CITY OF LONDON

Investment Management Company Limited

Focussing on Strategic Opportunities

EM equities continue to face challenges, but the broader index
should benefit from targeted Chinese policy stimulus and a peak in
the US terminal rate this year. Our country allocations continue to
focus on fundamental value opportunities and strategic thematic
drivers such as Al/advanced semiconductor demand and global
supply-chain readjustment.

Global growth remained resilient in the first half of the year, but
there was evidence of a loss of momentum going into 2H23. In
June, the global PMI composite index decelerated to an above-
trend 52.7, while the Citi global economic surprise index fell into
negative territory. Regionally, economic activity was not uniform.
The US data remained consistent with trend-like growth despite
further tightening in monetary policy, while the eurozone record-
ed a mild recession. China’s recovery showed signs of stalling fol-
lowing a significant run of weak data in recent months. We expect
China will be able to achieve its growth target this year of “around
5%”. However, depressed consumer confidence and continued
weakness in the property sector will present challenges for next
year’s growth target without policy action. The July Politburo
meeting is the most likely date for additional stimulus announce-
ments to help stabilise activity. While China’s growth is unlikely to
materially exceed its growth target this year, its lower inflation and
easier policy still leave it relatively well-placed to maintain trend
growth compared to its DM peers.

Our broader EM equity view remains constructive despite ongo-
ing challenges. Additional stimulus and stabilisation in China’s
growth momentum should support EM equities, which continue
to trade at a low 12m forward P/E multiple of 12x. The US mon-
etary cycle remains a headwind for EM assets, but we continue to
expect a peak in the Fed’s terminal rate this year. This shift should
weaken support for the US dollar, providing some relief for EM.
Furthermore, the recent Al focus is an added upside risk for EM
equities, given its significant weighting to semiconductor stocks
that are direct beneficiaries of generative Al

Our country allocations continue to focus on key themes within the
index. Growing demand for advanced chips and further evidence
of a trough in global semiconductor sales favour EM Technology
exposure. Taiwan remains our preferred overweight. Nearshoring
or friend-shoring trends benefit ASEAN countries with robust
carnings growth and lower geopolitical risk than China. We stay
overweight Vietnam, Indonesia, and Malaysia within ASEAN. In
addition, we upgrade Mexico to neutral from underweight, given
the recent acceleration in foreign direct investment flows and still
cheap valuations. India is also a beneficiary of a US supply chain
readjustment; however, India’s elevated P/E multiple leaves lim-
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ited price upside. We therefore remain underweight. Finally, our
broad commodity outlook is balanced, but we see better long-run
prospects for Saudi Arabia (overweight) relative to South Africa
(underweight), as explained in the country sections.

We continue to monitor major geopolitical events, given that
EM cquities are exposed to the strained US-China relations. US
Secretary of State Blinken’s recent visit to China may be an initial
step towards some moderation in tensions, which may help reduce
the geopolitical risk priced into Chinese equities. However, the
US-China strategic rivalry will continue to drive US supply chain
readjustment over the long run. In Russia, the recent ‘coup’
attempt is not an obvious driver of the MSCI EM Index, which
now excludes Russia. Nevertheless, we are cognizant that greater
instability within Russia does raise tail risks that could spread (e.g.,
an oil shock).

Market Strategy: Our EM allocations remain positioned to ben-
efit from strategic themes (e.g., advanced semiconductor demand,
nearshoring /friend-shoring) while focusing our conviction on
countries where we see value. Relative to the previous quarter, we
make the following adjustment to the existing country allocations:

We upgrade Mexico to nentral. We continue to see risks to
Mexico’s earnings outlook. However, stronger FDI flows in
Q1 suggest nearshoring trends may be gaining momentum.
In addition, Mexico’s valuation measures have improved
relative to the broader EM index over the quarter. Overall,
Mexico’s risks have become more balanced.

EM Country Allocation

Chg -2

Asia

China -
South Korea -
Taiwan -
Malaysia -
Indonesia -
Philippines -
Thailand -

Vietnam -

India -
Latin America

Brazil -

Mexico T
Europe, Middle East and Africa

Turkey -

Saudi Arabia -

South Africa -

Note: Up/down arrows indicate a positive/negative change in our asset allocation compared
to the previous quarterly outlook. A dash indicates no change. Somrce: CLIM

*The publication veflects asset performance up to 30 June 2023, and macro events and data veleases up to 7 July 2023, unless indicated otherwise.
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China

Underweight

Chinese growth has failed to materialise, but valuations have
become more attractive.
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The strong recovery following the reopening is now moderating.
China now risks a phase of slower growth reinforced by poor con-
sumer confidence. We are concerned by a sluggish Chinese econ-
omy, eclevated indebtedness, ageing demographics, poor recent
investments (particularly in property), growing distrust between
China and the US, and the spectre of conflict over Taiwan.

