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Global economies have been severely gutted by the Covid 19 pandemic since early 2020. The healthcare
crisis led to a deflationary environment as economic entered lockdowns and spending came to a halt.
However, with the ongoing vaccine rollout across the globe, economies are gradually reopening and
recovering. The focus has suddenly shifted to rising prices and potential inflationary concerns with rising
commodity prices and supply chain disruptions. It is evident that in a post Covid reflationary environment,
these rising costs and constraints would negatively impact a company’s profitability margins.

In such a scenario, it becomes crucial to look out for segments/corporations which provide unique products
& services with little competition. It is these companies which are able to raise prices without affecting
demand, thereby protecting margins. They would also benefit from the sharp recovery in economic growth
led by pent up demand as accumulated savings are unleashed.

In this report, we present to you certain names from different sectors that can withstand inflationary
pressures better as they have capacity to exploit any sudden surge in demand. It has been seen historically
that stocks with better pricing power outperform when inflation is rising which looks like a plausible scenario
moving ahead.



Ubisoft Entertainment SA (UBI FP)

Ubisoft is a French video game company and one that operates in a
competitive marketplace, and that said, it still enjoys an element of pricing
power due to:

* Their explicit focus on high quality AAA franchises at the front-end of
their catalogue, supported by ever increasing production budgets put them
at the top end of the quality curve in terms of the types of games available
in the marketplace and, at a market level, we see pricing for premium
games moving up (the most recent step has seen premium titles move from
$60 per unit ASP to $70).

* For game franchises which are already established and for which there is
an in-game monetization channel, there is also scope to drive increased
yield via downloadable content (DLC) packs and Season passes. Although
technically yield rather than straight pricing, the net effect on their business
is the same- more revenue from the same consumer.

* The move at a market level toward more digital sales (away from physical
retail) as well as the proliferation of digital storefronts (including via Uplay,
their own digital storefront) is reducing the take rate for third party
distributors and driving a higher rate of monetization/gross margin for
Ubisoft as a publisher/developer.

UBI FP Equity

6722.54 54.40 -31.00 12.57 12.90 7.34 FRANCE
0.91 18.58 6.94 0.24 292 Communication Services
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Dupont de Nemours (DD US)

DuPont's specialty chemicals business is among the best in the world, developing
products such as Kevlar and Tyvek that command pricing power and generate
D healthy profit margins.

* The group benefits from the ability to produce patented specialty chemicals that
command pricing power, and these products tend to have a wide range of
applications across multiple industries. For example, in the water and protection
business, Kevlar, a proprietary product, has become the material of choice for
military and law enforcement safety and protection. Similarly, Nomex is the
material of choice for firefighters due to its heat resistant properties. Tyvek is the
market-leading housewrap material.

* For these products and others, DuPont develops multiple versions for end
markets, with products such as Kevlar and Nomex being used in both consumer
and industrial applications. Even when a product goes off patent, the company
creates new applications for that product that allow premium prices to be
maintained. Although Kevlar started as a material used for safety and protection,
the material is now used in aerospace and automotive vehicles, consumer
products, fiber optics, and in adhesives, sealants, and coatings.

* DuPont has proven the ability to continually generate new products. This keeps
profit margins elevated as patents expire and competitors develop generic
substitutes. The company's specialty chemicals portfolio, which demands elevated
margins, enjoys higher barriers to entry and has stickier customer relationships.

DD US Equity

44295.53 83.24 17.06 5.12

6.23 42.50 UNITED STATES

1.44 0.91 19.26 9.17

5.50 3.06 Materials
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Nike Inc (NKE US)

Nike is the world’s leading sporting goods company,

marketing, innovation and performance product

powerhouse, dominating the global footwear market
with a 27% share. Its pricing power comes from:

* Sector growth fueled by global Health & Wellness
movement, increased sporting events, and increase
casualization of apparel (athleisure/streetswear trend)
driving growth in lifestyle segment (Y30% of sales)

* Digital business only 15% of sales but is growing
strong double digits (+54% F3Q21, >35% of group
sales) as NKE pushes Direct-to-Consumer strategy via
own website and dedicated apps (SNKRS, Nike) while
decreasing wholesale exposure (65% FY20 vs 77%
FY15).

