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What do we mean by Healthcare disruption?

The concept of disruption describes the process whereby a
new company is able to successfully challenge established
incumbent businesses. The disruption process is
characterised by entrants targeting overlooked segments
of a market and gaining traction with low-end or new
market territories." Over time, some entrant companies

gain presence within the market as they serve a growing
demand based on price differentiation or new technologies.
Disruption in the healthcare sector has potential to

affect aspects such as new scientific developments,
medical devices, diagnostic tools, digital health platforms,
regulation, education and improvements in processes, such
as the use of “Big Data” or “Artificial Intelligence”.

Industries that are technologically stagnant tend to have
slower growth in real output than the technologically
dynamic ones. Historically, overly expensive or
underperforming businesses have been subjects to
disruption. Therefore, the continued rise in healthcare costs
and the lack of competitors in parts of the market make this
sector an attractive segment for disruption given potential
for technological innovation and productivity gains.

Differences between stagnant and dynamic sectors

In 1967 William Baumol and William Bowen presented an
economic model arguing that a technologically stagnant
sector would experience above average cost and price
increases and would represent a rising share of national
output, despite exhibiting slow aggregate productivity
growth.

Labelled Baumol's cost disease, the model stated service-
producing sectors, such as education and healthcare,
which rely heavily on human interaction have less growth
in productivity over time as humans cannot be engineered
to perform these same activities in a more efficient

way. Alternatively, in goods-producing sectors, such as
manufacturing, workers can become more productive as
a result of technological innovation that helps save time
and costs. As a result, wages and overall spending in the
stagnant sector normally increase to prevent workers
moving to the more productive sectors, where wages
increase as a result of higher productivity.

In the US, the Baumol effect helps explain why healthcare
costs have increased considerably more than overall
inflation. Between January 1997 and March 2021, the cost of
hospital services in the US has increased by close to 250%.
Similarly, the cost of medical care services increased by
142%, while overall US consumer prices increased by 66%
over the same time period.? Additionally, US healthcare
spending has grown consecutively for the last four years,
with particular growth in public expenditure following

the introduction of the Affordable Care Act. Healthcare
spending currently represents around 17% of the country’s
GDP. Despite this, life expectancy in the US has plateaued
at 78 years, not reflecting an improvement in line with
spending growth.?
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" Sounderajah V, Patel V, Varatharajan L, et al, ‘Are disruptive innovations recognised in the healthcare literature? A systematic review’, BMJ Innovations

2021;7:208-216.
2 US Bureau of Labor Statistics.
* Centers for Medicare & Medicaid Services. http:/ /www.cms.gov
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The time for disruption in Healthcare

A recent joint study by the World Bank, the Bureau of
Economic Analysis and the US Department of Treasury
found that innovation commonly led to quality-adjusted
price declines in the US medical sector.* An example of the
deflationary characteristics of technological innovation has
been the decline in price of corrective eye surgery costs in
the US. The recent implementation of automated and more
efficient laser technologies for eye surgery allowed for a
significant reduction in prices to USD 3,000 from USD 20,000
almost 20 years ago.

We believe that similar opportunities exist in many areas
such as new treatments, techniques, vaccines, automation
of medical devices and the surge in digital platforms and
connected devices such as watches and wrist bands which
could all contribute to the continued growth in the sector.

3. US biotech fundraising
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Genomics

One of the areas facing the biggest degree of disruption is
genomics. Whole-genome sequencing is a comprehensive
method to analyse entire genomes, which has been
instrumental in identifying inherited disorders and tracking
disease outbreaks. In the early 2000s the cost of sequencing
a human genome was around $100m but today it is less
than $1,000, far outpacing the productivity gains Moore's
Law would have estimated. While the speed of the drop in
sequencing costs is impressive there is still further room to
lower these costs and raise the quality of sequencing.

4, Cost per Genome
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This has opened the door to a $10bn molecular diagnostics
market that can help detect new cancers and relapses
before the patient is symptomatic. Identifying cancers
early is the most effective way to reduce cost and of course
save lives. Oncologists also have greater understanding of
the genetic mutations that cause cancer. Often patients
are given expensive therapies which yield little results so
being able to offer more targeted therapies can boost the
cost efficiency.

