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ECONOMICS

The global business cycle
drives the direction
of asset prices

RISK
ANALYSIS

Changes in risk
preferences can override
both, economics and
valuations

- January 2019

OYSTER MULTI-ASSET

HOW DO WE SQUARE THE CIRCLE

Formulate the
macroeconomic
scenario

Assets correlation,
dislocation and
diversifying
characteristics analysis

Assess to which
degree the economic
scenario is reflected

in asset prices

Blend the 3 dimensions
and set the global risk,
duration stance and
investment preferences

Please refer to the disclaimer at the end of this presentation.

VALUATIONS

Determine the
reaction function
of asset prices

INVESTMENT
PREFERENCES

Definition of a wide
opportunity set in line
with the prevailing
market environment
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ECONOMIC CYCLE

ANALYSIS

OYSTER MULTI-ASSET

REPEATABLE IDEA GENERATION PROCESS

ASSET VALUATION

ANALYSIS

RISK

RISK
BALANCING

COVERING 23 COUNTRIES & 6 ASSET CLASSES

Macro-economic
scenario based on

* Business cycle
 Inflation cycle
« Monetary response

Chair: Adrien Pichoud

5/52 - January 2019

Uncover dislocations

* Equities

* Yields (real & nominal)
 EM debt (hard & local)
* IG credit

* Forex

» Special opportunities

Chair: Maurice Harari

Verification of

« Asset class correlation
& volatility

« Diversifying
characteristics

Chair: Guido Bolliger

Please refer to the disclaimer at the end of this presentation.

INVESTMENT
STRATEGY GROUP
(ISG)

« Scoring of global risk

sentiment and duration
stance 5

« Definition of asset

allocation preferences
by country and asset
class

Chair: Fabrizio Quirighetti
Advrien Pichoud
Maurice Harari

Guido Bolliger
Wanda Mottu
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WORLD ECONOMY

MAKE OR BREAK?
PLATEAUING OR SOMETHING WORSE?

World Real GDP Growth and PMI Manufacturing

8 —62.5
7 _ 60.0
6_ L 57.5
5 - - 55.0
4_ | 525
3| | 50.0
> L 47.5
1- L 45.0
0 425
-1 L 40.0
R s S B B B B B B A

T 1
'02 '04 'o6 '08 '10 "2
WORLD PMI MANUFACTURING (Right)
e== \WORLD REAL GDP GROWTH (Left)
SYZ AM, ©FactSet Research Systems

'00 14 '16 "18

- January 2019

Please refer to the disclaimer at the end of this presentation.

World Trade Volume and Industrial Production

20

15

-20 T T T T T T T T T T T T T T T T T 1
'00 '02 '04 '06 '08 10 12 14 16 18
=== \\/ORLD TRADE VOLUME YoY % 3M MAV (Left)

WORLD INDUSTRIAL PRODUCTION YoY % (Left)
SYZ AM, ©FactSet Research Systems

Sources: SYZ Asset Management, FactSet Research Systems, data as at 23.01.2019
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WORLD ECONOMY

A BROAD-BASED
LOSS OF CYCLICAL MOMENTUM

PMI Manufacturing PMI Services
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The uncertain and uncomfortable combination of “positive growth/slowing trend” persists

- January 2019

Please refer to the disclaimer at the end of this presentation.

Sources: SYZ Asset Management, Markit, Thomson Reuters Datastream, December 2018
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WORLD ECONOMY

CONTINUING SLOWDOWN IN EUROPE AND
CHINA, THE US FINALLY EXPERIENCE GRAVITY

Developed Economies Emerging Economies

PMI Manufacturing

PMI Manufacturing
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Sources: SYZ Asset Management, FactSet Research Systems, data as at 21.01.2019.

SYZ

ASSET

9/52 - January 2019 MANAGEMENT

Please refer to the disclaimer at the end of this presentation.



US ECONOMY

IS A RECESSION LOOMING?

Count about 18 months for a recession to start

US yield curve (10y-2y) from the point of first inversion
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Sources: SYZ Asset Management, Bloomberg, data as at 21.01.2019.
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WORLD ECONOMY

REASSURING LATEST NEWS IN THE US & CHINA,
BUT NOT ENOUGH TO SOUND THE “ALL CLEAR”

US - SYZ AM model & ISM manufacturing'

China - Domestic credit evolution

and PMI Manufacturing?
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Please refer to the disclaimer at the end of this presentation.

e CHINA CAIXIN PMI MANUFACTURING (Left)
=== CHINA TOTAL SOCIAL FINANCING SUM 12M YoY% (Right)

2Sources: SYZ Asset Management, FactSet Research Systems, data as at 21.01.2019.
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INFLATION

STILL NO UNDERLYING INFLATIONARY
PRESSURE (AND OIL PRICES MAY NO LONGER HELP...)

U.S. Selected Underlying Inflation Indices Eurozone CPI Inflation, « headline » & « core »
and Oil Price (YoY%)
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Sources: SYZ Asset Management, FactSet Research Systems, data as at 19.11.2018
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MONETARY POLICY

THE FED AND THE ECB ARE NOW EXPECTED TO
NORMALIZE POLICY ONLY PASSIVELY

Central Bank Key Interest Rates
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Please refer to the disclaimer at the end of this presentation.

Aggregate Balance Sheet Size of Fed+ECB+Bo]
USD bn and YoY %
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Sources: SYZ Asset Management, Bloomberg, data as at 21.01.2019.
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ECONOMIC OUTLOOK

OUR THREE KEY QUESTIONS FOR 2019

% United States

Will the Fed keep hiking and
amplify the Monetary Policy
Divergence with the Rest of the
World?

« Mixed recent macro-economic
data (stabilizing industrial data,
weaker consumer confidence) +
negative impact of Shutdown
and seasonal factors

e Dovish Fed communication
confirmed, with addition of
temporary headwind of
shutdown to the list of reason
for cautiousness

Supportive for risk assets

in the short run (but beware of
a potential Fed’s dilemma if growth &
inflation surprise positively)

14/52 - January 2019

Will economic growth finally
stabilize at a level still above
potential?

« Economic indicators keep

declining as they have all year
in 2018, now pointing to sub-
trend GDP growth

« Specific impact from social

unrest in France amplified the
trend, but the slowdown is
broad-based

No sign of inflexion in the
negative trend of 2018

Please refer to the disclaimer at the end of this presentation.

O China

« Tentative signs of the
expected momentum inversion
between external trade and
domestic credit/demand

« Ongoing economic policy
easing with targeted monetary
and fiscal measures

« Uncertainty around trade talks
remains and New Year-related
distortions reduce visibility

Encouraging developments
suggesting domestic
demand is bottoming but
too early to build on it

Source: SYZ Asset Management, data as at 14.01.2019.
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WHERE DO WE COME FROM

TWO YEARS LIKE NO OTHER!

90% of assets in DB long term study have
a negative total return last year in USD
(highest % on record till 1901)

2017 being the “best” year ever for
markets on this measure (just 1% finished
in negative USD TR)

This is perhaps what happens when the
tides goes out...