However, the market has cheapened, and the potential outcomes
are becoming more balanced. The Chinese government may
seek to implement some form of stimulus, potentially at July’s
Politburo, to boost business and consumer confidence. Additional
support is more likely to be targeted rather than broad-based —
seeking to prevent the trend of saving rather than investing among
households. The fact that Chinese inflation is negligible means
that the PBOC has already been able to cut rates to stimulate the

cconomy.

Despite these issues, China’s economy is still forecast to grow
close to target this year, just slower than previously expected. The
economy has strengths in Al and related fields and leads in some
areas of renewables and associated processes. If these areas contin-
ue to grow, Chinese firms could see earnings growth longer term

in these critical industries.

Market Strategy: Chinese P/E multiples are low relative to the
rest of the EM index and their historical trends. While the balance
of risks has improved around current levels, the changing geopo-
litical dynamics mean that the multiple may remain discounted for
longer. We stay underweight China.

South Korea

Neutral

Korea’s high multiple might be justified if there is strength in
the semiconductor sector.
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Korea’s equity market rose 4.4% in dollar terms during the three
months to the end of June, outperforming the EM index. South
Korea remains eligible for inclusion in the MSCI Developed
Markets Index, which was estimated to provide net inflows into
the index. However, the June review suggests an upgrade to the
“monitor list” is not imminent.

South Korea’s economy and stock market are cyclically exposed.
The equity market’s high weighting to semiconductors is a vul-
nerability if there is a recession in the US. The data shows that
2022 was the first year in two decades that Korea exported more
to the US than China. However, South Korea’s semiconductor
exposure will be beneficial as the sector’s downturn troughs and
chip demand accelerates in response to Al-related growth. Korean
equities depend highly on external factors, but the domestic econ-
omy is still influential. There is a growing probability that Korea
might be able to achieve a soft landing as inflation moderates.

Market Strategy: Korean equities are trading at a high historical
relative multiple, but there have been strong upward revisions to
expected earnings in 2024. Korea’s forward P/E multiple (12.9x
forward earnings at the end of June) is justified assuming strength
in the semiconductor sector. Global semiconductor sales remain
in a structural uptrend; however, the pace of growth (-20% yoy) is

only now starting to bottom.

The economic and financial conditions in Korea do not offer a
convincing argument either way. We believe that the elevated
multiples and exposure to a global slowdown offset the potential
upsides of AI. We remain neutral.



Taiwan
Overweight

Taiwan is well-positioned to benefit from both Al and the end
of the semiconductor downturn.
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Geopolitical tensions over Taiwan continue to make headlines.
Still, while we cannot rule out the risk of further escalation, we
do not think the US or China are incentivised to escalate tensions
turther ahead of the Taiwanese presidential elections in January
2024. The Taiwanese elections could produce a more Beijing-
friendly Kuomintang (KMT) party if the Democratic Progressive
Party (DPP) continues falling in the polls.

Taiwanese GDP data has been weak so far in 2023; falling to a
below trend pace of -2.9% yoy in Q1. Exports, particularly to the
US have been a major factor in this. If we move into a deeper
global slowdown, there is a risk that semiconductors (a cyclical
commodity), and consequently Taiwan, will suffer. Despite the
weakness in the GDP numbers, the equity market has held up well
in anticipation of future earnings. The MSCI Taiwan Index gained
4.5% in dollar terms in Q2.

Given that Taiwan’s equity market has a large weighting to semi-
conductors, it will benefit when the sector moves out of its post-
Covid downturn. Furthermore, given the advanced nature of the
Taiwanese chip industry, it looks likely to prosper if investment in
Al continues to grow rapidly. If; as it seems, we are approaching
terminal policy rates, particularly in the US, then any subsequent
rate cuts should support Taiwan’s long-duration tech stocks.

