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Warning: tŀǎǘ ǇŜǊŦƻǊƳŀƴŎŜǎ ŀǊŜ ƴƻ ƎǳŀǊŀƴǘŜŜ ƻŦ ŦǳǘǳǊŜ ǊŜǘǳǊƴǎΦ ¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ƙŀǎ ōŜŜƴ ǇǳōƭƛǎƘŜŘ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ ŘƻŜǎ ƴƻǘ ŎƻƴǎǝǘǳǘŜ ŀ ŎƻƳƳŜǊŎƛŀƭ ƻũŜǊ ƻǊ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎŀƭΦ ¢ƘŜ ǊŜŀŘŜǊ ƛǎ ƛƴǾƛǘŜŘ ǘƻ Ŏƻƴǎǳƭǘ ǘƘŜ Ŧǳƭƭ ǇǊƻǎǇŜŎǘǳǎ 

ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅ ǿŜōǎƛǘŜΦ 

L{LbΥ Cwллммлнофмл 
[ŀǳƴŎƘ ŘŀǘŜΥ мм !ǇǊƛƭ нлмм 
{ǘǊǳŎǘǳǊŜΥ ¦/L¢{ ± - CǊŜƴŎƘ C/t 
aŀƴŀƎŜƳŜƴǘ ǘŜŀƳΥ [ǳŘƻǾƛŎ [!.![ κ /ȅǊƛƭ .9w¢w!b5  
.ŜƴŎƘƳŀǊƪΥ 9hbL! 

/ǳǎǘƻŘƛŀƴΥ /!/9L{ .!bY 
!ŘƳƛƴƛǎǘǊŀǘƻǊΥ /!/9L{ C!  
!ǳŘƛǘƻǊΥ a!½!w{ 
CǳƴŘ ŘŜŀƭƛƴƎΥ Řŀƛƭȅ 
5ƛǾƛŘŜƴŘ ǇƻƭƛŎȅΥ ŀŎŎǳƳǳƭŀǝƻƴ 

b!±Υ ммтΦроϵ 
!¦aΥ млф aϵ 
aŀƴŀƎŜƳŜƴǘ ŦŜŜǎΥ мΦнл҈ ƛƴŎƭΦǘŀȄŜǎ 
tŜǊŦƻǊƳŀƴŎŜ ŦŜŜǎΥ нл҈ ƛƴŎƭΦǘŀȄŜǎ ŀōƻǾŜ 9hbL! Ҍ млл ōǇǎ 
/ǳǊǊŜƴŎȅΥ 9¦wh   
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¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ƻōƧŜŎǝǾŜ ƻŦ ǘƘŜ tIL[9!{ [κ{ 9¦wht9 CǳƴŘ ƛǎ ǘƻ ƎŜƴŜǊŀǘŜ ŀōǎƻƭǳǘŜ ǇŜǊŦƻǊƳŀƴŎŜΣ ƻǾŜǊ ǘƘŜ ǊŜŎƻƳƳŜƴŘŜŘ н-ȅŜŀǊǎ ƛƴǾŜǎǘƳŜƴǘ ƘƻǊƛȊƻƴΣ ŘŜŎƻǊǊŜƭŀǘŜŘ ŦǊƻƳ Ŝǉǳƛǘȅ ƳŀǊƪŜǘǎ ό{ǘƻȄȄ слл ƛƴŘŜȄύΣ ǿƛǘƘ ƭƻǿŜǊ 
ǾƻƭŀǝƭƛǘȅΦ  ¢ƘŜ CǳƴŘ ƛƴǾŜǎǘǎ ƛƴ ƭƻƴƎ ŀƴŘ ǎƘƻǊǘ Ŝǉǳƛǘȅ ǇƻǎƛǝƻƴǎΣ ǘƘǊƻǳƎƘ ŘƛǎŎǊŜǝƻƴŀǊȅ ǎǘƻŎƪ ǇƛŎƪƛƴƎ Ƴŀƛƴƭȅ ƛƴ 9ǳǊƻǇŜΦ 

{ƻǳǊŎŜΥ tƘƛƭŜŀǎ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ƴƻǘŜŘ 

{ƻǳǊŎŜΥ tƘƛƭŜŀǎ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ 

Historical monthly returns 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

2011    ҌлΦлм҈ ҌлΦон҈ ҌлΦуо҈ ҌлΦтн҈ ҌмΦлт҈ ҌлΦлф҈ -лΦнт҈ ҌлΦпм҈ ҌлΦрл҈ ҌоΦто҈ 

2012 -лΦпт҈ ҌлΦтн҈ ҌлΦфр҈ ҌлΦто҈ ҌлΦсу҈ ҌлΦпс҈ ҌлΦмр҈ ҌлΦлп҈ -лΦоо҈ ҌлΦлт҈ ҌлΦмн҈ -лΦоф҈ ҌнΦтр҈ 

