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Disclaimer

Definition of rating

From 2020 onwards, Indosuez Wealth Management has concluded a strategic
partnership with some equity research companies aimed to enhance the
quality of information and processes used to provide an opinion on stocks.
While one of this research partners use the notion of fair value to express the
potential up(down)side potential of a stock, others use the notion of target
price. This explains why the information made available is either one or the
other. While the fair value is the company's intrinsic worth resulting from the
future cash flows it can generate actualised at the present moment, the target
price refers to the projection of what this value will be in 12 months.

The aim of our selection is to obtain a diversified universe of securities that
outperform the benchmark. Opinions expressed about an equity or a debt
instrument may be rated BUY, HOLD, or SELL. Each recommendation is made
on a one-year horizon.

BUY: the expected return is more than that of the market; HOLD: the expected
return is in line with that of the market; SELL: the expected return is lower
than that of the market.

Determining fair value

At the heart of MS valuation system is a detailed projection of a company's
future cash flows, resulting from their analysts' independent primary research.
Analysts create custom industry and company assumptions to feed income
statement, balance sheet, and capital investment assumptions into their
globally standardised, proprietary discounted cash flow, or DCF, modelling
templates. They use scenario analysis, in- depth competitive advantage
analysis, and a variety of other analytical tools to augment this process.

Fair value Fair value is the company’s intrinsic worth results from the future 
cash flows it can generate.

Target price

Target prices are issued in absolute terms, not relative to any given benchmark.
A rating on a stock is set after assessing the twelve months expected upside or
downside of the stock derived from the analyst’s fair value (target price) and in
the light of the risk profile of the company.

Names of the investment specialists likely to produce recommendations

Under the responsibility of Delphine Di Pizio-Tigger, Global Head of Asset
Management: Alexandre Drabowicz – Chief Investment Officer, Sophie Couve de
Murville – Global Head of Advisory, Nicolas Bayet – Global Head of Marketing /
Business Development, CA Indosuez Wealth (Europe), Laurent Fradin – Head of
Investment Solutions, CA Indosuez (Switzerland) SA the investment specialists
produce recommendations as follows:

Equities:
Winnie Chiu, Jonathan Ham, Christiane Hobeica, Antoine Koning, Ryan Landolt, 
Nicolas Mougeot, Olivier Smolarz, Cyril Suter, Sébastien Van Peteghem, Ivan 
Yap.

Bonds:
Fixed Income Advisors: Olivia Calosso, André Freitas, Georg Merholz, Alexis
Roux-Nader, Kenneth Toh, Josephine Tom, Valentina Vicinanza.

Research Team: under the responsibility of Sophie Rabréaud – Head of Fixed
Income Strategy and Research - Asset Management, Victor Henimann.

Currencies and precious metals:
Under the responsibility of Sophie Couve de Murville – Global Head of Advisory:
Muriel Aboud Schirmann, Julien Jourjon, Daouda Kasse, Aurélien Leroy, Joseph
Luk, Wannie Ma, Stéphane Magnan, Kok-Fai Ng, Jacky Ong, Hugues-Henry
Sauter, Clarence Saw, Trevor See, Patrick Tan, Zhi Yang Tan.
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CA Indosuez, a French company entered in the Paris trade and companies
register under number 533 015 939, the holding company for the Crédit
Agricole group's wealth management business, and its related subsidiaries
or entities, namely CA Indosuez (Switzerland) SA, CA Indosuez Wealth
(Europe), CFM Indosuez Wealth, their respective subsidiaries, branches, and
representative offices, whatever their location, CA Indosuez Wealth (Miami),
and CA Indosuez Wealth (Brazil) SA DTVM, operate under the single brand
Indosuez Wealth Management. Each of the subsidiaries, their respective
subsidiaries, branches, and representative offices, as well as each of the
other Indosuez Wealth Management entities are referred to individually as
the "Bank" and collectively as the "Banks".

The information and opinions expressed in this publication were prepared
by the Indosuez Wealth Management group advisory departments and may
differ from those expressed by other Indosuez Wealth Management group
departments. Opinions may change at any time without notice and without
any obligation to provide updates. The Bank is under no obligation to ensure
that you are informed of these updated.

Valuation and methodology

The Indosuez Wealth Management Group Monthly Investment Committee
produces a top-down view of the major asset classes and regions by
analysing the policies of central banks.