Market Strategy: Taiwan remains exposed to geopolitical risks
and the wider global economy, but Taiwan’s unique position
in the semiconductor industry offers strategic exposure to Al
growth. The market is priced at a P/E multiple close to its histor-
ical average and has seen upgrades to its earnings expectations. We
remain overweyght Taiwan.

India
Underweight

India remains expensive relative to other emerging markets.
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India has many attractive qualities. It has excellent demographics
and recently surpassed China as the most populous country. Prime
Minister Modi was also recently involved in what appears to have
been a successful trip to the US. In addition, the equity market has
seen a sharp rise in forward earning expectations.

Yet, India’s market fundamentals are not attractive at current
levels. Across various valuation measures, India ranks as the most
expensive emerging market, and is expensive relative to many
developed economies. Although there are potential upsides, for
example increased trade with the US, the equity multiple already
reflects a significant degree of optimism. As it stands, we would
not anticipate increasing our allocation at current levels. Both
carnings and multiples remain vulnerable.

There are also some shorter-term economic headwinds. Central
bank hiking has tamed inflation, but also looks likely to slow
growth. Tight monetary and fiscal policies are expected to weigh
on domestic demand and thus profits. Capital expenditure will
likely fall if profits drop much further — imports of capital goods
have already fallen. Bank lending rates may continue to rise due
to poor bank liquidity. Meanwhile, low wage growth and a lack of
job creation hamper houschold finances.

Market Strategy: India has several factors supporting its case as
an attractive long-term investment, but currently the economic
conditions coupled with rich valuations mean that there are more

attractive opportunities elsewhere. We remain underweight India.



ASEAN

The nearshoring trend underway and cheap valuations should
continue to support most ASEAN equities.
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Low geopolitical risk and attractive valuations mean that we
maintain our ASEAN tilt in our allocation to gain exposure to
the global supply chain readjustment. In the near term, the global
slowdown and China’s disappointing recovery are headwinds to
the region’s all-important export sector. Inflationary pressures
continue to trend down while the Fed is close to reaching peak
rates, allowing central banks to start cutting rates. Vietnam’s cen-
tral bank has already unwound policy by 150bps this year. One
risk to the inflationary outlook is the potential hit to food supplies
from El Nifo, given the large weight of food in CPI baskets.

Malaysia
(Overweight)

We still think Malaysia’s prospects are positive, as the slowdown in
exports is likely to be offset by the China-led recovery in tourism
and the relative resilience of domestic demand. In addition, MSCI
Malaysia’s defensive tilt (25.9%) leaves it well-placed against a
global slowdown.

Helped by generous subsidies, inflation continues to edge down;
however, core disinflation has been slow. El Nifio weather impacts
and an eventual switch to more targeted fuel subsidies mean
inflation risk is skewed to the upside. The latter will be needed
if the government aims to achieve its target of reducing its fiscal
deficit of 3.2% by 2025. Following a surprise rate hike in May, the
Bank Negara Malaysia (BNM) has likely completed its tightening
cycle. But given the BNM considers the current stance “slightly
accommodative”, another 25bps of rate hikes cannot be ruled out
if growth or inflation data beat expectations.

Market Strategy: Valuations for Malaysia’s stock market are still
attractive, with its forward P /E premium to EM over one standard

deviation below its five-year average. Earnings are projected to
grow by 6.1% yoy in 2023, a sharp pick-up from last year’s 0.2%
yoy. Therefore, we keep our overweight to Malaysia.

Indonesia
(Overweight)

We maintain our optimistic structural view on Indonesia as the
country moves up the metals value chain. In the short-term, softer
external demand and the sharp drop in coal prices should be part-
ly offset by tourism sector normalisation and campaign spending
ahead of the general election in Q1. A key risk to the outlook
is whether the election produces a president that maintains the
current government’s pro-business agenda. In the past, Indonesia
recorded foreign equity outflows a year before the election, but a
more robust current account backdrop should minimise outflows.

The Bank Indonesia (BI) is likely to start cutting the policy rate
in Q4 as the disinflation trend has been broad-based and foreign
ownership of government bonds is low at ¢.15%, affording the BI
monetary policy space. A repricing in the Fed funds rate would
push back the start of the easing cycle.

Market Strategy: Indonesia’s equity market valuations have
become more expensive but still appear attractive, while earnings
growth is projected at 25.6% yoy this year. Polls show incum-
bent-party-backed candidates ahead, which points to a continua-
tion of the reform agenda. We stay overweight.

