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Our top 10 themes for the year ahead
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Outlook 2024
Introduction

Welcome to EFG's Outlook 2024 where we outline our top ten themes for the year ahead as well
as review how well our predictions for 2023 did.

With the global economy surprisingly resilient in 2023, our baseline scenario for 2024 is a soft
landing. There is a small probability of a more benign alternative where growth carries on with
little turbulence, helped by productivity gains. The potential impact of generative artificial
intelligence (Al) on productivity is already being seen, indeed it played a part in creating some
of the imagery in this Outlook publication. China should settle into a period of slower growth,
but It faces the challenge of not letting adverse demographics undermine its growth. We expect
bond market vigilantes to continue to put pressure on governments running irresponsible fiscal
positions, with a high budget deficit a particular problem for the US, something that could play a
part in the 2024 presidential election.

If 2023 was the year of the surge in Al's popularity we think that weight loss drugs will be its
successor in 2024. In turn this provides an interesting proposition for the consumer staples
sector, the 2023 performance was dampened by the potential effect of weight loss drugs on food
demand. Another area we expect to regain momentum is the clean energy transition, helped by
Interest rates coming off their peaks. In our 2023 Outlook we had expected a weaker dollar trend,
noting that the Japanese yen was notably undervalued. We therefore expect the yen to begin to
recover. Finally we continue to favour small caps, with stock selection key.

Moz Afzal, Chief Investment Officer
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Theme 01.
World economy

has a soft landing
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Our most likely scenario Is for a
soft landing for the world economy
In 2024 with global growth

around 2.5%-3%.

We think the US will avoid a marked recession and
grow faster than most other advanced economies, as
It did in 2023. Emerging and developing economies
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should outpace advanced economies, although

China will likely settle into a pattern of slower growth
(around 4.0% to 4.5%). The pattern of growth between
different sectors will continue to shift. Spending on
physical goods (working from home equipment, for

example), which soared in the pandemic, gave way to
greater spending on services (leisure, transport and

entertainment) as economies re-opened. A shift back
towards goods production (notably in the electronics
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industry, helped by the rapid development of Al) will
be a feature of 2024. A soft landing is by no means
certain, however. There Is a risk that prior aggressive
Increases in interest rates will cause a larger hit to
economic growth and inflation than we expect in

our baseline scenario. There is a smaller probability
of a more benign alternative: that growth carries on
with little turbulence. That could be supported by our
second main theme: productivity gains.




Annualised US productivity gains
SR S Theme 02.
Productivity gains

. 2 A) ‘ f'» Economist Robert Solow famously said

In 1987 that the computer age was
everywhere except for the productivity
statistics. It may finally have arrived.

2023 third quarter annualised

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. That, however, exaggerates the
potential Iimprovement. McKinsey estimates generative Al could
boost labour productivity by 0.1% to 0.6% p.a. up to 2040.

That suggests a modest improvement, to around 1.5% p.a., Is
feasible. With continued population growth, the US would then
be set to maintain GDP growth of around 2% p.a.

The effects of generative Al in improving productivity are
already seen in certain sectors. Its use Iin the consulting
sector has been widely reported. Legal services, the creative
industries and (after some hesitation) the education sector
are also likely to benefit from it. Al cannot replace all jobs,

of course, despite some claims to the contrary, although it
represents an exciting prospect that has the potential to bring
about meaningful change.?

Source: LSEG and EFGAM calculations. 6 December 2023. , o , o o , _
: ' T https://www.mckinsey.com/capabilities/mckinsey-digital/our-insights/the-economic-potential-
The left bar represents one quarter's data annualised while the of-generative-ai-the-next-productivity-frontier

bar on the right is 10-years of data pre-pandemic annualised. - , o ,
2 At the UK's Al Summit in November, Elon Musk said “You can have a job if you want to have a job

for personal satisfaction but Al can do everything”. https://www.bbc.co.uk/news/uk-67302048
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Theme 03.

