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MACRO & INVESTMENT
STRATEGY

Committing to growth

« Commitment to growth (monetary
stimulus, fiscal stimulus), but a
correction is possible

 USD supported by better US growth
and unique US asset mix

+ Gold bull market: Central-bank
buying and geopolitics

« Stay invested and use volatility to buy
on dips

« Risks: Trade tensions, geopolitics,
policy mistakes

FIXED INCOME

Give credit where credit is due

USD fixed income

* Low-investment-grade US corporate
bonds with a balanced duration of 3-
7 years

« US high-yield bonds

EUR fixed income
* Quality corporate bonds

+ Peripheral government bonds

Emerging markets

« Emerging market hard-currency
corporate bonds

Note: Al = artificial intelligence; IT = information technology

January 2025 Market Outlook 2025

EQUITIES

A bigger playing field

Global
« US: Preferred market

+ Increase cyclical tilt; prefer industrials
and financials

*  Quality mid-caps

us

+ Diversify beyond IT giants
« US banks

Europe
+ Germany

Emerging markets

+ China (tactically)

+ India (strategically)
Next Generation

+ Extended Longevity

* Future Cities

+ Cloud Computing & Al

Julius Bar

ALTERNATIVE INVESTMENTS

Build a resilient portfolio with
alternatives

+ Buy-out funds
+ Infrastructure funds

+ Multi-strategy multi-manager hedge
funds
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2025 is bound to be shaped by fiscal, geopolitical, and corporate
breakthroughs (and some failures) ...

Index

450
... leading to lower
policy uncertainty,
which would boost

investment,
350 spending, and
Global Economic growth.
Policy Uncertainty Index

250

150

50

1997 2001 2005 2009 2013 2017 2021 2025

Source: Datastream, Julius Baer

Note: The Global Economic Policy Uncertainty (EPU) Index is a gross-domestic-product-weighted average of national EPU indices for 20 countries: Australia, Brazil, Canada, Chile, China, France, Germany, Greece, India, Ireland,
Italy, Japan, Mexico, the Netherlands, Russia, South Korea, Spain, Sweden, the UK, and the US. Data as at September 2024.
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US growth to go above the speed limit

USD trillions

26
25
24
23
22
21
20
19
18 Potential GDP
17
16

15
2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: Macrobond, Congressional Budget Office, Julius Baer
Note: Gross domestic product (GDP) forecast starts in Q4 2024. Potential GDP is an estimate calculated by the Congressional Budget Office.
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Above GDP potential

| |
3.3%

2.9% L o

26% | _ 4
"

-

-

Julius Baer

forecast

2024 2026 2028

Trump’s fiscal
policies and room
for US consumer

credit expansion
could drive

economic growth

beyond potential.




The US consumer is in good shape

%

24

>3 US consumers’

debt-to-net-worth
22 ratio is at a long-
21 time low.

US households’
debt-to-net-worth ratio

20
19
18
17
16
15
14
13

12
1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Macrobond, Julius Baer
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US growth is at the expense of others — US tariffs will most likely be
absorbed by foreign producers

US dominates global demand China dominates global production
% of global private consumption % of global manufacturing
35 35
30 30
25 25
Eurozone Eurozone

20 20
15 15
10 10

5 5

0 0
Source: Macrobond, Julius Baer
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China faces the longest period of property deflation

Secondary-market residential property prices in China

Index

180

170
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100

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

— Chinese residential property prices ™ Periods of price depreciation

Source: Macrobond, Julius Baer
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USD is expected to be rangebound

Short-term tailwinds driven by dominance of US equities

Index

150
140
130
120
110
100
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1980 1990 2000 2010

— US Dollar Index (l.h.s.)
MSCI US vs European equities (r.h.s.)

Source: Macrobond, Julius Baer Research
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Longer-term risks due to deficit-financed fiscal policy

Index % of GDP
160
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1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
— Trade-weighted US Dollar Index, lagged 18 months (l.h.s.)