While the vast majority of global assets
are historically expensive due to extreme
monetary policy

More likely to get “en masse’ negative
months rather than rotation from an asset
into another (equities into bonds or vice
versa)

Percentage of assets with a negative YTD total return
in USD (as of end of 2018)
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Source: Deutsche Bank. Total number of assets in 2018 is 70 vs. 34 in 1901. It includes 60
equity and bond markets (40 DM and 20 EM), 4 credit indices, 5 commodity markets and 1
cash proxy
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WHERE DO WE COME FROM

US$ CASH HAS BECOME CHEAPER... OTHER
ASSETS VALUATIONS HAVE HAD TO ADJUST

Total Return in USD of major global

() U.S. Asset Risk Premia 1998-2018 (normalized to 100) O financial assets in 2018: more fools than

A ettt money
4 12M ago
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108 +1 —Max3Y 25

[
001 - [
106 .
.5_0,
104
_]'_5_
-100 1
102
-1254
100 + -15.0
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yield - yield nominal rate spread Premia
inflation

Sources: SYZ Asset Management, FactSet Research Systems, data as at 31.12.2019.
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WHERE DO WE COME FROM

FROM TINA TO TIARA
THERE IS (NOW) A REAL ALTERNATIVE

> USD cash yield is now competing with: U.S. inflation, 6M US bill yield,
) S&P 500 Dividend Yield and IG credit spread
e Inflation
« Dividend vyield & °
e |G Credit spread o -3
4 4

> No need to take duration risk for USD
portfolios as the curve is flat

> In other words, it acted as a magnet, 2
draining liquidity out of “risky stuff” J
with insufficient expected 1

returns/attractive valuations to
compensate for uncertainties

'04 '05 '06 '07 '08 '09 '10 '11 '12 "13 '14 15 '16 '17 "18
= 6M UST Bill Yield

S&P 500 - Dividend Yield

USA - CPI Core Total (YoY%)

Barclays US Aggregate Credit OAS

Sources: SYZ Asset Management, FactSet, as at 21.01.2019
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EQUITIES

WHAT COULD DRIVE VALUATIONS
MUCH HIGHER FROM NOW?

US equities valuation has improved since
last Summer but...

..The economic backdrop has deteriorated

It’s difficult to see what could drive
valuations much higherin 2019

e Growth outlook improvement / EPS growth?
e Lower US rates (cash, long term, both nominal and real)?

e Lack of alternatives? Back into financial repression?

We don’t expect much change and we don’t
rely on a significant re-rating in the
foreseeable future

So we expect “only” high single digit returns

U.S. equities valuation: fair value
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Source: FactSet Research System, latest data available as at 22.01.2019.
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CREDIT: LIMITED UPSIDE VS. LIQUIDITY AND LEVERAGE RISKS

WE PREFER LIQUID EQUITIES
OVER LESS LIQUID CREDIT RISK

Be aware of the liquidity issue
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European HY does not offer a
higher yield than European equities!
30
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= |CE BofAML Euro High Yield - Yield To Maturity

MSCI Euro - Dividend Yield

Sources: FactSet Research Systems, SYZ Asset Management .latest data available as at 21.01.2019

Please refer to the disclaimer at the end of this presentation.
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CREDIT DOESN’T OFFER MUCH INCOME

WE PREFER EQUITIES QUALITY INCOME THAN
SMALL CREDIT COUPON

European IG corporates Yield-To-Maturity vs
European corporate bonds offer Dividend Yield of Euro Zone, Swiss and UK equities

Very little coupons/income

8 — — 8

o Limited upside 7 7

 Idiosyncratic risk and potential liquidity issues 6 6

« Less volatility and more visibility on the total 5 * -5
a 4.51
return at maturity N f\‘” >
\\f“ ,, ) 3.60

3 e -3

Equities “aristocrat” dividend offer 2 | -
« Attractive income in a low yield environment 14 129

o Unlimited upside... as well as downside (less 0 T T —r— T 10

'09 "0 "1 12 "13 4 15 16 17 18
e== Eyro Aggregate Credit Corporate - YTM
FTSE UK - Dividend Yield

so if you buy an index/basket)

« Liquidity Switzerland SMI - Dividend Yield
MSCI Euro - Dividend Yield
e« More V0|ati|ity and little V|S|b|l|ty on the total Sources: FactSet Research Systems, SYZ Asset Management .
return depending when you exit/sell latest data available as at 22.01.2019
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RATES

A MACRO ANALYSIS OF
THE U.S. 10-YEAR RATE OUTLOOK

Gundlach’s Model for U.S. Treasury 10-year Components of Gundlach’s Model
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Sources: SYZ Asset Management, FactSet Research Systems, data as at 23.01.2019
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RATES

WELCOME (BACK) TO JAPAN?

Selected 10Y government bond’s yield

50% Nominal U.S. GDP (YoY%) + 50% German 10-year ) Less growth more government
)

— 17

" debt, weak inflation, ageing
% 16 population,...
8 :
d
l ) - > Emerging markets are increasingly
5| \[ N 14 resembling developed economies,
o L. the United States is like Europe a
. \\’m A \vﬂ few years ago, the United Kingdom
313 £ *\"/\‘i 12 is like Western Europe, while
— | whm\f L Western Europe is like Japan
' and...Japan stays as it is!
0.25 —10
0.01
014" L. > JGBs yields have defied two
gD decades of forecasts that they will
-2 , [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ I' [ 8 move higher- It proved a bad
89 '91 '93 '95 '97 '99 '0O1 '03 'O5 '07 '09 11 13 '15 "17 .
= US Germany Japan Switzerland — China Brazil tradlng Strategy knOWH aS the

“widow-maker”

Sources: SYZ Asset Management, FactSet Research Systems, data as at 23.01.2019
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FOREX

WAITING FOR THE ROCKY DOLLAR SHOW

> The greenback is a risk of a sharp el e e v Elels
depreciation in the next 2 years (due to
structural imbalances in the form of a 15 -
massive twin deficits) if... s
10 SWGENOR
e US growth slows down or disappoints, or...
 Fed falls behind the curve, or... c .
e Other DM central banks normalize (move also
to TIARA*) at some point @
-5
TURSAF
-10 -~ UsIND
ARGRA
-15 -

Sources: IMF, 2019 forecast, SYZ AM, data as at 27.09.2018

*TIARA stands for “There is a real alternative”
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FOREX

SWISS FRANC AT THE MERCY OF GLOBAL
OUTLOOK... AND TRUMP ADMINISTRATION!

Swiss BoP best in the world... with a strong home bias
> CHEF is still expensive but less so

> It will structurally it remain strong (low “;gg Clal el @ UL Swisscurent "
inflation, large CA balance) 1'900 account -~
: . - . 800 ol
2> SNB intervention limited at best with o0
some risk of being accused of currency 500 o Net FDI
manipulator from now... 500 -~ outflows
400
> Cyclical factors (growth/interest rates 300
differential) may play if, and only if, 200 oo
economic outlook improves 100 investment outflows
0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

Sources: Bloomberg, Reuters, Haver Analytics, DB research
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2019 RISK

IN WHICH CLOSET IS THE BIG SKELETON?
OR... WHERE WILL THE WHALE EMERGE?