•With regard to equities, the analysis by the Indosuez Wealth Management
group's advisory departments does not adhere to any specific / declared
style factors such as "value", "growth", or "momentum". On the contrary,
their approach mixes styles, putting a particular focus on the market
capitalisation and daily liquidity of the underlying securities.
Recommendations are based on three pillars: an investment proposition,
which is the reason why the company is selected from a qualitative
and quantitative perspective (brand, management, market share, etc.);

Structured products and OTC derivatives:
Under the supervision of Sophie Couve de Murville – Global Head of Advisory:
Julien Baptiste, Anne-Sophie Bigay, Franck Birchenall, Laurent Delrieu, Elisa
Deniau, Grégory Dreksler, Melody Goon, Kleber Hatakeyama, Ines Lassoued,
Shirley Lau, André Leão, Stefano Marzorati, Thomas Mortimore, Gian Luigi
Pedemonte, Monica Perez, Michael Sin, Mohamed Slim Slama, Olivier Soria,
Olivier Valentin, Rebecca Wong, Johnnie Yiu.

Investment funds:
Under the responsibility of Delphine Di Pizio-Tigger, Global Head of Asset
Management: Eric Grandjean - Global Head of Public Fund Solutions &
Research, CA Indosuez Wealth (Asset Management), Mathieu Harivel – Head of
Investment Funds, CFM Indosuez, Jean-Philippe Baeni, Béatrice Boisson,
Stanley Chan, Cécile Leick, Risse Magnagna, Luigi Mariani, Christina Ong,
Andrea Profeti.

Conflict of Interest

CA Indosuez a French company, the holding company for the Crédit Agricole
group’s wealth management business, and its related subsidiaries or entities,
namely CA Indosuez, CA Indosuez (Switzerland) SA, CA Indosuez Wealth
(Europe), CFM Indosuez Wealth, their respective subsidiaries, branches, and
representative offices, whatever their location, operate under the single brand
Indosuez Wealth Management. Each of the subsidiaries, their respective
subsidiaries, branches, and representative offices, as well as each of the other
Indosuez Wealth Management entities are referred to individually as the “Entity”
and collectively as the “Entities”.

Where the Bank and / or a Group entity acts as an investment adviser and/ or
manager, administrator, distributor, or placement agent for certain products or
services mentioned in this publication or carries out other services in which the
Bank or the Group has or is likely to have a direct or indirect interest, the Bank
shall give priority to the investor's interest.
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The price and/or value of income from any security or financial instrument may
be positively or negatively influenced by fluctuations in interest rates and spot
and forward exchange rates, economic indicators, the financial position of the
issuer or the reference issuer, etc. By buying securities or financial
instruments, you may incur a loss that may in some cases exceed the nominal
value due to fluctuations in market prices, other financial indices, etc.

Structured securities are complex instruments that generally involve a high
level of risk and are intended exclusively for sophisticated investors who are
able to understand and assume the risks involved. The market value of any
structured security may be affected by changes in economic, financial, and
political factors (including but not limited to interest rates and spot and forward
exchange rates), the remaining time to maturity, market conditions, volatility,
and the credit quality of an issuer or a reference issuer. Investors who are
interested in buying a structured product should perform their own analysis of
the product and consult their usual advisers about the risks associated with
such a purchase.

Certain investments potentially mentioned in this publication, namely
derivatives such as options, may present a high level of volatility. High- volatility
investments may experience sudden, sharp drops in their value, causing losses
when the investment is realised. These losses may reach or even exceed the
level of the initial investment. In such circumstances, you may be required to
make a margin call payment to cover potential losses. Some investments may
be difficult to sell or realise, and it may be difficult for you to obtain reliable
information about the value or the risks to which such an investment is
exposed. Investors who are interested in buying such products should perform
their own analysis of the risks associated with such a purchase and consult
their usual advisers.

a quantitative valuation model based primarily on DCF analyses and EPS/
EBITDA projections (data from authorised brokers and Bloomberg); and two
risk indicators, solvency and volatility, analysed using our proprietary rating
methodology to assess the soundness and overall robustness of the
corporate structure.

•With regard to bonds, a fundamental analysis examines the company's
financial health and financial ratios such as the level of debt and interest rate,
the stability of the activity and its behaviour throughout economic cycles, the
characteristics of the company's market and business sector, the credibility
of management and forecasts, and the company's financial policy. This allows
us to give the company a negative, neutral, or positive credit rating. Although
it is crucial to know the issuer, it is also essential to examine the
characteristics of the issued bond, namely its credit category (senior,
subordinated, hybrid, etc.), its valuation in relation to its peers (duration /
sector / country / rating), its valuation in the issuer's bond curve, historical
and current spread levels, and special characteristics such as redemption
options, fixed floating coupons, or step-up clauses. Our BUY / SELL / HOLD
recommendation for a particular bond results from combining these factors
with the fundamental analysis and the opinion of the Investment Committee.