US twin deficit (budget and current account balances, r.h.s)

Note: The trade-weighted US Dollar Index, also known as the ‘broad index’, is a measure of the value of the US dollar relative to other world currencies. ‘Twin deficit’ refers to the combined shortfall between a country’s
government revenues and its export income. Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.
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Price stability and safe-haven features enable a continuation of the

historical CHF uptrend

CHF fair value and outlook

EUR/CHEF, inverted

0.8
0.9
1.0
1.1
1.2
1.3
1.4

1.5 2010 2012 2014 2016 2018 2020 2022 2024

— EUR/CHF & Julius Baer forecasts Fair value* +/- 1 standard deviation

Source: Oxford Economics, Macrobond, Julius Baer
Note: * Fair-value calculation based on the Consumer Price Index, the Producer Price Index, and terms-of-trade price differentials.
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2026

The CHF’s fair
value is set to

continue trending
up.

11



Gold should continue to thrive and offers diversification benefits

Tonnes
45000
Central-bank
buying, the
42500 strongest structural
force in the gold
40000 market, is set to
continue.
37500
35000
32500
30000
27500 Projection
25000
1960 1970 1980 1990 2000 2010 2020 2030

Source: International Monetary Fund, Julius Baer
Note: Julius Baer projection
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Give credit where credit is due
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We prefer corporate to sovereign bonds

Index

1.30

1.25
Corporate bonds

1.20

are outperforming.

1.15 Risky vs safe bonds

1.10

1.05

1.00

0.95

0.90

0.85

0.80
2018 2019 2020 2021 2022 2023 2024

Source: ICE Bank of America Merrill Lynch, Julius Baer
Note: Risky vs safe bonds compares 3y-5y US high-yield bonds vs 3y-5y US Treasury bonds. Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a
result of currency fluctuations.
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The rise in yields offers potentially attractive entry points, especially in
the 3-to-7-year range

%

5.75
5.50 The yield curve has
shifted materially
>2> higher since
5.00 the US interest rate
cut.

4.75 November 2024
NG \// Sweet spot: 3-7 years
4.25
4.00
3.75 September 2024
3.50
3.25

0 1 2 3 4 5 6 7 8 9 10

Years

Source: US Bureau of Economic Analysis, Moody’s, Macrobond, Julius Baer
Note: The chart shows the yields for the US Treasury curve along the different maturities (years) on two different days: 20 November and 14 September 2024.
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We like US high yield

Nominal growth reduces credit defaults... ... and shrinking of the segment gives technical support
% % % of GDP % of GDP
15.0 17.5 8 140
15.0 130
12.5 7
12.5 120
10.0 6
10.0 110
7.5 4
5 100
7.5 5.0
25, 20
5.0 . 0.0 80
Y 25 3 70
2.5 -5.0 60
5 /\o
o s \J/V .
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 1 40

— US default rate incl. Moody’s baseline forecast (l.h.s.) Lol Lot 2000 2005 2010 2015 2020 2025

US nominal GDP growth y/y (r.h.s.) = US HY face value (l.h.s.) US public debt (r.h.s.)
Source: US Bureau of Economic Analysis, Moody’s, Macrobond, Julius Baer Source: US Federal Reserve, ICE, Macrobond, Julius Baer
Note: y/y = year-on-year; incl. = including; GDP = gross domestic product Note: HY = high yield; GDP = gross domestic product
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Key takeaways

Fixed income: Give credit where credit is due

1

We prefer corporate to

sovereign bonds.

Source: Julius Baer Research

January 2025 Market Outlook 2025

2

There is no need for very
long or very
short duration calls.

Julius Bar

3

We allocate the risk budget

to US high-yield bonds and
to emerging market
corporate debt.

17
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EQUITIES

A bigger playing field

Julius Bar
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Global equities are still in a secular bull market

Performance of developed market and emerging market equities

Index (total return)
500

450
Developed market equities

400
350
300
250
200
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100 AW N

50
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg Finance L.P., Julius Baer
Note: Data as at 22.11.2024. Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.
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Stick with US equities but continue to increase the cyclical tilt

Estimated EPS impact of a 100-basis-point change in the statutory tax rate

Cons. cyclical

Higher tax-cut
benefits for

Communications

Financials cyclicals and small
caps
Industrials
S&P 500
Nasdaq

Cons. defensive
Healthcare

Oil & gas

IT

Materials

o
o
(@]
N
o
N
o
(o)
(@]
(00)
(I
o

1.2
%

Source: FactSet, Goldman Sachs, Julius Baer
Note: EPS = earnings per share; IT = information technology; Cons. = consumer. The blue colours represent sector indices; red and amber represent equity indices.

