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FOREWORD

EFG Asset Management (UK) Limited (“EFGAM”) is authorised
and regulated by the Financial Conduct Authority (“FCA”).
EFGAM is required to comply with applicable FCA rules,
including those transposing aspects of Article 3g of SRD Il
(“Shareholder Rights Directive I1") (EU) 2017/828. SRD Il seeks
to promote shareholder engagement and is part of a series
of measures intended to improve stewardship and corporate
governance.

EFGAM believes stewardship activities to be part of our
fiduciary duties. We believe the alignment of engagement
and voting activities can produce positive results, foremost
a consistency between management’s plans and their
declared commitments in terms of environmental and social
behaviours and second in terms of transparency.

This report covers the period July 2024 to June 2025.

Our approach aligns with the priorities outlined in our
Engagement Policy, aiming to foster transparency, mitigate
risks, and promote sustainable practices within our invested
companies. Our engagement activities addressed various
topics, reflecting new social, geopolitical, and environmental
dynamics.

The picture below summarizes our view of how engagement
activities could have a positive contribution to financial and
ESG matters.

ESG assessment of the
portfolios

More companies integrate
ESG practices reducing
environmental and social
negative externalities

Companies are incentivised
to improve their ESG
practices, starting from
reliable data disclosure

Engagement

Higher chance for both
better ESG and financial
performance

Investors improve
understanding of
companies ESG strengths
and weaknesses

This report covers the main engagement activities carried out
during the period in scope and provides an analysis of EFGAM
votes at AGMs in the same period.

TYPES OF ENGAGEMENT

Direct engagement activities

Direct engagement refers to instances where EFGAM initiates
a direct dialogue with a company. These engagements can
be proactive or reactive. Proactive engagements are typically
research-driven and aim to deepen our understanding of a

company’s ESG profile- for example, a request for disclosure.
Reactive engagements, on the other hand, are initiated in
response to an external event or emerging risks, such as a
controversy. During the reporting period, we conducted direct
engagements with companies to address specific issues,
primarily focused on improving data transparency as well as
addressing social and environmental issues.

Transparency and ESG data disclosure

Transparency is an important component that is at the base
of EFGAM'’s GRIP (Global Responsible Investment Platform),
our proprietary ESG measurement tool. Our first engagement
on this topic began in 2019, when we engaged with selected
investee companies to address gaps in their disclosure
practices. Since then, we have contributed to improving data
transparency by encouraging companies to expand the scope
of their reporting, in response to increasing expectations
from investors and regulators. We have also requested

data providers to enhance data quality and broaden data
availability, particularly in areas such as biodiversity and
deforestation.

A key focus of our engagement activities has been to support
the improvement of data transparency and encourage
companies to enhance their ESG disclosures. For example,
we engaged with a company to encourage accurate and
comprehensive reporting. Although the company had
reasonable reporting standards, it was not covered by
major ESG rating agencies and therefore was penalized in
the assessments. Through our engagement, we facilitated
contact between the company and selected ESG rating
agencies, helping establish communication channels that
could support greater visibility of the company’s efforts.

Data quality

Our proprietary ESG measurement tool, GRIP, allows us

to identify ESG-related risks and opportunities that are
typically not captured by traditional investment analysis.
GRIP integrates data and analysis from multiple ESG rating
agencies into a single framework, providing a holistic view.
As GRIP is primarily a quantitative system, the quality of the
inputs is critical for the platform’s effectiveness. During the
reporting period, we emphasised to our data providers the
importance of robust data quality controls and contacted
them to flag any issues, errors or questionable data,
suggesting a correction where necessary.

Principle Adverse Impact

As part of our commitment to responsible investing, we
conduct engagement activities in response to findings from
Principal Adverse Impact (PAI) assessments. When data
indicates that certain funds exceed, for example, thresholds
for greenhouse gas emissions, hazardous waste, or water
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pollution, we may initiate individual engagements with the

companies identified as contributing to exceeding those
limits.

