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The ESG rating methodology contained in this document represents how the ESG analysis is performed under normal
market conditions and can change without notice. This is a simplified version of the full methodology.

The EFG Asset Management (EFGAM) rating system outlined in the below article has been
developed to integrate ESG criteria into our investment process and financial analysis.

We believe the integration of ESG data can improve our
understanding of the companies we invest in and can
potentially force some positive improvement for the society
and the environment we live in. We however recognise that
ESG ratings are still in their infancy and may face some
issues; there is the potential for different methodologies to
produce conflicting results and being presented with a black
box approach may make outcomes difficult to comprehend.
To best meet the needs of our clients, fulfil our due-diligence
requirements and remain responsible for our judgements we
built an internal approach to ESG analysis.

To reduce the subjective nature inherent in ESG factor
analysis EFGAM has outlined a few important guidelines:

i. Issues must be clearly identified and prioritised according
to the characteristics of the industry.

il. The definition of criteria used to identify what is material
and what is not, needs to be clear and transparent.

Criteria should be flexible as different information can
have a different weight for the various stakeholders.

iv. The process needs to be rigorous and replicable.

v. It should be practical and simple enough to be used and
communicated.

In the process of applying these guidelines there are three key
areas in which work is needed to come to an overall rating:

finding the required information;
for organising information
in a coherent set of Key Performance Indicators
(KPIs); and
which requires an assessment

of which issues are material and how they should
be weighted together.

T PWC CSR trends 2010

The search for data, while less difficult than in the past, is still
not an easy task. The reporting of sustainability information

is increasingly becoming common practice but there is not yet
a recognised industry standard nor is it mandatory.

There are at least three big competing standards, but they
are not completely aligned. These are produced by the
Sustainability Accounting Standards Board (SASB), the Global
Reporting Initiative (GRI) and Integrated Reporting (IR).
Additionally, specific initiatives have been made by countries
or stock exchanges. Table 1 shows the diversity of approaches
to sustainability reporting.

Not all regulatory bodies share the same perspective on
whether such reporting is needed or should be prescribed.
As such, companies will need to determine the nature and
extent of the sustainability information they disclose, if any,
and whether to follow one of the frameworks provided by a
recognised organisation.

Given the non-standard mandatory obligation to reporting,
data must be extracted from CSR (Corporate Social
Responsibility) reporting or some specific studies. The
quality of these is difficult to judge. A 2010 report from PWC’
looked at CSR reports issued by more than 600 companies
worldwide. The report found that because companies take
varying approaches to CSR reporting, even if the data are
correct, it can be challenging to assess companies’ actual
performance, or to gauge their efforts in comparison to one
another. “Reports can be confusing because it is so different
from company to company, influenced by the nature of
operation, location, size and geographic reach”. Even if things
improved in the last few years, the main issues described
above are still relevant. For instance, a company may report
Scope 1 emissions; another one Scope 2; and a third can
report emissions net of carbon credits.?

Integrated and mandatory sustainability reports are subject
to the scrutiny of regulators and investors, who are often
demanding with the accuracy of ESG data, companies may

2 The GHG Protocol Corporate Standard classifies a company’'s GHG (greenhouse gas) emissions into three ‘scopes’. Scope 1 emissions are direct emissions
from owned or controlled sources. Scope 2 emissions are indirect emissions from the generation of purchased energy. Scope 3 emissions are all indirect
emissions (not included in Scope 2) that occur in the value chain of the reporting company, including both upstream and downstream emissions.



Table 1: Difference of approach to sustainability reporting’

Source of sustainability reporting initiative Scope of application Scope of subject matter Disclosure model
Other Securities Stock Professional All Listed Top100 SOEs Social  Environmental No. of No. of
government regulators Exchange associations datory  voluntary
bodies atives initiatives