0 Market capitalization of US corporate bonds Nonfinancial corporate bonds outstanding has
by credit rating increased 2.7 times over the past decade to $11.7Tn
8 - B AAA Global nonfinancial corporate (NFC) bonds 2007-17 2007-17
outstanding by region,' $ trillion, nominal exchange rate change, compound annual
7 mAA $ trillion growth rate, %
A M United States 17
6 mBes W Western Europe .
mEB M China
54108 [l Other advanced economies @
% ®mCCC & below Other developing economies 4.8
< 44
. O
3 =
1
0 e ey 24 H H @
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
6] 0.6
(0.4 ]
* Ask a British man and the answer is likely to be... Italy 2000 2013 2017
* Ask an Italian man and the answer is likely to be... Deutsche Bank 8 13 16
* Ask a German and the answer is likely to be... France Global NFC bonds outstanding/GDP, %

MNote: Figures may not sum to 100% or totals listed, because of rounding.

® AS k an econom | St and the answer |S Ilkely to be e China 'Bond nationality is based on the location of the headquarters of the parent company of the company issuing bonds.

?Data as of December 4, 2017

* Ask a fund manager, and he would say the corporate bonds...
on top of growing (US and global) public deficit

McKinsey&Company | Source: Dealogic; McKinsey Global Institute analysis

ASSET
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COMMODITIES

SO, GOLD MAY BE THE END-GAME DIVERSIFIER

> US r,eal rates have mcreas_ed Pn the back of Gold price ($/0zt) and US real rates on 7-10 TIPS
Fed’s message of normalisation and thus
end of financial repression. The downside

. . . . . -2 — 2,000
risk on gold is now quite limited
— 1,800
> It may now benefit from a stagflation 1 "
scenario as well as rising inflation v 1,600
expectations if growth rebounds strongly 0- o
. | | -
> Furthermore, it now acts as a hedge... J " J
: 14 W W 1,200
especially as USTs have now some s
difficulty to rally in a risk-off scenario W/\ 1,000
2
> ...Orif USD is peaking and/or higher US "' 800
rates are warranted on the back of 3
. . . . y — 600
growing twin deficits and Trump’s
geOpOIItICS 4 I I I I I I I I I I I I 400
'07 '08 '09 10 11 "12 "13 '14 15 "'16 "17 '18
> While JPY or CHF may also act as safe — London Gold (PM Fixing $/0zt)

. . . US G Inflation-Linked 7-10 Y - Real Yield
heaven, central banks will likely impede a ovt inflation-Hinie e

sharp appreciation that may jeopardize
economic recovery/add deflation risks

Sources: FactSet Research Systems, SYZ Asset Management, data as at 25.01.2019
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2019 ECONOMIC BACKDROP

“MAKE”, BUT DON’T NEGLECT “BREAK?”...

________________________________________________________________________________________________________________________________________

/ e I MONETARY POLICY

Plateauing but Stabilization in Firming short-term inflationary Extension (but ECB moving toward
positive global European and pressures from upward pressures slower) of the the end of negative
growth Chinese growth on wages in the US and in Europe rate hike cycle short term rate in
dynamics in the US H2 (followed by SNB)
US growth EM growth Medium-to-long term: structural BoE China easing until
sustained at supported by headwinds (demographic, dependent on economic activity
above-potential easing pressures technology, debt) limit the upside Brexit outcome stabilizes
level from trade and USD potential

Expected 2019 GDP growth Expected «core» inflation Expectations for end of 2019
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+2.5% +1.5% +1% +6% +2% +1.5% +1.5% +3% +3.0% -0.4% -0.75% +1.0%

(2 FED hikes) (Deposit rate) (Deposit rate) (Base rate)
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60% “MAKE”
35% “BREAK?” - Closer to the edge °
e Stronger growth

Further loss of cyclical momentum due to:

Trade Wavr, China uncontrolled slowdown, Crash Brexit,
Italian Crisis, slowing US growth due to tighter financing
conditions, USD-related EM crisis...

Suppression of U.S. tariffs and Brexit agreement
and resolved lItalian situation and USD softening
allow for a synchronized rebound in global growth

Central banks switch into Acceleration in global inflation and
“damage control” mode broad-based monetary policy normalization

Source: SYZ Asset Management, data as at 14.01.2019.
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EQUITIES

- Following the sharp sell-off in
equity markets, valuations
have improved globally with
higher ERPs across the
different markets

- US equities valuation was
upgraded to “cheap” as at end
of December

European equity markets but
also Japan/Australia reflect at
the end of December overall
better valuation levels

On the other hand, EM equity
markets valuations were less
affected in December and
were kept unchanged

ASSET VALUATION

IN A NUTSHELL

GOVERNMENT BONDS

- Index linked bonds are now overall as attractive as nominal
bonds in terms of valuation, while there is still more value in US
linkers than US nominal bonds

- Nominal bonds valuation have deteriorated in December in this
risk off environment with some downgrades in North America, in
Europe and in Japan/Australia

- European real rates improved on a valuation basis (Germany
and France)

- Italian government bonds rallied and their valuations were
downgraded to “cheap” for both nominal and real rates

- EM debt denominated in hard currency still remains a better
value proposal compared to local currency but has seen valuations
becoming less appealing in LatAm

- In the local space some markets got more expensive such as
Singapore and Hong Kong

CREDIT

- In the last months, credit valuation has finally started to look less
expensive than in the past

- US and European/UK HY scored have improved now at “mildly
cheap” and “cheap”

- Nevertheless, we still prefer the liquidity in the equity space over
the less liquid credit world

CASH

In developed economies, only the
US and to a lesser extent Canada
offer some value, while there is
undeniably appealing cash yields in
EM (Mexico, Russia)

FOREX

The USD on a valuation perspective
remains “mildly expensive” against
other currencies while the JPY is one
of the cheapest developed currency

.- Gold valuation deteriorated to

“mildly cheap” camp but still brings
diversification in a risk-off
environment

CAD was upgraded one notch
against the USD to “mildly cheap”

The above commentaries are the views of the SYZ AM Asset Valuation Analysis, data as at 31.12.2018.