Improvements in genome sequencing is not just limited

to humans but can in fact be scaled over to animals and
agriculture. The pandemic has underscored the need for
improvements in livestock health and food safety. In the
case of pets, the pandemic has brought about increased
pet ownership as well as a greater emphasis on taking care
of their health.

New therapeutic platforms

Over the last 25 years or more, the focus for the
pharmaceutical industry was to create wonder drugs, such
as statins, which were patent protected that then led to out-
sized profits whilst the patent was in force. Once patents
expired and such blockbuster drugs became generic, the
industry’s focus moved on to biologics. With the utility of
biologics now being exhausted, the industry has shifted

its attention to new therapeutic platforms, such as gene
therapy, immunotherapy and RNA technology.

“ Dauda S, Dunn A, Hall A, ‘Are Medical Care Prices Still Declining? A Systematic Examination of Quality-Adjusted Price Index Alternatives for Medical Care’,

Hutchins Center Working Paper 59. March 2020.

May 2021 | 3



FOR PROFESSIONAL, ACCREDITED AND QUALIFIED INVESTORS ONLY

Gene therapy focuses on the genetic modification of cells
to treat or cure a disease. This can be done by replacing

a mutated gene with a healthy copy or inactivating a
mutated gene that is not functioning properly. Gene therapy
is still largely experimental and whilst the single cost of
such procedures is high, this compares very favourably

to the hundreds of thousands of dollars a patient spends

in hospital over a lifetime. Immunotherapy is a type of
biological therapy aimed at harnessing the body’s immune
system to fight infections and diseases, with particular

use in cancer treatment. In many cases immunotherapy is
more effective in driving cancer cures, as compared to toxic
chemotherapeutic regimens.

Messenger RNA has gained prominence for its use in
Covid-19 vaccines. This involves creating artificial strands
of RNA containing genetic code, injecting it into the patient
to trick the body into producing some of the spike proteins
of the virus and allowing the immune system to build up

its defence to Covid-19. Even pre-Covid, Messenger RNA

had been on the radar as a great potential cure for cancer
and other diseases. Additionally, the next generation of
antibodies can now hit multiple druggable targets and even
carry chemotherapeutic payloads that act as “smart bombs”
in the fight against cancer.

Advances in medical devices

Hospitals are great breeding grounds for bacteria and so
there is a need to get patients in and out as fast as possible
to reduce the chance of picking up an infection. This has led
to a greater emphasis on minimally invasive procedures.
Taking for example a patient with a faulty heart valve,

a minimally invasive procedure could see them leaving
hospital in a matter of days compared to weeks if they had
undergone open heart surgery. Besides the benefit of a
shorter hospital stay, the efficacy is the same, if not better.

In an age of data consumption and increased emphasis on
health, wearable technology has come of use and is now
readily available. Advances in miniaturization have created a
new industry of implantable or wearable technologies that
can proactively treat or monitor patients for a variety of
conditions. One example is a company offering a continuous
glucose monitor. Rather than a finger-prick, a small device

> World Health Organisation, Global Health Expenditure Database
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is worn which is compatible with smartphones and watches
allowing the wearer to monitor blood glucose levels 24/7.

This gives diabetics an indication of where their blood
glucose levels are heading so they can administer medication
accordingly. The sensor is available for use by both adults and
children, allowing parents of children with Type 1 diabetes to
monitor their child’s levels while at school.

Healthcare delivery

Healthcare has a reputation for being slow to adopt
technology. Technology has been a disruptive force in other
sectors, but healthcare offers its own unique parameters
and challenges which have limited the pace of adoption.
Nevertheless, there are certainly exciting innovations set to
improve patient wellbeing and benefit general practitioners
and healthcare specialists. Cloud based solutions provide
an option to replace the legacy systems of maintaining
clinical paperwork which proved expensive. Companies
which started out offering a simplistic initial product of
cloud-based management systems are now seen as layering
more products to their offering. An example is the overhaul
of CRM practices, allowing pharmaceutical representatives
to reach out to a physician virtually. This has of course
been especially important during the pandemic, bringing an
alternative to more standard video conferencing platforms
which can meet all the necessary compliance guidelines.