Collective engagement activities

EFGAM also participates in collective engagements
with investees. These are usually organised by various
stakeholders, proxy groups, or collectives of concerned
investors. Below a few examples of those activities.

Forced Labour in Global Supply Chains

In 2024, EFGAM continued to participate and support the
initiatives from the KnowTheChain group, which aims to
eradicate forced labour.

Through this initiative, EFGAM encouraged selected
companies to adopt robust human rights due diligence
processes, including policies on governance, traceability,
worker engagement, and remediation. The emphasis was
placed on fostering collaboration with stakeholders such

as human rights organizations and governments to address
systemic risks effectively. Transparency was also prioritized,
urging companies to disclose their actions against forced
labour in line with the UN Guiding Principles Reporting
Framework.

SPRING, a PRI led engagement initiative

During the period, EFGAM joined Spring, a PRI stewardship
initiative for nature, addressing the systemic risks of
biodiversity loss to protect the long-term interests of
investors. Through this, the initiative aims to contribute to
the global goal of halting and reversing biodiversity loss by
2030. Spring seeks to enhance corporate practices, ultimately
generating positive, real-world outcomes, while protecting
and enhancing investment returns. The Spring investor
statement sets out the initiative’s aims and approach in more
detail.

Other initiatives

Together with other asset managers and banks, we have
been participating in five engagement activities with investee
companies. Considering the size of these companies, we
decided joining forces with other investors to make our voice
heard.

Through our participation in Climate Action 100+, we have
contributed to collective engagement efforts on climate-
related practices. As part of these efforts, we engaged with
a company to support the alignment of its sustainability
strategy with global best practices and to address material
risks. These included encouraging enhanced climate-related
disclosures, promoting board-level oversight of climate risk,
and supporting consistency between capital expenditure

decisions and long-term climate goals.

The engaged company set a net-zero emissions target for
Scope 1and 2 emissions by 2050, introduced short-, medium-,
and long-term greenhouse gas reduction targets, and
enhanced its disclosures in line with international standards
such as ISSB and TCFD. Its capex plan will now consider the
actions required to develop a framework to allocate capital
for climate goals.

VOTING - Shareholder resolutions

Over the years, the exercising of voting rights has emerged
as an effective tool to influence management decision,
particularly on ESG matters. Moreover, shareholder
resolutions are increasingly seen as an escalation tool, and
their chances of success are favoured by the expansion

of stakeholder networks, as well as by the guidelines of
ESG standard setters such as PRI, ShareAction, and others.
EFGAM's voting decisions follow the climate voting policy
overlay of the Institutional Shareholder Services (ISS).

Such a policy provides a framework for evaluating companies
on climate-related risks, disclosures, and performance. It
utilizes ISS scorecards to assess emissions, governance, and
targets, often focusing on high-emitting companies. Key
recommendations generally favour enhancing transparency,
setting science-based targets, and aligning with international
climate goals. More in details the Climate Policy we
subscribe to, requires our proxy voting provider to evaluate
shareholder proposals and director accountability on a
case-by-case basis, taking into account the adequacy of a
company's climate disclosures, its actual greenhouse gas
(GHG) emissions performance, and any recent violations or
controversies. The policy tend to support proposals that
request companies to disclose climate-related risks (financial,
physical, or regulatory) and those that call for setting
emission reduction targets, with a particular emphasis on
companies with high GHG emissions.

While the policy has a climate overlay, it naturally also deals
with other corporate aspects such as corporate strategy,
financial and non-financial performance and risk and capital
structure, that represent the majority of the ballots casted.

EFGAM may also review ISS recommendations with previously
expressed support for specific resolutions and override
voting instructions when necessary.

Following the assessment by ShareAction, which attributed
the 1st rank to ESG Asset Management at the beginning of

2024, we maintained our voting process. Between July 2024
and June 2025, we voted in 14,157 ballots through ISS, most
of which were management-submitted, with the remainder
submitted by shareholders.

