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Executive Summary

wasalwalouavnav Pictet Premium Brands »:avnulunmiaitiodvov
Augusina iaowiundunlasuus:lvsumniun:insuduavlan wu susdu
nawnons:aumsusinaguAua:usmsiinuMw Ruady taziudanssuy
lagldSunisus:toudINUNILASI:KUDY Morning Star s:au 4 a12 dou
AzllUUAIUAUEVEUTA 5 A:uuuldu navnuianulaaldu Saaglu Top
Quartile lagdwaaauunugviv 34.6% (Ul 2564 lagr Alpha uav
novnuiluagn 1.25% (utov 3 URWIuL1 BvgondiAadaguavnavnu
Us:tnnidgonu

Parent:uskislag Pictet Asset Management 5vJA21UEIUIYNIS
USKISLILUU Thematic Strategies n31 15 nagns ua:diiuviulsedsiny
duavLD0dau taUus:aumsaidiu ESG Wuargduiu

People: uskislaghAugyanisnavnuniglduwun Thematic
investment Gvddi1unviuaginnsvioloiuaztiovysa Us:tneA
asawastaud Gous:nauludle 50 Yisudviynmisavnu (Professionals)
ua:iunusnL gyanisnisavnuaiala 2 Au As At Caroline Reyl ua:
Laurent Belloni

Process:wasaavnuuavnavnu Pictet Premium Brands Us:nauddy
KulutAu50 Ao lagl35n1sidanKutluu Bottom-up lasdinurinaldan
[Suduvinusdniagluaaragusinas:aulatouduazs:aunawiulu soudv
WuduMmua:usmsnaglundguwaancur Funuims ua:lawalad wavoin
Ju9:AQUSENAD 5 Auauuasedatdu Premium Brands (dur 1. AU
wandiv (Differentiation), 2. Us:aunisad (Experience), 3. A21U
uitdafiovavuusud (Brand Integrity), 4. N1SWAUWAIUAUS:UUGINA
(Digital Integration), ua: 5. AwtduldAtunisdiduviu (Operational
Excellence) nvl nisAatdanusyniavnudiksunavnu Premium
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Brands »:davriutduduaaunisAatdantdousuicu lago:woisu1on
yaA1uavusyn (Enterprise value) k3o EBITDA (tJudu soufivaniw
AZDVLEA:ADIUHUNIUUDVSIATKUUSEN aaaadums3tAs1:kUddgwuu
a2y Company factor ua: Industry Factorfoau§l§ ﬁﬁﬁao 1uou 30-
50 uSuna:[diuiagluwasanisavnuuavnavnu Pic

Brands

tet Premium

Performance: Pictet Premium Brand [dSua:uituuainauulaualu
N1savnuvIn Morning Star s:du 4 19 uazA:uuuAUgVEUld 5 azAau
mslkAuaANAUMSSnvIFvIDadaulus:aufigeuin dKSuKaaauLLNu
funmisatduviul 2564 goiiv 34.6% ua:gnyaagu Top Quartile laggv
ni1dstaalakulaniinaaauunu 27.5% d1iksuwaaauunulunis
dduviul 2565 navnu Premium Brands (Kwaaauunu -17% din3n
astiaarakulaniusuddranav -13% LUov9INWaSANISavNUUDVNaVNUN
WuRUNdu Growth ldSuwans:numnmsusuTuaantiguavsuIAISNA
nalan

Portfolio:wasaavnuuavnavnu Pictet Premium Brands tJunas
avnulukudaadou 98% LUduRundutdula (Growth stocks) la:i
ANIWEY Bua:lhnaaauunuidlugavaaiauitu ua:asgaladnisavnu
vovnaviduRutdula Svrilknovnulid Valuation AAaudivgy lay P/E
vavNavagn 26 i gonidstiaarakulani 15.7 il

Price: Total expense uavnav Pictet Premium Brands agi 1.1% lag
douuINUINNAEIIElUNISUSKISIaMSUVEYaNMSNavNui 0.80%

Risk: @vuwdgnovnu Premium Brands »:{KWaaaununisavnulus:g:
g12n0 udnavnuiAWIFgvAsuvivavndiaarakulan lagsou lauan
ADTUWINOU (Standard Deviation) uavnavagin 22% gun31asl MSCI
All Country i 16% wa:navnuiiA1 Maximum Drawdown (ugav 1 U i
-25% gon31dsd MSCI All Country A -16%
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Parent: Pictet Asset Management tJusiuity

v

navnulusUuuu Thematic

wosaavnus:g:912 (Thematic strategies) uov Pictet Asset
Management 0adaasousniul 1995 Aa noav Pictet-Biotechnology
wa:dourldwadonav Pictet-Digital (Gotdu Ao Pictet-Telecom) ua:
nov Pictet-Premium Brands (10U Ao Pictet-Leisure) A210d1159
Avkuanwiuwl MIkUUUDAIEeNAUNavnuaivIsatdansuavnui
andiwnuluni 15 Thematic Strategies avsu

Thematic strategies launched, monitored and actively managed

Global Thematic

Digital Water Security Global Megatrend Selection Robotics Opportunities  yyman
1997 2000 2006 2008 2015 2016 2020
| | |
| | | | | | | |
1995 1998 2004 2007 2009 2014 2018
Biotech Premium Brands Health Clean Energy Timber  Nutrition  Global Environmental SmartCity

Opportunities

Source: Pictet Asset Management, April 2022. Names in italic are those of strategies which have been repositioned.

Thematic Strategies

PICTET ASSET MANAGEMENT THEMATIC EQUITIES REPRESENTATIVE MUTUAL FUNDS

REFERENCE INDEX* INCEPTION
Pictet-Biotech** MSCI All Countries (ACWI) 1995
Pictet-Digital*** MSCI All Countries (ACWI) 1997
Pictet-Premium Brands*** MSCI All Countries (ACWI) 1998
Pictet-Water MSCI All Countries (ACWI) 2000
Pictet-Health*** MSCI All Countries (ACWI) 2004
Pictet-Security MSCI All Countries (ACWI) 2006
Pictet-Clean Energy MSCI All Countries (ACWI) 2007
Pictet-Timber MSCI All Countries (ACWI) 2008
Pictet-Global Megatrend Selection MSCI All Countries (ACWI) 2008
Pictet-Nutrition MSCI All Countries (ACWI) 2009
Pictet-Global Environmental Opportunities™** MSCI All Countries (ACWI) 2010
Pictet-SmartCity™*** MSCI All Countries (ACWI) 2010
Pictet-Robotics MSCI All Countries (ACWI) 2015
Pictet-Global Thematic Opportunities MSCI All Countries (ACWI) 2016
Pictet-Human MSCI All Countries (ACWI) 2020