January 2025 Market Outlook 2025 Julius Bar 20



We see potential for quality mid-cap stocks

Index (total return)

300
The quality trait is
significantl
250 g - Y
outperforming.
S&P Mid-Cap 400 Quality Index

200
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100

50

2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024

Source: Bloomberg Finance L.P., Julius Baer
Note: Data as at 02.12.2024. Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.
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Time to look beyond the Magnificent 7

Year-on-year quarterly earnings growth Earnings growth is largely

concentrated in the Magnificent 7 stocks.
80%

60%
In 2025 we should finally see a
40% broadening in earnings growth.
9 17%
20% e . . 11% g 11% 3% :
7% 4% 8% 39 6%
? 0% 0% ? .
0% f f — — f f f f f f f f f f f {
l . 2% -1%
-8%

QI‘QZ‘(B‘GM Ql‘QZ‘QZ‘(M Ql‘QZ‘QZ‘QAtE Ql‘QZ‘QS‘Q4
2022 2023 2024 2025E

-20%

-40%

m Magnificent 7 S&P 500 ex. Magnificent 7

Source: Bloomberg Finance L.P., Julius Baer
Note: The Magnificent 7 include Alphabet, Amazon, Apple, Meta Platforms, Microsoft, NVIDIA, Tesla. E = estimates; ex. = excluding; Q = quarter. Past performance and performance forecasts are not reliable indicators of future
results. The return may increase or decrease as a result of currency fluctuations.
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We find value in German stocks because of their global sales exposure

The DAX Index generates only 20% of revenues in Germany

Others Germany
o)
13% 20%
UK
5%
China
11%

us Germany
24% 27%

Source: Company data, Deutsche Bank, Julius Baer. Ex = excluding.
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Eurozone ex.

German large caps are less exposed to domestic woes

Index
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110
DAX vs MDAX performance

100
90
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2014 2016 2018 2020 2022 2024

Source: Bloomberg Finance LP, Julius Baer

Note: DAX represents the 40 largest and most liquid companies listed on the Frankfurt Stock Exchange;
MDAX represents the 50 next-largest and most liquid mid-cap companies listed on the Frankfurt Stock

Exchange. Past performance and performance forecasts are not reliable indicators of future results. The
return may increase or decrease as a result of currency fluctuations.
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China: A good tactical opportunity

Index
130
120

110

40
2019 2020 2021 2022 2023 2024

——Chinese equities 50-day moving average

Source: Bloomberg Finance L.P., Julius Baer
Note: Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.
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We expect more
upside for Chinese

stocks, as the
policy pivot is real.
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Key takeaways

Equities: A bigger playing field

1

The US remains our

preferred market, but we
diversify beyond the mega
caps.

Source: Julius Baer Research

January 2025 Market Outlook 2025

2

We favour quality mid-cap
stocks and cyclical sectors.

Julius Bar

3

We find value in

German stocks and see

tactical opportunities
in China.
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Our focus in Next Generation

Structural drivers remain strongly in favour of our three key calls in Next Generation

1

Cloud Computing & Al

Cloud Computing & Al will certainly remain
in focus in 2025, not least because of the
dominant size reached by the companies

included in the theme. As we see no signs of

a bubble, we reiterate our Constructive view

on the theme.

Source: Julius Baer Research

January 2025 Market Outlook 2025

2

Future Cities

The Future Cities theme addresses ongoing
efforts to tackle the structural challenges
facing our cities, ranging from degrading
infrastructure to an ageing property stock,
coupled with the rise of online shopping,
the shift to working from home, and the

growing threat of climate change.