RISK WARNING

All investments involve risk, particularly in terms of fluctuations in value and
yield. If an investment is denominated in a currency other than your base
currency, exchange rate fluctuations may have a negative impact on its value,
price, or income.

This publication may contain information about investments that involve
specific risks. You should seek the advice of your usual adviser before taking
investment decisions based on this publication or to obtain any necessary
explanations of its contents.
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Financial market risks

Past financial market performance and scenarios are neither a guarantee nor
an estimate of future performance. The price and value of the mentioned
investments and any income generated by them could fall, rise, or fluctuate.
The investments may be traded on a public market or exclusively on a small
secondary market. When a secondary market exists, it is impossible to predict
the prices at which the investments will trade on that market or to know in
advance whether that market will be liquid or illiquid.

Emerging markets

When this publication discusses emerging markets, you should be aware that
there are uncertainties and risks associated with investments and
transactions in various types of investments offered by or related to corporate
issuers and debtors that are based in or primarily operate in emerging markets.
Investments associated with emerging countries may be considered
speculative, and their prices are often much more volatile than those observed
in the most developed countries. Investments in emerging markets should be
made only by sophisticated investors or experienced professionals who are
familiar with the markets in question, are able to examine and assess the
various risks associated with these investments, and have the financial
resources to assume the risk of a substantial loss associated with these
investments. It is your responsibility to manage the risks of investing in
emerging markets as well as the allocation of assets in your portfolio. You
should contact your usual adviser for explanations of the various risks and
factors to be considered when investing in emerging market financial
instruments.

Alternative Investments

Hedge funds are not subject to the numerous investor protection rules
applicable to regulated mutual funds, and hedge fund managers are largely
non-authorised. Hedge funds are not limited to a specific investment discipline
or trading strategy and seek to generate gains in all kinds of markets through
the use of leverage, derivatives, and complex speculative investment
strategies likely to increase the risk of loss.

Commodity transactions involve a high level of risk and may not be appropriate
for many investors. The extent of losses due to market movements may be
significant or even result in a total loss of the invested amount. Real estate
investors are exposed to liquidity, currency, and other risks, including cyclical
risk, rental risk, and local market risk in addition to environmental risk and risks
related to changes in the legal environment.

Interest rate and credit risks

The value of a bond depends on the credit quality of the Issuer and/or the
Guarantor (where applicable), which may vary during the life of the bond. If the
bond's Issuer and/or Guarantor defaults, the bond or any resulting income will
not be guaranteed, and it is possible that you will not be able to recover the
amount originally invested.

WARNING / IMPORTANT INFORMATION

This publication is provided for information purposes only. It does not in any
way constitute an offer or an invitation of any kind whatsoever with a view to
a transaction or mandate. Similarly, it does not in any way constitute a
strategy, investment or divestment advice, legal or tax advice, audit advice, or
any other professional advice. The information in this publication is not subject
to the opinion of a market authority in any jurisdiction. All products or services
mentioned in this publication are intended to be provided by your Bank
according to its contractual prices and conditions in accordance with the
applicable laws and regulations and subject to the licences that it has obtained.
However, they may not be available from all Banks. You are advised to use the
information in this publication only after you have discussed it with your usual
Bank contacts and, where appropriate, have obtained the opinion of your own
specialised accounting, legal, and tax advisers.

The information in this publication does not constitute (i) investment research
within the meaning of Article 36 of Commission Delegated Regulation (EU)
2017/565 of 25 April 2016 or (ii) investment advice within the meaning of
Directive 2014/65 of 15 May 2014.
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This publication was not prepared in accordance with the legal provisions
established to promote independence of investment research and is not
subject to any prohibition on the execution of transactions prior to the
dissemination of investment research.

Although everything reasonably possible is undertaken to obtain information
from reliable sources, neither the accuracy nor the exhaustiveness of the
opinions contained in this publication is expressly or implicitly guaranteed.

Nothing in this publication constitutes a personal recommendation or a
declaration that an investment strategy or recommendation is relevant or
appropriate for an investor's particular situation. Before taking any financial or
investment decisions, recipients of this publication should seek personalised
advice from their financial, legal, tax, and other professional advisers, taking
into account all the factors and circumstances specific to their investment
objective.

The opinions in this publication are established based on information that is
available and collected as of the date when they were made, unless mentioned
otherwise.

These opinions may differ from those issued previously and are likely to change
at any time without notification. The achievement of projections, estimates,
objectives, and opinions contained in this publication cannot be guaranteed,
either expressly or implicitly. Any reference to PRC (Product Risk
Classification) ratings, figures (including without limitation lending value
attributed to any instrument), prices, examples, simulations, or performances
may change at any time and without prior notice.