*All our Thematic Equities funds are benchmark unconstrained. The index provided is for reference purposes only.
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People AUVIUNDAUIAILAUS:aUNSN

Thematic Equities Team

gyanisnavnu Global Environment Opportunities (GEO) »:agnela
uwun Thematic investment Gvdiunviuaginsvivioiuazliovysa
Us:tnAadalsasuaud lagUv9U0u Atu Hans Peter Portner tdukokUn
uWwun Thematic Equities GoUs:nauluddreg 50 Lgdu10ynisavnu
(Professionals) wa: 15 unnagns (Strategists) SuRasauqlalvuavnu
UPVANAINIT 6.8 Kiluduaoaais (u Fuldou w.A. 65)

Thematic Equities Organizational chart

Marc-Olivier Butfle, PhD, Head of Thematic CPM & LT Research
Anjali Bastianpillai, Senior Client Portfolio Manager

Gillian Diesen, CAIA, Senior Client Portfolio Manager

Sandy Wolf, CIIA, Impact and Analytics Manager

Salomé Vergne, Impact Officer

Jennifer Boscardin-Ching, Client Portfolio Manager

Stephen Freedman, PhD, Senior CPM, Sustainability & LT Research

Hans Peter Portner, CFA
Head of Thematic Equities

BIOTECH & HEALTH SECURITY DIGITAL ROBOTICS SMART CITY
Tazio Storni, CFA, PhD Grégoire Biollaz, PhD Yves Kramer Sylvie Séjournet Peter Lingen Ivo Weinoehrl, CFA
Senior Investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager
Lydia Haueter, CFA Moritz Dullinger, CFA CAIA Alexandre Mouthon, CFA Stanislas Effront Daegal Tsang, CFA Andreas Kringlen, CFA

Senior Investment Manager

Marco Minonne, CFA
Senior Investment Manager

Senior Investment Manager

Eugénio Martin-Fougeroux
Investment Manager

Senior Investment Manager

Rachele Beata, CIIA
Investment Manager

Investment Manager

Charles Lepetitpas, CFA
Investment Manager

Senior Investment Manager

John Gladwyn, CFA
Senior Investment Manager

Francesco Pighini
Investment Manager

Investment Manager

Benjamin Lerner
Investment Manager

HUMAN PREMIUM BRANDS NUTRITION WATER TIMBER CLEAN ENERGY
Alice de Lamaze, CFA Caroline Reyl Mayssa Al Midani, CIIA Cédric Lecamp Christoph Butz, ClIA Xavier Chollet
Senior Investment Manager Senior Investment Manager Senior investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager
Marien-Baptiste Pouyat, CFA Laurent Belloni Alex Howson, CA Louis Veilleux, CFA Mikael Jafs Christian Roessing, CFA
Investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager Senior Investment Manager
Aline Liégé Beatriz Gonzalez Bodas Manuel Losa

Investment Manager

Senior Investment Manager

Ola Obanubi, CFA
Investment Manager

Senior Investment Manager

Senior Investment Manager

Jan Maager, CFA
Investment Manager

Senior Investment Manager

Ghislain Gauthier, FRM
Investment Manager

Senior Investment Manager
Thematic Investment Teams

Senior Investment Manager
Yi Du, CFA

GLOBAL THEMATIC ‘GLOBAL MEGATREND GLOBAL ENVIRONMENTAL
OPPORTUNITIES SELECTION OPPORTUNITIES
Gertjan van der Geer, CEFA  Hans Peter Portner, CFA Hans Peter Portner, CFA Luciano Diana Gabriel Micheli, CFA

Senior Investment Manager

Viktoras Kulionis, PhD

Thematic Solutions

Thematic Solutions Team Investment Manager Investment Manager

Source: Pictet Asset Management, July 2022
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Strategy investment Team

nagnsn1savnuuov Premium Brands doudnisitasi:KRuwuyiu (U
udivnisasivwasanisavnu d:ditldunislagfiugyanisnisavnuasvau
[dur Caroline Reyl ua: Laurent Belloni n1vadiu Gillian Diesen GotJu
auGnuaviiumsavnunbddusaulumsus:sunisavnu SoUGvIKUINKAN
fumstdugdadanuanAtwalkiayadiunagnsnisavnu

nvl [nsvasivuavguskisnagns Premium Brands g0lai Sandy Wolf
(CIIA) ua: Steve Freedman (PhD) 5vtJufiuAuISURQGaULSDVUDY
Sustainability wa: ESG uananl gviintu:nssunisAUsnyINIguaniu
gogyanisnisavnulunistaaiuuudliuwans:nunisavnudaiveglu
203 KkNsSsU Premium Brands

PREMIUM BRANDS TEAM AND ADVISORY BOARD

Aline Liégé Glllian Diesen,
Investment Manage
E o i Ee Semor Client Portfolio
i Manager

Premium Brands Investment Team

Caroline Reyl Laurent Belloni
Senior Investment Senior Investment
Manager Manager

Portfolio Construction

Premium Brands Advisory Board Thematic Impact & Sustainability, ESG Operations, Risk

Sebastian Escarrer — Former CEO and Board Member Melia International, Member of the ive C ittee of the Steve‘ ility & L'; & Term Thematic

World Travel and Tourism Council F hD, & , ESG Lecturer NYU

Areas of expertise: Travel/Leisure/Lodging Thematic | t & Analyti
matic Impacf nalytics

Michel Perraudin- Former President World Fed. of Sporting Goods Industry, Former Exec VP Adidas Group Sandy Wolf, CIIA, Impact & Analytics Manager
Areas of expertise: Sporting Goods/Lifestyle Goods Salomé Vergne, Impact Officer
Sandrine Zerbib - Executive Director of Full Jet Ltd. (China), Former President of Adidas, Greater China Former CEO  Pictet AM ESG Operations: Team Head: Eric Borremans
of China Dongxiang Group, China Active Ownership: James Upton (G), Philippe Le Gall (E), Juan Salazar (S)
Areas of expertise: China Y s 5
RI Policy & SFDR Regulation: Alexandra Mahler, Faisal Syed

Robert Bensoussan — Co-Founder of Sirius Equity (UK), non-executive chairman of LK Bennett, Former CEO Jimmy - ” . mh
Choo, Christian Lacroix Paris Risk Manager: Iwona Klimek, Senior Risk Manager