Fiscal fragility

Governments around the world are burdened with
high budget deficits and debt levels. It is especially
problematic in the US where there Is a structural
Imbalance between revenues and spending.

US fiscal conservatives stress the
need to cut government spending
or raise taxes. To be sure, they are
the only credible solutions. But
reversing the tax cuts of recent
years (technically, allowing them to
expire on 31 December 2025) will be
politically difficult. There are also
multiple pressures on government
spending: the (well-known for
years) upward trend in health and
social security spending in an
ageing population are compounded
by upward pressure on defence
and infrastructure spending and,
now, higher interest payments on
government debt.

‘Inflating away the debt’ is
sometimes suggested as a way out
of the problem. That is, tolerating a
higher level of inflation which would

However, that would provide only
temporary relief as higher inflation
would elicit Federal Reserve
tightening and higher rates in the
future. Another option - default -
must surely be unconscionable.

The bond market vigilantes will
continue to put pressure on
governments running irresponsible
fiscal positions in 2024. It would

be naive to think the US could

be immune from such pressures.
Notably, the appetite for US bonds
from foreign investors cannot be
relied on. Expect fiscal fragility and
the bond market's nervousness
about It to remain a theme.
Increased concern about the risk of
holding longer-maturity bonds is a
structural argument for an upward-
sloping yield curve.

reduce the real value of outstanding
debt while raising nominal GDP.

Source: Getty Images
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Theme 04.
Political turbulence

More than half of the world’s
population live In countries In
which there will be national
elections In 2024. The US elections
— with the possibility of Mr Trump’s
return to the White House — will
attract the most attention and are

potentially the most consequential.

More than 4 billion people live in the 76 countries

that will hold national elections in 2024.% The
extent to which these are truly democratic

and can be expected to lead to change varies.
Vladimir Putin Is almost certain to be re-elected

7 | Outlook 2024

for a third consecutive term and ‘strong men’ will

remain in charge elsewhere. Bucking that trend,
Mexico will likely elect a woman as president.
In India’s elections, expected in April-May,
Narendra Modi's BJP party is widely expected
to be re-elected. In the UK, the governing
Conservative Party faces a stiff challenge from
the opposition Labour Party. Elections to the
European parliament are held in the 27 member
states. But it is America’s presidential election
that will be the most significant. Donald Trump
has pledged an end to the Russia-Ukraine war

“In 24 hours” If he returns to the White House.

A big increase in customs duties (to 10% on all
imports) is also proposed: it might be politically
popular but it would do little to help reduce the
US budget deficit.

2023 was the third year of the presidential
election cycle in the US. Such third years have
seen an average drawdown (from peak to
trough) in the S&P 500 index of 11.7%.* The two
drawdowns in 2023 were 7.8% (2 February to 3
March) and 10.3% (31 July to 27 October). The
recovery from 27 October Is currently 10.6%.
The pattern seems to align quite well with

An easier regulatory environment for big tech and previous third year experience.

banking and the maintenance of low corporate
and personal taxes are also likely on his agenda.

P e

N.B. image was generated using Al

Looking ahead to 2024, previous fourth year
experience is for a larger drawdown (13.7%)

but a larger recovery (23.9%) than in third years.
In short, higher volatility but with potentially
larger upside.

* Source: The Economist https://www.economist.com/interactive/the-
world-ahead/2023/11/13/2024-is-the-biggest-election-year-in-history

“ Source: Strategas. Data for 1962-2020.



Demography is (still) destiny

China faces the additional challenge posed by its greater
recent emphasis on domestically-orientated growth.
Japan and Korea have seen their economies prosper

In the face of demographic challenges as a result of
remaining open to international trade. China risks
forgoing those gains.