2013 ҌлΦру҈ ҌлΦмт҈ ҌлΦру҈ -лΦпу҈ ҌлΦмс҈ ҌлΦтм҈ -мΦнн҈ -лΦро҈ -лΦор҈ -лΦрр҈ ҌлΦур҈ ҌмΦтф҈ ҌмΦст҈ 

2014 ҌмΦмс҈ ҌлΦлф҈ -лΦлм҈ -мΦнп҈ -лΦпт҈ -лΦпл҈ -лΦму҈ -лΦмо҈ ҌнΦнф҈ ҌлΦпт҈ ҌлΦнн҈ ҌлΦно҈ ҌнΦлм҈ 

2015 ҌнΦнм҈ ҌлΦоу҈ -лΦмс҈ -лΦфу҈ ҌмΦпо҈ ҌлΦно҈ ҌмΦпс҈ ҌлΦот҈ ҌлΦфл҈ ҌлΦмт҈ ҌлΦфт҈ ҌлΦрн҈ ҌтΦту҈ 

2016 -лΦмт҈ -мΦор҈ -лΦум҈ ҌлΦфр҈ ҌмΦлм҈ -лΦмс҈ ҌлΦто҈ -лΦтт҈ ҌлΦто҈ -лΦфф҈ -нΦнс҈ -лΦро҈ -оΦср҈ 

2017 ҌмΦос҈ -лΦмо҈ ҌлΦнп҈ ҌлΦоо҈ -лΦно҈ -лΦнп҈ -лΦлу҈ -лΦфс҈ ҌлΦоу҈ ҌлΦпу҈ ҌлΦос҈ -лΦрс҈ ҌлΦфн҈ 

2018 ҌнΦфн҈ -лΦло҈ ҌлΦсн҈ -лΦуф҈ ҌмΦто҈ ҌлΦот҈ -лΦрр҈ ҌлΦоо҈ ҌлΦтт҈ -мΦлн҈ ҌлΦлм҈ -лΦро҈ ҌоΦтп҈ 

2019 -нΦлу҈ ҌмΦмм҈ -лΦрн҈ ҌмΦмм҈ -лΦсн҈ ҌлΦпф҈ -лΦор҈ ҌмΦнр҈ -мΦмф҈ -мΦно҈ -лΦнм҈ ҌлΦнн҈ -нΦлт҈ 

2020 ҌлΦрс҈ ҌмΦрп҈ -лΦсу҈ -лΦнф҈ -лΦнр҈ ҌлΦрн҈ ҌлΦрн҈ -лΦтл҈ ҌмΦсн҈ ҌмΦпу҈ -лΦлр҈ ҌмΦпр҈ ҌнΦтп҈ 

2021 -нΦму҈ -мΦру҈ ҌлΦтф҈ ҌлΦто҈ -лΦрр҈        -нΦум҈ 

Risk indicators - 1-year data 

 YTD 1 month 1 year 3 years 
Annualized 

performance* 

PHILEAS L/S EUROPE -нΦум҈ -лΦрр҈ -мΦлл҈ -нΦум҈ мΦсл҈ 

EONIA -лΦмф҈ -лΦлп҈ -лΦпт҈ -мΦнр҈ -лΦмл҈ 

Portfolio exposure Portfolio exposure by instrument 

  % 

Gross exposure  мнтΦм҈ 

Net exposure  уΦс҈ 

Net beta-adjusted exposure  муΦс҈ 

 % N° of positions 

Long equity стΦф҈ пл 

Short equity пнΦо҈ сс 

Short indices мсΦф҈ н 

{ƻǳǊŎŜΥ .ƭƻƻƳōŜǊƎ 

Lƴ aŀȅΣ tIL[9!{ [κ{ 9¦wht9 ŦŜƭƭ ōŀŎƪ ōȅ лΦрр҈Σ ǊŜŎƻǊŘƛƴƎ Ǝŀƛƴǎ ƻŦ мΦлл҈ ƻƴ ǘƘŜ ƭƻƴƎ ǇƻǊǘŦƻƭƛƻ ŀƴŘ 

