


The Wigmore Association is a group of five family offices from around the globe. They serve similar clients — generally
families of wealth —and all are committed to helping those families achieve their financial and life goals.

Wigmore members are a diverse group with their own individual investment methods and philosophies who come
together to talk about strategies, share information and exchange ideas with a goal of serving their clients better.

As we start 2025, leaders from the Wigmore Association offer their perception of the current market environment
and their outlook for the year ahead.
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Wigmore ClOs have varying expectations for overall
global economic growth but do agree that growth rates
will diverge across countries and regions. HQ Trust in
Germany and Promecap in Mexico expect moderate
growth, Mutual Trust in Australia is cautiously
optimistic regarding US economic momentum, with the
risk of recession dissipating although are less positive
on the picture outside the US. Turim in Brazil expects a
heterogeneous global slowdown throughout 2025, with
slower moderation in the US compared to more
accelerated slowingin other major economies, such as
Europe. Pitcairn in the US expects above-trend growth
from the US and slow to no growth in Europe.

All Wigmore CIOs agree that the US economy will lead
global growth. Nathan Sonnenberg, Chief Investment
Officer for Pitcairn, along with the firm’s Chief Global
Strategist Rick Pitcairn, expect US growth to be slightly
above trend as a strong labour market and productivity
growth support corporate earnings growth.

Simone Rouse, Head of Portfolio Solutions at Mutual
Trust notes that the US economy is expected to benefit
from both fiscal and monetary policy support and also
observes that US manufacturing and consumer
sentiment have shown initial signs of a turnaround.
Sonnenberg sees US inflation moderating toward the
Federal Reserve’s 2.0% target, with a caveat that the
still uncertain effects of US tariff policy may pose
upside inflation risks.

Turning to non-US developed markets, Sonnenberg
expects slow growth and faster easing of monetary
policy, while Edmundo Recio, Chief Investment Officer
of Promecap, believes some developed markets may
face headwinds from tighter monetary policies and
slowing demand.

The consensus among Wigmore leaders is that Europe
faces persistent challenges. Rouse points out that
Europe’s hurdles include modest growth and structural
pressures. Sonnenberg concurs, noting that Europe is
hampered by non-uniform energy and fiscal policy.

Christian Subbe, Chief Investment Officer of HQ Trust
agrees that Europe faces obstacles in revitalising its
economy. Regarding Germany, his firm’s home
country, Subbe explains that “upcoming elections in
February highlight the need for a new government to
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implement urgent reforms that could drive regional
improvements.” Sonnenberg does see potential
positives for Europe,

“Chinaiis likely to provide
large-scale stimulus to
boost its domestic
consumption, which would
benefit Europe and other
developed countries that
sell goods to China.”

Reflecting on her home country, Rouse notes that
Australia's growth remains very soft, hampered by weak
private sector activity, elevated inflation and delayed
monetary policy easing. “Deceleration in China's
economy and potential trade tension between the US
and China pose risks for Australia's resource-driven
sectors. Nonetheless,” she concludes, “long-term
structural trends like population growth and
infrastructure spending are supportive.”

“Emerging markets face
challenges from a stronger
US dollar but could benefit
from structural reforms and
increased demand for
commodities,”

says Promecap’s Recio. Mutual Trust’s Rouse says,
“Economic sluggishness and trade tensions with the US
are key concerns for China.” Thiago Campos, an
economist at Turim, also sees challenges. “China has
relied heavily on net exports and is likely to face greater
headwinds from global slowing and possible new tariff
measures imposed by the US government.”

Pitcairn’s Sonnenberg agrees; “China continues to
suffer from a hangover of the 3 D’s — debt, deflation, and
demographics.” To counter these negatives,
Sonnenberg believes substantial government stimulus is
likely in an effort to drive China’s domestic
consumption.

In Mexico, Promecap’s Recio projects a deceleration of
growth due to fiscal consolidation efforts and external
uncertainties, particularly related to US trade relations.
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Domestic consumption is expected to outpace overall
GDP growth, supported by robust remittance flows,
rising real wages, and strong social programs.
“Monitoring the evolution of constitutional reforms and
global trade tensions will be key,” says Recio, “as these
factors could weigh heavily on the economy's
performance.”