In countries where populations are projected to expand

Japan has seen adverse demographics undermine its rapidly, the same issues apply in reverse. Finding enough
growth for several decades. China Is entering a similar jobs for the rapidly growing young populations of Africa is
phase. Between now and 2100, China’'s population will an enormous challenge.

shrink by 650m, according to UN population projections.
It will lose as many people as the current population of
Latin America.

Demographics is destiny: but how different economies rise
to the challenges it poses will be a key theme of 2024°.

The speed of the decline in China’s population in the next
two decades will be similar to that seen in Japan from its Population trends
peak but will then accelerate.

1.8

Countries can adapt to the challenges of a shrinking
16

population. Participation rates (the proportion of the
population working or seeking work) can increase through 14

later retirement and a higher female participation rate,

: 1.2
for example. Both have been seen In Japan. Measures to
. . , n
Improve productivity can be encouraged. South Korea's 5 10
population is expected to decline markedly in the coming = .
decades, given the extremely low fertility rate, but it has
had one of the strongest increases in productivity in LS
recent years: maintaining this will be important. 0.4
The gains from Japan’s abandonment of autarky in the mid-nineteenth century were 0.2
7% of GDP, according to one study (Bernhofen, Daniel M. and John C. Brown (2005) “An
Empirical Assessment of the Comparative Advantage Gains from Trade: Evidence from 0.0
Japan,” American Economic Review, 95(1), 208-25. That is similar to the IMF's recent 1950 1975 2000 2025 2050 2075 2100
estimate of the loss to world GDP of increased trade fragmentation. https://www.imf. China Tl — LatAm

org/en/Blogs/Articles/2023/08/28/the-high-cost-of-global-economic-fragmentation
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Source: United Nations population projections, 2023
medium variant. Projections from 2023 onwards



Weight loss anad The growth of the market

consumer staples || aid its influence could
| | : well be 2024's parallel to

2023's Al theme

More than two thirds of adults in the UK and US are obese or
overweight. The potential for the use of weight loss drugs is huge.
The growth of the market and its influence could well be 2024’s

parallel to 2023's Al theme: an innovation that rapidly becomes x‘*«. ‘\, /
adopted. Effective use of weight loss drugs can have far-reaching "x‘\- ‘\'

consequences: directly because of reduced demand for food; “‘\@
. . | \ -
iIndirectly, due to potentially less pressure on healthcare systems.

The big question is whether such drugs turn out to be just a variant

of the many diets that have promised, but failed to deliver, weight
loss In the past.

\ \
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The potential effect of weight loss drugs in reducing food demand
was a contributory factor to the performance of the consumer
staples sector in 2023. Additionally, sales growth slowed for
consumer staples companies (largely because of lower inflation);
and higher long-term interest rates adversely affected the
valuations of what is a traditionally defensive sector.

The global consumer staples sector is, as a result, undervalued
on the basis of our proprietary assessment. We think valuations
adequately reflect the risks involved. This is our main contrarian
sectoral investment theme for 2024.

N.B. image was
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By 2030 we believe that the investment
required for net zero will be

Sh.2tr
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Theme 07.
Clean energy transition

The transition from fossil fuels to clean energy
remains of utmost importance but progress stalled
In 2023. We see It regaining momentum Iin 2024.

The International Energy Agency's latest projections see investment in
clean energy rising from USD1.8 tr in 2023 to over USD4 tr per year in
the 2030s. The demise of the ICE (internal combustion engine) age and
the rise of electric vehicles is already clearly underway. That will need
to be accompanied by clean energy power generation, new supply lines
and improved energy efficiency. Yet, 2023 saw a marked setback in
some of these projects, including the failure of the UK's auction of the
next generation of offshore wind generation rights. 2024 will see, we
think, such projects get back on track. Wind, solar and battery storage
projects were adversely affected by higher financing costs as interest
rates rose in 2023 and, in some cases, the setting of unrealistically

low future price guarantees. We see a much more positive outlook for
2024. Valuations of companies in those sectors price in little prospect
of future growth, which seems highly unrealistic. Globally, there is a
strong policy incentive to meet renewable energy capacity additions.
Moreover, financing of this seems readily available, not least because of
the number of investors increasing their allocations to ESG investment
In general and decarbonisation technologies in particular.