Healthcare expenditure accounts for nearly 10% of global
GDP® and the pandemic has underscored just how important
the sector is. Over the past decades healthcare productivity
has lagged other sectors with cost inefficiencies leaving

it ripe for disruption. There is now a greater number of
companies in this sector offering exciting innovations

and new technologies set to displace Large Cap legacy
participants facing patent expirations and product
obsolescence. These new technologies offer tremendous
upside for the three key constituents of healthcare -
patients, physicians and payers. For patients, disruptive
innovation can not only improve healthcare outcomes,

but also offer greater convenience and fewer side effects.
For doctors, the technology can streamline workflow and
drive an economic incentive for physician practices. And for
reimbursement authorities or healthcare payers, innovation
can drive down the overall cost of patient care.



Important Information

Past performance is not necessarily a guide to the future. The value of your investments and the income from
them may fall as well as rise as a result of market as well as currency fluctuations and you may not get back
the full amount invested. Benchmarks are shown for performance comparison purposes only. This marketing
document does not constitute an offer to sell, solicit or buy any investment product or service, and is not
intended to be a final representation of the terms and conditions of any product or service. The investments
mentioned in this document may not be suitable for all recipients and you should seek professional advice

if you are in doubt. Clients should obtain legal/taxation advice suitable to their particular circumstances.
Investors should carefully read the Prospectus and the Key Investor Information Document (KIID) before
investing. This information is only directed at persons residing in jurisdictions where the Fund is authorised

for distribution. This document may not be reproduced or disclosed (in whole or in part) to any other person
without our prior written permission. Although information in this document has been obtained from sources
believed to be reliable, EFGAM does not represent or warrant its accuracy, and such information may be
incomplete or condensed. All estimates and opinions in this document constitute our judgment as of the

date of the document and may be subject to change without notice. EFGAM will not be responsible for the
consequences of reliance upon any opinion or statement contained herein, and expressly disclaims any
liability, including incidental or consequential damages, arising from any errors or omissions. The value of
investments and the income derived from them can fall as well as rise, and you may not get back the amount
originally invested. Past performance is no indicator of future performance. Investment products may be subject
to investment risks, involving but not limited to, currency exchange and market risks, fluctuations in value,
liquidity risk and, where applicable, possible loss of principal invested. The information contained is merely a
brief summary of key aspects of the New Capital UCITS Fund plc (the “Fund”). More complete information on
the Fund can be found in the prospectus or key investor information document, and the most recent audited
annual report and the most recent semi-annual report. Some funds may have high volatility owing to portfolio
composition or the portfolio management techniques utilised or be subject to various other risk factors. Such
risks are set out in the Prospectus and KIID. These documents constitute the sole binding basis for the purchase
of Fund units. Not all sub-funds will necessarily be registered or authorised for sales in all jurisdictions or

be available to all investors. Copies of these documents are available free of charge and may be obtained

at the registered office of the Fund at 5 George's Dock, IFSC, Dublin 1, Ireland; in Germany from the German
information agent, HSBC Trinkaus & Burkhardt AG, Konigsallee 21/23, 40212 Dusseldorf, Germany; in France from
the French centralizing agent, Societe Generale, 29, boulevard Haussmann - 75009 Paris, France; in Luxembourg
from the Luxembourg paying agent, HSBC Securities Services (Luxembourg) SA, 16 boulevard d'Avranches,
L-1160 Luxembourg, RCS Luxembourg, B28531; in Austria from the Austrian paying and information agent, Erste
Bank der oesterreichischen Sparkasse AG Graben 21,1010 Vienna, Austria; in Sweden from the Swedish paying
agent, MFEX Mutual Funds Exchange AB, Linnégatan 9-11, 11 447 Stockholm, Sweden; and in Switzerland from the
Swiss representative, CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon 2 and the paying agent, EFG Bank
SA, 24 Quai du Seujet, CH-1211, Geneva 2, Switzerland. in the UK by EFGAM which is authorised and regulated by
the Financial Conduct Authority. Registered number: 7389736. Registered address: EFG Asset Management (UK)
Limited, Leconfield House, Curzon Street, London W1) 5B, United Kingdom.