Please refer to the disclaimer at the end of this presentation.
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RISK BALANCING

DISPERSION ANALYSIS

Cross asset correlation over the last 12 months

A 0.40 -

0.35 -

N
N Y Vi, \JM.N

0.20 -

Low portfolio
diversification

High portfolio
diversification

v
0.]5 T T T T T T T T T T T T
01.18 02.18 03.18 04.18 05.18 06.18 07.18 08.18 09.18 10.18 11.18 12.18 01.19

Cross asset correlation 25th percentile = =——75th percentile

_________________________________________________________________________________________________________________________________________________________________________________________________

Sources: SYZ Asset Management, Bloomberg.
The above commentaries are the views of the Risk Balancing Analysis as at 15.01.2019.
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Current volatility compared to trailing 12 months levels

RISK BALANCING

VOLATILITY ANALYSIS

The current volatility levels (A) of the ISG asset classes whose volatility level lies outside their 25t/75th percentile range (1)

0%

35%

Assets Current Low Low date High High date o ® Expectation
Japanese Equities 25.1% 9.1% 22.05.18 31.6% 27.12.18 — —— o J
US Equities 24.6% 5.8% 03.10.18 29.5% 26.12.18 — D ° Il
Canadian Equities 15.8% 4.8% 23.01.18 18.2% 27.12.18 —ib ® J
US High Yield 6.4% 1.0% 27.09.18 7.0% 09.01.19  ofi— ° }
French Equities 17.7% 7.9% 16.05.18 20.1% 06.01.19 . a8 . J
Norwegian Equities 18.1% 7.8% 24.01.18 23.0% 10.12.18 — a - J
UK Equities 17.2% 6.3% 24.01.18  204% 121218 o—+# ° }
Swiss Equities 17.7% 7.1% 24.01.18 21.2% 30.12.18 o S ® i
UK Linkers 12.7% 6.2% 28.08.18 189% 111218  ~—+# o !
German Equities 18.1% 9.8% 27.09.18 21.2% 06.01.19 o 8 ® J
Gold 6.3% 6.3% 14.01.19 13.2% 11.10.18 ® A ® T
Poland Loc. Cmcy Bonds 5.9% 5.9% 08.01.19 12.5% 15.05.18 — - )
Hungary Loc. Cmcy Bonds 7.4% 6.3% 04.04.18 14.2% 05.07.18 —8 * 1)
South-Africa Hard Crmcy Bonds 6.7% 5.5% 22.04.18 10.3% 21.02.18 —4— ® t
German Linkers 2.7% 25% 040418  48% 110618 i . t

> Most equity markets volatilities are now above their 75t percentile

> If we don't fall into recession, these levels will normalize

> Gold is trading at very low volatility levels

32 - January 2019

Please refer to the disclaimer at the end of this presentation.

Sources: SYZ Asset Management, Bloomberg.

The above commentaries are the views of the Risk Balancing Analysis as at 15.01.2019.
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ASSET ALLOCATION

WAIT AND SEE... ERRING ON THE CAUTIOUS SIDE

MILD MILD
DISINCLINATION PREFERENCE

DISINCLINATION ! PREFERENCE
STRONG STRONG
DISINCLINATION PREFERENCE
RISK
| —

GLOBAL RISK in mild disinclination

On the positive side, valuations have cheapened compared to a
few months ago -especially in the US. Furthermore, there should
be less worries coming from the US monetary policy
normalization as the Fed is now expected to soften its tone as
growth momentum cools down and inflationary pressures
are well under control

Now looking at the glass half empty, valuations won’t improve
much as long as there is no catalyst for a “sustainable”
(economic) rebound. Hopes of a quick and easy resolution of
trade war may soon be dashed (partial truce is our scenario). In
other words, valuations aren’t sufficiently cheap to justify per
se to keep “above the average” risk in the portfolio given the
current macro backdrop. We thus prefer to err on the cautious
side as long as the growth dynamics continues to weaken
and credit markets remain under some pressure

China remains the key risk on global growth outlook. Still no
signs of stabilization yet but additional government measures
should act as a floor at some point (likely in Q2 or latter)

The above commentaries are the views of the SYZ Asset Management’s Investment Strategy Group as at 16.01.2019

- Please refer to the disclaimer at the end of this presentation.

MILD MILD
DISINCLINATION PREFERENCE

DISINCLINATION ! PREFERENCE
STRONG STRONG
DISINCLINATION PREFERENCE
DURATION
m—

DURATION kept in mild disinclination

We don’t want to run after the recent and sharp rally in long
term government bonds given the current bonds valuations

However, as growth isn’t accelerating, inflation is trending
lower and the upside risk on rates appears for the time being
quite limited too... as the Fed is expected to be less hawkish

As a result, in the current environment, we don’t see much
room for rates to increase or decrease meaningfully - as it
would mean either an acceleration in growth or inflation
(increasing rates) or a recession looming (decreasing rates).

At the current rates’ level, we prefer to keep the duration
stance at mild disinclination

SYZ Vi
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ASSET ALLOCATION

INVESTMENT PREFERENCES
- - DISINéAEIIN[?ATION PREII;/II-ZI!IEENCE PREFERENCE

Eurozone United States
Canada
= United Kingdom
Switzerland
Japan
Emerging Mkts

HY Credit EM Local Real Govies
IG Credit Nominal Govies
EM (Hard Ccy.)

CHF EUR JPY
CAD » GBP
AUD
Gold

4 Change from last month »J

Sources: Investment Strategy Group, SYZ Asset Management. Based on the Investment Strategy Meeting held on 16.01.2019
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EQUITIES

MUDDLING THROUGH FROM NOW: LOOKING FOR
CHEAP VALUATION AND SOME INCOME

Equities positioning EPS Y/Y% growth in US, Europe and Japan
Back to earth as economic growth weakens
> Stay invested in US/techno 25— 25
> Add to UK
20 | 20
« Valuation is very cheap, much of bad news on Brexit are
priced-in. Potential to surprise on the upside with limited = Lo
downside
« Favour high-dividend domestic/defensive names as GBP 10 - . 10
rebounds / &
> EM : “selective” favourable stance 5-\ o2
o Catch-up potential remains intact. Favour China, Asia, o o
Russia over LatAm and South Africa Bate
« Catalyst to be braver? A rebound in China economic 5 s
indicators
> Europe and Japan: more of the same 10 —-10
« No strong convictions
-15 [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ -15
) Styles/sectors rotation 1.15 7.15 1.16 7.16 1.17 7.17 1.18 7.18 1.19

e |JS S&P500 Japan TOPIX STOXX Europe 600
« No specific sectorial tilt

« We like quality high-dividend stocks (dividend aristocrats) SRS RS REsEE D Bystans, £ SRRSO

ASSET
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FIXED INCOME

WELCOME (BACK) TO JAPAN?