Argentina M \' M v mv mv 2
Australia m mcC M MC mcC mv 4
Brazil M M2 Vv M mv Mv \ mv M M« MV MV 6 5
Canada M M M M ms M M 3
China® MV V2 mv MV mv M \ M ve Mmv Mmv 4 5
EU mMmCvVv mv mv MseCie | MCV mMmCcv 5 2
France mcv Mv Vi M7V mcv MCcv 2 2
Germany MV v MV v MV MV 1 2
India Mmv M \ M M \ me? Mmv Mmv 4 2
Indonesia MC M MC M MC MC 3
Italy Mmv Vv mv M \ me v Mmv Mmv 4 5
Japan myv Vv Vv Vv ms v mv 2 3
Mexico mv mv mv 1 1
Russia M M M m M M 3
Saudi Arabia
South Africa myv mv C M mC mMmCcv 6 1
South Korea M v M me v mv 1 2
Turkey M m M M 1
UK mcv M v mc me C mcv 5 1
us M M myv M me m myv 4 1

Source: UNCTAD

KEY: M - Mandatory initiatives C - Mandatory comply or explain initiative V -Voluntary initiatives

This table compiles information about G20 reporting initiatives implemented since the United Nations Conference on Environment and Development (UNCED),
or Rio Summit in 1992. It is not a fully comprehensive list and may omit some existing or new initiatives affected by subsequent revision or legislation
Initiatives implemented by a subnational government

Companies with a specific number of employees

Policies directed towards SMEs, or companies who have received public financial support

Companies emitting a specific GHG, using a specific amount of energy, or selected due to size of company

Companies in a specific industry, or specifically identified by government body

Companies with a specific revenue amount

Includes Hong Kong
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hesitate to include it except where necessary. Refinitiv
(Asset4) and Bloomberg provide some or a complete set of
data. Other players also exist but these are more focused on
specific aspects such as greenhouse gas (GHG) emissions,
controversies or ethical aspects. To create a robust ESG
methodology we decided therefore to integrate multiple
sources and complement them with our own research even
if the process to analyse many companies is a very long and
time consuming one. We obtain data from Refinitiv4 a very
complete provider of raw information.



To build the ESG analysis, information alone is not sufficient.
There is the need to organise the data in a coherent and
sensible way, to create a conceptual organisation of the data
and a framework for analysis. Once this is done it is possible
to define which are the most relevant indicators (among the
many we have) to assess the sustainability of companies in
different sectors.

To assess and build a framework for the ESG analysis we
developed a five-step process.

i. Define the industries/sectors we want to focus on.
ii. Define a scheme and the Key Performance Indicators (KPIs)

that broadly allow for a complete understanding of the
relations between any company and its stakeholders.

iii. Define and regroup the data needed to assess the KPIs.
iv. Define the materiality (weight, relevance) of KPIs for each
industry.

v. Define any additional requirement specific for each
industry.

To facilitate comparative assessments of KPIs, we need to
define a classification to identify distinct industry groups

of companies with similar activities and facing comparable
ESG challenges and opportunities. To this respect it is quite
difficult to find the right balance between complexity and
simplicity. Sectors are very simple to use but are too “high
level” and contain companies with many differences among
them. On the other hand, moving to greater granularity
increases complexity and reduces the possibility of
benchmarking. We decided therefore to work at the industry
group level using GICS (Global Industry Classification
Standards) sector classification but recognise there are
limitations to this approach as companies may have activities
in different industries.

While, at first glance, the idea of creating a scheme ex-novo
was appealing, we decided to follow the GRI® classification
system as it appears to be the most widespread. However,
while we maintain the main KPIs of the GRI, we slightly
changed the organisation of inputs to simplify the structure.
Doing it that way we can be very rigorous, as we apply a well-
defined scheme, but at the same time we can gain flexibility.
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“ UNEP "The Freshfield Report” 2005 — UNEP, "Fiduciary responsibility”, 2009

One of the additional advantages we aim for is that their
framework is already somewhat established and simplifies
the organisation, the finding of information and the
comparability of outcomes.

GRIis a standard to report data and information and is not a
tool that can be used to perform analysis.

Starting from the GRI classification we therefore slightly
reshuffled the organisation of data and decided to organise
the pillars in a way that, according to us, help to establish

a more direct relation with the main stakeholders of a
company.