Philippines
(Underweight)

The Philippines is one of the few exceptions to our overall positive
view on the ASEAN region, given the constraints of'its twin deficit
problem and cyclical-tilted equity market (39.3% of the index).
Following a solid outturn in Q1, domestic demand is set to abate
as high inflation and interest rates bite, and the country’s budget
deficits limit the fiscal policy space to support the economy.

Headline inflation should continue to ease to within the policy
target by the end of the year. Still, a current account deficit means
the Bangko Sentral ng Pilipinas will take the Fed’s lead on ecasing
policy. Moreover, minimum wage hikes and the expiry of the
government’s reduced import duties on food staple imports at the

year’s end are upside risks to inflation.

Market Strategy: Like its ASEAN peers, the Philippine stock
market continues to screen cheap, with the forward P/E premium
to EM two standard deviations below its five-year average. But
the dividend yield of 2.3% is lower than EM’s 3.0%. With no clear

positive catalyst in sight, we keep our underweight.



Thailand
(Underweight)

The positive outlook based on the tourism sector revival is tem-
pered by political uncertainty and a hawkish Bank of Thailand
(BoT). Indeed, the rebound in arrivals, notably those from China,
means spill over benefits to domestic demand and an improvement
in the current account balance. However, following the landslide
win of the opposition party, Move Forward Party (MFP), in May,
government formation has been held up. As such, the 2024 fiscal
budget is likely to be delayed. Opposition by the military domi-
nated Senate to an MFP-led government could risk stoking public

protests, weighing on sentiment.

The BoT is likely to look through recent disinflation and tighten
policy as it noted a “continuation of gradual policy normalization
to be appropriate” at its meeting in May. In addition, the recov-
ery of the tourism sector and the government-elect’s fiscal stance

mean that inflation could rise again.

Market Strategy: Valuations for the MSCI Thailand Index have
not changed over the past three months and appear in line with
its five-year average. Moreover, its forward P/E multiple of 17.2x
leaves it exposed to derating if political uncertainty drags on. We

keep our underweight.

Vietnam
(Overweight)

Vietnam is still a key beneficiary of supply chain readjustment away
from China over the medium term. Therefore, despite the near-
term headwinds of slowing external demand, we maintain our
positive view on Vietnam. Meanwhile, there are early signs that
the property downturn may have reached a trough. Indeed, there
was an increase in new project approvals and a rebound in housing

transaction volumes in Q1.

With inflation moderating and comfortably within the State Bank
of Vietnam (SBV) target, the SBV has space to extend its easing
cycle. Along with tax cuts, relaxation of property laws and the
return of Chinese tourists, this should help balance the weakness

in the export sector.

Market Strategy: The recent strength in Vietnamese stocks has
led to a deterioration in valuations, with the forward P/E return-
ing to its five-year average. The rally was driven by the tentative
return of retail investors. Nonetheless, with the equity market
providing value to longer-term investors due to friend-shoring
trends, we maintain our overweight allocation.

Brazil

Neutral

Despite recent strength, we are wary of Brazil’s longer-term
risks.
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Brazilian equities performed well in Q2; the MSCI Brazil Index is
up 20.7% in the three months to the end of June in dollar terms.
A major factor in this outperformance is that policymakers have
managed to control inflation and inflation expectations, stabilising

the economy, and thus raising the likelihood of interest rate cuts.

There are some encouraging economic narratives in Brazil, with
positive economic data surprises, and signs that profits might be
beginning to improve. There is also a push for reforms that would
simplify the current convoluted tax code, boosting productivity.
Yet we fear that some of these attributes may have already passed
their peak or, in the case of tax reform, a long process towards
implementation may take up to a decade to translate into earnings
growth.

Against this backdrop though there are several hurdles for the
Brazilian economy. It remains unduly dependent on a relatively
small range of commodities, it has poor infrastructure, and its
debt-to-GDP ratio is a cause for concern. A strong labour mar-
ket is needed to reduce poverty in the country, which has risen
sharply since the beginning of the pandemic. Given the spending
that is required and that which has been proposed, it will be hard
for the government to limit spending, potentially worsening their
indebtedness.

Market Strategy: Despite recent strength the Brazilian equity
market, it remains cheap relative to the wider EM index and its
history. Despite this discount, we remain sceptical about the coun-
try’s long-term prospects. We remain neutral on Brazil.



Mexico
Neutral (1)

An expected US slowdown remains a headwind, but nearshor-
ing opportunities will remain a paositive driver of equities.