Fixed Income positioning 10Y government bond’s yield, hedged back into JPY
No (relative) value anymore in US long term bonds
> No change in the broad fixed income 2.5 -25
allocation
_ _ ) 2.0 - 2.0
> EUR peripherals has regained some relative
appeal vs EUR IG credit 1.60
1.5 = 1.5
> Favour
1.0 - 1.0
« Liquidity in nominal govies 0:91
e EUR duration over the US 0.5 " 0.51)
e But US linkers and short-end/belly of the US curve are G
attractive (positive real rates) 0.0 %
e Subordinated debt over High Yield
. . -0.5 I I I I I I I I I I I I 0.5
 EUR credit vs USD credit 4.16 10.16 417 10.17 4.18 10.18
—G 0 510 0 Spain10
e« EM debt hard currency over EM debt local currency _Jai,rﬂa%y] Y_ HK]m? France 10¥ PaintoY

36

Sources: FactSet Research Systems, SYZ Asset Management, latest data available as at 22.01.2019.
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FOREX

WAITING FOR THE ROCKY DOLLAR SHOW

Forex positioning

> GBP upgraded to mild-preference (vs. USD)

« Valuation is mildly cheap, much of bad news on Brexit
are priced-in. Potential to surprise on the upside

> Stay overall long USD vs low yielding DM
currencies such as CHF or EUR, as long as
the costs of hedging the USD (i.e. the
appeal of USD cash) remains high

> Short term interest rate and growth
differentials aren’t the only/main FX
drivers... At some point, twin deficits,
inflation and valuations will kick in and
play in favor of JPY and EUR (vs. USD)

USD broad index current vs 10Y avg

150

140 —

130 —

120 —

110 —

o

100 —
90 - f A -/
v\,«/"
70 T 17T 17T 17T 17T 17T 17 T 17T 17T 17 17T 17T T T T 17T T T T T T T 1T T T T TT1
'89 '91 '93 '95 '97 '99 '01 '0O3 'O5 '07 '09 '11 13 15 17

— US Dollar Broad Index
+/- 15% bounds

10Y Mov Avg

Sources: FactSet Research Systems, SYZ Asset Management, latest data available as at 22.01.2019.

37 - January 2019 Please refer to the disclaimer at the end of this presentation.
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ASSET ALLOCATION

LOOKING FOR SOME UPSIDE AND INCOME

> EQUITIES

UK upgraded

OW in the US, EM
selectively (China and
Russia) and UK

No specific sectors bias

Like quality “Hi-Di”
(“Dividend Aristocrats”)

38 - January 2019

Don’t be too light on
duration and quality

Preference for EUR
duration and credit over
the US

EM hard currency debt (in
EUR) + European Sub.
debt our top pick

Please refer to the disclaimer at the end of this presentation.

Gold and JPY as a
diversifier

USD over EUR for
the time being

GBP could surprise
on the upside

Source: SYZ Asset Management, data as at 16.01.2019
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PORTFOLIO

REVIEW
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OYSTER MULTI-ASSET DIVERSIFIED

PORTFOLIO POSITIONING

Fixed Income 26.2 Breakdown by asset class
Developed Government Bonds 10.8
United States 10.8
Emerging Government Bonds 6.9 Cash SSA Dev. Mkts
10.8%
Local Currency 4.4 18.6%
Hard Currency 2.5
E;eu(mes 3‘?'3 FX exposure Credit
: ] 8.5%
Europe 13.5 0
Telcos 4.7 Fxéggigunrses, FUR | 74.8%
Large Cap 4.6 3.4% USD 11.3% EM Bonds
Pharma 2.2 i 6.9%
Swiss 2.0 JPY 9.0%
United States 12.9 .
Large Cap 7.0 Special TRY 4.4%
Value 3.7 Opportunities . Eq. US
Energy 2.2 17-8% Others 0.5% 12.9%
Japan 4.5 B
China 3.1
Special Opportunities 17.8 .
Gold 7.7 e
Yielding Assets 7.4 3.1% Eg. Japan Eq. Europe
Alternative Strategies 2.6 T 13.5%
FX, Futures, Options 34
Cash 18.6
Source: SYZ Asset Management. Data as at 31.12.2018.

- January 2019

Data given as information only

Please refer to the disclaimer at the end of this presentation.

and is as a given date and may evolve over time.
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OYSTER MULTI-ASSET DIVERSIFIED

PERFORMANCE & RISK MEASURES

PERFORMANCE SINCE LAUNCH - 14.01.2008 CUMULATIVE FUND CALENDAR FUND
Month-to-date -3.7% 2018 -11.2%
140 -
1 year -11.2% 2017 3.0%
130 3 years 1.4% 2016 10.9%
5 years 9.9% 2015 1.7%
120 Since launch 20.2% 2014 6.7%
ANNUALISED 2013 9.9%
110
3 years 0.5% 2012 8.5%
100 Cumulative: +20.2% > years 1.9% 2011 -4.4%
Annualised: +1.7%
Since launch 1.7% 2010 6.6%
90
RISK MEASURES FUND
80
Volatility (3 years) 6.1%
. . . . . Sharpe Ratio 0.1 RISK REWARD PROFILE (SRRI)*
Lower risk Higher risk
12.07 09.10 06.13 03.16 12.18 N @ o lines 66 ] . : o : - -
Modified Duration 0.9
=== OYSTER Multi-Asset Diversified | EUR PF
Yield to maturity 1.9%

Sources: SYZ Asset Management (I EUR PF), data as at 31.12.2018.
Past performance does not guarantee or predict future performance.
*This indicator is deemed to reflect the level of risk of the fund. This indicator could vary over time. For more details, please refer to the last updated KIID.
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OYSTER MULTI-ASSET DIVERSIFIED

ACTIVE ALLOCATION WITH FLEXIBLE GUIDELINES

42

Equities: up to 75% of NAV
Bonds: up to 80% of NAV
Cash: up to 30% of NAV

Special Opportunities: up to 50% of NAV

Gold & Precious metals: up to 10% of NAV

Flexible mind-set that takes advantage of the leeway in the governance structure

- Januar y 2019

Please refer to the disclaimer at the end of this presentation.

Source: SYZ Asset Management
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Special
Opportunities
17%

Equities
14%

43/52 - January 2019

Cash
9%

By asset
class

EM Bonds
17%

OYSTER MULTI-ASSET ABSOLUTE RETURN EUR

PORTFOLIO POSITIONING

FRN Cash -
ST ) 7% i
Bonds 1% 0 Dev. MKEts EUR Duration only
1% 16%

Gold
8%

Govies Yielding
24% assets Peripheral Italy 5-y
5% Govies Spain 10-y
8% Portugal 15-y
Alternative
4% . By sub-
EM asset class Subordinated
2% Bonds
o)
Japan 6%
1%
Credit Europe Globill HY
19% 4% 3%
us IG .
6% Corporate Peripheral covered
Other 10% Non-Financial < 10-y

DM
1%  EM Debt
17%
|

5% Corporate
12% Govies (in EUR)

Source: SYZ Asset Management, data as at 31.12.2018. Data given as information only and it is at a given date and may evolve over time.
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UCITS FUND MULTI-ASSET ABSOLUTE RETURN EUR

PERFORMANCE & RISK MEASURES

PERFORMANCE SINCE LAUNCH - 30.11.2008 CUMULATIVE FUND INDEX CALENDAR FUND INDEX
140 Month-to-date -1.1% 0.0% 2018 -5.6% -0.4%
Cumulative: +25.1%
Annualised: +2.2% 1 year -5.6% -0.4% 2017 3.2% -0.4%
135 3 years -0.7% -1.1% 2016 1.9% -0.3%
130 5 years 1.8% -1.0% 2015 -2.4% -0.1%
Since launch 25.1% 2.7% 2014 5.0% 0.1%
125
ANNUALISED 2013 5.1% 0.1%
120 3 years -0.2%  -0.4% 2012 8.1% 0.4%
s 5 years 0.4% -0.2% 2011 -0.8% 1.2%
Since launch 2.2% 0.3% 2010 1.9% 0.6%
110 Cumulative: +2.7%
Annualised: +0.3%
105
RISK MEASURES FUND INDEX
100 i B )
Vo latility (3 years) 2.6% 0.0%
RISK REWARD PROFILE (SRRI)*
95 No. of holdings 197 - _ o
! ! ! ! ! Lower risk Higher risk
12.08 12.10 12.12 12.14 12.16 12.18 . .
Modified Duration 3.0 - 1 2 O 4 5 6 7
== UCITS FUND Multi-Asset Absolute Return | EUR PF Yield to maturity 3.0% >

LIBOR EUR 1 Month

Sources: SYZ Asset Management (I EUR PF), data as at 31.12.2018.