This publication is not intended for the persons of any country in particular. The
languages in which it is drafted are among the working languages of the
Indosuez Wealth Management group. This publication is not intended for
persons who are citizens, domiciled, or residents in a country or jurisdiction in
which its distribution, publication, availability, or use would violate applicable
laws or regulations. Anyone in possession of this publication is therefore
required to take proactive measures to enquire about any restrictions
applicable to this publication and its use and to comply with them.

To the extent permitted by the applicable laws and regulations, the Bank
assumes no liability for any direct or indirect losses associated within this
publication or its contents.

Distribution information

This document is published by CA Indosuez (Switzerland) SA on behalf of
Indosuez Wealth Management, which has employees around the world, experts
in their respective field, contributing to the writing of the articles contained in
this publication. Each of the Banks makes this publication available to its own
clients in accordance with applicable regulations. We would like to draw your
attention to the following specific points:

• In France: this publication is distributed by CA Indosuez, a public limited
company with a capital of 584'325'015 euros, a credit institution and an
insurance brokerage company registered with the French Register of
Insurance Intermediaries under number 07 004 759 and with the Paris Trade
and Companies Register under number 572 171 635, whose registered office is
located at 17, rue du Docteur Lancereaux – 75008 Paris, and whose
supervisory authorities are the Prudential Control and Resolution Authority
and the Autorité des Marchés Financiers;

• In Luxembourg: this publication is distributed by CA Indosuez Wealth
(Europe), a public limited company whose registered office is at 39 allée
Scheffer L - 2520 Luxembourg, postal address Bps1104, L-1011 Luxembourg,
entered in the Luxembourg trade and companies register under number
B91986, a credit institution approved by the CSSF (Financial Sector
Supervisory Commission);

• In Belgium: this publication is distributed by CA Indosuez Wealth (Europe),
Belgium Branch, located at Chaussée de la Hulpe - 120 Brussels B-1000,
Belgium, entered in the Banque-Carrefour des Entreprises (Belgian
companies database) under VAT number 0534.752.288 (RPM Brussels);

CA Indosuez (Switzerland) SA
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• In Spain: this publication is distributed by CA Indosuez Wealth (Europe),
Branch in Spain, NIF No. W-0.182.904-C, located at Paseo de la Castellana 1–
28046 Madrid – Spain, entered in the Madrid trade register (Tomo 30176 Folio 1
sección 8, Hoja M-543170, inscription 1ª), with the Bank of Spain under code
1545 and the Comisión Nacional del Mercado Valores (CNMV) under code 235,
branch;

• In Italy: this publication is distributed by CA Indosuez Wealth (Europe), Italy
Branch based in Piazza Cavour 2, 20121 Milan, Italy, registered in the Register
of Banks no. 8097, tax code and registration number in the Business Register
of Milan, Monza Brianza and Lodi n. 97902220157;

• Within the European Union: this publication may be distributed by Indosuez
Wealth Management entities authorised to do so under the Free Provision of
Services;

• In Switzerland: this publication is distributed by CA Indosuez (Switzerland) SA,
Quai Général-Guisan 4, 1206 Geneva and by CA Indosuez Finanziaria SA, Via F.
Pelli 3, 6900 Lugano, authorised and regulated by the Swiss federal financial
market supervisory authority. This publication comes from the Advisory
Department of CA Indosuez (Switzerland) SA. This publication constitutes
marketing material and does not constitute the product of a financial analysis
within the meaning of the directives of the Swiss Bankers Association (SBA)
relating to the independence of financial analysis within the meaning of Swiss
law. Consequently, these directives are not applicable to this publication;

• In Monaco: this publication is distributed by CFM Indosuez Wealth, 11,
Boulevard Albert 1er - 98 000 Monaco, entered in the Monaco trade and
industry register under number 56S00341, accreditation: EC/ 2012 08;

• In Hong Kong Special Administrative Region: this publication is distributed by
CA Indosuez (Switzerland) SA, Hong Kong Branch, Suite 2918, Two Pacific
Place - 88 Queensway – Hong Kong. No information contained in this
publication constitutes or shall be considered as investment advice,
recommendation or solicitation. This publication has not been submitted for
the opinion of the Securities and Futures Commission (SFC) or any other
regulatory authority in Hong Kong.