Julius Bar

3

Extended Longevity

Extended Longevity builds on rising life
expectancy. A world of older adults
inevitably impacts consumer patterns and
causes involuntary changes as a result of
changing life aspirations and age-related
conditions.

26



ALTERNATIVE INVESTMENTS

Build a resilient portfolio with alternatives
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The need for private infrastructure investment

USD trillion
5.0 Investment need
The cumulative
4.5 e infrastructure
ST Lo investment gap
4.0 =T 2016-2040 is
QT estimated to be ca
3.5 PP Lo USD 15 trillion.
3.0 i
2.5
2.0
1.5 Historic government spending
1.0
A @ O O DN I DD X HO oA D90 N DAL 0N D 00N A D A0 4 A 4D 9 O
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Source: G20 Global Infrastructure Outlook, Julius Baer Investment Content & Campaigns Asia

Note: Infrastructure investment is defined here as gross fixed capital formation by the public and private sectors on fixed, immovable assets that support long-term economic growth, and it also includes maintenance and
replacement costs. The estimate of investment need is based on an analysis of how much countries would have to spend if they wanted to match their best-performing peers by income group, taking into account economic and
demographic differences and the quality of current infrastructure. Data as at March 2018.
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The positive market environment for digital assets should continue in
2025

USD billion

90

Flows into
exchange-traded

80

funds act as the
Bitcoin leading indicator
for prices.

70
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50

40
30
20
10

0
01.2024 04.2024 07.2024 10.2024

Source: Bloomberg Finance L.P., Julius Baer

Note: Investments in digital assets are exposed to elevated risk of fraud and loss and to price fluctuations. This chart is for illustrative purposes and highlights market trends in the digital asset space. It does not constitute an
investment recommendation for any specific token or product.

Note concerning digital assets for UK clients: Don’t invest unless you are prepared to lose all the money you invest. This is a high-risk investment and you should not expect to be protected if something goes wrong. Take 2
mins to learn more at: sites.juliusbaer.com/da_uk
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Important legal information

Imprint, product information, methodologies & glossary, disclosures

This document constitutes financial /investment research material and is the result of independent
financial /investment research. It has been prepared in accordance with the legal requirements regarding
the independence of financial /investment research and is subject to any prohibition on dealing ahead of
the dissemination of financial /investment research.

It has been produced by Bank Julius Baer & Co. Ltd., Zurich, which is authorised and regulated by the Swiss

Financial Market Supervisory Authority (FINMA). The content within originates from Bank Julius Baer & Co.

Ltd., Zurich, save in respect of analyses and recommendations expressly identified in this document as
being made by an independent third party.

This document series is issued regularly. Information on financial instruments and issuers will be updated
irregularly or in response to important events.

IMPRINT

Authors
Christian Gattiker, Head of Research, christian.gattiker@juliusbaer.com?

1 This analyst is employed by Bank Julius Baer & Co. Ltd., Zurich, which is
authorised and regulated by the Swiss Financial Market Supervisory Authority
(FINMA).

Julius Bar

Analyst certification

The analysts hereby certify that views about the companies discussed in this report accurately reflect their personal
view about the companies and securities. They further certify that no part of their compensation was, is, or will be
directly or indirectly linked to the specific recommendations or views in this report.

The analysts have financial interests in the digital assets discussed in this publication.

PRODUCT INFORMATION
Price information

Unless otherwise stated, the price information reflects the closing price of the previous trading day.

METHODOLOGIES & GLOSSARY

Overview of methodologies and glossary

www.juliusbaer.com/en/legal/methodologies-and-glossary/

Research methodology
Please refer to the following link for more information on the research methodology used by Julius Baer analysts:

www.juliusbaer.com/research-methodology

DISCLOSURES

Disclosures & recommendation history

www.juliusbaer.com/disclosures
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Important legal information
Julius Baer disclaimer (1/2)

The information and opinions expressed in this document were produced as of the date of writing and are subject to
change without notice. This document is intended for information purposes only and does not constitute advice, an
offer or an invitation by, or on behalf of, Julius Baer to buy or sell any securities, securities-based derivatives or other
products or to participate in any particular trading strategy in any jurisdiction. Opinions and comments of the
authors reflect their current views, but not necessarily of other Julius Baer entities or any other third party. Other
Julius Baer entities may have issued, and may in the future issue, other documents that are inconsistent with, and
reach different conclusions from, the information presented in this document. Julius Baer assumes no obligation to
ensure that such other documents are brought to the attention of any recipient of this document.