In Brazil, loose fiscal policy has been implemented over
the past few years, particularly since the last electoral
cycle has been a significant driver of economic growth.
However, Campos explains that fiscal policy has also
been a catalyst for unanchored inflation expectations
and depreciation of the Brazilian Real. “This trend has
demanded increasingly contractionary monetary
policy, which is expected to cause sharper
deceleration in economic activity later this year.”
According to Campos, it remains unclear how the
government will respond. “Brazil’s leadership has been
reluctant to address fiscal challenges and inflation as
realissues while contending with declining popularity.”

Sonnenberg recognises that outside the US, there is
general unease and uncertainty due to the Trump
administration's potential tariff policy. Subbe is also
concerned that trade conflicts and geopolitical
tensions could pose significant risks to growth.
However, HQ Trust believes cautious optimism prevails
overall, underpinned by technological innovation and a
resilient US market.
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“Most central banks will continue their easing cycles,”
says Promecap’s Recio, “although there will be a
divergence in pace and timing.” This should bring
interest rates from restrictive to more neutral levels. “In
our view, inflation control will remain a top priority, with
possible pauses in rate hikes as vigilance against
inflationary trends continues. Success depends on the
ability of central banks to mitigate unintended
consequences, such as financial market disruptions,
while balancing growth and price stability.”

Continued easing with divergence in timing, pace, and
magnitude appears to be a consensus among Wigmore
Chief Investment Officers (ClOs). Mutual Trust’s Rouse
highlights that there there is a risk that rate cuts prove
shallower or slower than forecast given the potential
resurgence in inflation makes the task of reducing rates
back to neutral levels challenging. Subbe at HQ Trust
agrees that central banks, including the Fed and the
European Central Bank, will likely continue reducing
interest rates moderately, a policy shift that reflects
easing inflation and a need to balance economic
momentum. However, he points to high public debt
levels as a factor that could limit the effectiveness of
monetary easing.

Pitcairn expects the Fed to be more cautious about US
rate cuts as it attempts to balance its dual mandate of
full employment and price stability. “The wild card for
2025 will undoubtedly be the direction and level of
inflation. Hotter inflation will keep the Fed on hold
while cooling inflation would allow further easing,”
says Sonnenberg.

Turim’s Campos agrees that the US easing cycle is
likely to be more gradual and spaced out. “The Fed’s
path will be tied to the evolution of data — which now
indicates solid growth and stubborn inflation. Expected
US policy changes, particularly trade tariffs and
immigration restrictions, should reinforce this trend
and could allow the US federal funds rate to stabilise at
alevelabove the neutral estimates in the nearterm.”

Looking beyond the US, Sonnenberg notes that
“internationally, major central banks have more
flexibility to ease policy given weaker growth outlooks
and falling inflation.”

Turim’s Campos believes the easing cycle could
accelerate in Europe due to downside risks to
economic growth. HQ Trustin Germany also believes
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the European Central Bank will target economic
recovery in Europe. However, according to HQ Trust’s
Subbe, “the success of this strategy, as well as the
Fed’s strategy in the US, hinges on avoiding unexpected
inflation spikes or fiscal policy missteps.”

“In China, the government will do everything possible on
the monetary and fiscal fronts to stimulate domestic
consumption and growth,” says Sonnenberg. In
contrast, Turim’s Campos explains,

“Brazil is moving against the
global trend. Our central
bankis implementing
increasingly aggressive
interest rate hikes to
address persistently
unanchored inflation

expectations and currency
depreciation.

Campos believes this trend is likely to persist into the
early part of next year, until something breaks. “In the
absence of a fiscal responsibility shock — which seems
unlikely under the current government — a necessary
reduction in domestic interest rates will hinge on a
significant slowdown in economic activity.”