The investments mentioned in this document may not be suitable for you and you should consult your legal or
professional advisor if in doubt. In Switzerland this fund is approved by the Swiss Financial Market Supervisory
Authority (“FINMA”) for distribution in and from Switzerland to non-qualified investors as defined under the
Collective Investment Scheme Act (CISA) art 3.

Hong Kong: The contents of this document have not been reviewed nor endorsed by any regulatory authority
in Hong Kong. Hong Kong residents are advised to exercise caution in relation to this offer. An investment in
the Fund may not be suitable for everyone. If you are in any doubt about the contents of this document, you
should consult your stockbroker, bank manager, solicitor, accountant or other financial adviser for independent
professional advice. The Fund is not authorised by the Securities and Futures Commission (“SFC”) in Hong
Kong pursuant to Section 104 of the Securities and Futures Ordinance (Cap 571, Laws of Hong Kong) (“SFO”).
This document has not been approved by the SFC in Hong Kong, nor has a copy of it been registered with the
Registrar of Companies in Hong Kong and, must not, therefore, be issued, or possessed for the purpose of
issue, to persons in Hong Kong other than (1) professional investors within the meaning of the SFO (including
professional investors as defined by the Securities and Futures (Professional Investors) Rules); or (2) in
circumstances which do not constitute an offer to the public for the purposes of the Companies Ordinance
(Cap 32, Laws of Hong Kong) or the SFO. This document is distributed on a confidential basis and may not

be reproduced in any form or transmitted to any person other than the person to whom it is addressed. No
interest in the Fund will be issued to any person other than the person to whom this document has been
addressed and no person other than such addressee may treat the same as constituting an invitation for him
to invest. Singapore: The Fund is not authorised or recognised by the Monetary Authority of Singapore (the
“MAS”) and the shares in the Fund (the “Shares”) are not allowed to be offered to the Singapore retail public.
Moreover, this presentation, and any other document or material issued in connection with the offer or sale

is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore (“SFA”). Accordingly,
statutory liability under the SFA in relation to the content of prospectuses would not apply. You should consider
carefully whether the investment is suitable for you. This presentation has not been registered as a prospectus
by the MAS, and the offer of the Shares is made pursuant to the exemptions under Sections 304 and 305 of
the SFA. Accordingly, the Shares may not be offered or sold, nor may the Shares be the subject of an invitation
for subscription or purchase, nor may this presentation or any other document or material in connection

with the offer or sale, or invitation for subscription or purchase of the Shares be circulated or distributed,
whether directly or indirectly, to any person in Singapore other than under exemptions provided in the SFA

for offers made (a) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section 304 of
the SFA, (b) to a relevant person (as defined in Section 305(5) of the SFA), or any person pursuant to an offer
referred to in Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the
SFA or (c) otherwise pursuant to, and in accordance with, the conditions of any other applicable provision

of the SFA. Where the Shares are acquired by persons who are relevant persons specified in Section 305A of
the SFA, namely: a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA))

the sole business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or b) a trust (where the trustee is not an accredited
investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is
an accredited investor, the shares, debentures and units of shares and debentures of that corporation or the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months
after that corporation or that trust has acquired the Shares pursuant to an offer made under Section 305 of the
SFA except:

1. To an institutional investor or to a relevant person as defined in Section 305(5) of the SFA, or which arises from
an offer referred to in Section 275(1A) of the SFA (in the case of that corporation) or Section 305A(3)(1)(B) of the
SFA (in the case of that trust);

2. where no consideration is or will be given for the transfer;

3. where the transfer is by operation of law;

4. as specified in Section 305A(5) of the SFA; or

5. as specified in Regulation 36 of the Securities and Futures (Offers of Investments) (Collective Investment
Schemes) Regulations 2005 of Singapore.

The offer, holding and subsequent transfer of Shares are subject to restrictions and conditions under the SFA.
You should consider carefully whether you are permitted (under the SFA and any laws or regulations applicable
10 you) to make an investment in the Shares and whether any such investment is suitable for you and you
should consult your legal or professional advisor if in doubt. This advertisement has not been reviewed by the
Monetary Authority of Singapore.