Chained track record: SYZ AM (LUX) SICAV Absolute Return Institutional EUR 12 from 30.11.2008 till 19.12.2014. Thereafter the fund merged with OYSTER Multi-Asset Absolute Return | EUR PF.
Index: LIBOR EUR 1 Month. Reference to an index is made for comparison purposes. Past performance does not guarantee or predict future performance.

*This indicator is deemed to reflect the level of risk of the fund. This indicator could vary over time. For more details, please refer to the last updated KIID.
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OYSTER MULTI-ASSET ABSOLUTE RETURN EUR

FIXED INCOME AT THE HEART OF THE PORTFOLIO

EQUITIES & SPECIAL OPPORTUNITIES TO ADD DIVERSIFICATION AND ALPHA

: : 20% 100%

> Fixed income

_ 0% 60%

e Credit

> Money markets & cash i A0

: 0 5.5
> Duration
> Currency exposure ex EUR W e
> Equities 0% 2%

0%  15%

> Special opportunities*

*Special opportunities include: Listed Investment trusts, REIT’s and Listed Property Funds, Listed Infrastructure Funds, Commodity funds and Gold

ASSET
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Fund sub-manager
Type/Investment zone
Base currency

Sub-fund launch date

FUND KEY FACTS

OYSTER MULTI-ASSET DIVERSIFIED

SYZ Asset Management (Europe) Ltd.

Recommended investment horizon

Share class

R EUR PR
C CHF HP PR
CEUR PR
N EUR PR

Institutional share class - First subscription: min. EUR 1 000 000
LU0335769435

| EUR PR

46 - January 2019

Class Dividend

hedging policy
no Acc.
yes Acc.
no Acc.
no Acc.

no Acc.

Mixed/World
EUR
05.03.1999

At least 5-7 years

ISIN
code

LU0933611484
LUO178555495
LU0095343421
LUO133193242

Legal structure
Administrator/custodian
NAV frequency

Trade date/Cut-off time
Settlement date

Registration

Max.
Management fee

0.95%
1.50%
1.50%
2.25%

0.75%

Max.

Performance fee'

10% Relative
10% Relative
10% Relative
10% Relative

10% Relative

UCITS compliant, Luxembourg SICAV

RBC Investor Services Bank SA

Launch
date

29.08.2013
17.11.2003
05.03.1999
12.11.2001

14.01.2008

Daily

TD+0/TD 12:00 CET

TD+4

AT, BE, CH, DE, ES, FR, IT, LU, NL, PT, UK

Bloomberg
ticker

OYSDIRE LX
OYSDCHF LX
OYSDIVR LX
OYSDIVC LX

OYSDIDS LX

Not all share classes may be registered locally. For further details please refer to the Prospectus or get in touch with us: syzam.client_services@syzgroup.com
TAnnual performance fee relative to the ICE LIBOR EUR 1 M index

Please refer to the disclaimer at the end of this presentation.
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FUND KEY FACTS

OYSTER MULTI-ASSET ABSOLUTE RETURN EUR

Fund sub-manager
Type/Investment zone

Base currency

Sub-fund launch date
Recommended investment horizon

Index for comparison purposes

Share class hedcc_::?:;
R EUR PR no
CEURDPR no
CEURPR no
C USD HP PR yes
N EUR PR no

Institutional share class - First subscription:

| EUR PR no
1 JPY D HP yes
1 USD HP PR yes

SYZ Asset Management (Suisse) SA

Legal structure

Mixed/World Administrator/custodian
EUR NAV frequency
15.09.2010 Trade date/Cut-off time

At least 3 years Settlement date

UCITS compliant, Luxembourg SICAV
RBC Investor Services Bank SA

Daily

TD+0/TD 12:00 CET

TD+4

Libor TM EUR Registration AT, BE, CH, DE, ES, FR, GB, IT, LU, NL, PT, SG
Dividend ISIN Max. Max. Launch Bloomberg
policy code Management fee Performance fee' date ticker
Acc. LU0608366554 0.60% 10% Relative 27.02.2013 OYABREI LX
Distr. LU1204262064 1.20% 10% Relative 26.06.2015 OYABE2D LX
Acc. LU0536156861 1.20% 10% Relative 15.09.2010 OYABREE LX
Acc. LU1204262148 1.20% 10% Relative - -
Acc. LU1130212092 1.40% 10% Relative 16.02.2015 OYARNE2 LX
min. USD/EUR 1 000 000 / JPY 100 000 000

Acc. LU0933611138 0.50% 10% Relative 07.05.2014 OYARIE2 LX
Distr. LU1435384430 0.50% 07.07.2016 OYARIJD LX

Acc. LU1204262494 0.50% 10% Relative

Not all share classes may be registered locally. For further details please refer to the Prospectus or get in touch with us: syzam.client_services@syzgroup.com

47 - January 2019

Please refer to the disclaimer at the end of this presentation.

TAnnual performance fee relative to the Libor T M EUR index
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ABOUT US

LEADING SWISS ASSET MANAGER SINCE 1996

Active Conviction-based Disciplined, >100 Investment
management investments time-tested process headcount solutions provider

i a

High value-added In-house Robust >40 investment Tailored for
strategies research risk framework professionals demanding clients
The quality of our investment cITYWIRE Our portfolio manager
management is regularly rewarded MOORNINGSTAR - skills are recognized
Assets under management evolution (CHF Bn) Split by investor type (CHF Bn)
8.0 .2 8.7 9.2
17.8 18.2 8
15.7 17.2 2014 2015 2016 2017
2014 2015 2016 2017 7.7 9.6 8.5 9.0
Institutional Wholesale

Source: SYZ Asset Management, data as at 29.12.2017
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ABOUT SYZ GROUP

| PRIVATE BANKING
SYZ ASSET MANAGEMENT
INDEPENDENT MANAGERS
| PRIVATE MARKETS
Since AuM Worldwide Employees Signatory
O
=PRI
+20 years CHF bn offices Professionals Since 2014
SYZ Bank voted “Best Private Banking Boutique” i3 S S ¢ gt
for the 5t consecutive year - ] B o

<€ Our independence and family shareholding are the guarantors of our future. »»
Eric Syz, Group CEO

Source: SYZ Group, data as at 31.12.2017
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© SWITZERLAND

SYZ Asset Management (Suisse) SA
Headquarter

Rue Francois-Diday 6
1204 Geneva

Tel: +41 (0)58 799 15 00
Fax: +41 (0)58 799 20 00

Q

SYZ Asset Management (Schweiz) SA

Dreikonigstrasse 12
8027 Zirich

Tel: +41 (0)58 799 77 37
Fax: +41 (0)58 799 22 00

% OYSTER SICAV

Boulevard de la Foire 11-13
1528 Luxembourg

Tel: +352 26 27 36-1
Info.syzam@syzgroup.com

SYZ ASSET MANAGEMENT

CONTACT US

= LUXEMBOURG

SYZ Asset Management (Luxembourg) S.A.