Despite subdued growth, the Reserve Bank of Australia
has delayed rate cuts until 2025, well behind other
developed markets, given persistent inflation, says
Mutual Trust’s Rouse. “Our broader outlook,” she
explains, “is that monetary policy easing by global
central banks is likely to provide some relief, but the
success of these measures depends on avoiding
inflation resurgence and fostering sustainable
economic growth.”
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Optimistic outlooks for the economy and specific
themes, such as artificial intelligence, have driven
strong performance in US equities, notes Turim’s
Campos. This has pushed stock valuations and credit
spreads to historically high levels. “While we still view
the current environment as favourable,” explains
Campos, “it is crucial to adjust allocation weights to
account for potential shifts in the outlook, such as a
sudden slowdown in economic activity or adverse
effects from measures proposed by the newly
appointed US president, that could trigger significant
price corrections given current valuation levels. In this
context, we note an increasing risk of a rise in US
interest rates, which could also lead to adverse price
movements for investors.”

From HQ Trust’s perspective, Subbe sees heightened
trade tensions, geopolitical instability, and inflationary
pressures from commodity price fluctuations as key
risks. “High valuations pose significant risks if the
embedded expectations for strong growth fail to
materialise. Any unexpected shifts in monetary policy
could further exacerbate marketinstability.”

HQ Trust believes diversified portfolios across regions
and sectors can help mitigate these risks. Alternative
investments like private equity and infrastructure may
provide additional stability. “Risk management remains
critical,” cautions Subbe, who emphasises flexibility
and vigilance in portfolio adjustments.

Pitcairn views inflation, crowded trades, and recession
as three likely risks. “The cocktail of high valuations
and rising interest rates is a significant risk to global
equity investors,” says Sonnenberg. “If inflation
resurges in 2025, interest rates will rise, pressuring
equity valuations in the US and internationally.
Uncertainty about US tariff policy adds to this risk.”

Sonnenberg is also wary of “crowded trades” in
technology and artificial intelligence related stocks.
“The mega tech companies (Apple, NVIDIA, Microsoft,
Google, Amazon, Meta, Tesla, Broadcom) represent a
sizable percentage of US equity market capitalisations.
They are expensively valued and would be negatively
affected by any mild or severe global recessions.”

Similarly, a downturn in US and global growth would
put a damper on corporate earnings expectations for
2025into 2026 and increase corporate debt credit
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spreads. “Lower earnings and higher corporate credit
spreads would hurt equity valuations and cause a
broad re-rating of stock and bond valuations,” says
Sonnenberg.

Mutual Trust’s Rouse also sees that elevated
valuations leave little room for negative surprises, with
the potential for US trade policy announcements,
inflation resurgence or earnings disappointments as
the key risks for the coming year.

“US-led tariffs could
ultimately stoke inflation,
alter supply chains and
weaken economic growth.

Higher inflation might
constrain monetary easing
and lead to increased
volatility in equity and bond
markets,”

Rouse explains that to address these risks, Mutual
Trust emphasises portfolio diversification, blending
investments with defensive qualities and/or consistent,
stable income (eg. core infrastructure, private credit)
with higher-risk, higher-returning opportunities (such
as venture capital). Active management and rigorous
due diligence remain central to mitigating downside
risks," she says.

Promecap’s Recio is concerned that geopolitical
instability, persistent inflation combined with weak
growth, restrictive monetary policies in key economies,
and potential shocks from extreme policy measures
could heighten volatility in equity markets, especially
given stretched valuations. “For clients, we emphasise
a well-diversified portfolio approach, prioritising high
quality assets and sectors less sensitive to
macroeconomic shocks.” Promecap believes active
management and flexibility will be crucial to navigating
uncertainty effectively.
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Wigmore CIOs see promising opportunities for long-
term investors across a broad spectrum of asset
classes and strategies. HQ Trust believes selective
equity investments, particularly in the mid-cap and
small-cap stock segments, offer catch-up potential
following a period of underperformance.

“Trends like digitalisation,
clean energy, and logistics
are positioned for strong
performance, while private
equity and private debt
remain attractive due to
favorable conditions,”

says Subbe, who also notes that infrastructure
investments, driven by trends like decarbonisation and
digitalisation, are expected to yield stable returns.
“Furthermore, diversified conservative hedge fund
exposure provides good diversification and
complements fixed income assets as a partial
substitute.”