3Y history Latest
GDP, % yoy — -——.-———-—- 3.7 Q1
|
PMI, index w 509 Jun
CPI, % yoy /N/—‘/f/\ 5.8 May

7 12 an
\_/_\/__,\d-/w‘/\/- 4.7% Q2

EPS, % yoy - Y~ 0.0 Jun
12M Forward PIE """~ —_ 119  Jun

*USS$ total return relative to MSCI EM.

Policy rate, %

MSCI Mexico*

Source: Bloombery

We are upgrading our allocation to Mexico from underweight to
neutral, as we are cautiously optimistic on the nearshoring trend
and valuations screen cheap, despite outperformance. Existing
trade agreements with the US and Canada and competitive wages
mean that Mexico is well-placed to benefit from the reallocation
of supply chains. Nevertheless, an overreaching government,
ongoing USMCA tensions and the weak rule of law are some
factors that could limit Mexico from achieving the full benefits of
nearshoring.

The ruling MORENA party is well-placed to win next year’s pres-
idential election after winning the all-important State of Mexico in
recent state elections. But the 2021 mid-terms produced a divided
congress, which should keep the government in check.

The risk of a US slowdown looms over Mexico’s economic out-
look. As such, domestic demand will drive growth, which should
find some support from the tight labour market. However, prior
monetary tightening and a slowdown in remittances will keep a lid
on houschold spending.

The disinflation process appears to have taken hold, as evidenced
by the ongoing falls in headline and core inflation. Therefore, the
Bank likely concluded its hiking cycle at its March meeting. If
inflation continues to fall at its current pace, the Banxico will likely
start cutting rates before the end of the year to keep the real policy
rate stable, as priced in by the market.

Market Strategy: The rally in Mexico’s equity market outpaced
the broader EM benchmark for the fourth consecutive quarter.
Nonetheless, with a 12m forward P/E multiple below its five-year
average and earnings projected to grow by 21.7% this year, val-
uations are still very cheap. Therefore, we close our underweight
position as we currently assess the equity market risks as more
balanced. We upgrade Mexico to neuntral.

Turkey

Underweight

The gradual but painful readjustment process to drag on
activity.
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The end of political uncertainty and hopes of a return to
conventional policymaking meant that Turkish equities rallied
after President Erdogan secured a new five-year term in May.
Nonetheless, the sharp depreciation in the lira, partly due to FX
controls being relaxed, eroded the stock market’s performance in
US dollar terms.

The focus in the near term will be on whether the appointment
of more orthodox policymakers, which includes a new central
bank governor, will result in credible adjustments to address the
country’s growing macroeconomic imbalances. For a start, the
central bank will need to raise interest rates sharply to bring real
rates in line with Turkey’s EM peers and into positive territory.
Second, the central bank must replenish its international reserves
and unwind financial repression measures. Finally, the budget
deficit, which ballooned at the start of this year due to pre-elec-
tion giveaways and disaster relief, will need to be contained. The
smaller-than-expected rise in the key rate at the first central bank
meeting under new leadership suggests that policy recalibration
could be more gradual than required, potentially expending any
post-election positive investor sentiment.

On the macroeconomic front, recent lira depreciation, wage and
pension increases, and delayed tax hikes suggest that inflation will
likely rise again. Meanwhile, economic activity will lose traction as
monetary policy is tightened.

Market Strategy: Lira weakness weighed on MSCI Turkey’s per-
formance in Q2. Turkey is one of the cheapest EM equity markets,
reflecting weak earnings projections for this year. With the eco-
nomic readjustment process underway, we see more downside to
the economy and the stock market. Thus, we remain underweight.



Saudi Arabia

Overweight

We continue to see value in the equity market as the Kingdom
progresses in diversifying its economy.
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Saudi Arabian equities held up over the quarter, despite softer
oil prices. While estimates for growth this year have been revised
down in response to Saudi Arabia’s lone oil output cut decision,
we hold a positive view of the country on the back of the Vision
2030 structural reform programme.

Efforts to diversify the economy away from hydrocarbons are
starting to bear fruit. The unemployment rate fell from 11% in
2021 to 8% in 2022, while the female employment participation
rate has already breached the Vision 2030 target of 30%. The
non-oil economy is expected to maintain momentum this year and
remain the main driver of domestic demand, as evidenced by the
PMI reading above 50 in June.