ƭƻǎǎŜǎ ƻŦ мΦрр҈ ƻƴ ǘƘŜ ǎƘƻǊǘ ǇƻǊǘŦƻƭƛƻ ŀǎ ƳŀǊƪŜǘǎ ǊƻǎŜ ōȅ нΦмп҈ ό{ǘƻȄȄ сллύΦ 
 

¢ƘŜ Ƴŀƛƴ ǇƻǎƛǝǾŜ ŎƻƴǘǊƛōǳǘƻǊǎ ǘƘƛǎ ƳƻƴǘƘΥ 

- Lƴ ǘƘŜ !ǳǘƻƳƻǝǾŜ ǎŜŎǘƻǊ όҌнл ōǇǎύΣ {ǘŜƭƭŀƴǝǎ ǇŜǊŦƻǊƳŜŘ ǿŜƭƭ ŦƻƭƭƻǿƛƴƎ ōŜǧŜǊ-ǘƘŀƴ-ŜȄǇŜŎǘŜŘ ŬǊǎǘ

-ǉǳŀǊǘŜǊ нлнм ŜŀǊƴƛƴƎǎΦ ²Ŝ ǊŜƳŀƛƴ ŎƻƴŬŘŜƴǘ ƛƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΩǎ ŀōƛƭƛǘȅ ǘƻ ŘŜƭƛǾŜǊ ǎƛƎƴƛŬπ

Ŏŀƴǘ ǎȅƴŜǊƎƛŜǎ ŦǊƻƳ ǘƘŜ tŜǳƎŜƻǘςCƛŀǘ /ƘǊȅǎƭŜǊ ŘŜŀƭΣ ƴƻǘ ƭŜŀǎǘ ƎƛǾŜƴ /ŀǊƭƻǎ ¢ŀǾŀǊŜǎΩ ŜȄŎŜƭƭŜƴǘ 

ǘǊŀŎƪ ǊŜŎƻǊŘ όŎΦŦΦ t{!Ωǎ hǇŜƭ ŀŎǉǳƛǎƛǝƻƴύΦ 

- Lƴ LƴŘǳǎǘǊƛŀƭǎ όҌнл ōǇǎύΣ Yƛƻƴ ŀƴŘ wŀǝƻƴŀƭ ǿŜǊŜ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊƛōǳǘƻǊǎ ǘƻ ǇŜǊŦƻǊƳŀƴŎŜΦ ²Ŝ ǎǳǎπ

ǇŜŎǘŜŘ ǘƘŀǘ ǘƘŜ ŜȄǘǊŜƳŜ Ŏŀǳǝƻƴ ŜȄŜǊŎƛǎŜŘ ōȅ wŀǝƻƴŀƭΩǎ ƳŀƴŀƎŜƳŜƴǘ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀ ƴƛŎŜ 

ǎǳǊǇǊƛǎŜΣ ǿƘƛŎƘ ƛǘ ŘƛŘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ƛǘǎ ŬǊǎǘ-ǉǳŀǊǘŜǊ ŜŀǊƴƛƴƎǎΦ 
 

¢ƘŜ Ƴŀƛƴ ƴŜƎŀǝǾŜ ŎƻƴǘǊƛōǳǘƻǊǎ ǘƘƛǎ ƳƻƴǘƘΥ 

- Lƴ {ŜǊǾƛŎŜǎ ό-пт ōǇǎύΣ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ ōȅ ŀ ƴǳƳōŜǊ ƻŦ ǎǘƻŎƪǎ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ Ƙŀǎ ƴƻǘ ǎƘŀƪŜƴ 

ƻǳǊ ŎƻƴǾƛŎǝƻƴǎΦ LƴŘŜŜŘΣ ǿŜ ŀǊŜ ƴƻǿ ŜǾŜƴ ƳƻǊŜ ƻǇǝƳƛǎǝŎ ŀōƻǳǘ ǘƘŜ ǳǇǎƛŘŜ ǇƻǘŜƴǝŀƭ ŦƻǊ 

ŎŜǊǘŀƛƴ ƴŀƳŜǎ ǎǳŎƘ ŀǎ {ǇƛŜΣ !ƭǘŜƴ ŀƴŘ {ƻǇǊŀΦ 

- Lƴ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ό-му ōǇǎύΣ ±ƻƴƻǾƛŀΩǎ ōƛŘ ŦƻǊ 5ŜǳǘǎŎƘŜ ²ƻƘƴŜƴ Ŏƻǎǘ ǳǎ ф ōǇǎΦ 