Pitcairn sees promise in real assets, private credit, and
multi-strategy hedge funds. Sonnenberg notes, “We are
finding value in real estate segments, particularly
industrial and multifamily properties. Private
infrastructure equity and debt are also appealing, given
a major need for infrastructure investments over the
next 15 years as the world embraces renewable energy
and data centers and refurbishes aging infrastructure.”
He adds, “On the fixed income side, private credit
remains one of our favored exposures. Direct loans to
small/mid-sized companies via senior-secured first-
line floating-rate debt should do well in most economic
environments.”

Pitcairn also sees multi-strategy hedge managers as an
effective way to diversify direct exposures to equity and
fixed income markets. “We do this by employing highly
skilled managers focused on generating respectable
returns with low correlations to broad markets,” says
Sonnenberg. “We particularly like event-driven, long-
short opportunistic credit, and low-net exposure equity
strategies.”

Mutual Trust sees a number of opportunities that
combine growth potential with resilience, aiming to
deliver consistent, risk adjusted returns across
medium-term market cycles.
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Within equities, our preference remains towards US
exposure, favouring select sectors such as energy,
copper, healthcare and financials.

"We favour allocating new
capital towards private
credit, with a preference for
Australia over international,
given supportive structural
drivers."

says Mutual Trust’s Rouse, "Furthermore, Australian
unlisted commercial property and global venture
capital secondaries strategies are offering selective
buying opportunities for long-term investors."

Promecap favours quality equities with strong balance
sheets and pricing power, particularly in cyclical
sectors such as technology and financials, along with
utilities that are supporting data centers. “Fixed
income investments also look attractive, especially
corporate bonds and select sovereigns, given higher
yields and cooling inflation,” says Recio. “Additionally,
structured products like collateralised loan obligations
(CLOs) offer compelling yields with limited interest rate
risk.”

Turim finds long strategies on real interest rates
particularly promising, as they are likely to benefit from
global monetary easing at current price levels while
also providing some protection against breakeven
inflation surprises. “In the US, these strategies have
strong standalone performance potential,” says
Campos, “even after accounting for the risk of a
premature end to the monetary easing cycle — and also
offer protection for equity allocations in the event of a
sudden economic slowdown.” He explains that “in
Brazil, these strategies are especially attractive for
onshore portfolios, as the current high real interest
rates are clearly unsustainable in the long term, given
fiscal constraints. In a slowing economy, these
strategies can deliver significant returns and even
greater gains (substantially above nominal rates) in
scenarios involving financial repression.”

Campos cautions that non-Brazilian portfolios should
approach this asset class more cautiously considering
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the risks of further currency depreciation. Turim also
believes anticipated market events throughout the year
could create opportunities for uncorrelated investment
strategies managed by experienced fund managers,
which could potentially enhance returns in this asset
class.
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“Human beings are a remarkable species — sociable,
curious, and innovative,” says Pitcairn’s Sonnenberg.
“Current and future technological advancements give
us hope.” He points to the fact that most companies
are still far from fully realising the substantial
productivity gains promised by artificial intelligence
and its broad application. Meanwhile, he believes
technological advancements in healthcare will create
more advanced medical devices and customised
treatments that could extend life expectancies and
improve quality of life. “It is exciting to think that many
jobs for the next generation may not even exist yet,”
says Sonnenberg.

Promecap also finds reason for optimism in innovation
and technological advances that drive productivity and
open new market opportunities. At the same time, they
believe resilient labour markets and strong consumer
sentiment in key economies provide a buffer against
macroeconomic headwinds. “These factors,” says
Recio, “coupled with a prudent approach to monetary
and fiscal policies, support our cautiously optimistic
outlook for sustained global growth.”

“Historically, investors have been rewarded for
identifying favourable asymmetries in the risk-return
relationship and for diligence in risk management
policies,” notes Turim’s Campos. “In the current
environment, diversified investment portfolios, tailored
to each client's risk profile, can benefit from a broad
range of opportunities — from markets with highly
favourable prospects, such as US equities, to stressed
markets that offer very attractive premiums relative to
historicaltrends.”

Mutual Trust's cautious optimism stems from
improving U.S. economic fundamentals, supportive
policy measures, structural trends and opportunities in
alternative investments. "In the US, stimulatory policies
provide a backdrop for continued economic resilience,"
explains Rouse. "In terms of alternative investments,
attractive valuations for some unlisted assets and
evolving market dynamics create select opportunities
in private credit, unlisted infrastructure, private
markets equity and direct property.”

