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Risk Management Process

Daily monitoring of cash positions and transactions.

Continuous monitoring of all major exposures.

Sell discipline.

Due diligence visits to fund managers (mutual funds).

Clearly-defined investment limits to ensure proper diversification.

Weekly Investment Committee meetings - overview of the overall process.
Regular reviews of portfolio structures, performances and restrictions.

Double-control performed independently by the custodian bank (i.e. alert for any
overdraft, short position, etc.).
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Important Information

EMC Gestion de Fortune S.A. is a Swiss registerddpendent asset management company.

These materials are intended solely to demonstinatéinvestment style and techniques generally byeIMC Gestion de Fortune S.A. Any information caméa herein for
which a source other than EMC Gestion de Fortune &.Ane of its affiliates is cited is not warrathtey to be accurate.

It is the responsibility of any person in posseassid this material to inform himself or herself albaand to observe all applicable laws and reguiatiof the relevant

jurisdictions. The past performance of EMC GestierFdrtune S.A. or any market or type of securit@my historic returns or historic asset class rdiksussed in the attached
materials are no guarantee of future results and/dfue of investments may fall as well as risey AhEMC Gestion de Fortune S.A. performance restdtstained herein may

represent a composite of different portfolios aldndt necessarily fully take into account all exg@sto which such portfolios were subject and hetebeen audited or

certified by any independent party.

Changes in the rate of exchange between curren@gscause the value of investments to diminish oreimse. In the event that performance figures avastior a mutual
fund of EMC Gestion de Fortune S.A., the performanteany such fund demonstrated herein should notaken as indicative of a separate tailored paasolfuture

performance, even if the proposed account wouldnbaaged in substantially the same style and byséinee managers. Performance figures may be affegtetifferent

investment limitations and restrictions and by diady cash flow into and out of the fund. Any hypetical portfolio allocations contained herein gigen solely for illustrative
purposes. In constructing any hypothetical pofa@ontained herein EMC Gestion de Fortune S.A. fdsundertaken any legal, tax or accounting analsalsting to the
suitability of the portfolio instruments for clientand does not represent that any such instrumesgsactually be purchased by clients under apgkcktws. Clients should
seek their own independent advice on such matteraddition, any results demonstrated by hypothétmortfolio allocations contained herein assumeresu market
conditions, which may vary in the future and do fdly take into account all expenses to which atual portfolio investment would be subject, inchgliadvisory fees,
transaction costs, taxes etc. Accordingly, EMC ®adie Fortune S.A. does not guarantee that it caaldally create a portfolio based on any hypotlaétortfolio allocation
contained herein or, if such portfolio were creatidt it would achieve the results forecasted.

Any outlooks, forecasts or model portfolio weiglggnthat may be presented herein are those of EMfidBede Fortune S.A. as of the date made. Sucloaks] forecasts or
model portfolio weightings are subject to changateénents in this document regarding investmeritypoéfer to the official strategy of our Investmé@pmmittee, are subject
to change and are not necessarily reflective oktretegy employed in all accounts managed by EMGLtiGn de Fortune S.A., which might be influencedspgcific client
guidelines and suitability requirements. Any infation contained herein for which a source othentBMC Gestion de Fortune S.A. is not warranted byCEMestion de
Fortune S.A. to be accurate.

Any evaluations of particular securities contaihedein are provided only to demonstrate investmearagement processes and any references to parseaiurities are not to
be construed as recommendations to buy, hold basglsecurity.

Certain transactions, including those involvingufess, options, structured securities, and emergiagkets might give rise to substantial risk and @oé suitable for all
investors. Further information on any financiaftioment or type of transaction mentioned in theagenials may be obtained upon request.

Any research in this document has been procuredraydhave been acted on by EMC Gestion de Fortulhef@.its own purposes. The results are being nadélable only
incidentally. The views and policies expressed aoconstitute investment or any other advice andsabgect to change without notice.
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