- Lƴ IŜŀƭǘƘŎŀǊŜ ό-мт ōǇǎύΣ Db {ǘƻǊŜΩǎ Řŀǘŀ ǊŜƭŜŀǎŜ ŦƻǊ ƛǘǎ ƘŜŀǊƛƴƎ ŀƛŘ ŘƛǾƛǎƛƻƴ ǇǊƻǾŜŘ ŘƛǎŀǇǇƻƛƴǝƴƎΦ 

²Ŝ ŀǊŜ ƴƻǘ ŜƴǝǊŜƭȅ ŎƻƴǾƛƴŎŜŘ ōȅ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘϥǎ ŜȄǇƭŀƴŀǝƻƴ ŦƻǊ ƛǘǎ ƭƻǎǎ ƻŦ ƳŀǊƪŜǘ ǎƘŀǊŜ 

ŀƴŘ ŀǎ ŀ ǊŜǎǳƭǘΣ ǿŜ ƘŀǾŜ ǎŎŀƭŜŘ ōŀŎƪ ƻǳǊ ǇƻǎƛǝƻƴΦ 
 

wƛŎƘŜƳƻƴǘΩǎ ƭŀǘŜǎǘ ŬƎǳǊŜǎ ǎǘǊŜƴƎǘƘŜƴŜŘ ƻǳǊ ŎƻƴŬŘŜƴŎŜ ƛƴ ƻǳǊ ƛƴǾŜǎǘƳŜƴǘ ŎŀǎŜΦ CƻƭƭƻǿƛƴƎ ǎŜǾŜǊŀƭ 

ȅŜŀǊǎ ƻŦ ƳŀǊƪŜǘ ǊŜǇƻǎƛǝƻƴƛƴƎ ǎǘŜŜǊŜŘ ōȅ /ŀǊǝŜǊΩǎ /ȅǊƛƭƭŜ ±ƛƎƴŜǊƻƴΣ ǘƘŜ ƎǊƻǳǇΩǎ ƧŜǿŜƭƭŜǊȅ ŘƛǾƛǎƛƻƴ 

ŀŎƘƛŜǾŜŘ ƻƴŜ ƻŦ ǘƘŜ ōŜǎǘ ƎǊƻǿǘƘ ǊŀǘŜǎ ƛƴ ǘƘŜ ƭǳȄǳǊȅ ǎŜŎǘƻǊ ŦƻǊ ǘƘŜ ŬǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнм όǳǇ ну҈ 

ŦǊƻƳ нлмфύΦ !ƭƻƴƎǎƛŘŜ ǘƘƛǎΣ ǘƘŜ Ŝ-ŎƻƳƳŜǊŎŜ ŘƛǾƛǎƛƻƴ ƛǎ ƭŀȅƛƴƎ ǘƘŜ ŦƻǳƴŘŀǝƻƴǎ ŦƻǊ ŀ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ 

ǎƘƛƊΣ ǿƘƛŎƘ ǎŜŜǎ ǘƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ŀ ƳŀǊƪŜǘǇƭŀŎŜ ǘƘŀǘ ǿƛƭƭ ƘƻǇŜŦǳƭƭȅ ǊŜŘǳŎŜ ƭƻǎǎŜǎΦ .ƻǘƘ ǘƘŜ 

ǿŀǘŎƘŜǎ ŘƛǾƛǎƛƻƴ ŀƴŘ ǘƘŜ ƎǊƻǳǇΩǎ ƻǘƘŜǊ ōǊŀƴŘǎ ŀǇǇŜŀǊ ǿŜƭƭ ǇƻǎƛǝƻƴŜŘ ǘƻ ŀǘ ƭŜŀǎǘ ōŜƴŜŬǘ ŦǊƻƳ ŀ 

ŎȅŎƭƛŎŀƭ ǊŜŎƻǾŜǊȅΦ !ƭƭ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ƛƴƎǊŜŘƛŜƴǘǎ ŦƻǊ ǘƘŜ ǎǘƻŎƪ ǘƻ ōǊŜŀƪ ŦǊŜŜ ŦǊƻƳ ŎƘǊƻƴƛŎ ǳƴŘŜǊǇŜǊπ

ŦƻǊƳŀƴŎŜ ŎƻƳǇŀǊŜŘ ǘƻ ƛǘǎ ǇŜŜǊǎ Ŭƴŀƭƭȅ ǎŜŜƳ ǘƻ ōŜ ƛƴ ǇƭŀŎŜΣ ƛƴŎƭǳŘƛƴƎ ŀ ōŜǧŜǊ-ǾŀƭǳŜŘ ƧŜǿŜƭƭŜǊȅ 