Areas of expertise: Retail& Luxury/Retail/Fashion and Cosmetics

Thematic Equities Team

Mayssa Al Midani, CIIA Luciano Diana, MBA Lydia Haueter, CFA Jan Andreas Maager, CFA Hans Peter Portner, CFA
Anjali Bastianpillai Gillian Diesen, CAIA Alex Howson, CA Karin Marchand-Gollino Caroline Reyl
Rachele Beata, CIIA Moritz Dullinger, CFA, CAIA Mikael Jafs Eugénio Martin-Fougeroux Christian Roessing, CFA
Laurent Belloni Yi Du, CFA Yves Kramer Gabriel Micheli, CFA Sylvie Sejournet, SFAF
Grégoire Biollaz, PhD Stanislas Effront Andreas Kringlen, CFA Marco Minonne Tazio Storni, PhD
Jennifer Boscardin-Ching Yasemin Erarslan Cédric Lecamp Alexandre Mouthon, CFA Gertjan van der Geer, CEFA
Marc-Olivier Buffle, PhD Stephen Freedman, PhD, CFA Charles Lepetitpas, CFA Elnaz Niazmand-Ozkul Louis Veilleux, CFA
Christoph Butz, CIIA Ghislain Gauthier, FRM Benjamin Lerner Ola Obanubi Ivo Weinoehrl, CFA
Xavier Chollet John Gladwyn, CFA Aline Liégé Francesco Pighini Sandy Wolf, CIIA
Alice de Lamaze, CFA Hayet Hammana Peter Lingen Marien-Baptiste Pouyat, CFA

Regular meetings and exchange of ideas with: Pictet AM D Markets, E ing Markets and ialists Equities teams as well as ESG team
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BIOGRAPHY

CAROLINE REYL

Senior Investment Manager
Thematic Equities

Caroline Reyl joined Pictet Asset Management in
2002.

She is a Senior Investment Manager for the Premium
Brands strategy since its inception in 2005. She
covers more particularly Luxury and Sports sectors.

Prior to 2002 she worked at GLG Partners in London
during Byear as an investment manager after 5 years
spent at Lehman Brothers as an analyst in Corporate
Finance.

Caroline obtained a Finance and Economics Degree
from the Institut d'Etudes Politiques in Paris and
holds a Master in Finance from Dauphine University

LAURENT BELLONI

Senior Investment Manager
Thematic Equities

Laurent Belloni joined Pictet Asset Management in
2005.

Laurent is a Senior Investment Manager for the
Premium Brands strategy since 2006. He is mainly
covering Food & Drinks, Travel & Leisure and
Cosmetics sectors.

Prior to 2005, Laurent has worked during 4 years for
Pictet Private Wealth Management as an Analyst
covering Consumer names.

Laurent obtained a bachelor degree in finance from
the University of Geneva.

ALINE LIEGE

Investment Manager
Thematic Equities

Aline Liégé joined Pictet Wealth Management in
2016 as a junior risk manager for the Investment
platform.

She then worked as a portfolio construction specialist
within the CIO office.

Aline moved to Pictet Asset Management as an
Investment Manager for the Premium Brands Strategy
in August 2021.

Prior to 2016 she worked at JP Morgan in the back
office for the structured products team.

Aline obtained a bachelor degree in business
administration from the University of Geneva and a

MSc in Finance at the University of Neuchatel.

BIOGRAPHY

GILLIAN DIESEN

Senior Client Portfolio Manager
Thematic Equities

Gillian Diesen joined Pictet in 2015 and is a Product
Specialist in our Thematic Equities team, responsible
for the Nutrition, Premium Brands and Timber
strategies.

Prior to assuming her current role in 2018, she was
an Alternative Investment Specialist with a focus on
Strategy, Marketing and Project Management at our
Pictet Alternative Advisors entity.

Before Pictet, Gillian spent over five years in Abu
Dhabi working in strategic planning and business
development roles at Family Offices and Government-
related entities including Miral Asset Management,
Mubadala Development Company and National
Holding. She began her career in 2006 in the
European Parliament as a Political Advisor looking at
foreign policy and political strategy. Gillian holds a
BA and MA in Modern History & Politics from the
Queen's College, Oxford University. She also holds an
MBA in Management from IMD.

Gillian is CAIA gualified.
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Investment Process: tutaunisavnu lUUAtUNW
lLUU Active Management

nagns Premium Brands [dwWadidnaselut 2005 lagwnavnulumai
[Ndvavnugusina iayvidunguinlasuus:losumniun:tnsuduavian
16U suSunawhtiadulku AsuTmsyns:aunmsusinadumua:usnisii
AUMW AUade a:02naule Dudanssu NVgAs1AIFUAIdUDID:a0Tuly
n3aumlagnalu

Avd U Premium Brands waav@iviosnssuniviasygiofdaiuls:nau
uavKIWN:tNsUd d29N1sidonKURGRZa9INUDULUANISAVNUWSDUNY

.
— -

as1owasanisavnuidanuu:AUIEEYVIA:KaadULNURLIKTDNIIRUAD
lan

5 wn:lthsudaiksSusy Premium Brands

Premium Brands as an investment theme

Demographic development
= Sustainability

) Women's mdependance and nising
self-purchases »  The desire for high quality, longlasting
y S = . products m a throw-away society
consciousness through »  High standards of materials and processes
banisats
Polarisation

EMIUM BRANDS

» Increasmg polanisation of society m
terms of purchasing  power

> Moving up the hierarchy pyramid of
needs towards more meaningful
epenences i a post-scarcily

’ Economic growth

» Growng global wealth

» Rising puchasing power in Emerging Markets

Individualisation
» Self-epression and differentiation n a workd
& yHing i avedlabl =