Looking more broadly at the big picture, Rouse
highlights  long-term  growth drivers such as
technological innovation, energy transition, and
demographic shifts that present substantial opportuni-
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ties for investors. "While risks persist, the evolving
economic landscape offers a balanced mix of
challenges and opportunities, supporting Mutual
Trust’s carefully managed, diversified approach.”

“The global economy’s resilience, especially in the US,
underpins HQ Trust’s optimism for 2025,” says Subbe.
“Technological advancements and ongoing investment
in innovation drive growth prospects. In our own region,
policy reforms in Europe and Germany offer potential
for economic revival and increased competitiveness.”
Subbe continues,

“Across the globe,
stabilising inflation and
monetary easing create a
favorable environment for
investment. New
cooperations in
international trade, despite
tensions, could further
support global economic
stability.”
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www.hqtrust.de

One of Germany'’s largest multi-family offices.

Setting standards for over two decades, HQ Trust is the multi-family office of the Harald Quandt family. We take
care of the assets of individuals, families and foundations, as well as providing advice to institutional investors,
especially pension funds.

Individual, exclusive and independent of banks, we support your family with a clear strategy, forward-looking
planning and professional management of your assets. We work together in partnership with you and offer

transparency across all decisions.

HQ Trust looks after the assets of around 100 wealthy families. We also advise institutional investors with total
assets of more than €30 billion.

www.mutualtrust.com.au

Helping families achieve what matters most.

Mutual Trust provides integrated Family Office, wealth and professional services to several hundred of Australia’s
most successful families, family businesses, trustees, not-for-profits and individuals.

We build purposeful, long-term relationships with our clients to help preserve and grow their wealth for future
generations. Through a collaborative approach, we empower clients to create lasting impact, both for their families

and for their wider communities.

Initially founded in 1921, Mutual Trust now has $6 billion in funds under management across all major asset classes
and employs over 200 staff across our four Australian offices.
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www.pitcairn.com

The preeminent US multi-family office.

Pitcairn’s unique Shared Single-family Office™ model provides unparalleled service to wealthy families and other
family offices.

With a heritage dating back to the firm's founding in 1923, Pitcaim has a long-standing tradition of helping ultra-
high-net-worth families navigate the complexities of wealth and plan for the future.

The firm's comprehensive services include investment advisory, wealth management, tax, trust and estate planning,
risk management, accounting, and household-level financial services as well as family education and family

governance support.

Pitcairn is headquartered in suburban Philadelphia, with teams in New York, Baltimore, suburban Washington, DC,
and Florida.

WWW.promecap.com.mx

Built on private equity prowess - Mexico’s leading multi-family office.

Promecap (Asesores Patrimoniales) arises from the founding family’s need to professionally handle their legacy
through an institutional platform.

Nowadays, we manage our client’s investments with an independent style, creating tailor made proposals for each

family’s specific needs, using state of the art technology and providing them access to a range of high-end local and
global products.
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www.turimbr.com

The pioneer of the family office industry in Brazil.

At Turim, we believe that a client’s legacy goes beyond money, assets and business. It also encompasses
reputation, beliefs, values, virtues, stories and opportunities - a generation building opportunities from which the
next generations should be able to seize and make the best of. Our one and only focus since 2001 is to deliver
outstanding service.

With growing globalisation, it has become increasingly difficult for families and institutions to manage and preserve
their assets, as well as perpetuate their values across generations and borders. Our unique approach to multi-family
office provision enables families of wealth to address their significant and complex needs in the short, medium and
predominantly, long term.

We thank you for taking the time to read our 2025 Capital Market Outlook.

The Wigmore Association
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Disclaimers
HQ Trust-Disclaimer related to Germany

This presentation serves informational purposes only. The information it contains may neither be duplicated nor made
available to third parties without the consent of HQ Trust GmbH. It should not be construed as investment advice, financial
analysis or a solicitation to buy or sell securities or as any other recommendation within the meaning of the German Securities
Trading Act (Wertpapierhandelsgesetz, WpHG). Although the information contained herein is based upon sources we consider
to be reliable, we make no warranty, either express or implied, as to its accuracy, completeness, currency or quality. The
presentation should neither be considered as general investment advice nor be used as the basis for specific investment
decisions. Furthermore, the presentation provides neither implicit nor explicit recommendations regarding the way in which
client assets should be invested, since the investment strategy must be determined according to the individual client’s
investment objectives. Information on indices in this document is exclusive of management fees and transaction costs. Direct
investments in the indices are not possible.