Although the budget balance will likely tip into a deficit due to
lower oil prices and higher spending, the shortfall will be mod-
est. The success of Vision 2030 partly relies on fiscal prudence.
Additionally, the Kingdom’s low debt levels and ample reserves
mean it can weather a further dip in oil prices. Similarly, the cur-
rent account is projected to narrow but remain in a surplus.

Robust economic activity has not fed into inflationary pressures,
which have been contained. Nonetheless, the dollar-peg requires
the Saudi Arabian Monetary Authority (SAMA) to hike rates high-
er in line with the Fed. The relative currency stability afforded by
the dollar-peg should limit inflationary spikes.

Market Strategy: Despite the outperformance in Q2, Saudi
Arabia’s stock market continues to screen attractive. We continue
to see value in Saudi Arabia’s reform process, and there is scope
for rerating, especially as EPFR data show that fund managers are
still underweight Saudi Arabian equities relative to the benchmark.
Thus, we remain overweight.

South Africa

Underweight

Ongoing power outages plague the economic outlook and
earnings.
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Ongoing power outages, upside inflation risks and rising geopolit-
ical tensions suggest that there is scope for South African equities
to derate further. As such, with the trough in valuations yet to be
reached, we maintain our bearish view. Domestic activity contin-
ues to be curtailed by load-shedding, therefore GDP is likely to
stagnate this year. South Africa’s medium-term economic outlook
depends on the speed of reforms at Eskom, the primary electricity
supplier.

Geopolitical risks have risen recently over South Africa’s relations
with Russia, leading to growing tensions with the US. There have
been calls for South Africa to not host the AGOA Forum and
BRIC Summit later this year.

On the external front, softer commodity prices are a headwind.
The soft global backdrop and pick-up in imports on the back of
investment in alternative energy sources suggest a widening cur-
rent account deficit. This implies further downside for the rand,
which has declined nearly 10% YTD. Regarding fiscal policy, lower
government receipts and higher public sector pay mean that the
Treasury’s optimistic budget deficit target of 4.0% for FY23 /24
is unlikely to be met. Moreover, the ruling ANC could be tempt-
ed to spend ahead of the 2024 elections, given its loss of public
support.

Inflation remains sticky, with currency weakness and the higher
costs associated with load-shedding complicating the disinflation
process. Therefore, the South African Reserve Bank (SARB) will
likely deliver one more 25bps rate hike.

Market Strategy: MSCI South Africa’s valuation remains cheap,
while earnings growth projections of 13.7% for this year appear
optimistic, given the deteriorating macroeconomic environment.
Therefore, we keep our underweight.
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Philadelphia Office

E-Mail:

The Barn, 1125 Airport Road
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info@citlon.com

E-Mail:

Singapore Office
20 Collyer Quay

10-04

011 65 6236 9136
011 65 6532 3997

Singapore 049319

Phone:
Fax

Website

www.citlon.co.uk

City of London Investment Management Company Limited
(CLIM) is authorised and regulated by the Financial Conduct
Authority (FCA) and registered as an Investment Advisor with

Important Notice

the Securities and Exchange Commission (SEC). CLIM (regis-
tered in England and Wales No. 2851236) is a wholly owned
subsidiary of City of London Investment Group plc. (CLIG) (regis-

tered in England and Wales No. 2685257). Both CLIM and CLIG
have their registered office at 77 Gracechurch Street, London,

EC3V 0AS, United Kingdom.

The Bloomberg Terminal service and data products are owned

and distributed by Bloomberg Finance L.P. (“BFLP"). BFLP

believes the information herein came from reliable sources, but

does not guarantee its accuracy. No information or opinions
herein constitutes a solicitation of the purchase or sale of secu-
rities or commodities. Some of the information in this document
may contain projections or other forward looking statements
regarding future events or future financial performance of

countries, markets or companies. These statements are only
predictions as of the date of this document which could change

without notice and actual events or results may differ.

This document does not constitute an offer to sell or the solic-

itation of an offer to buy any securities. Nothing herein should
be construed as investment advice to buy or sell any securities.
Past performance is not a guide to future results. The value of
an investment and any income from it can go down as well as
up and investors may not get back the original amount invested.