United States: EFG Asset Management (Americas) Corp. (“EFGAM Americas”) is a U.S. Securities and Exchange
Commission (SEC) Registered Investment Adviser and an affiliate of EFG Capital International Corporation (“EFG
Capital”), an SEC registered broker-dealer, member of the Financial Industry Regulatory Authority (“FINRA”)

and the Securities Investor Protection Corporation (“SIPC"). None of the SEC, FINRA or SIPC, have endorsed this
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document or the services and products provided by EFG Capital or its U.S. based affiliate, EFGAM Americas.
Securities products and brokerage services are provided by EFG Capital, and asset management services are
provided by EFGAM Americas. EFG Capital, and EFGAM Americas are affiliated by common ownership and may
maintain mutually associated personnel. This document is not intended for distribution to U.S. persons or for
the accounts of US. persons except to persons who are “qualified purchasers” (as defined in the United States
Investment Company Act of 1940, as amended (the “Investment Company Act")) and “accredited investors”

(as defined in Rule 501(a) under the Securities Act). Any securities referred to in this document will not be
registered under the Securities Act or qualified under any applicable state securities statutes. Any funds
referred to in this document will not be registered as investment companies under the Investment Company
Act. Notice to Residents of Argentina: These shares may not be offered or sold to the public in Argentina.
Accordingly, the offering of the shares has not been submitted to the Comision Nacional de Valores (CNV) for
approval. Documents relating to this offering (as well as information contained herein) may not be supplied

to the general public for purposes of a public o ring in Argentina or be used in connection with any off error
subscription for sale to the public in Argentina. Notice to Residents of Bermuda: The securities being offered
hereby are being offered on a private placement basis to investors who satisfy the criteria outlined in the
prospectus. The prospectus is not subject to and has not received approval from either the Bermuda Monetary
Authority or the Registrar of Companies in Bermuda and no statement to the contrary, explicit or implicit, is
authorised to be made in this regard. The securities being offered may be offered or sold in Bermuda only in
compliance with the provisions of the Investment Business Act 2003 of Bermuda. Additionally, non-Bermudian
persons may not carry on or engage in any trade or business in Bermuda unless such persons are authorized to
do so under applicable Bermuda legislation. Engage in the activity of offering or marketing the securities being
offered in Bermuda to persons in Bermuda may be deemed to be carrying on business in Bermuda.

Notice to Residents of Brazil: These shares may not be offered or sold to the public in Brazil. Accordingly, the
offering of the shares has not been nor will be submitted to the Brazilian Securities Commission - CVM for
approval nor has it been submitted to the foregoing agency for approval. Documents relating to such offering,
as well as the information contained herein and therein may not be supplied to the public, as a public offering
in Brazil or be used in connection with any offer for subscription or sale to the public in Brazil.

Notice to Residents of Chile: Fecha de inicio de la oferta: [1110.2013] (i) La presente oferta se acoge a la Norma
de Caracter General N° 336 de la Superintendencia de Valores y Seguros de Chile. (i) La presente oferta

versa sobre valores no inscritos en el Registro de Valores o en el Registro de Valores Extranjeros que lleva la
Superintendencia de Valores y Seguros, por lo que los valores sobre los cuales ésta versa, no estan sujetos a
su fiscalizacion; (iii) Que por tratarse de valores no inscritos, no existe la obligacion por parte del emisor de
entregar en Chile informacion piblica respecto de estos valores; y (iv) Estos valores no podran ser objeto de
oferta plblica mientras no sean inscritos en el Registro de Valores correspondiente. (i) The commencement
date of the offer and the fact that the relevant offer is made pursuant to this SVS Rule 336; (i) That the offer
deals with securities that are not registered in the Securities Registry (Registro de Valores) or in the Foreign
Securities Registry (Registro de Valores Extranjeros) kept by the SVS, which are, therefore, not subject to the
supervision of the SVS. It is not sufficient to include disclaimers stating that the securities are registered in a
specific jurisdiction other than Chile and supervised by the correspondent regulator; the SVS requires including
in the communications and material used to offer the securities to potential investors the disclaimer provided
by the NCG 336 and in Spanish; (iii) That, given that the securities are not registered, there is no obligation for
the issuer to disclose in Chile public information about said securities; and (iv) That the securities may not be
publicly offered as long as they are not registered in the corresponding Securities Registry.