* Attractive Direct-to-Consumer channel economics
(E-comm EBIT dollars are 2 times the Wholesale) is a
clear driver of margin leverage (4% expansion
expected by consensus over 2021-2025); near term
China demand headwind (cotton controversy) to
weigh on shares but offers attractive entry points.

214764.92 135.93 -3.92 20.26 1.79 42.33 UNITED STATES

NKE US Equity

0.81 0.91 34.33 32.68 0.06 5.54 Consumer Discretionary
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Continental AG (CON GY)

Continental AG is one of Europe’s largest manufacturers of tires for

cars, trucks, motorcycles, agricultural and construction vehicles.

* Continental’s consistent product or process technology
innovation, combined with the ability to commercialize new
technology, enables more favorable pricing relative to many
automotive industry suppliers overall. Suppliers cannot simply
cost-cut their way to prosperity and must support measures to
expand the top line.

* In Germany, Continental is in the top third of the most active
patent applicants, and for all of Europe, the EU patent office
says the company is among the top 50 of all patent filers.

* Automakers are willing to pay for components and systems that
provide substantial product differentiation, weight reduction,
enhanced safety, reduced cost, or a unique cost-effective
solution to meeting regulatory requirements.

* Pricing power is further enhanced for suppliers with diverse
customer bases in varying geographic locations as innovative
technology can then be reserved for customers that are willing
to meet the suppliers' pricing objectives

CON GR Equity

22948.69 114.74 -5.37 -7.00 7.04 11.20 GERMANY
0.91 10.11 -5.64 1.55 0.63 Consumer Discretionary
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Merck & Co. (MRK US)

MRK US Equity

Patents, economies of scale, and a powerful intellectual base buoy pree

Merck's business and keep it well shielded from the competition. e

* As the bedrock of Merck's wide moat, patent protection should
continue to keep competitors at bay while the company strives to
introduce the next generation of drugs.

* Further, the company's enormous cash flows support a powerful
salesforce that not only sells currently marketed drugs, but also
serves as a deterrent for developing drug companies seeking to
launch competing products.

* Also, the company's entrenchment in the emerging immuno-
oncology area should strengthen Merck's competitive position
with drugs that carry very strong pricing power in areas of unmet
medical need.

* Investors can expect improving margins over the near term as
overall sales are represented by more specialty-oriented drugs
that carry strong pricing power and need less marketing support.

198234.85 78.29 -4.29 10.87 3.28 20.72 UNITED STATES
3.32 0.91 10.96 26.45 2.26 413 Health Care
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Ferrari NV (RACE IM / RACE US)

Ferrari NV designs and manufactures sports cars while
offering new and used vehicles, warranty programs, financial
supports, and maintenance, as well as watches, apparels,
earphones, caps, and other accessories worldwide.

* Ferrari is massively profitable, with the best operating
margins in the auto business (and zero tax-credit sales).

* |ts sales volumes are tiny and likely to stay that way: While
Tesla is hoping to sell a million vehicles a year before
long, Ferrari is quite content to be selling 10,000 or
thereabouts.

* While Ferrari deliberately limits its annual production to
preserve its exclusivity and pricing power, it does have a
plan to boost its profits and margins.

* That plan is centered on a series of new models, some of
which will enter new territory for the brand (there's an
SUV-like Ferrari in the works, with plans to launch a fully
electric sports car in 2025), and some of which will be
high-priced, limited-production models for Ferrari's most
loyal and deep-pocketed fans.

RACE US Equity

36737.34 198.65 -13.45 37.75 1.77 26.26 ITALY
0.53 0.91 35.45 37.24 1.08 8.54 Consumer Discretionary
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The Walt Disney Co. (DIS US)

Disney is a global entertainment company with operations in media networks,

park experiences & consumer products, studio entertainment and Direct-to-

Consumer networks and channels. For full-year fiscal 2020, sales for the year |[Rakalaad

decreased 6%, largely as a result of the negative economic effects created by

the coronavirus pandemic. However, Disney has several market advantages
over its peers:

* Its media library and content-creation machine, which work together to
give Disney an unbeatable edge. The entertainment company owns
several production studios, and it's planning to release more than 100 new
entertainment titles a year for the next few years through its direct-to-
consumer (DTC) operations.