L

anywhere
» Customization of products and services

Source: Copenhagen Centre for Future Studies, Pictet Asset Management, May 2021

Page 8



@ SWIATSNFINNN

kanmslunmsasiwwasas:yotduluinmsitasikwugiu laglgdsnisidon
KuIndiwiuuu (Bottom-up) IWaAUKIUSENALWINeurinfikuall

c. 500

companies
c.€10tn market cap

IDENTIFICATION

OF
OPPORTUNITY

SET

Database screening

» Identification of
companies with relevant
theme-related activities

» Qualitative screening of
world equity database of
40'000 companies

» Formal review of the
investment universe
twice a year

PICTET-PREMIUM BRANDS INVESTMENT PROCESS

c. 120

companies

¢.£3.3tn market cap
CREATION &
MAINTENANCE
OF INVESTABLE
UNIVERSE

Quantitative screening

Purity: min 50%

>50% of Premium Brands
related sales or EBIT

ESG exclusion

» Controversial weapons
*

MANAGEMENT OF INVESTMENT PORTFOLIO

c.61

companies
c.€3tn market cap

RISK
MANAGEMENT

Purity & portfolio
construction factors

Quantitative Screening
> Liquidity

> Volatility
> Purity

c.61

companies
c.£€3tn market cap

ACTIVE
MANAGEMENT

Company factor, ESG
Score & Industry factor

Qualitative Analysis

> Analysis and scoring
of business
franchise and
management quality

> ESG Scoring

> Run valuation model
(Holt, multiples)

c.30 - 50
holdings

PICTET
PREMIUM BRANDS

Conviction portfolio
High thematic purity

Active management

Engagement & Proxy
voting

ESTABLISHING
PORTFOLIO WEIGHTS

DETERMINATION OF
INITIAL WEIGHTS

Stock Selection alpha Thematic Alpha creation

Thematic alpha

a list of companies involved with cluster munitions or other controversial weapons (Directive 60)

Board (SB)
Exclusions of controversial weapons and activities causing significant environmental and/ or social harm

Source: Pictet Asset Management, 2022
The decision to invest in the promoted fund or strategy should take into account all the characteristics of abjectives of the promated fund or strategy as decribed in its prospectus or in its investment policy.

1. Thematic activities

WuduaaunisAat@antBoatunIw ngiudsyakunilan ATUSYN
van:tdgundi 40,000 K AaldanlAtkdondi 500 usun lagd
InuriAa@anisudumnusdniagluaaiagusinas:aulatoudua:
s:qunadulu soudviluduAmuazusnisioglundunaanour
dunuinis wa:lawalad kavoinduv:AausenidAuaudaldu
Premium Brands nvd o:0n1snundu Investment Universe Ua:
2 ASY
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5 dnuauzdriAagylunissrunnmstdu Premium Brands

EXPERIENCE & SERVICE
Aspirational shopping experience

Superior client service
Brand ecosystem

BRAND DIFFERENTIATION
Expertise

Innovation
Heritage

BRAND

DIFFERENTATION INTEGRITY

PREMIDM
BRANDS

BRAND INTEGRITY
Integrated supply chain

Controlled distribution
Commitment to responsibility

OPERATIONAL
EXCELLENCE

DIGITAL
INTEGRATION

OPERATIONAL EXCELLENCE DIGITAL VALUE CHAIN
Superior cash flow (CFROI) Data centered supply chain
Strong financial discipline Omnichannel distribution
Pricing power Digital marketing

Source: Pictet Asset Management. Note these are internal guidelines, subject to change anytime without any notice.

> Aadivuandiv (Differentiation) 16U as1vUUsSUdKSadun1ild
ALANGTY TANULGYIBIY Ladudanssy

> Us:aunisai (Experience) (5u Us:aunisainisGaulvnasiv
usvuuaiatodiumsusnisanAmntktion31nalu

> AdwLLGatiauavuusud (Brand Integrity) 16u anA 3100
NAONMUTNKSDUSNISUDVUSEN USBNUADIUSURNQGDUGDAVAULLA:
F100doU soUdvins:uauUMSAgvEU

» NMIsSHaunalunus:vuana (Digital Integration) LGu AU
UoyaKkivldauniu (Data Center), Govnivnisdaaisiiausns
anAnkankargwarknistndviayaanAndululdvisua:
$20152 la:Nsaalaluuadna

> AdwidulaAatunisditduviu (Operational Excellence) 15u
Unisasions:uawuaand [CFROI] G3Ugnivnisiounudvunsy
a:giguplunsriikuasim
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2. Purity screen

WuduaoumsAaiEantBousuitu lago:WorsurvIndadduvsvyan
uovusun (Enterprise value) K§oa1w1salddrsIadu q (Gu EBIT
k$o EBITDA tJudu uanond gvidinurinisAaldanusygnoin 5
anuvu:arAgglunissruunnistdu Premium Brands lagv:davd
ALlUUNgYN31 50% mlkAaldanusenuiagluvautluanisavnu
Wev 120 uS¥n Avd 2:0n1snundu Investment Universe Ua: 2
ASY

3. Scoring
WuduaaumsiRa:iuullovaulWokiusynindnaa lagusEnnvkua
{u Investment Universe 2:QnritkuauiikuiniSUAUALAIAU $v9:0n

Usuwasudkanaiu 2 Usve dalul
» QU Risk Management log:WoISUINYOIN 5 anuu:dAcy
{unisvruunnistdu Premium Brands soud@ivnivdiuaniw
AoV LLA:ADIURUKWIUUDVSIATAUUSYEN
» @u Active Management lago:wosaunluwsUodswugiuuav
usen laggnuuvilu 2 dou laun

o Company Factor: A21UIAUUDVEYANISNISaVNUNTdD
usun lagus:iumMnANUUTVUNSVUDVUSENLTDIRYUNU
ALUY Us:tdudInAIuauIsalunisaltiun1suaviie
USKIS ADUAUIsauavusSEnlunisasivyanilusulnQ
31AS1:KTVAIIULFEVNIVAIUFVIDQdDU dvAULa:
s§SsuInula soudvUs:lbuyanivavusun (P/E ratio,
EV/ EBITDA ua: Earning Growth)

o Industry Factor: NISWDISUIADIULEYVLWULGU UDY
9QAKNSSU 911 ANUIFIYNMYMISLTov (Political Risk),
AIULdgvAIuNns:t0gu (Regulation Risk) wa:Uoyka
n1dukd (Debt issue) soufivlodunvdruInInsnod
miAsimAulya:naufivyamytsssudnddy
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4. Portfolio construction
usgnnldaiunisAa@anautnaurite 1-3 Gofiousenndngasiudu
30-50 uSynlaltiuiogluwasanisavnuuav Pictet Premium
Brands

How do we determine the stock weight in the portfolio?

3
~
S +
4% S 2
e N
2 = o
< =} £
£ =)
o
= e
0% 2
o]
= 2
= ©
%
(i)
=
) = - 5 o
6% w® S o 2 C ‘g %
' S o ) z b ]
2 @ e = . > g
- o © g > - =
oo > = 3 c H e
£ = S 5 = - 5 =1 @
= 5 0L e © o
S o S5 8 £ g = ks
7] o o E &)
S N J
\rz" e
Risk Management Active Management

* Purity, liquidity, volatility are calibrated. The sum of initial weights is calibrated in the portfolio construction factor on a pro rata basis and is a
function of the sustainable fund size and the structure of the investable universe. If negative, the initial weight defaults to 0%.