SUITABILITY & SUSTAINABILITY

Suitability

Investments in the asset classes mentioned in this document may not be suitable for all recipients and may not be
available in all countries. This document has been prepared without taking account of the objectives, financial
situation or needs of any particular investor. Before entering into any transaction, investors should consider the
suitability of the transaction to individual circumstances and objectives. Any investment or trading or other decision
should only be made by the client after a thorough reading of the relevant product term sheet, subscription
agreement, information memorandum, prospectus or other offering document relating to the issue of the securities
or other financial instruments. This document should not be read in isolation without reference to the full research
report (if available) which may be provided upon request. Nothing in this document constitutes investment, legal,
accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to individual
circumstances, or otherwise constitutes a personal recommendation to any specific investor. Julius Baer
recommends that investors independently assess, with a professional advisor, the specific financial risks as well as
legal, regulatory, credit, tax and accounting consequences.

Sustainability

Depending on the recipient’s domicile or place of incorporation, this document may not adhere to any applicable
existing or proposed principles, laws, rules, or regulations related to the environmental, social, and governance (ESG)
criteria. For further details on ESG data, ESG methodology, and the existing legal /regulatory framework, as well

Julius Bar

as potential implications on financial return and eligible investments, please refer to the ‘ESG Disclaimer’:
http://www.juliusbaer.com/en/esg-disclaimer

GENERAL RISKS

Information / forecasts referred to

Although the information and data herein are obtained from sources believed to be reliable, no representation is
made that the information is accurate or complete. In particular, the information provided in this document may not
cover all material information on the financial instruments or issuers of such instruments. Bank Julius Baer & Co. Ltd.,
its subsidiaries and affiliated companies do not accept liability for any loss arising from the use of this document.
Important sources for the production of this document are e.qg. national and international media, information
services (e.g. Thomson Reuters, Bloomberg Finance L.P.), publicly available databases, economic journals and
newspapers (e.g. Financial Times, Wall Street Journal), publicly available company information, publications of
rating agencies. Ratings and appraisals contained in this document are clearly marked as such. All information and
data used for this document relate to past or present circumstances and may change at any time without prior
notice. Statements contained in this document regarding financial instruments or issuers of financial instruments
relate to the time of the production of this document. Such statements are based on a multitude of factors which are
subject to continuous change. A statement contained in this document may, thus, become inaccurate without this
being published. Potential risk regarding statements and expectations expressed in this document may result from
issuer specific and general (e.g. political, economic, market, etc.) developments.

General risk

The price and value of, and income from investments in any asset class mentioned in this document may fall as well
as rise and investors may not get back the amount invested. Risks involved in any asset class mentioned in this
document may include but are not necessarily limited to market risks, credit risks, currency risks, political risks and
economic risks. Investments in emerging markets are speculative and may be considerably more volatile than
investments in established markets. This document may include figures relating to simulated past
performance. Past performance, simulations and performance forecasts are not reliable indicators of future
results. The return may increase or decrease as a result of currency fluctuations.
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Important legal information
Julius Baer disclaimer (2/2)

Particular risks in connection with specific investments featured in this document are disclosed prominently
hereinabove in the text of this document. Any investment should only be made after a thorough reading of the
current prospectuses and/or other documentation/information available.

Shares, bank debt securities (e.g. interest bearing bank bonds and certificates) as well as other claims against
financial institutions are subject to special regulations such as the ‘Bank Recovery and Resolution Directive’ and the
‘Single Resolution Mechanism Regulation’. These regulations can have a negative effect for the investor / contractual
partner of the financial institution in case of a default and the necessity of a resolution of the financial institution. For
further details, please refer to:

www.juliusbaer.com/legal-information-en

CONFLICTS OF INTEREST

We are required to disclose important information about our interests and potential conflicts. In order to prevent
conflicts of interest from adversely affecting the interests of its clients, Julius Baer has implemented the necessary
organisational and administrative arrangements to manage conflicts of interests.