It is important to note that ballots may include multiple votes
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for the same company in case we are invested with more
than one fund.

Across all funds, we voted against management on 1,604
ballots. Shareholder-submitted ballots numbered 572, and we
voted in favour 367 times, even when management opposed
those proposals 86% of the time.

Ballots for/against management

Vote against
management

89%

Vote in favour of
management

Ballots for/against shareholder proposals

Vote against
shareholder's
proposals

Vote in favour

. of sharehold-

er's proposals

Our voting activity covered a broad range of topics, including
the re-election of board members, the approval of mandate
schemes or bonuses, and board remuneration. Overall,

even if in absolute terms votes against management were
predominantly linked to governance-related or other non-
ESG matters, we also voted against management due to
environmental or social concerns.

In many occasions we voted against the election of the Chairs
of the committees responsible for climate risk oversight, for
failing to adequately address the risks and opportunities of
climate change.

Similarly, we voted against election of chairs of climate
risk oversight committees for failing to adequately address
the risks to shareholders stemming from severe ESG
controversies which, we believe, reflects a failure by the
board to proficiently guard against and manage material
environmental, social and governance risks.

We also aim to protect shareholder interest voting against
stock option plans when the overall terms of the plan do not
appear to adequately align the interests of its beneficiaries
and those of the shareholders or against election of
directors in case of failure to establish a board with enough
independent directors.

However, when we believe shareholder proposals are too
demanding or redundant, we support firms from unnecessary
additional requirements and vote against such proposals.
While in some occasions we voted against directors for

a lack of diversity in the board or programs, we also
supported firms when we believe they already provide
several disclosures relating to diversity, inclusion and non-
discrimination policies, particularly when these disclosures
appear to provide sufficient information for shareholders to
evaluate the programs and policies in question.

In relative terms, the area where we most frequently voted
against management was on climate-related matters,
where we opposed management in 90% of the votes, as we
often came to the conclusion that their proposals were not
ambitious enough.

We recognise climate change as a material risk to
investments and long-term economic stability, and through
our stewardship activities we seek to encourage companies
to set credible commitments to net-zero alignment.

When transition plans appear inconsistent with previous
commitments, insufficiently robust, or when we consider
that management's strategy is not adequate to mitigate ESG-
related risks, we may choose to vote against management. In
the 12 months covered by the assessment, the main reasons
for opposition related to concerns around the strength of
climate transition plans or requests for increased disclosure
on emissions and other climate-related issues.

Another topic where we frequently opposed management was
related to human rights, including expectations for improved
management of human rights across the company or its
supply chain, or to the protection of children and prevention
of child labour. In some instances, we also requested
enhanced transparency regarding political lobbying.

The third most frequent are of disagreement concerned
compensation and remuneration, often due to a lack of clear
rationale or limited transparency on bonuses structures.

Votes against management by topic (percentage relative to
the topic)
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Regarding shareholder-submitted resolutions, we supported
them at 47 general meetings. The resolutions receiving the
highest level of support were associated with corporate

organisation, structure or powers of companies (61 votes),
followed by climate change related proposals (49 votes).

Looking ahead, we aim to continue strengthening our
stewardship approach, engaging constructively with investee
companies and exercising our voting rights to support
transparent, responsible, and sustainable business practices.
We will continue further developing our processes and strive
to contribute to meaningful long-term outcomes for our
clients and stakeholders.
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Important disclaimers

This document has 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 Conduct Authority, registered no. 07389736. Registered address:
EFG Asset Management (UK) Limited, Park House, 116 Park Street, London WK 6AP, United Kingdom, telephone +44
(0)20 7491 9111,

This document has 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 investment advice, a recommendation or solicitation to buy, sell or subscribe to financial instruments and/or
to the provision of a financial service. It is not intended to be a final representation of the terms and conditions of
any investment, security, other financial instrument or other product or service. The content of this document is
intended only for persons who understand and are capable of assuming all risks involved. Further, this document
is not intended to provide any financial, legal, accounting or tax advice and should not be relied upon in this
regard. The information in this document does not take into account the 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 document is not the result of 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 II" 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
amount originally invested. Past performance is no indicator of future performance. Investment products may be
subject to 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 of
the EFG group represents or warrants its accuracy, and such information may be incomplete or condensed. Any
opinions in this document are subject to 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 be responsible for 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 of the recipient in reliance on this document.