N.B. image was generated using Al



Dollar - yen divergence
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Bond returns by sector and year
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Source: Bloomberg. 2023 are year to 12 December 2023.

Theme 009.
Bond opportunities

We see three interesting opportunities
In bond markets for 2024.

First, shorter-dated maturities have historically
offered protection against the reinvestment risk
associated with declining short-term interest rates. We
favour three to five year maturities in government and
iInvestment grade corporate debt. Second, inflation-
linked bonds appear attractive because of the high
real yield which they now offer and the fact that they
do not already price in too high an inflation outlook.
They have historically offered a good opportunity

for bond investors with the potential to also provide
protection from an inflation surprise. Third, selected
convertible bonds can provide the security associated
with fixed income exposure and the upside potential
from (especially small cap) equities.



Theme 10.

Source: Getty Images

Favour small cap stocks

A favouring of small cap stocks, one of our themes for 2023, did
not work out too well, but we maintain that theme for 2024.

The small cap sector is a broad universe
and active sector where stock selection

Is important. In 2023, for example, the US
small cap bank sector was particularly
weak; and small cap zombie companies’
- those with insufficient earnings to cover
Interest expenses — were a drag on the
overall market.

Small cap stocks have historically produce
higher returns than large cap stocks over
time: the so-called small cap effect.

69% of the calender months since the
1930s small caps have produced higher
returns.

13 | Outlook 2024

Small cap stocks’ share of overall US
market capitalisation has fallen to just
under 2%, from a peak of over 9% in the
1980s. One of the main reasons Is that the
trend towards passive investing has tended
to favour large cap stocks, while small cap
stocks have less representation in widely-
tracked passive indices.

An alternative to outright small cap
selection is to favour an equally-weighted
broader index which gives less weight to
the very large cap tech stocks (which drove
the US equity market appreciation in 2023)
and more weight to smaller cap stocks.

US small cap returns
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Source: Kenneth French database and EFGAM calculations. Period Past performance is not indicative of future results.

over which returns are assessed: August 1926 to September 2023.



How did we do

Our top 10 themes for the year ahead

Each December we review the Outlook we presented
a year earlier. Economic developments - inflation
and growth — progressed broadly as we expected.
Notably, we did not share the widespread pessimism
about the US economy and favoured the consumer
discretionary sector: that worked out well. The
renaissance In Japanese corporate earnings also
continued, as we expected. Our favouring of
Investment grade corporate bonds and small cap
stocks did not do so well. The dollar’'s exchange rate
rose marginally, whereas we expected a decline.
Overall, we scored 7 out of 10.

14 | Outlook 2024

Inflation (finally) subsides

We expected that inflation
rates would, finally, fall in the
main advanced economies, with
the US rate dropping to close
to 3% by year-end. Inflation
rates have declined broadly as
we expected, with the latest
readings showing US, eurozone,
UK and Japanese CPI inflation

at 3.1%,2.4%,4.6% and 3.3%,
respectively. We expected
Inflation rates in emerging
economies to be much less of
a concern. That was the case.
Notably, China re-entered
deflation, with the CPI falling

0.5% year-on-year in November.

Geopolitical tensions ease

We expected geopolitical
tensions to ease. They did, up
until 7 October, but then spiked
higher after the Hamas attack
on Israel and the Israel-Gaza
war. The Russia-Ukraine war
continued but did not escalate.
Elsewhere, however, there

was an easing of tensions.
Chinese relations with the

west improved, with a series
of bilateral meetings between
China and the US, Australia
and the EU. Under India’s G20
presidency a joint communique
was agreed and the African
Union was welcomed as a G20
member. The BRICS group also
widened its membership to
Include five more economies.