Governance (shareholder)
Shareholders
Compensations
Board structure
Board functioning and controls

Environment (environment)
Natural Resources
Emissions
Ecosystem

Society (customers)
Products
Community

Employees and Supply Chain (workforce)
Employees
Supply Chain

However, the four pillars and the 10 categories we identify
are not yet sufficient for a correct analysis as a more granular
approach is needed. We think a sustainability analysis
framework should be well balanced and sufficiently large

to be used for all the sectors and at the same time we think
we need to concentrate on the most material aspect of a
company/industry. These are the material ones, the ones that
must be considered in the investment process to respect

the fiduciary duties.* As we previously saw, the definition of
materiality still has too wide a range of interpretation and for
some investors additional information may be relevant.

Appendix 1 shows the complete GRI reporting framework
scheme and in Appendix 2 how we reshuffled it.



This exercise, even if done with the most rigorous approach

Before entering more into the details we provide a simple is subject to a range of interpretation and subjectivity. To
glossary: reduce this aspect we define a simple criterion: in case of
multiple or subsequent questions, we separate them and
Value: is the numeric result of some data or consider them as separated data points that are used to
operations. It is a kind of raw data that need define the relevant KPI.

further elaboration.
Using that method, every single indicator of a company can

Score: is a value that is elaborated through have a numeric value and can be compared with
normalisation procedures or similar. other companies.
Weight: defines the relevance of a data/KPI For each KPI we also decided, whenever possible, to separate

amongst others and is expressed as a percentage. the answers linked to policies from the one linked to data
(outcome) or from the ones linked to controversies. The

Data points: a set of raw data or information that idea allows for a better separation between the effective
are weighted and taken together defining a KPI. behaviour and the “declarations of intent” allowing us to
better understand if companies “walk the talk”. We decided
Once the main scheme and data collection is defined, we therefore to differently weight policies, outcomes and
need to regroup all the raw data in a coherent way and controversies, giving more weight to “real life” events.
transform them into numbers that can be used for the
analysis and the definition of KPIs. Once all the information is transformed into a numeric
input, we need to define the weights of the different data
The transformation of the information obtained must be points as often a KPI is obtained by the analysis of more
treated in two different ways according to the data; if the than one of them.
information is quantitative the number can be directly
collected. If the information is descriptive, it must be We consulted existing literature on the subject, internally
transformed into a numeric input to be treated. Sometimes interviewed people with specific knowledge from the CEO
the numbers obtained by qualitative indicators can be used office, regulators, compliance officers, human resources
without further elaborations given their homogeneity but, specialists or sector analysts, and with their inputs we
in other cases, the numbers obtained from quantitative defined a Likert scale® for each of the datapoints and rebased

indicators need to be normalised on an industry basis before  to 100% to obtain a final KPI score.
any treatment is possible.

For quantitative inputs, the numbers generally don't have

Datapoints within

to be based on “absolute” data (for example the absolute vatapointp1 ||
level of energy consumption), but mainly on data that are

standardised relative to the size of the output. For instance, Policy Datapoint P2

total energy consumption can be divided by produced units

or production value, corresponding to the energy intensity. Datapoint P.

In the second case, for qualitative information, the data Datapoint 1

should be treated differently and must be transformed into

a series of Yes/No/ N/A questions a numeric value and a m Outcome Datapoint 02
“direction” which can be attributed as a yes answer can be

positive for some questions and negative for others. As is Datapoint O..

easily understandable, the number of questions that can be
raised is wide and only the availability of resources (or data)
can suggest how deep one can go. Controversy C1

Controversy

Controversy C...

> The most widely-used approach to scaling responses in survey data



Materiality and the weighting of KPIs

Understanding the materiality of ESG issues and how materiality
changes with respect to particular industries is critical for a
successful implementation of a correct analysis; we need to
define how to weight the different KPI to reach a unique and
synthetic score able to sum-up the profile of a company.

We think that an ESG analysis should concentrate only on a few
KPIs and skip less relevant indicators as suggested by Harvard
analysis.® To prepare, we measured real data from Refinitiv's
database.

We obtained the quantitative hard data for all the companies
under coverage (more than 6000) and aggregated them
according to the tree presented in Appendix 2. Of course, not

all the KPI could be filled. Industry by industry segmentation
allows us to have a clear understanding of the exposure of every
industry to factors such as energy consumption, waste, use of
natural resources, GHG emissions, litigations, accident and lost

hours at work, controversies with Society etc.