EFG and its employees may engage in securities transactions, on a proprietary basis or otherwise and hold

long or short positions 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 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.

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 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 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; e) Operating a Collective Investment Undertaking; and f) Arranging Credit and Advising
on Credit. Registered address: EFG AG Bahrain Branch, Manama / Front Sea / Block 346 / Road 4626 / Building
1459 / Office 1401 / P O Box 11321 Manama -- Kingdom of Bahrain.

Cayman Islands: EFG Bank AG, Cayman Branch (‘the Branch”) is a Registered Person under the Cayman

Islands Monetary Authority (CIMA) Securities Investment Business Act (as revised) (“the Securities Act”) and its
accompanying regulations. The Branch is permitted to provide securities investment services to high net worth
and sophisticated persons, as defined in Schedule & of the Securities Act, in and from within the Cayman Islands
including dealing in securities, arranging dealing in securities, managing securities, and advising on securities. The
Branch is also licensed by CIMA pursuant to the Banks and Trust Companies Act (as revised) (“the Banking Act”)
as a Category B Bank to provide banking services in accordance with Section 6 (6) of the Banking Act. Registered
Office: 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 Fast) 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) SA, Athens Branch is an non-booking establishment of 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 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 & (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.

Israel: EFG Wealth Management (Israel) Ltd. Registered Office: 3 Rothschild Blv, Tel Aviv 6688106, Israel.

Jersey: EFG Private Bank Limited, Jersey Branch having its principal place of business at 5th Floor, 44 Esplanade,
Jersey, JE1 3FG is regulated by the Jersey Financial Services Commission (JFSC registration number: RBN32518)

and is a branch of EFG Private Bank Limited. EFG Private Bank Limited is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority (UK FCA registered no 144036) and Prudential
Regulation Authority. EFG Private Bank Limited is registered in England and Wales no 2321802. UK registered
office: Park House, 116 Park Street London W1K 6AP, United Kingdom, telephone +44 (0)20 7491 9111. The services
of EFG Private Bank Limitied , Jersey Branch are carried out under and in accordance with the rules of the Jersey
Financial Services Commission and where appropriate the rules of the Financial Conduct Authority and Prudential
Regulation Authority.

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.

Luxembourg: EFG Bank (Luxembourg) SA. is authorised by the Ministry of Finance Luxembourg and supervised by
the Commission de Surveillance du Secteur Financier (CSSF). EFG Bank (Luxembourg) SA. is Member of the Deposit
Guarantee Fund Luxembourg (FG.D.L - Fonds de Garantie des Dépdts Luxembourg) and Member of the Luxembourg
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(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. - Sucursal em Portugal
is 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: 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,

Monaco: EFG Bank (Monaco) SAM is a Monegasque Limited Company with a company registration no. 90 S 02647
(Répertoire du Commerce et de 'Industrie de Monaco). EFG Bank (Monaco) SAM is a bank with financial activities
authorised and regulated by the “Autorité de Contrdle Prudentiel et de Résolution” (French Prudential Supervision
and Resolution Authority and by the “Commission de Contréle de Activités Financiéres” (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, Shanghai. 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
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liability, including (without limitation) liability for incidental or consequential damages, arising from the same
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advice from such independent advisors whom you have chosen to consult, evaluate whether the investment
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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
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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
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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.investorgov. 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
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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.

EFG Capital and EFGAM Americas are affiliated by common ownership under EFGI 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 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 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.
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