* A significant DTC focus is Disney+, which has been an outstanding
success since the streaming service launched in November 2019. Between
Disney+, paid Hulu subscriptions, and ESPN+, the company has more than
150 million paid subscribers. It also recently started launching a global
general content-streaming site called Star in several global locations.
Direct-to-consumer revenue was up 73% year over year in the 2021 first
quarter.

* It's also the leader in theme parks, which are currently partially open and
running at a limited capacity. As vaccinations increase and the pandemic
ends, management fully expects that the segment will get back to its
typical sales growth (which was 13% for full fiscal 2019).

315601.10 173.70 -4.13 12.99 0.42 52.55 UNITED STATES

0.91 35.91 513 572 5.39 Communication Services
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Diageo Plc. (DGE LN)

The UK-based company is a global leader in spirits and liqueurs, boasting a

portfolio of world-renowned brands such as Smirnoff vodka, Captain

Morgan rum, Johnnie Walker whisky, Baileys Irish cream, and Tanqueray [

gin. It also makes beer, including Guinness, and wine.

* With more than 200 global, local, and luxury brands, it owns some two
dozen of the world's top 100 premium spirits labels. Diageo rings up
sales in virtually every country in the world and has 150-plus production
sites globally.

* Diageo returned to organic net sales growth in the first half to
December and has continued to deliver a good recovery in 2021.
Performance in North America, Diageo’s biggest market, has remained
particularly strong, reflecting resilient consumer demand, the breadth of
their portfolio and the effectiveness of their marketing and innovation.

* In Europe, the drinks giant is benefitting from strong execution in the
retail channel and the partial re-opening of bars, clubs and restaurants
in certain markets.

« With its on-trade sales in bars, clubs and restaurants virtually
disappearing for large parts of 2020 and the beginning of 2021 the
company did a good realignment job — focusing its marketing on the
off-trade as people enjoyed their Guinness or Johnnie Walker at home
instead.

78463.44 3353.50 16.52 15.37 3.07 37.06 BRITAIN

2.10 0.91 26.28 15.68 4.98 6.86 Consumer Staples
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ASML Holding NV (ASML NA)

ASML Holding N.V. is one of the world's largest makers of semiconductor
manufacturing equipment, specializing in photolithography systems used
to imprint circuitry patterns onto silicon wafers. ASML's products include

EUV (extreme ultraviolet) lithography systems, DUV (deep ultraviolet)
lithography systems, refurbished systems, and metrology and inspection
systems.

CENT U|RY
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ASML may be helped by the global chip shortage a bit longer than its
chipmaker customers because only ASML can supply EUV and deep
ultraviolet lithography, or DUV, tools.

ASML is in a "sweet spot" with the main semi equipment technology
transition to extreme-ultraviolet lithography ("EUV") in logic, followed by
shift to EUV in DRAM. Lithography demand will see a secular increase
as an integral part of front-end semi equipment spending till this
transition is completed.

They are pretty much the only game in town to supply EUV tools.
ASML's market share in lithography segment exceeds 80-89% (or 100%
in Europe), virtually with an envious pricing power. ASML's EUV is the
key to TSMC and Samsung Electronics' chip development for new
iPhones and products, and the only maker of the $150-$200 million
EUV tools could grow sales strongly.

221495.10 528.00 32.81 45.85

0.59 0.91 35.61 35.46

ASML NA Equity

1.83

0.00

35.18

13.86

NETHERLANDS

Information Technology




Taiwan Semiconductor Manufacturing Company (TSM US / 2330 TT)

TSMC is the largest dedicated contract semiconductor

manufacturer in the world, handling manufacturing for

semiconductor and integrated device companies that don't have
their own manufacturing facilities. TSMC’s customers include AMD,

Broadcom, NVIDIA, QUALCOMM, Intel and others.

* SMC enjoys a leadership position in the semiconductor foundry
industry, as the company enjoys a market share of close to 60%,
due to its technological leadership. These two factors constitute
a competitive advantage over peers in the long term, making
TSMC one of the best stocks to own in the semiconductor
industry.

* Beyond this solid profile, TSMC is also benefiting in the short
term from the chip shortage, which is making its factories
working at full capacity, while, over the long term, the
semiconductor industry has good secular growth prospects.