This publication has not been reviewed by the SFC. This publication and the
mentioned products (if any) have not been authorised by SFC within the
meaning of Sections 104, 104A, or 105 of the Securities and Futures Ordinance
(Cap. 571) (SFO) and can only be distributed exclusively to professional
investors (as defined by the SFO and the Securities and Futures (Professional
Investor) Rules (Cap. 571D)). The products mentioned in this publication are not
covered by the Investor Compensation Fund in Hong Kong.

• In Singapore: this publication is distributed by CA Indosuez (Switzerland) SA
Singapore Branch, 168 Robinson Road #23 - 03 Capital Tower. In Singapore,
this publication is intended only for accredited investors, institutional
investors or expert investors as defined by the Securities and Futures Act
2001 of Singapore. For any questions concerning the Review, recipients in
Singapore can contact CA Indosuez (Switzerland) SA, Singapore Branch. This
advertisement has not been reviewed by the Monetary Authority of Singapore.
- Selling Restrictions: This document has not been and shall not be registered
as a prospectus with the Monetary Authority of Singapore. Accordingly, this
Document and any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of the product may not be
circulated or distributed, nor may the product be offered or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or
indirectly, to the public or any member of the public in Singapore other than (i)
to an institutional investor (as defined in Section 4A of the Securities and
Futures Act 2001 of Singapore, as modified or amended from time to time
(the "SFA")) pursuant to Section 274 of the SFA, (ii) to a relevant person (as
defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA,
or any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA. Where the product is acquired under Section 275 of the
SFA by (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;
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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, securities or securities-based
derivatives contracts (each term as defined in Section 2(1) of the SFA) 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 product pursuant to an offer made under Section
275 of the SFA except (1) to an institutional investor or to a relevant person, or
to any person arising from an offer referred to in Section 275(1A) or Section
276(4)(i)(B) of the SFA, (2) where no consideration is or will be given for the
transfer, (3) where the transfer is by operation of law, or (4) as specified in
Section 276(7) of the SFA.

• In the DIFC-UAE: the publication is distributed by CA Indosuez (Switzerland)
SA. DIFC Branch. Al Fattan Currency House. Tower 2 – Level 23 Unit 4 DIFC PO
Box 507232 Dubai – UAE. This Marketing material(s) are communicated by CA
Indosuez (Switzerland) SA –DIFC Branch. a company regulated by the Dubai
Financial Service Authority (“DFSA”). This Materials are intended for
professional client and/or Market counterparty only and no other person
should act upon it. The Financial products or services to which this material
relates will only be made available to a client who meets the DFSA professional
client and /or market counterparty requirements. This material is provided for
information purposes only. It is not to be construed as an offer to buy or sell or
solicitation of an offer to buy or sell any financial instruments or to participate
in any particular trading strategy in any jurisdiction. If this material related to a
(‘Fund”). please be advised that the DFSA has no responsibility for reviewing or
verifying any prospectus or other documents in connection with offered or
prompted fund. Accordingly. the DFSA has not approved the prospectus or
any other associate documents nor taken any steps to verify the information
set out in this prospectus and/or any other associated document(s) to the
fund. and has no responsibility for it. The units to which this prospectus and/or
document(s) relates may be illiquid and/or subject to restrictions on their
resale. Prospective purchaser should conduct their own due diligence on the
Units. If you do not understand the contents of this document you should
consult an authorised financial advisor.

• In the UAE: this publication is distributed by CA Indosuez (Switzerland) SA..
Abu Dhabi Representative. Office Zayed – The 1st Street – Al Muhairy Center.
Office Tower – 5th Floor office 504 – P.O. - Box 44836 Abu Dhabi – United Arab
Emirates. The Bank operates in the United Arab Emirates (UAE) via its
representative office. which comes under the supervisory authority of the
UAE Central Bank. In accordance with the rules and regulations applicable in
the UAE. the Bank may not carry out any banking activity. The representative
office may only market and promote the Bank's activities and products. This
publication does not constitute an offer to a particular person or the general
public. or an invitation to submit an offer. It is distributed on a private basis
and has not been reviewed or approved by the UAE Central Bank or by another
UAE regulatory authority;

• Other countries: laws and regulations of other countries may also limit
the distribution of this publication. Anyone in possession of this
publication must seek information about any legal restrictions and comply
with them.

Generally, you are responsible for taking all necessary steps to ensure that
you do not ask your Bank for products or services that, in accordance with
the law of your country of origin, country of residence, or any other country
with which you may have ties, would be prohibited or require special
authorisation for yourself or your Bank.

This publication may not be photocopied, reproduced, or distributed in full
or in part in any form without the prior approval of your Bank.

© 2024, CA Indosuez (Switzerland) SA (Incorporated in Switzerland

with members’ limited liability) / All rights reserved.
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