Julius Baer’s arrangements include putting in place information barriers that ensure the separation of its research
departments from other areas of the business so that no other area of the business will know the contents of any
planned research until the research has been distributed to clients. Adherence to these procedures is monitored by
the Julius Baer Compliance Department. Unless explicitly stated in this document, its information and analysis has not
been disclosed to the issuer of the securities referred to herein or a Julius Baer entity before the document has been
published or disseminated.

A Julius Baer entity may, to the extent permitted by law, participate or invest in other financing transactions with the
issuer of the securities referred to herein, perform services or solicit business from such issuers, have a position or
effect transactions in the securities or options thereof, have any other significant financial interest regarding the
issuers of the securities referred to herein and/or may have done so in the past. For further information about our
interest in the investments featured in this document, see the company-specific disclosures above.
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THIRD PARTY INFORMATION

This document may contain information obtained from third parties, including ratings from rating agencies such as
Standard & Poor’s, Moody’s, Fitch and other similar rating agencies, and research from research providers such as
MSCI ESG Research LLC or its affiliates as well as from index providers such as Bloomberg (as defined below). Issuers
mentioned or included in any MSCI ESG Research LLC materials may be a client of, or affiliated with a client of MSCI
Inc. (MSCI) or another MSCI subsidiary. “Bloomberg” refers to “Bloomberg®” and Bloomberg indices which are
service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (BISL), as well
as the administrator of the index. Bloomberg is not affiliated with Julius Baer. Reproduction and distribution of third-
party content in any form is prohibited except with the prior written permission of the related third party. Third party
content providers do not guarantee the accuracy, completeness, timeliness or availability of any information,
including ratings or research, and are not responsible for any errors or omissions (negligent or otherwise), regardless
of the cause, or for the results obtained from the use of such content. Third-party content providers give no express
or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular
purpose or use. Third-party content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost
income or profits and opportunity costs) in connection with any use of their content, including ratings or research.
Third-party content providers do not approve, endorse, review, or recommend any services and/or products
mentioned in this document. In particular, credit and/or research ratings are statements of opinions and are not
statements of fact or recommendations to purchase, hold, or sell securities. They do not address the market value of
securities or the suitability of securities for investment purposes and should not be relied on as investment advice.
This document and any market data contained therein shall not be redistributed to any third party, unless Julius Baer
or the source of the relevant market data gives their approval. This document is not directed to any person in any
jurisdiction where (on the grounds of that person’s nationality, residence or otherwise) such documents are
prohibited.
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Important legal information
Important distribution information (1/3)

This document and any market data contained therein shall not be redistributed to any third party, unless Julius Baer
or the source of the relevant market data gives their approval. This document is not directed to any person in any
jurisdiction where (on the grounds of that person’s nationality, residence or otherwise) such documents are
prohibited.

External Asset Managers (EAM)/External Financial Advisors (EFA): In case this document is provided to
EAM/EFA, Julius Baer expressly prohibits its redistribution or any other way of making it available to clients and/or
third parties. The document is of a purely abstract and general nature and is not intended for, nor directed at, client
portfolios in general or clients domiciled in the European Economic Area in particular. By receiving any document,
the EAM/EFA confirms that they will make their own independent analysis and investment decisions, where
applicable.

Brazil: The products mentioned in this document may not be offered or sold to the public in Brazil. Accordingly, the
products mentioned in this document have not been and will not be registered with the Brazilian securities
commission.

Chile: This document is for the intended recipient only. Financial instruments mentioned in this document are
neither registered with nor under the supervision of the Registro de Valores Extranjeros (Foreign Securities Registry)
maintained by the Superintendencia de Valores y Sequros de Chile (Chilean Securities and Insurance Commission or
‘SVS). If such securities are offered within Chile, they will be offered and sold only pursuant to General Rule 336 of
the SVS (an exemption to the registration requirements in the Foreign Securities Registry), or in circumstances which
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