Source: Pictet Asset Management, 2022

nisvawasanisavnu (Portfolio construction)

n1syawasaavnua:iikuadsuskisauidevidavudusn Tago:luon
avnuluus:inAkSandmARuanikisuauwanmkuald lagduasuisno:
thikanRusieddnladuinuriAa@antiinug agin 4% vnduiuuda:
d29:0nUSUA0aVAIUS:AUAIIULEIVUDVAIIUNUKIUATUSIATLAANIW
AdoVUaVKU d1dudaul UIKUNUaVAUD:WISUIaTUALLTVUNSVATIU
n1sriails (Company factors) ua:yad1iu (Valuation) duasugamie
Ao msUs:Dudu ESG wiarikuatikinavnuiduduasugame ausy
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Premium Brands — Portfolio Construction

We prefer stocks with > High thematic purity
> High trading liquidity
> Low price volatility
> Attractive company fundamentals and ESG scores

> Attractive industry and favourable market(s) dynamics

Portfolio weight > Initial weight = 4% - adjustments for purity, liquidity, volatility
Total weight = initial weight +/- company factor - industry factor

> Purity: maximum discount -3% as a function of the size of theme-related
Risk management exposure in each company

> Portfolio construction: maximum discount -6% as a function of the trading
activity and stock price volatility

Active management > Company: +/- 3% as a function of management, business franchise, ESG,
equity attractiveness

> Industry: maximum discount -3% as a function of industry fundamentals /
market(s) dynamics

Portfolio weight of each stock of the investment universe floats between 0% and 7%

Source: Pictet Asset Management, 2021
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Investment Tool and Research

nis3tAs1:KuaztaSaviionisavnu

JuaaunisitAs1kNIsavnu
nis3tAsiKUdveWuUULlutASavladiAnylunisavnu laggvanisnavnu
2:(GRvMsItAsKMelutiazmeuan

ns3tAs1knisavnumeiu
N1s3tAs1:KN1savnua:uIvINgvyanisnavnulaggyanisnavnuo:
SURQUDUNYYIUILASIIALIA:NISUSKISWOSAN1SAavNU La:RIYaNISNavNU
awisaldsutoyavnuayuuavoinfiuasiaisnu Thematic lagnisuiv
dudoyavin

e MsUS:BUADULEIS1I9IU d:[ASUTDYaT1IAISIANISILASIK

e MISUS:EUS1I9AUQIK YaNISNavNUI:NUNIUNISavnutla:unaud

msavnuiuau®

UNJLAS1KKAND:A$IVNISILASIKNLLANGTIVDINAA10 FYANISNaVNUD:LUU
NISWURUSKIsSINIS maldiuviu MikivavnuaiuisaAsaunauusen
vuranaw lagAvavnuwuu:Aan1sni1 150 nisus:yucal

AuAUSnvIGIUNISavNUATUSU

wdanagnsnisavnua:iiunusnuinisavnu Bvus:naudrugirluaivin
1N2T29 BuUs:NaUAILLUIIBINIS WIGYIB10YIUDAAIKNSSY LaikuQ
duulouie lagANUIRUTVALAUSNUINGIYRIANISNDVNU LLATWENEU
a0AWBIGaUUVAUAUSNL AUAUSNUIRIALUUDYINSUGNISAVNUS:Y:
912 Bugoeluns:woumsdaduldmsavnu lag:us:suaasal Unaus:uu
Ua: 2 ASY AuAUSnuInisavnua:lutigoudvAumsAatdaniusigdoua:
msdawasamsavnu lagwaaauununfunusnuldsus:iliuwaasuunu
AvA soudivAtaunitvua:nwn lagv:lutdudunuuav Pictet Asset
Management
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JuadUNISAIVIUTDYNISAVNU

Auviunisavnu:imsiviusaududatiovdvidnisus:uusigu
Us:us19dUa1k MsuUs:susIuAUALAUSNBINN 6 1Whau ua:msadaamums

Js:guuovusenaan:lbguuinnil 150 usendaU

Research & knowledge transfer

WHAT WHEN
Morning video-conference calls with Thematic Equities team daily
Formal investment team meetings to discuss portfolio activities weekly

In-person meetings with Thematic Advisory Board

semi-annual

Company meetings >150 / year
Participation in bespoke field research trips, factory visits, conferences, trade fairs Ad-hoc
Source: Pictet Asset Management, July 2022,
Advisory board to
monitor theme and Exchange with
provide network in-house research and Access to scientific Proprietary Thematic
(twice a year boards & ad hoc other investment teams literature and Equities portfolio
research exchanges) (daily) publications construction process

0 ¢ W =

[
Company visits External research, Access to a network of
Meeting or Calls with management Industry conferences, nutrition specialists
(>250 one-on-one per annum) Bespoke research field trips,
Regular e-mail contacts Factory visits

NI1SJLASI:KNI8UDN

nis

2:GUayamn Broker ua:ioyameusn Guidandiaanvdiu Macro ua:

Micro

inSoviouaztoya

navnuldinSaviioua:iayaningaarivoya wu CS Holt, Factset ua:

MAER 1A3aviioduq 1Gu Bloomberg Sustainalytics
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B-Guj

ujde

Environmental, Social and Governance (ESG)

nisus:tiuANULIEgvAIU ESG

Pictet Asset Management [du1 ESG uiglunmisuskisnisavnu ta:iiu
nSavialudrumsAatdanasiaistuussndivg lunisavnu otdukdolu
Ktudn1vkantunisiviu uanvnd Pictet Asset Management Ims

thnagnstuduaugduutsaoudd 1999 sufivdsavu

Five Main Pillars

L2

ESG integration into investment
processes and risk management

£S5

~S

3~

Engage with companies
and governments

Systematically exercise

[]

Be transparent
with clients

voting rights

=

Act as stewards of
responsible investing

Source: Pictet Asset Management — May 2021

ESG
Management

NIsun

ududouKdvluNISUSKISVIUUDY

Pictet

ESG at Pictet Asset Management over time

Pictet Group Charitable
Foundation created

Established Prix

First SRI Pictet to raise
Launch of Mandate for public awareness Launch of our Launch of first
Pictet Group first 3R1 Emerging of environmental thematic blog - EM Debt
founded fund Markets sustainability mega.online sustainable fund
1805 1999 2006 2008 2016 2019
| |
\ \ \ | \
1990s 2000 2007 2014 2018 2020
Launch of Launch of Pictet- Early Founding member Triggered SSF Research partnership
strategies Water, our first signatory of of Swiss initiative to encourage on Climate Changs
incorporating environmental fund the UNFRI F%fﬁ:g"?;éi) index providers to ban  and EM with Oxford
sustainable and the first water ‘ controversial weapons University
criteria fund in the market producers from their