Global growth: back to reality

We expected 2023 to be a year
of more normal GDP growth
rates. That proved to be the
case. For many, the main
economic surprise of 2023 was
that there was no US recession.
In late 2022, the chance of that
was put at 70%.° The outturn
was quite different: no recession
and growth of over 2%.

We were more optimistic than
the consensus, thinking that a
recession, if it did occur, would
be mild and only start late

in the year. In the UK and the
eurozone (notably Germany), we
thought a recession was almost
Inevitable: zero growth or a mild
recession seems to have been
the outturn.

Japan: renaissance continues

We expected the Japanese
renaissance (defined, in
particular, as a revival of
corporate earnings) to continue.
That proved to be the case.
Corporate earnings rose by

8%, faster than nominal GDP
(5% growth). The Japanese
equity market, reflecting this

trend, produced the highest
local currency returns of the
major developed markets. In
US dollar terms, however, these
were undermined by continued
weakness of the yen.

Emerging economies recover

We expected that, after

years in which they had
underperformed developed
markets, 2023 would be a
much better year for emerging
markets. That was the case in
bond markets (hard currency
emerging market bonds
produced higher returns than
developed market bonds);

but emerging market equities
underperformed. Although
China’s economic growth was
weaker than many expected,
growth in India and Brazil

was stronger than consensus
expectations at the start of the
year.

https://www.bloomberg.com/news/articles/2022-12-20/economists-
place-70-chance-for-us-recession-in-2023?sref=dNFL42AE

Source: Bloomberg Consensus, 5 December 2023.



Partially correct

06.

We thought the US dollar had
likely peaked (at overvalued
levels) on both its nominal
and real exchange rate indices
In late 2022. Given that, and
the prospective evolution of
monetary policy and current
account balances, we saw a
weakening trend in 2023. That
happened in the first half of
2023, but by early-December

07.

We expected the ‘bond
vigilantes' to be on the
lookout for any country where
there were concerns about
inflation and excessive fiscal
and monetary stimulus.

That followed the vigilantes’
surprise reappearance in 2022,
when the UK gilt market was
hit hard in response to an
unfunded, poorly-explained

Correct

Partly correct

Weaker US dollar trend

the dollar's DXY index was
broadly unchanged from its
end-2022 level. The pattern
against a range of major
currencies is interesting.

The dollar strengthened against
the Japanese yen, Australian
dollar and Chinese renminbi;
but weakened against the euro,
pound sterling, Swiss franc and
the Brazilian real.

Bond vigilantes on patrol

fiscal stimulus. The vigilantes
were, indeed, out in force Iin
2023. 30-year yields were driven
above 5% in the US and UK.
Benchmark US 10-year yields
touched 5% in the US. And,
under pressure from financial
markets, the Bank of Japan
finally eased its ceiling on
10-year yields in November,
allowing a rise towards 1%.

08. Investment grade bonds look attractive

We saw investment grade
corporate bonds, notably in the
US and UK, offering a better
return/risk profile than either
government bonds or high yield
debt in 2023. They did provide
higher returns than government
bonds. But high yield bonds
were the top-performing sector
In the year. Stronger-than-

expected US economic growth
favoured such bonds, as did
the fact that they have a lower
sensitivity to rising government
bond yields. The shrinking of
the high yield universe (as
several large companies rose
to become investment grade
and there was very limited high
yield issuance) also helped.

Incorrect

09.

We saw good opportunities in
the global small cap sector. We
cited three factors favouring
small over large cap stocks:
they are typically quicker to
adapt to changing economic
circumstances; they were
attractively valued relative to
large caps in late 2022; and
they tend to outperform large

10.