« TSMC has announced that it intends to invest about $100 billion
over the next three years in new capacity and R&D. To put these =
numbers into context, TSMC has spent $3.7 billion in R&D and )
$17.4 billion in capex during 2020, up together by 18% YoY, to a
new record high for combined investments in one year.

14235778.87 549.00 3.58 35.07 2.03 14.57 TAIWAN

2330 TT Equity Track Annotate Zoom

1.82 0.91 20.88 29.91 -0.37 10.23 Information Technology

CENT U|RY

PRIVATE WEALTH




NXP Semiconductors NV (NXPI US)

NXP is a leading maker of mixed-signal processors and microcontrollers, which

are used in automotive, communications, security, Internet of Things, In addition

to its former parent Philips, NXP's customers include Apple, Bosch, Delphi, ERIHEES

Ericsson, Nokia, Panasonic, Samsung, and Sony.

* NXP, one of Europe's largest chipmakers, is often overlooked in discussions
about driverless and electric vehicles. However, the Dutch company became
the world's largest automotive chipmaker six years ago after acquiring its
rival Freescale.

* NXP's automotive business, which accounted for 44% of its revenue last year,
suffered a slowdown last year and offset the growth of its industrial loT
(Internet of Things) and mobile chip businesses. The softness of its
communication infrastructure business exacerbated that slowdown. But this
year, analysts expect NXP's revenue and earnings to increase 23% and 58%,
respectively, as its auto business recovers.

* The chip shortage could still throttle NXP's recovery by delaying shipments
of new cars. NXP manufactures most of its own chips, but it outsources some
of its production to TSMC. As a result, its long-term recovery could still partly
depend on TSMC's ability to boost its capacity and stabilize the global chip
market.

* However, NXP remains a balanced play for conservative investors who want
some exposure to the automotive chip market but don't want to take
outsized risks on speculative EV makers and SPACs.

53018.51 192.27 20.92 18.58 434 22.16 NETHERLANDS
117 0.91 18.20 4.9 217 5.86 Information Technology
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British American Tobacco PLC (BATS LN)

[UIrRY

BATS is the world’s second largest publicly traded tobacco
company by market share (after Phillip Morris).

For the past decade net cigarette prices have risen by
about 6% on average, globally. When there have been
tax rises in individual countries the companies have
almost always been able to pass these on to consumers.
This is an oligopolistic industry, where each player
knows the only way to grow profits is through price
rises.

Companies rarely engage in destructive price
competition because tax usually accounts for 70-80% of
the retail price of cigarettes, and consumers are
generally loyal to individual brands.

Furthermore, growth in tobacco is now driven by
reduced risk products, not market share gains in
conventional cigarettes.

BATS LN Equity

2827.00!

2800

64868.80 2827.00 4.39

-2.36

11.69

9.29

BRITAIN

7.63 0.91 8.08

10.11

3.57

2.51

Consumer Staples
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Disclaimer

Century Private Wealth Limited (“CPW”) is duly licensed and regulated by the Dubai Financial Services Authority (Registration No. 3235). This material is intended for professional clients or market counterparties only (all terms are
defined in the DFSA COB Rules) 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 professional client or market counterparty
requirements as defined by the DFSA.

This document is a marketing material and is for informational purposes only and must not be construed to be an advice to invest or otherwise in any investment or financial product. CPW does not guarantee as to adequacy, accuracy,
completeness or reliability of any information or data contained herein and under no circumstances whatsoever none of such information or data be construed as an advice or trading strategy or recommendation to deal (Buy/Sell) in
any investment or financial product. CPW is not responsible or liable for any result, gain or loss, based on this information, in whole or in part. Please carefully read full disclosure mentioned below/next page/next frame.

PLEASE READ THE FOLLOWING TERMS AND CONDITIONS OF ACCESS FOR THE PUBLICATION BEFORE THE USE THEREOF.