54, Rue Charles Martel
2134 Luxembourg

Tel: +352 26 27 36-1

( ) FRANCE
SYZ (France) SASU

8 Place Vendome
75001 Paris

Tel: +33 1 55 35 98 80
info@syzgroup.com

Reach our dedicated Client Services team

syzam.client_services@syzgroup.com
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% UNITED KINGDOM
SYZ Asset Management (Europe) Ltd

Southwest House
11a Regent Street
London SW1Y 4LR

Tel: +44 (0) 20 30 400 500

Al
<

SYZ Asset Management (Europe) Ltd

Charlotte Square 31
Edinburgh EH2 4ET

Tel: +44 (0) 20 30 400 500

Want to know more?

@& GERMANY

SYZ Asset Management (Europe) Ltd
Munich Branch

Josephspitalstrasse 15, 4th Floor
80331 Munich

Tel: +49 89 20 70 40 148

() ITALY

SYZ Asset Management (Europe) Ltd
Milan Branch

Via Borgonuovo 16
20121 Milano

Tel: +39 02 65 53 56 01

@ www.syzassetmanagement.com

Please refer to the disclaimer at the end of this presentation.

SYZ Vi
MANAGEMENT


http://www.syzassetmanagement.com/
mailto:syzam.client_services@syzgroup.com

=
<
-

PUBIIZUMS ‘BASURD | 02| ‘SOnbJag Sap 1enD | ‘VS ZAS anbueg :juabe bulAed ssIms
PUBIDZUMS ‘BASURD (02 | ‘9 Aepig-SIoduelq any VS (3SSINS) JUSWIBBUR|A 135SV ZAS :DAIIRIUDSIIAIY SSIMS

:3uaby BulAed pue dAIIRIUSSDIADY JO S[IeIdQ PUBIDZIMS 104

“Judwabeuey
19SSY ZAS wodj uoissiwaad Joid 01 193[gns sI luswndop buladew siyl Jo 1ed Jo |[e 4O UuoIINGLIASIP PUB UOIIINPOIdIY "IUBWND0P BUdJeW SIYl JO 3SN 3yl Wou) buiinsat pup)
Aue jo abewep 40 $95S0| Aue JO JUIAS 3y1 ul Aljiqel] Aue 1dad0e 01 S9sh)aJ JUSWRBRUR 13SSY ZAS "SS2uUa19|dwod 10 Adeandde JI9y) 01 Se paplAodd si ‘udljdwl 4o ssaudXa Jayiaym
‘99jueJdenb 1O UOIEIRIBP OU ING AYLIOMISNJ) PuUB S|GRI[3J PIWSIP SIIINOS WOJ) PaUILIqO UG dABY ludWNd0p Bunaddew Siyl ul Ino 13s suoluido pue uoljew.ojul ayl ||y

'9d110u Joud Inoyyum
awil Aue 1e pasiAal 9q Aew pue paystignd si 1 YydIym uo a1ep ayl uo Ajuo pijeA siI passaidxa uoluido Auy °synsas juaJapip Ajpuedliubls 01 pes| ybiw sassylodAy justayip
40 3sn 3y "sasaylodAy snosswnu uo paseq Si Juswndop bundjdew syl ul padojdAsp SisAjeue sy ‘1dnpoud |eldueUL 49410 10 JIAS0SIBYM JUSWISIAUL Aue |95 10 dseydind 01
UOI1BPUSWW 0D B 10 49440 UB JO JUSWNDIOP |BNIDBIIUOD B 31N}HISUOD 3109431 10U SS0P pue uollew.oiul Jo 3sodind sy 4o Ajaund padnpoud usaq sey juswndop bunadiew syl

P17 (PUBIZUMS) JudWbBRUB 19SSV ZAS ‘VS (BinoquiaxnT)
1udWIbBBUBIN 135SV ZAS 40 NSVS (ddUei]) ZAS ‘P11 (9d0an3) 1uswabeury 19SSV ZAS :buiag paysijgnd si auswndop bunaJew ayl ydiym ul eipaw pue uoidipsunl Jenoied syl
uo u3pUIdIP ‘MO[q PIISI| ‘SSIIIUD |BHI| B JO IOW JO SUO 0} IJUIIAI B BUISQ SB PaNIISuU0d 3¢ p|NoYs uawndop bupaddew S|yl ul Juswabeue|y 19SSY ZAS 03 duaJiajal Auy

"saleys Bulwaapad 10 10) BuIqLIDSANS 4O AW 3Y) 3 pabieyd S99) puB SUOISSILIWOD dY) SPN|DUI 10U SIOP BIBP SDUBLIIOLID 9S4 SB |[9M SB W) JSAO ||B) UBD SIUBLWISSAUI
JO dnjeA 3y} 1Byl pue ‘@duBWIO0HAd B4NIny JO JUALIND 0) dpINB B Jou S| dueWIOMAd Ised Jeyl ‘Souewsopiad ised 03 apew SI USRI Aue JI 1Byl Aj|ngaled dlou Ised|d

19pinoad
9DIAIDS 9Yl JO MUSCIM Y} 01 43434 ased|d “uapiaoid xapul di4103ds Aue Aq paijddns elep uo uolleWIOUl J3YLINy 4104 "X3pUl Y] JO duewIojad 3yl wody Jaj4p Aew pund syl
40 ddueWIOIRd 3y “pund 3yl 40 Ad1jod JUBWISIAUI Y] Ul PAUOIIUBW 10U S| X3pul 3y "Ajuo sasodund uollew.lojul 104 SI 3 ‘Spew S| Xapul Ue 01 3dUJ33J4 Aue JI 1Byl 910U 3sed|d

"PIAJOAUL SHSIJ DY) UO S|IRISP J3Yiny 10} SN1d3dS0Id pund 3yl }NSUOD PINOYS SI0ISIAU “IUSWISIAUL [eulBLIO 13y} 40 1ed Jo [[e dnodas Jou Aew
SJ01S3AUI pUR 31BN1ION|} ABW O} PALISJaJ SIUN Y JO AN|BA Y| "SUOISIIBP IUBWISAAUI Aue Bupjel 210429 3dIApe 1adxd d1elidosdde 3yl UelIqo SI0ISDAUL JBY) PIPUSIWIOIAI S| I