We additionally went through the main publications and for
every industry looked at the aspects that are considered
material to report. Among the most useful are the SD-KPI
Standard 2010-2014 developed by Dr. A.Hesse” and the following
2016 - 2021 revision developed on behalf of the German Federal
Environmental Ministry. These documents sum-up the main KPIs
for the ESG analysis. The results are not always aligned among
them and terminology is somewhat different, as can be seen in
Table 2, but they provide an alternative useful indication on what
to consider or a confirmation of the data previously obtained.

For the next step, to finally assess the weight of each KPI for

all industries, we adapted a materiality test derived from
existing sources, specifically from AccountAbility® and Harvard.’
Our major substantive revision to such a definition is that we
reduced the number of sustainability drivers for the sake of
simplification and easy communication:

Table 2 - Emission KPI for Energy Equipment & Services according to SD-KPI standard

Abbreviations

Definitions

KPI1 Credit Agricole
Cheuveux

Climate change

What is the company’s policy for addressing global warming? How does
the company comply and react to EU ETS constraints and to targets
under the revised Fuel Quality Directive which requires fuel suppliers
to cut their total CO2 emissions by 10% by 20207 - CSS projects? -
Renewable energy investments?

KPI 3 Dexia GHG intensity of operations GHG emissions (Scope 1and 2) in tCO2e/million hours worked

KPI 2 Dexia Exposure to renewable energies = Share of revenues/earnings (%) derived from services/equipment used
for the production of renewable energies

KPI 3 KLD Climate change Performance trends/management systems

KPI 2 Social Investment
Forum Japan

CO2 emission

CO2 emission from drilling

KPI 1 RiskMetrics

S1- GHG

Scope | - Direct GHG emissions

KPI 2 RiskMetrics

S3 - GHG

Scope Il = Indirect GHG emissions from products

KPI Sarasin

GHG efficiency of production

Direct and indirect CO2-equivalent emissions (in tonnes per sales unit)

KPI 1 Sustainalytics

Environmental Programs

Programs and targets to address key environmental impacts (especially
hazardous waste, water use and air emissions)

KPI 2 Sustainalytics

Environmental Impact of
Operations

Reporting on direct environmental impact, including total weight and
kind of hazardous waste generates, total emissions to air, water and
landfill

KPI 2 vigeo

Greenhouse gas (GHG) emissions

Amounts of scope 1and scope 2 emissions related to operations (fleet,
construction sites, fabrication, offshore), normalised to turnover
(ktCO2EQ/ M €)

7 SD-KPI Standard 2010-2014, Dr.A.Hesse
8 AccountAbility; The Materiality Report, 2006
° IRI-Harvard University, From Transparency to Performance, 2010



We think that there are four broad drivers of sustainability:

Financial impact
We consider here the possible financial impact the KP/
has on the performance of the average company.

Regulatory

In this driver we consider either the legal changes that
can or will be forced by regulators or the peer-based
norms that industry bodies or practice can define.

Society and stakeholder pressure

With this driver we want to consider the pressure
coming from Society or stakeholders in terms of
products and behaviours.

Competitive advantage

This latter driver reflects the possibility to create a
competitive advantage through innovation and
opening up of new business opportunities.

These four drivers have a different weight. As a starting point,
we estimate that financial and regulatory drivers have a
stronger relevance than stakeholder pressure or competitive
advantage. The latter is additionally very difficult to evaluate
and therefore we don't want to attribute too much weight to
this driver.

However, for some sectors, i.e. the ones more exposed
to consumers, the pressure from society or stakeholders
assume a greater importance than for industries are less
exposed to public scrutiny such as mining or industrial
agglomerates. These standard weights can therefore be
modified to consider the specificity of each industry.

We apply similar method to the one suggested by the

Harvard publication even if we decided to be guided by a
mathematical rule that allows us to consider only the main
KPIs and discard the ones that appear not to be material. With
our approach we end up taking into account fewer KPIs for
sectors where the materiality is more concentrated and more
KPIs when its materiality is more widespread and it is more
difficult to establish a ranking among the main indicators.