Our contrarian sector view
was to favour consumer
discretionary stocks. There
were three main reasons: we
expected consumers to be
prepared to run down further
the savings accumulated
during the pandemic; we
thought that wage growth
would remain resilient; and

Correct

Global small caps

cap stocks over the long-term.
Additionally, we expected a
move back towards active from
passive investment strategies,
which would tend to favour
small cap stocks. At the global
level, that strategy did not work
out well although there were
regional variations: small cap
Asian stocks did well.

Consumer discretionary sector

with high mortgage costs
Inhibiting home moving, we
expected more spending on
home improvements. Broadly,
those factors did play out. Total
returns from that sector were
over 20%, well ahead of the
returns from the MSCI World
index.

Overall score for our 2023 predictions

7110
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The availability of this document in any jurisdiction or country may be contrary to local law or regulation and persons who come into
possession of this document should 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.

Financial intermediaries/independent asset managers who may be receiving this document confirm 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
content is in 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, indirect or consequential) that may arise from any use of this
document by the financial intermediaries/independent asset 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 being pursued by EFG and
securities in which it invests.

The information and views expressed herein at the time of writing are subject to change at any time without notice and there is no obligation
to update or remove outdated information.

Independent Asset Managers: in case this document is provided to Independent Asset Managers ("IAMs"), it is strictly forbidden to be
reproduced, disclosed or distributed (in whole or in part) by IAMs and made available to their clients and/or third parties. By receiving this
document IAMs confirm that they will need to make their own decisions/judgements about how to proceed and it is the responsibility of IAMs
to ensure that the information provided is in line with 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, indirect or consequential) that may arise
from any use of this document by the IAMs, their clients or any third parties.
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Outlook 2024

r

Bahamas: EFG Bank & Trust (Bahamas) Ltd is licensed by the Securities Commission of the Bahamas pursuant to the Securities Industry Act,
2011 and Securities Industry Regulations, 2012 and is authorised to conduct securities business in and from The Bahamas including dealing in
securities, arranging dealing in 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 Trust company. 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
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Cayman Islands: EFG Wealth Management (Cayman) Ltd, is licensed and regulated by the Cayman Islands Monetary Authority (“CIMA”) to provide
securities investment business in or from within the Cayman Islands pursuant to 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 investment firm 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).

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 Precinct 5, 7th Floor PO Box 507245 - Dubai, UAE.

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

Hong Kong: EFG Bank AG, Hong Kong branch (CE Number: AFV863) ("EFG Hong Kong") is authorized as a licensed bank by the Hong Kong
Monetary Authority pursuant to the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is authorized to carry out Type 1 (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, Hong Kong. To the fullest extent permissible

by law and the applicable requirements to EFG Hong Kong under the Code of Conduct for Persons Licensed by or Registered with the

Securities and Futures Commission, EFG Hong Kong shall not be responsible for the 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 recipient in reliance on this
document.

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

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

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

Portugal: EFG Bank (Luxembourg) S.A. - Sucursal em 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) S.A. - Sucursal em Portugal is a non-booking branch of EFG Bank (Luxembourg) S.A,, 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: Avenida da Liberdade n.° 131 - 6° Dto., 1250 - 140 Lisboa. Porto agency: Avenida da Boavista, n.° 1837 -
Escritorio 6.2, 4100-133 Porto. Companies Registry Number: 980649439,
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Monaco: EFG Bank (Monaco) SAM is a Monegasque Limited Company with a company registration no. 90 S 02647 (Répertoire du Commerce et
de l'Industrie de Monaco). EFG Bank (Monaco) SAM is a bank with financial activities authorised and regulated by the “Autorité de Controle
Prudentiel et de Résolution” (French Prudential Supervision and Resolution Authority and by the “Commission de Controle de Activités
Financieres” (Monegasque Commission for 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 93 15 11 11. The recipient of this document is 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 Commission and
registered with the Shanghai Administration for Industry and Commerce in accordance with the Regulations of the People’s Republic of China
for the Administration of Foreign-invested Banks and the related implementing rules. Registration No: 310000500424509. Registered address:
Room 65T10, 65 F, Shanghai World Financial Center, No. 100, Century Avenue, Pudong New Area, Shanghal. The business scope of EFG Bank AG
Shanghai Representative Office is limited to non-profit making 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
pursuant to the Banking Act 1970, an Exempt Financial Adviser as defined in the Financial Advisers Act 2001 and an Exempt Capital 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 document does not have regard to the
specific investment objectives, financial situation or particular needs of any specific person. This document shall not constitute investment
advice 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 not be relied upon as such. EFG Singapore 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 recipient in reliance on this document. You should carefully consider, the merits and the risk inherent in this investment