WITD Graquioogq :a2.410§

1497147 K2,

“SHpNsaL 2angnf Jo 2auvvnls 0t 51 29uVuLL0f13d 15U “SISVI210f 40 STUIMaTVIS Gfans Kuy wioLf Lavd Kvut SynsaL JUNIIY SUOUGUINSSY PUY FQUIIVAY JAIGAL SISUIIL0f SUSUISU0I [AIQULO0JT 10 YISV 241 SISUIAL0f K1Yy )
VIqUUY YUy vIstuiL], “0Guq0], 5 PUPIULL], VYU 14§ VIUIA0]S VIYVA0]S VMVUB] UVUM() VIQUUIUN SHITLANUTY
vinvnggr] ‘v uvisqyuzv uvp.iof viwmuv[ puvjai] vuvgr) wiwosg Snigy) wuvol)y au0af p 3100 VIVEING VUDMSIOF YIPUITUVY 340 WIIVAIS SIIYLVP] 4T1TU0LT S, UOPUOT JO AJLD) WId PIssIIIV 3q UWI GINGdL SILATUNOI ISIL ], “IJUY JULS IGT U0 XIPUL 301
JO 4T T Buruwsvman agr 40f pagunossn satqunod 7 (puotsippy uy "€z07 aunf 0 1o [g 11s0duto)y 43Gdns 43131041 WH/JRS 74140 %686 404 Parunoisv ajqui g1 ur uMogs satagunod 7e ], 00w Jval auo uvgl 2.0ut SPotiaqd 07 a1Uja.L SISVI UIV1A3I UL JNg qUIILAY

15291 261 240 UOUTIL VILLSY (ILON PU ISUT JPPLIY 33 UL S91431Un07 40f VIV “Fuuriv.e (Iuaiind uhiaof ueiag-guoj so uaogs Furgvs whiaados Jp8 “(A0jop S sns4ad Kuaiin) paguvgaust so ) a1dLag10 paguis sajun €g07 §nf [ 10 sv a4 uaogs vivy JJy 230N