Pictet Group
achieves carbon
neutrality until
2020 through
offsetting projects

mainstream indices

Source: Pictet Asset Management - May 2021

Asset
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ESG integration : n1ssautorANUI@gvualomandAtyuov ESG 1013
funisdadufdavnu

Core Standards : nisaviasuludiuavioadauua:/kéadvau Taslusou
Aonssuftduduasie wu thduua:is 91gu kSamswuu

Best-in-Class : nsavnulukannswdnibnnuidgodiuanugvdudh

Positive Tilt : MsWUUIKUNUavKannNSWIRTANULIELVAIUA UGV U
uaaaavtiklinuavkannSwgRTANUIESVAIUANUTVEUGY

Positive Impact : as1vwaaautnuid A2UATUAUNISASIVWANS:NULEY
uan lagavnuluusenftkusmsualudymavudadauua: Ueymdvau

ESG at Pictet Asset Management

e 3

Positive Impact .

ACTIVE

Best-in-Class & ® OWNERSHIP

Positive Tilt

Investment Process
@ 85

Core Standards ® {

ESG Integrated .

I

Ld
Concentrated Focused Screened Uncaonstrained
Investment universe

Source: Pictet Asset Management, May 2021

Pictet Asset Management ruunqns:liguaiu ESG

anmwylsuinmsaanngs:tGoulunisAduAuNISUSKISNaYNUATU ESG
lagnovnua:l 3 Us:innitigddoviu ESG

1.novnuau Article 6 Ao navnunuiUodgdiu ESG vaworsauntuns
aovnu
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2.novnuaiu Article 8 Ao novnuiiUsdsdiu ESG uiwoisunlunis
avnu ua:navnutdumsavnuibanueu:a anumsaonumuéouaoa‘au
ua:dvAuna

3.navnuaiu Article 9 Aa novnuiuUsddiu ESG Liwosaunlunis
avnu wa:navnutdunisavnuiibAnusawulufivnishaduauunisavnu
dUAVLI0dDUKEDAVALRG

noavnu Pictet Premium Brands avnuaiuy Article 8 lagd Core
Standard Ao msaoquiuhannswsjﬁﬂmumwaoaum wSaunulusv(a
A1USSsUINUIA

N1sJ1AS1:KA1u ESG uov Pictet Asset Management

LLU2NIVNIS3tAS1:K ESG uov Pictet Asset Management 2:0n1SWo1SUN
(uKa19 U999 akanlagvnisavnuluioNIsSNTAIULFYVATULKUNTW
auaw
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INDICATOR EXCLUSION
THRESHOLD

Severe breaches of international norms on human rights, labour standards, environmental protection and anti- Yes

corruption

Controversial Weapons in accordance with Pictet Blacklist 0%

The Pictet Group implements an exclusion policy on companies involved in the production of anti-personnel
mines, cluster munitions, biological & chemical weapons (including white phosphorous) and nuclear weap-
ons from countries not signatory to the Treaty on the Non-Proliferation of Nuclear Weapons (NPT).

Nuclear Power Generation >b%
Thermal Coal Extraction >5%
Thermal Coal Power Generation >5%
Oil & Gas Production >5%
Oil & Gas Power Generation >5%
0il Sands Extraction >5%
Shale Energy Extraction >5%
Arctic Qil & Gas Exploration/Extraction >5%
Tobacco Products Production >5%
Genetically Modified Plants and Seeds Growth >5%
Genetically Modified Plants and Seeds Development >5%
Palm Oil Production and distribution >b%
Pesticides Production >b%
Military Contracting Weapons >h%
Small Arms Civilian Customers (Assault Weapons) =>h%
Small Arms Civilian Customers (Non-Assault Weapons) =>h%
Small Arms Military/Law Enforcement Customers >h%
Small Arms Key Components >h%
Adult Entertainment Production >5%
Gambling Operations >5%
Gambling Specialized Equipments >5%

Source: Pictet Asset Management, May 2021.

JuaaUNISAIVIUTDYNISAVNU

Auviumsavnu:inmsMviusIuAudattiovdvidmsussusIgsu  Mms
Us:us19dUa1k Msus:susIunAUiuiUSnuINn 6 1Whau ua:msadaaiums
Js:guuavusgnaan:ldiguuinni 150 usuendoU
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INTERACTIONS OF THE GLOBAL ENVIRONMENTAL OPPORTUNITIES TEAM WITH OTHER TEAMS

MEETINGS

WHO FREQUENCY

Marning video-conference

With Equity sector analysts  Daily

Formal investment team meeting to discuss portfolio activity

GEO team only Weekly

Meeting or formal conference call with exclusive research partner

GEO team & environmental Ongoing
consultancy firm

Bespoke field research trips, factory visits, conferences, trade fairs

GEO team Ongping

In-person meeting with Advisory Board

GEO team & Advisory Board Semi-annual
members

Company meetings (includes meetings conducted by the GEQ investment

team, the sector analysts and investment managers)

GEO team >150 company mee-
tings per year*

Source: Pictet Asset Management, April 2022. *Please note that due to the global Covid-19 crisis, in-person meetings were restricted as

we follow isolation and lockdown rules globally.
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Performance

Morningstar’s Analysis Sustainability Rating

* % %k K D0 ®

navnu Premium Brands I classana EURO [dSum:uuu»InAdIU
uraufolunisavnudin Morning Star s:du 4 012 Ua:A:LLUUGIUADIY
godula 5 WovontJunovidnisavnuluusenilhAdiuadiAynuZov
ESG tus:aunavuin lagdiksuwaaauunulunmsdiduviul 2564 goiv
34.6% wa:qnvyaagu Top Quartile lasgvnirdslaarakulanni
Waaaulnu 27.5%

dksuwaasuunulunmsdiduviul 2565 RKuUIUaYNaVNU Premium
Brands (Anaaauunu -17% ansdsiaalakulaniusuddanav -13%
WovonwasanisavnuuavnavnuitiuRundu Growth [dSuwans:nu
21nn1sUsuluaantlgvovsurnisnaivarsyua:nolan agrvlsfaly
Waaaultnuuavnavnulus:e:na1wlusdv 3 U ua: 5 U novnu Premium
Brands gvsu:astiaalakulan laglknaaauunun 9.6% ua: 10.5%
awddu Walfgunuasd MSCI All Country RlkWaaauunun 5.8% ua:
7.7% awarau
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Waasuununavnus1gu