By use of the publication and continuing to access the publication, you accept these terms and conditions and undertake to be bound by the acceptance. CPW reserves the right to amend, remove, or add to the publication and
Disclaimer at any time without any prior notice to you. Such modifications shall be effective immediately. Accordingly, please continue to review this Disclaimer whenever accessing, or using the publication. Your access of, and use of
the publication, after modifications to the Disclaimer will constitute your acceptance of the terms and conditions of use of the publication, as modified. If, at any time, you do not wish to accept the content of this Disclaimer, you may not
access, or use the publication. Any terms and conditions proposed by you which are in addition to or which conflict with this Disclaimer are expressly rejected by CPW and shall be of no force or effect.

No information as given herein by CPW in this publication should be construed as an offer, recommendation or solicitation to purchase or dispose of any securities/financial instruments/products or to enter in any transaction or adopt
any hedging, trading or investment strategy. Neither this publication nor anything contained herein shall form the basis of any contract or commitment whatsoever. Distribution of this publication does not oblige CPW to enter into any
transaction.

The content of this publication should not be considered legal, regulatory, credit, tax or accounting advice. Anyone proposing to rely on or use the information contained in the publication should independently verify and check the
accuracy, completeness, reliability and suitability of the information and should obtain independent and specific advice from appropriate professionals or experts regarding information contained in this publication. CPW cannot be held
responsible for the impact of any transactional costs or any taxes as may be applicable on transactions.

Information contained herein is based on various sources, including but not limited to public information, annual reports and statistical data that CPW considers reliable. However, CPW makes no representation or warranty as to the
accuracy or completeness of any report or statistical data made in or in connection with this publication and accepts no responsibility whatsoever for any loss or damage caused by any act or omission taken as a result of the
information contained in this publication. The report does not take into account the investment objectives, financial situations and specific needs of recipients. The recipient of this publication must make its own independent decisions
regarding whether this communication and any securities or financial instruments mentioned herein, is appropriate in the light of its existing portfolio holdings and/or investment needs.

This document is a marketing material and has been prepared by individual(s), marketing and/or research personnel of CPW. It has not been prepared in accordance with legal requirements designed to promote the independence of
investment research and as such is purely a marketing communication. In this publication, any opinions, news, research, analysis, prices, or other information constitute is a general market commentary, and do not constitute the opinion
or advice of CPW or any form of personal or investment advice. CPW neither endorses nor guarantees offerings of third party, nor is CPW responsible for the content, veracity or opinions of third-party speakers, presenters, participants
or providers. CPW will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may arise directly or indirectly from use of or reliance on such information.

Charts, graphs and related data or information provided in this publication are intended to serve for illustrative purposes only. The information contained in this publication is prepared as of a particular date and time and will not reflect
subsequent changes in the market or changes in any other factors relevant to their determination. All statements as to future matters are not guaranteed to be accurate. CPW expressly disclaims any obligation to update or revise any
forward-looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

Staff members/employees of CPW may provide/present oral or written market commentary or analysis to you that reflect opinions that are contrary to the opinions expressed in this research and may contain insights and reports that are
inconsistent with the views expressed in this publication. Neither CPW nor any of its affiliates, group companies, directors, employees, agents or representatives assume any liability nor shall they be made liable for any damages
whether direct, indirect, special or consequential including loss of revenue or profits that may arise from or in connection with the use of the information provided in this publication.

Information or data provided by means in this publication may have many inherent limitations, like module errors or lack accuracy in its historical data. Data included in the publication may rely on models that do not reflect or take into
account all potentially significant factors such as market risk, liquidity risk, credit risk etc.

The use of our information, products and services should be on your own due diligence and you agree that CPW is not liable for any failure to achieve desired return on investment that is in any manner related to availing of services or
products of CPW and use of our information, products and services. You acknowledge and agree that past investment performance is not indicative of the future performance results of any investment and that the information contained
herein is not to be used as an indication for the future performance of any investment activity.

This publication is being furnished to you solely for your information and neither it nor any part of it may be used, forwarded, disclosed, distributed or delivered to anyone else. You may not copy, reproduce, display, modify or create
derivative works from any data or information contained in this publication. Services offered by CPW include products that can result in losses that exceed deposits. Before deciding to trade on any financial products, you should
consider your investment objectives, risk tolerance and your level of experience on these products. Trading with leverage carries significant risk of losses and as such margin products are not suitable for every investor and you should
ensure that you understand the risks involved and should seek independent advice from professionals or experts if necessary.
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