- 6LLL €Ll 8 ceol (4114 LLLLL 80 -333 €76 99¢L €09¢ €C¢ Gl G8- 0l crll €el- €l VNILNIDHY
+ L8€ gll A 8L 6'ee 619¢ L0 4 00¢ €Ll 1'9¢ 9'€s LG8 815 ceel- 8¢ 'l 0y AHNL
+ 8Lzl L'6 8Ll L'6- LLL- L'9LLL 61l +dd4d 8l 1'9¢ Se 44 9'€0C 0L- ¥s 0 L'e- Lc ANVTIVHL
- LSL 01z L'el 70 ¥l 6°€CL L0 +dd4d €9 095 968 96 698 1'8l- 165~ ¥'g 1'8 9 S3NIddITIHd
+ 0vL 8L 80l 0y €G- 6vLL 9 v 1l L9 L L'6LLE 8'v0C€ 186€ 6 <0 g€ 84 VNIHD
+ 789 0'le 601 L'e L'L- 7689 8¢ -4d 76 L9l L'6l 6Cy 0Ly 90¢- 96 €9 ve 0 V3144V HLNOS
+ €6L1 el (444 <9 L'L L'GOLL 89l -gd4d 09 L'6L L8 C'lEs 6028 7'89- L'9L2- 14 4 19 VIANI
an 0Ll e 00l L0 L0 Ll €l 4N €4 L'e L€ gzel 9161 08y 0'6L €T e L vn
+ 091 99 €Ll 06l Ll 0°£95 9cl v 8¢ G'L6elL 6'G0EL L'Gey x4 9L €9 Le €L 60 V340X HLNOS
+ 0Le 062 6% Ll 7El 6761 1'0 -aa9 79 34 9Y 6E 615 ¥'6e- e 901 9 e VINVINOY
- 1G€ 0L 68 €91 ¥'ae 0°9¢€ 80 v 6L L'y 24 9'Gel G¢sl 8L GlL- Gl e €0- aNVv10d
+ 860C e €0l ¥zl 6L L1661 <0 449 10 6€¢ 9¢ 6L L'89 s 0Ll 69 €0 ¥0- n4did
e 9/2e e €¢ 9 991- 9'20¢ 00 +339 991 ¥'L0C ¥9L¢e 68 87 e€vl- 6'LC ¥'6¢ 67C €l NVLSIIVd
+ cle e 8 005 L'6- 1’661 10 -4 06 Leey 1°08L L'ee 1'0€ el 96 v e €¢ VI439IN
e 819 96 86l 98 Lyl 1919 0 +84 6¢C ol 8'6 ¥'6C [X43 Ly 89l- L'L 80 Gt 033040
+ €69 (A% €l 1'ct L'l L'9€9 4 dd4d Gll 90¢ €Ll G6LL 08l 099- vve- (] L0 L'e 0JIX3an
ey 0€L ey 66l 0€- e LEL 80 v 43 €0 €0 9gly 6'GY (A=) 'y L'e Bu 8 1IVAMNY
- 8y e 69 9cl- €€ €6LY 00 g L't L'8LL 0Lyl 78 §9 0L €€l- 6L e €4 VAN
+ €19 e 09 il 88 1’848 <0 -gd4d Gyl L'96€ A 08¢ €¢ee 9cl- €G- L1'0¢ 97 60- AHVONNH
+ 609 L8 19 GLE 4114 618 G0 +d9 00 ol L'l 6¢C 144 6Ll 08¢~ 8l 44 1'c 303349
- 09 ' L G 61 89921 10 <] €8l 681 60€ clLe 8€C G0ol- gle- L'Ce (N 99 1dA93
+ LIS1 ey Gl ¥'0C 162 0'GLYL 10 W (WA e 0ce Le9l glel LEl- 9T UL 9l §0- "d34 HJ3ZD
- 05€Y 8'LE 0S ¢oL- Le 9'60% <0 +da4d el 9'€8EY (¥3744 L'es 8¢S €61- L€EL- ¥l 0°¢- 0€ VIgINOT0d
- ey 96l 88 34 il 9g'ley G0 v Gll 6676 G708 R4 £6¢ 60C- ocl 9L G- 90- 31IHI
+ 96L 90 08 601 60¢ 0°69L 6§ -dd 68 €4 67 €461E cCLe 68y~ €L 6¢ 6l 0y T1zvdd
an GLE el ‘el 761 76l LELE 10 +4 €9 70 70 144 a4 e e L0 el %4 NIVHHYE
an 06¢ e L'6 €T €C €6¢ 80 v ey L'e 9¢ viLE 9T 979 L'96 9T e 08 HV1V0
+ e €02 g€l 9¢- 06~ 0'8z¢ 9l v e 144 L'y 0°€0L 6201 €ll 1'68 8T €e- 9g VISAVIVIN
+ 8la 66 08L 8'le (A4 G804 9L A Gl 8'6¢ ele 0'6v4 8794 L'88 JAI 8l L'§1- 6¢C NVMIVL
an 991 414 L'l Lot €0l 9691 9¢ v 8§ 8¢ 8¢ LGy 9Ly rel 8'GE 8¢C e 8¢ vigvdy 1anvs
+ L€C 89l 6¢€l el L€l 96l¢ €0 +d9 LS 0°08€€C 0'8v9€¢C 0601 8'G8 §9 002 0C 8¢ L'y INVNLIIA
+ 4148 [A74 ¢Sl L'e 99 0'crylL 1'c 449 0% 008671 0°€81G1L €l 90¢€L 96l 18 G¢ cl 0§ VISINOANI
% % % €202 0 "unp €202 '0€ "unp % ug$ ug$ ug$ ug$ % % %
«-/+ »$SN(INg dwo) sadng wow) Jsesaioy ,)sesaloy| Aouaung [eaoq ssn $sn 1Ng “dwog 1Ing ausoduwogy ofie 1eap LIsaje] ofie 1eap LIsaje] xoouejeg

$SA ajewnsy xapu| €20z  3/d €202 zefoefeL zz/og/el  sedng ol WI/dRs  Jadng anuoly *d'8S *Saley (4414 €202 (4474 €202 junoday . aduejeg +X3pu] 3dlld L uononpold ,yimoly
Aouauing jaxep Yoo uibzepy aouls aouls Xapuj Ja)1epy W3/d'8S % Buney 1sa1ayu| ¢ sn houaung ¢ sa Aauanng sanasay sanasay juaung apei] 18wnsuo)  |eiysnpuj d4a9 10eN
yuow g Yuow 9 g3 afiueyy abueyy Naolg uflaianog | uuaj-uoys ubialog ubiaiog |enuuy Buibiawg

J(B1aquoojg) }sesaioy aoueuopad siyjuow | )sajeq ofie 1eal uo abueyd o,

ejeq Jaxep

eje( 1WOU0IA0IIRY

c
=
2
=
H
)
Ey