1 Pictet Premium Brand = MSCI All Country

40
30
20
11 1
10
0
2021 2020 2019 - 2017 .16

10 -6.0 49 -5.7

-20 171

Waaoulnunavnu (ciol)
15

10

3Year 5Year

-10

-15

-13.0

-17.1

-20

AUl : Bloomberg
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Portfolio

wasaavnuuavnavnu Premium Brands tdunisavnulukuldudou
(hey lasdadouagn 98% lagnavnuns:gnisavnululungudiunis
usInatdukan lasdnisavnulundu Consumer Discretionary avaan
56% Bvd:avnuluusenduFuAmwWuliios u ns:l1 1o 1ASaVUS:AU
W savtmiiwi Isvusu ua:wugud Wudu nduntngadavAumsusina
aumddu Consumer Stable d:1iulunguaimisuaztnSavau souiivndu
nSavaro1 lagiddadaunisavnui 24.7% uanonid navnuiinisavnu
funauinalulad 16u Apple lagddadounisavnu 8.1% La:navnuidnis
avnulundunistduntieatovAunislEsneduAl Premium 15u VISA
American Express lagdadounisavnui 4.5%

Portfolio by Sector

Information Other
Technology 5 59
8.07

Health Care
4.40
~
Financials
458

L
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Portfolio by Region
Asia Pacific, 2.19

AUl : Bloomberg

aladnisavnuuovnovl tWiukunduidula (Growth stocks) ua:i
AUNIWEY Bua:lhnaaauunuidlugovaaiauitu uaasealadnisavnu
vavnavitduKutdula Svrirlknavnudi Valuation AAsutvav lag P/E
UaVNaVaLN 26 1M gon31dsd MSCI All Country A 15.7 w1 uasii P/BV
28N 6.5 111 gun31aut MSCI All Country A 2.5 tri1 dau P/Cashflows
iU 20.3 i1 gon31asa MSCI All Country (@oaiun 10.3 1M
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Price to Earnings Ratio (P/E) Price to Cash Flow Ratio
30 26.2 (P/CF)
25 25 20.3
20 15.7 20
15 15 10.3
10 10
0 0
PICTET - MSCI All Country PICTET - MSCI All
PREMIUM PREMIUM Country
BRANDS BRANDS
Price to Book Ratio (P/B) Dividend Yield
7.0 6.5 25 2.4
g'g 2.0
4.0 15 1.4
3.0 2.5 1.0
2.0
1.0 0.5
0.0 0.0
PICTET - MSCI All Country PICTET - MSCI All
PREMIUM PREMIUM Country
BRANDS BRANDS

Total Debt to Equity
140 125.3

120

100 83.3
80
60
40
20
0

PICTET - MSCI All Country
PREMIUM
BRANDS
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Baldov ua:sonnudlus:aulan lago:ndundAtydo

d1KSURUNNovnu Premium Brands TUavnu d@sulkajtduusenni

e JuA Luxury 16u BURBERRY, HERMES, KERING ua: LVMH

e 3UATGIUDIKISUAILASDVAU

CHOCOLADEFABRIKEN LINDT uwa: DIAGEO Judu
e AuAmMalunmsiiwi tsu ADIDAS, NIKE ua: PUMA 10udu
e FuAINEULASOVE1DY LGU Estee Lauder, SHISEIDO ta: Loreal
e Fumusnmistundunavined 91n Marriott INTERCONTINENTAL
HOTELS ua: Hilton Worldwide tJudu
e JuAaueIUBUd 16U FERRARI TESLA Wudu
e JuAmaiutnalulad 16u APPLE wWudu

B BURBERRY
wiss HERMES
KERING KERING
LVMH

h?&’

ADIDAS
NIKE
num?( PUMA

{

MARRIOTT

witon HILTON WORLDWIDE

Y+ INTERCON. HOTELS

@ APPLE
GARMIN. GARMIN

STARBUCKS
CHOCO. LINDT
DIAGEO DIAGEO

&

7 %% 1

.4
1Y

ESTEE

AauDer  ESTEE LAUDER
LOREAL L'OREAL
suwmpo SHISEIDO

FERRARI

Y  TESLA

visa VISA

suimano SHIMANO

L6 u STARBUCKS
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TOP10 Holding

Company %

VISA 4.9
L'OREAL 4.8
HERMES INTERNATIONAL 4.7
AMERICAN EXPRESS 4.6
MARRIOTT INTERNATIONAL 4.5
LVMH 4.5
HILTON WORLDWIDE HOLDINGS 4.4
ESSILORLUXOTTICA 4.4
CIE FINANCIERE RICHEMONT 4.2
FERRARI 4.1

AUl : Bloomberg 31 sumAu 2565
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Price

A1{G919AVKUQUOVYNDVYNU Premium Brands a8 1.07% lagu1o1n
AlGI18lunIsuSKIsIanIsnavnui 0.80% Boddunikdov:tdumlssie
druduq o1 MmEelumsluvan, msssutldsugsudinnswgautdudu

AlGogUDINDINU
1.2

1.07
1.0
0.8
0.6

0.4

0.2

0.0
Expense Ratio Management Fee

AUt : Bloomberg
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Risk

fivudnavnu Premium Brands o:(Awaaauitnunisavnulus:g:912Aa L
novnuiiAUIdgvAuUTIvgVINIaalakulan lagsou lagAIANURIWIU
(Standard Deviation) uavnavagn 22% gon31asd MSCI All Country
A 16% wa:navnuidA1 Maximum Drawdown (ugav 1 U A -25% gon31
aul MSCI All Country 0 -16%

Standard Deviation 1 Year

25 22
20 16
15
10

5

0

Pictet Premium Brand MSCI All Country
Maximum Drawdown 1 Year

0

. Picte rand MS try
-10
-15
220 -16
-25

-25

-30

At : Bloomberg
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LUDNIVNISUSKISADULEYVUDY Pictet Asset Management
Pictet Asset Management JNMsA2UANAUIEYVEIU 3 A1UKANAD