Data on market indices, composite indices, benchmarks or other measures of relative performance over a certain period
(benchmark) is provided for informational purposes only and does not imply that the portfolio is comparable with the
benchmark in terms of return, volatility or other results. The composition of the benchmark does not necessarily correspond to
the structure of the portfolio in terms of factors such as expected and actual returns, investment policy, investment
restrictions, sectors, correlations, concentration, volatility or tracking error targets, which may all change over time. Data on
market indices, composite indices, benchmarks or other measures of relative performance over a certain period (benchmark)
is provided for informational purposes only. HQ Trust assumes no liability for client assets performing in line with, exceeding or
falling below the benchmark. The past performance of an index, a benchmark or other reference is no reliable indication of
future performance. Simulated, model-based or hypothetical performance has inherent limitations. Simulated results are
hypothetical and do not represent the current market situation. Significant economic and market factors (e.g. liquidity
restraints) which affect current decision-making may thus not be taken into account. The simulated results were calculated
using a model based on data available ex post, among other things. The results shown include the reinvestment of dividends
and other income, but exclude costs that would have been borne by the client and which would have therefore reduced
income. The presentation does not give any indication that the client will achieve results in line with or similar to those shown.
Simulations and forecasts are not reliable indicators of future performance.

Furthermore, the material should not be construed as an offer or solicitation of an offer to persons subject to jurisdictions
which prohibit such offers or solicitations, nor to persons to whom such an offer or solicitation of an offer may not be made.
Persons or groups of persons in possession of this document must do their own research regarding the applicable laws and
provisions of the relevant jurisdictions. HQ Trust does not offer its clients tax or legal advisory services. All investors are
strongly advised to consult their tax or legal advisor about potential investments. Tax, legal and regulatory treatments depend
on personal circumstances and may be subject to changes.

The opinions expressed herein represent our prevailing views at the time of delivery of the presentation only, which are subject
to change at any time without prior notice and may not be in agreement with opinions expressed at a later date.

Certain logos, trade names, trademarks and copyrights included in the Presentation are strictly for identification and
informational purposes only. Such logos, trade names, trademarks and copyrights may be owned by companies or persons not
affiliated with HQ Trust GmbH and no claim is made that any such company or person has sponsored or endorsed the use of
such logos, trade names, trademarks and copyrights in the Presentation.

Certain transactions, in particular those involving futures, options and high-yield bonds, as well as investments in emerging
markets, may have the effect of substantially increasing risk profiles and may therefore not be suitable for all investors.
Investments in foreign currencies are subject to currency risks, and in the event of price fluctuations, may have a negative
effect on the value, the price or the income generated with these investments. If foreign currency exchange controls or
statutory provisions or restrictions are introduced in relation to such investments, there may be consequences. Investments
that are mentioned in this presentation are not necessarily available in all countries, may be illiquid or not suitable for all
investors. Investors should carefully examine whether an investment suits their specific situation and seek the advice of HQ
Trust in this regard. The price and the value of investments referred to in this presentation may rise or fall. Investors should be
aware that they may not recover the capital they originally invested. Historical performance is not indicative of future
performance. Future income is not guaranteed and a loss of the invested capital cannot be ruled out.

The competent supervisory authority for HQ Trust is the Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht).

Mutual Trust - Disclaimer related to Australia

Prepared in Australia by Mutual Trust Pty Ltd (ACN 004 285 330) (AFSL 234590). It is general information only and has been
prepared without considering any particular persons’ objectives, financial situation or needs. It does not constitute, and
should not be relied upon as personal financial product, taxation or legal advice. Before making any investment decision you
should read the relevant product disclosure statement or other disclosure document and obtain personal financial, taxation
and legal advice. For more information about the financial services Mutual Trust provides, please contact us or visit our
website, www.mutualtrust.com.au for a copy of our Financial Services Guide.
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Pitcairn - Disclaimer related to the United States

Pitcairn Wealth Advisors LLC (“PWA”) is a registered investment adviser with its principal place of business in the
Commonwealth of Pennsylvania. Registration does not imply a certain level of skill or training. Additional information about
PWA, including our registration status, fees, and services is available on the SEC’s website at www.adviserinfo.sec.gov.