ŘƛǾƛǎƛƻƴ όƻǾŜǊ млл҈ ƻŦ ƎǊƻǳǇΩǎ ŎƻƳōƛƴŜŘ ǊŜǎǳƭǘǎύ ŀƴŘ ŀ ǎƳŀƭƭŜǊ ŘƛǎŎƻǳƴǘ ŜũŜŎǘ ŦǊƻƳ ƛǘǎ ƳƻǊŜ 

ǇǊƻōƭŜƳŀǝŎ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎΦ 

ϝ L ǎƘŀǊŜ ƭŀǳƴŎƘŜŘ ŀǎ ƻŦ лпκммκнлмм 

ϝ /ŀƭƳŀǊ Ǌŀǝƻ ŎƻƳǇǳǘŜŘ ƻǾŜǊ ǘƘŜ ƭŀǎǘ о ȅŜŀǊǎ 
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PHILEAS L/S EUROPE лΦло рΦрс҈ -лΦлс -пΦпн҈ -лΦму 
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PHILEAS L/S EUROPE - I share 
31 May 2021 

Portfolio exposure by market cap 

Top holdings 

Gross exposure 

Warning: tŀǎǘ ǇŜǊŦƻǊƳŀƴŎŜǎ ŀǊŜ ƴƻ ƎǳŀǊŀƴǘŜŜ ƻŦ ŦǳǘǳǊŜ ǊŜǘǳǊƴǎΦ ¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ƙŀǎ ōŜŜƴ ǇǳōƭƛǎƘŜŘ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ ŘƻŜǎ ƴƻǘ ŎƻƴǎǝǘǳǘŜ ŀ ŎƻƳƳŜǊŎƛŀƭ ƻũŜǊ ƻǊ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻǇƻǎŀƭΦ ¢ƘŜ ǊŜŀŘŜǊ ƛǎ ƛƴǾƛǘŜŘ ǘƻ Ŏƻƴǎǳƭǘ ǘƘŜ Ŧǳƭƭ ǇǊƻǎǇŜŎǘǳǎ 

ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ŎƻƳǇŀƴȅ ǿŜōǎƛǘŜΦ 
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Gross performance contributors by sector - 1 month  
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Performance analysis 

Portfolio exposure by sector Portfolio exposure by country 

Net beta-adjusted exposure 

Number of positive months  тл 

Number of negative months  рн 

% positive months  рт҈ 

Best month  ҌнΦфн҈ 

Worst month  -нΦнс҈ 

-0.47%

-0.18%

-0.17%

-0.10%

-0.09%

-0.09%

0.04%

0.07%

0.07%

0.18%

0.20%

0.20%

Services/IT

Infrastructures

Healthcare

Media

Aeronautics/Defence

Telecom

Consumer

Building

Food/Bev/HPC

Food Retail

Automobile

Industry

2.7%

2.3%

1.6%

7.4%

10.6%

4.4%

5.2%

7.7%

18.5%

6.5%

10.9%

14.4%

32.8%

-2.0%

-2.0%

-0.4%

0.0%

0.0%

0.1%

0.2%

2.4%

3.1%

3.4%

3.7%

4.1%

4.3%

Telecom

Others

Food Retail

Healthcare

Building

Food/Bev/HPC

Automobile

Infrastructures

Consumer

Aeronautics/Defence

Industry

Media

Services/IT

Net beta-adjusted exposure

Gross exposure

10.8%

3.4%

2.4%

1.2%

1.3%

0.7%

2.8%

0.3%

0.1%

0.0%

3.3%

5.3%

6.3%

1.8%

12.2%

22.3%

50.7%

-4.5%

-3.4%

-2.1%

-1.0%

-0.8%

-0.4%

-0.3%

-0.2%

-0.1%

0.0%

0.7%

0.8%

1.1%

1.4%

2.0%

6.0%

17.7%

Switzerland

Sweden

Italy

Finland

Belgium

Austria

Denmark

Others

Norway

Portugal

USA

Netherlands

Spain

Ireland

UK

Germany

France

Net beta-adjusted exposure

Gross exposure

1%

13%

45%

2%

15%

48%

1%

2%

3%

1 - 2 bnϵ

2 - 10 bnϵ

> 10 bnϵ

Net

Long

Short
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ESG notation - