax advice and should notbe relied upon in this regard. The
information in this documentdoes nottake into accountthe specific investment objectives, financial situation or
particular needs of the recipient. You should seek your own professional advice (including tax advice) suitable to your
particular circumstances prior to making any investment or if you are in doubt as to the information in this document.

The information provided in this documentis notthe resultof financial research conducted by EFGAM'’s research
department. Therefore, it does not constitute investment or independent research as defined in EU regulation (such as
“MIFID 11" or “MIFIR") nor under the Swiss “Directive on the Independence of Financial Research” issued by the Swiss
Banking Association or any other equivalent local rules.

The value of investments and the income derived from them can fall as well as rise,and you may not get back the
amountoriginally invested. Past performanceis no indicator of future performance. Investment products may be
subjectto investment risks, involving but not limited to, currency exchange and market risks, fluctuations in value,
liquidity risk and, where applicable, possible loss of principal invested.

Although information in this document has been obtained from sources believed to be reliable, no member ofthe EFG
group represents or warrants its accuracy, and such information may beincomplete or condensed. Any opinions in this
documentare subjectto change without notice. This document may contain personal opinions which do not
necessarily reflect the position of any member of the EFG group. To the fullest extent permissible by law, no member of
the EFG group shall beresponsiblefor the consequences of any errors or omissions herein, or reliance upon any
opinion or statement contained herein,and each member of the EFG group expressly disclaims any liability, including
(without limitation) liability for incidental or consequential damages, arising from the same or resulting from any
action or inaction on the part ofthe recipientin reliance on this document.

EFG and its employees may engage in securities transactions, on a proprietary basis or otherwise and hold long or
shortpositions with regard to the instruments identified herein; such transactions or positions may be inconsistent
with the views expressed in this document.

The availability of this documentin any jurisdiction or country may be contrary to local law or regulation and persons
who come into possession of this documentshould inform themselves of and observe any restrictions. This document
may not be reproduced, disclosed or distributed (in whole or in part) to any other person without prior written
permission from an authorised member of the EFG group.

For professional clients, qualified investors and accredited investors only
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Financial intermediaries/independent asset managers who may be receivingthis documentconfirm that they will need
to make their own independent decisions and in addition shall ensure that, where provided to end clients/investors
with the permission from the EFG Group, the contentisin line with their own clients’ circumstances with regard to any
investment, legal, regulatory, tax or other considerations. No liability is accepted by the EFG Group for any damages,
losses or costs (whether direct, indirector consequential) that may arise from any use of this documentby the
financial intermediaries/independentasset managers, their clients or any third parties.

Comparisons to indexes or benchmarks in this material are being provided for illustrative purposes only and have
limitations because indexes and benchmarks have material characteristics that may differ from the particular
investment strategies that are beingpursued by EFG and securities in which it invests.

The information and views expressed herein at the time of writing are subjectto change at any time withoutnotice and
there is no obligation to update or remove outdated information.

Independent Asset Managers: in case this documentis provided to Independent Asset Managers ("IAMs"), itis strictly
forbidden to be reproduced, disclosed or distributed (in whole or in part) by IAMs and made available to their clients
and/orthird parties. By receiving this documentIAMs confirm that they will need to make their own
decisions/judgements abouthowto proceed and itis the responsibility of IAMs to ensurethat the information
provided isin linewith their own clients’ circumstances with regard to any investment, legal, regulatory, tax or other
consequences. No liability is accepted by EFG for any damages, losses or costs (whether direct, indirector
consequential) that may arise from any use of this document by the IAMs, their clients or any third parties.

If you have received this document from any affiliate or branch referred to below, please note the following:

Bahamas: EFG Bank & Trust(Bahamas) Ltd is licensed by the Securities Commissionofthe Bahamas pursuantto the
Securities Industry Act, 2011 and Securities Industry Regulations, 2012 and is authorised to conductsecurities business
inand from The Bahamas includingdealingin securities, arranging dealingin securities, managing securities and
advising on securities. EFG Bank & Trust (Bahamas) Ltd is also licensed by the Central Bank of The Bahamas pursuant
to the Banks and Trust Companies Regulation Act, 2000 as a Bank and Trustcompany. Registered office: Goodman's Bay
Corporate Centre West Bay Street and Sea View Drive, Nassau, The Bahamas.

Bahrain: EFG AG Bahrain is a branch of EFG Bank AG as licensed by the Central Bank of Bahrain (CBB) as Investment
Business Firm Category 2 and is authorised to carry out the following activities: a) Dealing in financial instruments as
agents; b) Arranging deals in financial instruments; ¢) Managing financial instruments; d) Advising on financial
Instruments; and e) Operating a Collective Investment Undertaking. Registered address: EFG AG Bahrain Branch,
Manama / FrontSea / Block346 / Road 4626 / Building 1459 / Office 1401 / P O Box 11321 Manama -- Kingdom of
Bahrain.

Cayman Islands: EFG Wealth Management (Cayman) Ltd, is licensed and regulated by the Cayman Islands Monetary
Authority (“CIMA") to provide securities investmentbusiness in or from within the Cayman Islands pursuantto the
Securities Investment Business Law (as revised) of the Cayman Islands. Registered Office: Suite 3208, 9 Forum Lane,
Camana Bay, Grand Cayman KY1-1003, Cayman Islands. EFG Bank AG, Cayman Branch, is licensed as a Class B Bank and
regulated by CIMA. Registered Office: EFG Wealth Management (Cayman) Ltd,, Suite 3208,9 Forum Lane, Camana Bay,
Grand Cayman KY1-1003, Cayman Islands.

Cyprus: EFG Cyprus Limited is an investmentfirm established in Cyprus with company No. HE408062, having its
registered address at Kennedy 23, Globe House, 6th Floor, 1075, Nicosia, Cyprus. EFG Cyprus Limited is authorised and
regulated by the Cyprus Securities and Exchange Commission (CySEC).
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Important disclaimers

Dubai: EFG (Middle East) Limited is regulated by the DFSA. This material is intended “for professional clients only”.
Registered address: EFG (Middle East) Limited DIFC, Gate Precinct5, 7th Floor PO Box 507245 - Dubai, UAE.

Greece: EFG Bank (Luxembourg) SA. Athens Branch is an non-booking establishmentof EFG Bank (Luxembourg) SA.
which is authorised to promote EFG Bank (Luxembourg)SA’s products and services based on the EU freedom of
establishment pursuant to a license granted by the Luxembourgfinancial supervisory authority “CSSF”. Registered
address: 342 Kifisias Ave. & Ethnikis Antistaseos Str. - 154 51N. Psychiko, General Commercial Registry no.143057760001.

HongKong: EFG Bank AG, HongKong branch (CE Number: AFV863) ("EFG Hong Kong")is authorized as a licensed bank by
the Hong Kong Monetary Authority pursuantto the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is authorized
to carry out Type1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) regulated
activities in Hong Kong. Registered address: EFG Bank AG Hong Kong branch, 18th floor, International Commerce Centre,
1 Austin Road West, Kowloon, HongKong. To the fullest extent permissible by law and the applicable requirements to
EFG Hong Kong under the Codeof Conductfor Persons Licensed by or Registered with the Securities and Futures
Commission, EFGHongKongshall not beresponsibleforthe consequences of any errors or omissions herein, or of any
information or statement contained herein. EFG Hong Kong expressly disclaims any liability, including (without
limitation) liability for incidental or consequential damages, arising from the same or resulting from any action or
inaction on the part of the recipientin reliance on this document.

Liechtenstein: EFG Bank von Ernst AG is regulated by the Financial Market Authority Liechtenstein. Registered address:
EFG Bank von ErnstAG Egertastrasse 10 - 9490 Vaduz, Liechtenstein.

Jersey: EFG Wealth Solutions (Jersey) Limited is regulated by the Jersey Financial Services Commission inthe conduct of
investment business under the Financial Services (Jersey) Law 1998.

Luxembourg: EFG Bank (Luxembourg) SA.is authorised by the Ministry of Finance Luxembourgand supervised by the
Commission de Surveillance du Secteur Financier (CSSF). EFG Bank (Luxembourg) SA.is Member ofthe Deposit
Guarantee Fund Luxembourg(F.G.D.L.- Fonds de Garantie des Dépots Luxembourg) and Member of the Luxembourg
Investor Compensation Scheme (S.I.IL. - Systéme d’Indemnisation des Investisseurs Luxembourg). R.C.S. Luxembourg
no.B113375. Registered address: EFG Bank (Luxembourg) SA. - 56, Grand-Rue, L-1660 Luxembourg.

Portugal: EFG Bank (Luxembourg)SA. - Sucursalem Portugal is authorised and supervised by Banco de Portugal
(register 280) and the CMVM, the Portuguese securities market commission, (register 393) for the provision of financial
advisory and reception and transmission of orders. EFG Bank (Luxembourg) SA. - Sucursalem Portugalis a non-
booking branch of EFG Bank (Luxembourg) SA., a public limited liability company incorporated under the laws of the
Grand Duchy of Luxembourg, authorised and supervised by the CSSF (Commission de Surveillance du Secteur
Financier). Lisbon Head Office: Avenidada Liberdaden.® 131 - 6° Dto,, 1250 - 140 Lisboa. Porto agency: Avenida da
Boavista, n.° 1837 - Escritorio 6.2, 4100-133 Porto. Companies Registry Number: 980649439.