Having selected the KPIs we can transform their value in
weight simply summing up the values and transform each of
them to a percentage.

The final ESG score will then be a number obtained
multiplying the score of the normalised KPIs with their
percentage weights. The ESG score will be a number
comprised between 0% and 100% even if both limits are
almost impossible to reach ESG ratings cannot fully represent
the complexity of a company and its interaction with the
broad set of stakeholders, but they represent a synthetic
indicator useful to highlight potential hidden risks.

The “production” of an ESG rating is the start to potential
discussions and engagement activities with invested
companies to promote better and less risky behaviours.

It is also worth mentioning that the obtained ESG score is
comparable and can only be used among the companies

in the same industry; a company with a lower ESG score in
industry A is not necessarily less sustainable than a company
with a higher score in industry B. Every industry is exposed
to different risks and issues and it is not our task to create a
system of moral judgement. Our work is to try to detect, in
every industry and sector, which are the companies that face
less risk or are better prepared to face future challenges.

There may be occasions in which a fund’s shares may not
be voted in strict adherence to these Guidelines. These
decisions will always be based on our review of the merits
of the proposal and will consider relevant information and
company-specific circumstances.

Our policy is subject to change without notice.
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Important Information

The value of investments and the income derived from them
can fall as well as rise, and past performance is no indicator
of future performance. Investment products may be subject
to investment risks involving, but not limited to, possible loss

of all or part of the principal invested.

This document does not constitute and shall not be construed as a prospectus,
advertisement, public offering or placement of, nor a recommendation to buy,

sell, hold or solicit, any investment, security, other financial instrument or other
product or 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. This document is for general information only and is not intended as
investment advice or any other specific recommendation as to any particular
course of action or inaction. 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 suitable to your
particular circumstances prior to making any investment or if you are in doubt as to
the information in this document.

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 opin-
ions 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 re-
sponsible 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.

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.
This document 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. EFG Asset Management (UK) Limited is authorised and regulated by the UK
Financial Conduct Authority, registered no. 7389746. Registered address: EFG Asset
Management (UK) Limited, Leconfield House, Curzon Street, London W1J 5/B, United
Kingdom, telephone +44 (0)20 7491 9111.

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 deals 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.

Bahrain: EFG AG Bahrain Branch is regulated by the Central Bank of Bahrain with registered
office at Bahrain Financial Harbour, West Tower - 14th Floor, Kingdom of Bahrain.
Bermuda: EFG Wealth Management (Bermuda) Ltd. is an exempted company incorporated
in Bermuda with limited liability. Registered address: Thistle House, 2nd Floor, 4 Burnaby
Street, Hamilton HM 11, Bermuda.

Cayman Islands: EFG Bank is licensed by the Cayman Islands Monetary Authority for

the conduct of banking business pursuant to the Banks and Trust Companies Law of

the Cayman Islands. EFG Wealth Management (Cayman) Ltd. is licensed by the Cayman
Islands Monetary Authority for the conduct of trust business pursuant to the Banks and
Trust Companies Law of the Cayman Islands, and for the conduct of securities investment
business pursuant to the Securities Investment Business Law of the Cayman Islands.

Chile: EFG Corredores de Bolsa SpA is licensed by the Comision para el Mercado Financiero
(“Ex SVS”) as a stock broker authorised to conduct securities brokerage transactions

in Chile and ancillary regulated activities including discretionary securities portfolio
management, arranging deals in securities and investment advice. Registration No: 215.
Registered address: Avenida Isidora Goyenechea 2800 Of. 2901, Las Condes, Santiago.
Republic of Cyprus: EFG Cyprus Limited is an investment firm established in the Republic of
Cyprus with company No. HE408062, having its registered address at 23 John Kennedy, Globe
House, 6th Floor, Nicosia, 1075, Cyprus. EFG Cyprus Limited is authorised and regulated by
the Cyprus Securities and Exchange Commission (CySEC) under Licence No. 393/20.