This material was prepared solely for informational, illustrative, and convenience purposes only and all users should be
guided accordingly. All information, opinions, and estimates contained herein are given as of the date hereof and are subject to
change without notice. PWA and its affiliates (jointly referred to as “Pitcairn”) do not make any representations as to the
accuracy, timeliness, suitability, completeness, or relevance of any information prepared by any unaffiliated third party,
whether referenced or incorporated herein, and takes no responsibility thereof. As Pitcairn does not provide legal services, all
users are advised to seek the advice of independent legal and tax counsel prior to relying upon or acting upon any information
contained herein.

The performance numbers displayed to the user may have been adversely or favorably impacted by events and economic
conditions that will not prevail in the future. Past investment performance is not indicative of future results. The indices
discussed are unmanaged and do not incur management fees, transaction costs, or other expenses associated with investable
products. It is not possible to invest directly in an index. Projections are based on models that assume normally distributed
outcomes which may not reflect actual experience.

Consistent with its obligation to obtain “best execution,” Pitcairn, in exercising its investment discretion over advisory or
fiduciary assets in client accounts, may allocate orders for the purchase, sale, or exchange of securities for the account to
such brokers and dealers for execution on such markets, at such prices, and at such commission rates as, in the good faith
judgment of Pitcairn, will be in the best interest of the account, taking into consideration in the selection of such broker and
dealer, not only the available prices and rates of brokerage commissions, but also other relevant factors (such as, without
limitation, execution capabilities, products, research or services provided by such brokers or dealers which are expected to
provide lawful and appropriate assistance to Pitcairn in the performance of its investment decision making responsibilities).

This material should not be regarded as a complete analysis of the subjects discussed. This material is provided for
information purposes only and is not an offer to sell or the solicitation of an offer to purchase an interest or any other security
orfinancialinstrument.

Promecap - Disclaimer related to Mexico

This document is intended for distribution by Promecap Asesores Patrimoniales, S.A. de C.V. and/or any of its affiliates
(hereinafter "Promecap”) and should be interpreted as standalone information. The partial or total use of this document for
decision-making by any third party is the responsibility of that third party. Promecap accepts no responsibility for any potential
damages that any third party may suffer as a result of any decision made or not made, or any action taken or not taken as a
result of the use of this document.

This document is not presented in connection with a public or private offering of securities or a solicitation for financing, nor
should it be interpreted as such. Promecap is not making or in any way promoting a public or private offering of securities or
obtaining any financing.

This document contains certain statements related to the general information gathered by Promecap. The information
included in this presentation is a summary of information and is not intended to cover all the information related to the topics
addressed in it. The statements contained herein reflect Promecap's current view regarding future events and are subject to
certain risks, uncertain events, and assumptions, which may or may not materialize. The inclusion in this document of
projections, estimates, or any investment instrument does not represent any guarantee of performance. The final results may
have significant deviations.

The information, estimates, and general data included in this document should be considered only as indicative data or as
simulators of past performances for illustrative purposes only and are subject to modifications and changes without prior
notice, and Promecap does not committo communicate such changes orto update the content of this document.

The information contained in this document has been obtained from sources considered reliable, but does not guarantee its
accuracy, completeness, or precision.

This document may not be distributed, copied, transmitted, orin any other way delivered to any person otherthan the recipient
without the written consent of Promecap. Any clarification regarding the content or use of this presentation should be directed
to atencionservpromecap@promecap.com.mx
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Turim - Disclaimer related to Brazil

Our opinions are often based on a number of sources as we extract our global analysis views from various banks, managers,
brokers, and independent advisors.

All the opinions contained in this report represent our judgment to date and may change without notice at any time This
material is for informative purposes only and should not be considered as an offer to sell our services.
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