Monaco: EFG Bank (Monaco) SAM is a Monegasque Limited Company with a company registration no.90 S 02647
(Répertoire du Commerceet de l'Industrie de Monaco). EFG Bank (Monaco) SAM is a bank with financial activities
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authorised and regulated by the “Autorité de Controle Prudentiel et deRésolution” (French Prudential Supervision and
Resolution Authority and by the “Commission de Controle de Activités Financiéres” (Monegasque Commissionfor the
Control of Financial Activities). Registered address: EFG Bank (Monaco) SAM, Villa les Aigles, 15, avenue d'Ostende - BP
37 - 98001 Monaco (Principauté de Monaco), telephone: +377 9315 11 11. The recipientof this documentis perfectly
fluent in English and waives the possibility to obtain a French version of this publication.

People’s Republic of China(“PRC”): EFG Bank AG Shanghai Representative Office is approved by China Banking
Regulatory Commissionand registered with the Shanghai Administration for Industry and Commerce in accordance
with the Regulations of the People’s Republic of Chinafor the Administration of Foreign-invested Banks and the related
implementing rules. Registration No: 310000500424509. Registered address: Room 65710, 65 F, Shanghai World Financial
Center, N0.100, Century Avenue, Pudong New Area, Shanghai. The business scope of EFG Bank AG Shanghai
Representative Officeis limited to non-profitmaking activities only including liaison, market research and consultancy.

Singapore: EFG Bank AG, Singapore branch (UEN No.TO3FC6371))is licensed as a wholesale bank by the Monetary
Authority of Singapore pursuantto the Banking Act1970, an Exempt Financial Adviser as defined in the Financial
Advisers Act2001and an ExemptCapital Markets Services Entity under the Securities and Futures Act 2001. This
advertisement has not been reviewed by the Monetary Authority of Singapore. Registered address: EFG Bank AG
Singapore Branch, 79 Robinson Road, #18-01, Singapore 068897. This documentdoes not have regard to the specific
investmentobjectives, financial situation or particular needs of any specific person. This documentshall not constitute
investmentadvice or a solicitation or recommendation to invest in this investment or any products mentioned herein.
EFG Singapore and its respective officers, employees or agents make no representation or warranty or guarantee,
express or implied, as to, and shall not be responsible for, the accuracy, reliability or completeness of this document,
and it should notbe relied upon as such. EFG Singapore expressly disclaims any liability, including (without limitation)
liability for incidental or consequential damages, arising from the sameor resulting from any action or inaction on the
part of the recipientin reliance on this document You should carefully consider, the merits and the riskinherentin
this investment and based on your own judgementor the advice from such independent advisors whom you have
chosen to consult, evaluate whether the investmentis suitablefor you inview of your risk appetite, investment
experience, objectives, financial resources and circumstances, and make such other investigation as you consider
necessary and withoutrelyingin any way on EFG Singapore.

Switzerland: EFG Bank AG, Zurich, includingits Geneva and Lugano branches, is authorised and regulated by the FINMA.
Registered Office: EFG Bank AG, Bleicherweg 8, 8001 Zurich, Switzerland. Registered Swiss Branches: EFG Bank SA, 24 quai
du Seujet, 1211 Geneva 2, and EFG Bank SA, Via Magatti 2, 6900 Lugano.

United Kingdom: EFG Private Bank Limited is authorised by the Prudential Regulation Authority and regulated by the
Financial ConductAuthority and the Prudential Regulation Authority. EFG Private Bank Limited is a member of the
London Stock Exchange. Registered company no.02321802. Registered address: EFG Private Bank Limited, Park House,
116 Park Street, London W1K 6AP, United Kingdom, telephone +44 (0)20 7491 9111.
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Important disclaimers

USA:EFG Asset Management (Americas) Corp (“EFGAM Americas”)is a U.S. Securities and Exchange Commission
(“SEC") registered investmentadviser providing investmentadvisory services. Registration with the SEC or any state
securities authority does notimply any level of skill or training. EFGAM Americas may only transact business or render
personalized investmentadvice in those states and international jurisdictions whereitis registered, has notice filed, or
is otherwise excluded or exempted from registration requirements. An investor should consider his or her investment
objectives, risks, charges and expenses carefully before investing. For more information on EFGAM Americas, its
business practices, background, conflict of interests, fees charged for services and other relevant information, please
visitthe SEC's publicinvestor information site at: https://www.investor.gov. Also,you may visit:
https://adviserinfo.sec.eov/firm/summary/158905. In both of these sites you may obtain copies of EFGAM Americas’s
mostrecent Form ADV Part 1, Part 2 and Form CRS. EFGAM Americas Registered address: 701 Brickell Avenue, Suite 1350
- Miami, FL 33131