Dubai: EFG (Middle Fast) Limited is regulated by the Dubai Financial Services Authority
with a registered address of level 15, Gate Building, Dubai International Financial Centre,
Dubai, UAE.

r

Guernsey: EFG Private Bank (Channel Islands) Limited is licensed by the Guernsey
Financial Services Commission.

Hong Kong: EFG Bank AG is authorised as a licensed bank by the Hong Kong Monetary
Authority pursuant to the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is
authorised to carry out Type 1 (dealing in securities), Type 4 (advising on securities) and
Type 9 (asset management) regulated activity in Hong Kong.

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.

Liechtenstein: EFG Bank von Ernst AG is regulated by the Financial Market Authority
Liechtenstein, Landstrasse 109, PO. Box 279, 9490 Vaduz, Liechtenstein.

Luxembourg: EFG Bank (Luxembourg) SA. is listed on the official list of banks established
in Luxembourg in accordance with the Luxembourg law of 5 April 1993 on the financial
sector (as amended) (the “Law of 1993"), held by the Luxembourg supervisory authority
(Commission de Surveillance du Secteur Financier), as a public limited company under
Luxembourg law (société anonyme) authorised to carry on its activities pursuant to
Article 2 of the Law of 1993. Luxembourg residents should exclusively contact EFG Bank
(Luxembourg) SA, 56 Grand Rue, Luxembourg 2013 Luxembourg, telephone +352 264541,
for any information regarding the services of EFG Bank (Luxembourg) SA.

Monaco: EFG Bank (Monaco) SAM is a Monegasque Public Limited Company with a
company registration no. 90 S 02647 (Registre du Commerce et de 'Industrie de la
Principauté de Monaco). EFG Bank (Monaco) SAM is a bank with financial activities
authorised and regulated by the French Prudential Supervision and Resolution Authority
and by the 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.
Portugal: The Portugal branch of EFG Bank (Luxembourg) SA. is registered with the
Portuguese Securities Market Commission under registration number 393 and with the
Bank of Portugal under registration number 280. Taxpayer and commercial registration
number: 980649439. Registered address: Av. da Liberdade, No 131, 60 Dto - 1250-140 Lisbon,
Portugal.

Singapore: The Singapore branch of EFG Bank AG (UEN No. TO3FC6371)) is licensed by the
Monetary Authority of Singapore as a wholesale bank to conduct banking business and is
an Exempt Financial Adviser as defined in the Financial Advisers Act and Exempt Capital
Markets Services Licensee as defined in the Securities and Futures Act.

Switzerland: EFG Bank AG, Zurich, including its Geneva and Lugano branches, is authorised
and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Registered
address: EFG Bank AG, Bleicherweg 8, 8001 Zurich, Switzerland. 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, registered no. 144036. EFG Private Bank Limited is a member of the London
Stock Exchange. Registered company no. 2321802. Registered address: EFG Private Bank
Limited, Leconfield House, Curzon Street, London W1) 5)B, United Kingdom, telephone +44
(0)20 7491 9171. In relation to EFG Asset Management (UK) Limited please note the status
disclosure appearing above.

United States: EFG Asset Management (UK) Limited is an affiliate of EFG Capital, a US.
Securities and Exchange Commission (“SEC”) registered broker-dealer and member of the
Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection
Corporation (“SIPC”"). None of the SEC, FINRA or SIPC, have endorsed this document or the
services and products provided by EFG Capital or its US. based affiliate, EFGAM Americas.
EFGAM Americas is registered with the SEC as an investment adviser. Securities products
and brokerage services are provided by EFG Capital, and asset management services

are provided by EFGAM Americas. EFG Capital and EFGAM Americas are affiliated by
common ownership and may maintain mutually associated personnel. This document

is not intended for distribution to U.S. persons or for the accounts of U.S. persons except
to persons who are “qualified purchasers” (as defined in the United States Investment
Company Act of 1940, as amended (the “Investment Company Act”)) and “accredited
investors” (as defined in Rule 501(a) under the Securities Act). Any securities referred to
in this document will not be registered under the Securities Act or qualified under any
applicable state securities statutes. Any funds referred to in this document will not be
registered as investment companies under the Investment Company Act. Analysts located
outside of the United States are employed by non-US affiliates that are not subject to
FINRA regulations.
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