Notice to Residents of Colombia: This presentation does not have the purpose or the effect of initiating, directly
or indirectly, the purchase of a product or the rendering of a service by the company to Colombian residents.
The company’s products and/or services may not be promoted or marketed in Colombia or to Colombian
residents unless such promotion and marketing is made in compliance with decree 2555 of 2010 and other
applicable rules and regulations related to the promotion of foreign financial and/or securities related products
or services in Colombia. Colombian residents acknowledge that the receipt of this message constitutes a
solicitation from the company’s products and/or services. Colombian residents acknowledge and represent that
they are not receiving from the company any direct or indirect promotion or marketing of financial products
and/or services.

Notice to Residents of Costa Rica: This is an individual and private offer which is made in Costa Rica in reliance
on an exemption from registration before the General Superintendence of Securities (“SUGEVAL"), pursuant to
articles 7 and 8 of the Regulations on the Public Offering of Securities (“Reglamento sobre Oferta Publica de
Valores"). This information is confidential, and is not to be reproduced or distributed to third parties as this is
not a public offering of securities in Costa Rica. The product being offered is not intended for the Costa Rican
public or market and neither is registered or will be registered before the SUGEVAL, nor can be traded in the
secondary market.

Notice to Residents of the Dominican Republic: This presentation does not constitute an offer or solicitation

to the public in the Dominican Republic to subscribe for the shares discussed herein, and any transaction
contemplated hereby will take place on a private placement basis only. The shares have not been and will not
be registered with the Dominican Securities Superintendence, and are not regulated by any law of any specific
sector. Any public offering, as defined under the laws and regulations of the Dominican Republic, of the shares
in the Dominican Republic is not legal without such prior registration.

Notice to Residents of El Salvador: The recipient of this documentation hereby acknowledges that the same
has been provided by EFG Capital International Corp. upon the recipient’s express request and instructions, and
on a private placement basis.

Notice to Residents of Guatemala: This communication and any accompanying information (the “Materials”) are
intended solely for informational purposes and do not constitute (and should not be interpreted to constitute)
the offering, selling, or conducting of business with respect to such securities, products or services in the
jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, banking or other similarly
regulated activities (“Financial Activities”) in this Jurisdiction. Neither the Fund, nor the securities, products and
services described herein, are registered (or intended to be registered) in this Jurisdiction. Furthermore, neither
the Fund, nor the securities, products, services or activities described herein, are regulated or supervised by any
governmental or similar authority in this Jurisdiction. The Materials are private, confidential and are sent by the
Fund only for the exclusive use of the addressee. The Materials must not be publicly distributed and any use of
the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with
all applicable laws in this Jurisdiction, including, without limitation, tax laws and exchange control regulations,
if any.

Notice to Residents of Honduras: The shares described herein are not securities regulated by the National
Banking and Insurance Commission or a Securities Brokerage Firm in Honduras. The shares may not be offered
or sold in Honduras except in circumstances which do not constitute a public offer. Any investment in shares of
the Fund is done at the investor's own risk.

Notice to Residents of Mexico: The shares have not been, and will not be, registered under the Mexican
Securities Market Law (Ley del Mercado de Valores) and may not be offered or sold in the United Mexican
States. The Prospectus relating to the Securities Offering may not be distributed publicly in Mexico and the
shares may not be traded in Mexico.

Notice to Residents of Panama: Neither these securities, nor their offer, sale or transfer, have been registered
with the Superintendence of the Securities Market (before named National Securities Commission). The
exemption from registration is based on numeral 3 of Article 129 of Decree Law 1 of July 8, 1999 (Institutional
Investors), as amended. In consequence, the tax treatment established in Articles 334 to 336 of Decree Law

10f July 8,1999, as amended, does not apply to them. These securities are not under the supervision of the
Superintendence of the Securities Market (before named National Securities Commission).

Notice to Residents of Uruguay: Shares of the Fund are not available publicly in Uruguay and are offered only
on a basis which constitutes a private placement in Uruguay. As such, the Shares are not required to be, and will
not be, registered with the Central Bank of Uruguay. The Shares correspond to an investment fund that is not an
investment fund regulated by Uruguayan law 16,774 dated September 27, 1996, as amended.

This is only intended for use by the recipient and is not for onward distribution