-abueyd 01 103(gns aq Aew
pue J01S3AUI DS JO UOIIBNIS [BIDURUIY 3Y) UO Aj2413ud spuadap Juswieatl Xe] "SUOISIDIP JU3WISIAUI Aue Bupjel 910437 SIOSIAPE XB1 JO [eldueuly ‘[eB3] 419yl 1NSUOD 01 PISIApe
9JB SJ01SIAUI ‘JDAOIO "SUOISIDDAP Judpuadapul UMO SIY J0) 3[qISUOdsSal Surewwas oym J01SaAUI [BNPIAIPUL Yded 01 1depe 01 sainsesw Aue uade] 10U sey YJ1SAQ "dWes 0) uolie[al
Ul 9JIAPE JUBWISIAUL JO UOISIACID BY] 9INUISUOD J3UUBW AU Ul 11 SSOP Jou A11INJ3S B Ydns |[3S 10 p|oy ‘@seydind 01 UOIIBPUIWWOIAI B SB PaNJISU0d g 1ou pjnoys pue ajdwexs
dAIIBASN||l JOo Aem AQ papn|dul SI uawndop Bunadew siyl ul Alundas di4dads e 01 dduatdyal Aue ‘auowldyling "Syun s,pung syl ul SaJeys [|9s JO Ang 01 uolIEPUIWWOIAI
B JO J9JJO UB 31NUISUOD Aem Aue ul jJou SI0p judWNdOp HunedJew 1uasaud Syl ul PauUILIUOD BIEP JO UOITBUWLIOJUI SY| "UISJSY UOIIBWIOJUl 3yl }NSU0d 01 paslioyine
Ajjeb3| a4e Ayl 1eyl BulAjliaA 10y 31qisuodsad A[9]|0S aJe SI3s() SN 40 3nss ‘uonredijgnd ‘uoiinglaisip sl uqiyoad suolrenbas pue sme| 3jqedijdde yaiym uj uondipsunfio Aiunod
‘91B1S B Ul 9pPISAJL IO JO SUIZIID 3Je Jey) S91IUD |eHI| IO S[enplAIpul Ag 9sn JO 03 UOIINGLIASIP 10 PapUIUI 10U SI 3| "SIUBI|D [euolissajold uou 01 Aem Aue ul painqgusip aq 01
10U S| pu® JUBWISIAUI J0OJ d[qe|IBAR S| YT SAQO S49YM S31JIUNOD Ul JUNODIE UMO JI3Yl 10} Bullde SIUSID) [BUOISSDJ0Id 104 papualul Ajuo SI Juswndop bunadiew syl ‘ssowtayung

*S311011LI3) 3T JUBAS|3U J0) dde[d Ul SI 1eym uodn juspuadap ‘S101S3AUL JO S3LI0HIIRD UleIDD
01 3|ge|leAe Ajuo 3q os|e ybiw s1ybll pue suoi1d04d YdNS "SIDIAIIS JUBWISIAUI IpIAoid 01 pasuddl| S| payiwi] (2doang) Juswabeuey 19SSY ZAS 949Ym J0o palaisibat S| pung
9Y1 J3YMD IBYM ‘S31I01IIB) YIT 1UBJS44Ip 4O uolIe|SIBa| 3yl Japun Atea Aew uonesusadwod 01 ybld 3yl pue papJojse suoldal0ad Y1 Ylog 1Byl PISIAPE S4B SI0ISIAU| |Bl1IUI0d
"1s9nbaJs uodn pauleiqo agq ued paljdde SI UOIIBIIURILIP SIY) MOY 01 Se S|1eldp Jayund "uodssed sadIAIRS B Yybnoayl JO Ju3WYsI|qe1sd yduelg e wody papiAoid d4e SIDIAIDS
JUSWISIAUL Y] JaYyIdym uo apuadap Ajpbue| aq ||Im ‘Aldoyine jua3adwod 33e1s 1s0y JueAl|a4 3yl Aq uolle|nbad 01 13[gns 3q [|IMm padiwi] (3doung ) Juswoabeuey 13SSY ZAS
Yd1ym 01 1U21X3 3yl 1eyl ‘suondipsianl w33 yons ul 1eyl palou 3q p|noys 1| "siuswalinbas Alore|nbaJd 1ueAl|a 9yl YHM 3dUBPJOIDR Ul ‘SUODIPSUINS 3Sayl Ul [eldalew Bunalew
40 dduenss| pue [eaosdde ay) 4oy 3|qisuodsad SI ‘997999 Jaquinu UL YUM N Yl ul (YD4) Aluoyiny 10npuo) |epueul{ 3yl AQ paie|nbas pue pasiioyine se ‘pajiwi]
( @doun3) Juswabeuely 13SSY ZAS pue ‘1sanbas uodn 3|ge|leAe aJ4e suolRIpsUNl Y33 Yyons JO S|1eIdQ "SI01SDAU| [BUOISSDJOId O} SIIIAIDS JUSIWISIAUL dpIA0Ld 0} dSUDI| B Sey o
youeig e paysl|qeiss Jayils sey pauwi] (doun3) yuswabeuey 19SSy ZAS 249Ym suoldIpsinl y33 JoYylo 01 apew 3dUa43434 d14193ds 10j dAes ‘suoldipsinf d14103ds asoyl ul Ajuo
9SN J0j) papudlul SI JUBWNI0P BunddJew siyl pue pataisibal sue spund YILSAO Y 243ym suondipsin( d14139ds sy 104 3USGIM 3yl UO PIISI| SSAIIRIURSAIADY pue Suxby syl
woJ4 10 Bunoquiaxn 872G | -7 ‘94104 ©] 3p pJeASINOg € |- | | 1B S1440 YILSAO Yl WOdj 10 WO JUSWIHBURWIISSEZAS MMM ‘D1ISCIM 3l UO P{UIRIGO 3¢ UBd pund 3yl Jo suoday
AlJe3SA J|BH pUB |enuuy 3yl pue sme|- A ‘lUSWND0Q UOIIBWIO4U| J01SDAU| A pue Sn1d3dsoud 1ua4ind S YJISAO "uosiad SN e 3g 01 pawsap Aled Jsylo Aue 01 40O SN 3yl 4O
SIUDPISDI O SUSZIID 01 uddo 10U SI YJLSAO ‘BanoquiaxnT ul palenbal pue paysi|qeiss Auedwod JUSWISIAUL B[|D1quin papua-uado ue s YJ|1SAQ "MO[3q pal4dads a1aym panwi]
(3do4n3) awWwabeUR 19SSV ZAS YiMm uondunfuod ul (,pund, 10 HIISAO, 40 ,Spund YI1SAO, Se 01 PaJiajal ula4ay) ABIIS ¥YI1SAO Aq panssi usaq sey usawndop bunaddew siyl

dINIV1DSId

—— T Y B