1. Business Ao AuAUNSavnuN:daviiLtusNIvNISAIUALQLANIS
uSKIsmsavnuludmsAdUALANUIFIVALKUI:AU

2. Risk&Control AuduusKIsAUIEYYLA:AiL Compliance A
U199NLLUULAKUQLLUINIVNISUSKISANULIEYVUAIUE10Y

3. Independence Assurance WJufitdiun1sasIvaouLWa KLU
JIimsusKisANUE@evLlulUagvikuiauy

lagmsAvIuALEIaANISNDYNUIIIVIUSIUAUALUSKIAUIZYVAIU
msavnu lagmAnudgvitiatuuius:idunliaiuisnasula us:siu
AMURIINISAVNULATUSKISADIUITYVDLTIWDISUT LA UyK1gvAY
INadu Us:s1u9kuinAUSKIS Us:studiudignisavnuuaus:siudiu
USKI1SADIULAYVUDY Pictet Asset Management d:10101dadu(d
wAdyKIsounu

Pictet Asset Management - Risk management: Three lines of defence

The Business Primary responsibility for day to day compliance and
1st line of defence risk management

. y . Ongoing identification and assessment of risks to
(including Portfolio Managers, Investment | onqyre adequate systems and controls

Biay, freders, havestmen: Geniraling. Perform first line internal controls BUARDS UF

Sales & Marketing, Operations, etc.)
DIRECTORS

. i Assist senior management in determining risk
Risk & Control Functions capacity, risk appetite allocations, strategies, policies

2nd line of defence and structures for managing risk EXECUTIVE
Independent oversight of risk management and
(Business Risk, Compliance, ManCo Risk, cont,':,, activities of lgst line of defencge COMM"TEE

Nanagament, Logal) Support, advise and monitor

Independent Assurance COMMITTEE
3rd line of defence Provides independent challenge to the levels of
assurance provided by business operations and the
(Internal Audit, External Audit, other oversight functions

independent assurance providers)

Source: Pictet Asset Management, April 2022
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Escalation Process

Escalation if situation

persists Report issue and follow-up measures

CEO / Head of Investments
Chief Risk Officer

Escalation it

disagreement . . .
Discussion and agreement on action between

Head of Investment Risk & CIO

Flagged porifolios

Immediate discussion and agreement on action between Information to the

Investment Risk & Portfolio Manager 2 Line of Defence

Source: Pictet Asset Management, April 2022

Investment Risk

Co-CEO
cRO Head of Investments
Investment Risk || Active Equities Fixed Income et Operations Technology
\
[ [ | I |
Multi Asset & Quants Risk Equities Risk Fixed Income Risk Asia Risk Investment Risk Solutions
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Compliance department organisation chart

Chief Risk Officer

Global Co-Head of Compliance Global Co-Head of Compliance
UNITED
CANADA

USA Japan Hong Kong Luxembourg 5
witzerland Canada
Pict l ll ;m.tm Picm Asset . Pictet ?ls(el:nng Pldnl Asset Plctet Assat Pictet Asset
ageme Management |
Lz USA Corp (JapanJ Ltd Kong) Ltd [Eumm) SA &L ent ine
Head of Compliance | | GCO Head of Lepal & . . Head of Compliance Head of Compliance
Head of Compl|
Compliance Head of Compllance || Head of Compliance | 14 ceo 4000
Singapore Shanghai Pictet Asset
Pictet Asset Pictet Private Fund Management
Management Management (Europe} SA
(Singapore) Pte Ltd (Shanghai) Limited Branches
Head of
Compliance & Chief Risk Officer
CCo
Taiwan
Pictet SICE
(Taiwan) Ltd
Head of
FEC A entilies | Compliance

Source: Pictet Asset Management, April 2022

INUTINISAJUAUADIUIEYYNDYNU Pictet Premium Brands

AIUNMSUSKIADULEYVUDVNDVNU Pictet Premium Brands 2:0tneurin1s
AZUAUAUIFIVAEIATYAVAISTV

GUIDELINES & CONSTRAINTS* FOR THE PREMIUM BRANDS STRATEGY
INVESTMENT CHARACTERISTICS GUIDELINES

Number of positions (range) 30-50%*

Tracking error (maximum) No tracking error limits***

Target cash range 0%-5%*

Max. single position According to Luxembourg law, the maximum weight of a single holding in the portfolio
would be no more than 10%. The sum of positions over 5% cannot represent more

than 40% of portfolio. Ownership of an issuer’s share needs to be less than 10%.

* Not formal limits and may change without notice. Please refer to the fund prospectus for formal limits.
**Typical, in normal market conditions.

***Ag the strategy has no benchmark.

Source: Pictet Asset Management, May 2021
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Disclaimer

lonaisavul Yarmiulagdianus:avAWaiwsuwslagndlu doyaua:
uoasdwg vamdulastdvoyanldinmsiwsuwsdaaisiswu: ua:ldinis
AS29dDUAINQNADVDEIVSIUAS:IV LLAUDIDIUTUAIIUQNADVUDVTDYA
[dagwauysai ua:tayadonadidaviinisilasutlavidaasaailagly
dovudvlknsiualvki Nvd mstasizkiayalutonaisadud Wlsnisth
ADULRUKSALLUzUNlUNISAaduldn1vsshv ta:dlddwaunBysoukso
SUlkGakSauukannswadrkianavnuudagivla gigvayadavsuiasaulu
ANWIEEVIEVAYAU F0ualKyISUayalsqas WidWISU19819SDUADUBU
nisdaduldavnu

A1LGau

- msavnuilgnmsiinBuua:innudgvigavnuanlildsuiduavnudu
Guudutbaldnau (IUAUASDVITUGU)

- gavnudavAnuyita:mANULkAanvu:auA JoyadiAty ulourgnis
avnu Wauluwaaauunu ANUIEYY wamisdlliuviu Waulumsavnuuas
wans:nunsdiiawaulunisavnu tawanmiswsgutiguwanisaduviu
vavnavnusIUBuIlaIgMUBNaIsKUvdaGsoudiuasuloyadiAty La:
LnaslatWeUayalfgInuNanIsaILiuvIuUavVNaVNUSIUIUSHULRYU
AuWanIsatduvIuvavNaYNUsIUIUNAULGYINU LA:ATADIUNUKIUTDY
Wanisdduviuiuudastsudlng Kaavnuaiuisnaaumiuloyading
luziinsavnunaudadudavnu

- novnunidmsavnuludvus:tinAdladulsugdaviuAUIFEVIINSAST
uanwasunvkuaksatfiounvkua nvi aglugawdouavgyanisnavnu
avdu gavnuaivuranukialdnilsoindasiuan wWagusinnisavnulu
navnudvnaid KioowldsuwuAudinIwUavnuisuusnla

- wan1sditduvauluadavavnavnusou Dldduavdugudonanis
diduviuflusuina
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