and based on your own judgement or the advice from such independent advisors whom you have chosen to consult, evaluate whether the
investment is suitable for you in view of your risk appetite, investment experience, objectives, financial resources and circumstances, and make
such other investigation as you consider necessary and without relying in any way on EFG Singapore.

Switzerland: EFG Bank AG, Zurich, including its 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 Conduct
Authority 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,

USA:

EFG Asset Management (Americas) Corp (“EFGAM Americas”) is a U.S. Securities and Exchange Commission (“SEC”) registered investment adviser
providing investment advisory services. Registration with the SEC or any state securities authority does not imply any level of skill or training.
EFGAM Americas may only transact business or render personalized investment advice in those states and international jurisdictions where

it is 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 visit the SEC's public investor information site
at: https://www.investor.gov. Also, you may visit: https://adviserinfo.sec.gov/firm/summary/158905. In both of these sites you may obtain copies
of EFGAM Americas’s most recent Form ADV Part 1, Part 2 and Form CRS. EFGAM Americas Registered address: 701 Brickell Avenue, Suite 1350 -
Miami, FL 33131.

EFG Capital International Corp. (“EFG Capital”) is a U.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 document or 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.
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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 subject to supervision
by any regulatory authority outside of the 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 represent themselves as the underlying manager or investment adviser of this Fund/
product or 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 visit the
SEC Investment Advisor Public Disclosure website (https://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
07389736 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 Conduct Authority No. 536771.

EFG Asset Management (UK) Limited is exempt from the requirement to hold an Australian financial services licence in respect of the financial
services It provides to wholesale clients in Australia and is authorised and regulated by the Financial Conduct Authority of the United Kingdom
(FCA Registration No. 536771) under the laws of the United Kingdom which differ from Australian laws.

This document is personal and intended solely for the use of the person to whom it is given or sent and may not be reproduced, in whole or in
part, to any other person.

ASIC Class Order CO 03/1099

EFG Asset Management (UK) Limited notifies you that it is relying on 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
Conduct Authority (FCA) regulated firms which exempts it from the requirement to hold an Australian financial services licence (AFSL) under the
Corporations Act 2001 (Cth) (Corporations Act) in respect of the financial services we provide to you.

UK Regulatory Requirements

The financial services that we provide to 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 us in the course of 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 pursuant to the legislation and any other relevant policies or documents issued by the FCA.

Your Status as a Wholesale Client

In order that we may provide financial services to you, and for us to comply with the Class Order, you must be a 'wholesale client' within the
meaning given by section 761G of the Corporations Act. Accordingly,

by accepting any documentation from us prior to the commencement of or in the course of us providing financial services to you, you:
- warrant to us that you are a ‘wholesale client’;
- agree to provide such information or evidence that we may request from time to time to confirm your status as a wholesale client;

- agree that we may cease providing financial services to you if you are no longer a wholesale client or do not provide us with information or
evidence satisfactory to us to confirm your status as a wholesale client;

and agree to notify us in writing within 5 business days if you cease to be a 'wholesale client' for the purposes of the financial services that we
provide to you.

Disclaimer: These illustrations have been produced by artificial intelligence. While they may incorporate real-world elements, please be aware
that the overall composition and details are digitally created.
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