EFG CapitalInternational Corp. (“EFG Capital”) is aU.S. Securities and Exchange Commission (“SEC”) registered
broker-dealer and member of the Financial Industry Regulatory Authority (“FINRA™) and the Securities Investor
Protection Corporation (“SIPC”). Securities products and brokerage services are provided by EFG Capital. None of the
SEC, FINRA or SIPC, have endorsed this documentor the services and products provided by EFG Capital and its U S.
based affiliates. Registered address: 701 Brickell Avenue, Ninth Floor & Suite 1350 — Miami, FL 33131.

EFG Capital and EFGAM Americas are affiliated by common ownership under EFGl and maintain mutually associated
personnel. The products and services described herein have not been authorized by any regulator or supervisory
authority, and further are not subjectto supervision by any regulatory authority outside ofthe United States. Please

note the content herein was produced and created by EFG Bank AG/EFG Asset Management (UK) Limited (as applicable).

This material is not to be construed as created or otherwise originated from EFG Capital or EFGAM Americas. Neither
EFGAM Americas nor EFG Capital representthemselves as the underlying manager or investment adviser of this Fund/
productor strategy.

EFG Asset Management (North America) Corp. ("EFGAM NA")is a US Securities and Exchange Commission (SEC)
Registered Investment Adviser For more information on EFGAM NA Corp, its business, affiliations, fees, disciplinary
events, and possible conflicts of interests please visitthe SEC Investment Advisor Public Disclosure website
(hitps://adviserinfo.sec.gov/)and review its Form ADV.

Information for investors in Australia:
For Professional, Institutional and Wholesale Investors Only.

This document has been prepared and issued by EFG Asset Management (UK) Limited, a private limited company with
registered number 7389736 and with its registered office address at Park House, Park Street, London W1K 6AP
(telephone number +44 (0)20 7491 9111). EFG Asset Management (UK) Limited is regulated and authorized by the
Financial ConductAuthority No. 536771.

EFG Asset Management (UK) Limited is exemptfrom the requirementto hold an Australian financial services licencein
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respect of the financial services it provides to wholesale clients in Australia and is authorised and regulated by the
Financial ConductAuthority ofthe United Kingdom (FCA Registration No.536771) under the laws of the United Kingdom
which differ from Australian laws.

This documentis personal and intended solely for the use of the personto whom itis given or sent and may not he
reproduced, inwholeor in part, to any other person.

ASIC Class Order CO 03/1099

EFG Asset Management (UK) Limited notifies you that itis relyingon the Australian Securities & Investments
Commission (ASIC) Class Order CO 03/1099 (Class Order) exemption (as extended in operation by ASIC Corporations
(Repeal and Transitional Instrument 2016/396) for UK Financial ConductAuthority (FCA) regulated firms which exempts
it from the requirement to hold an Australian financial services licence (AFSL) under the Corporations Act2001(Cth)
(Corporations Act)in respect of the financial services we provideto you.

UK Regulatory Requirements

The financial services that we provideto you are regulated by the FCA under the laws and regulatory requirements of
the United Kingdom which are different to Australia. Consequently any offer or other documentation that you receive
from usin the courseof us providing financial services to you will be prepared in accordance with those laws and
regulatory requirements. The UK regulatory requirements refer to legislation, rules enacted pursuantto the legislation
and any other relevant policies or documents issued by the FCA.

Your Status as a Wholesale Client

Inorder that we may providefinancial services to you, and for us to comply with the Class Order,you must be a
‘wholesale client' within the meaninggiven by section 761G of the Corporations Act. Accordingly,

by accepting any documentation from us prior to the commencementofor inthe course of us providingfinancial
services to you,you:

- warrant to us that you are a ‘wholesaleclient’

+ agree to providesuch information or evidence that we may request from timeto time to confirm your status as a
wholesale client;

« agree that we may cease providingfinancial services to you ifyou are no longer a wholesale clientor do not
provide us with information or evidence satisfactory to us to confirm your status as a wholesale client;

+and agree to notify usinwritingwithin 5 business days ifyou cease to bea 'wholesaleclient' for the purposes of
the financial services that we provideto you.

© EFG. Allrights reserved
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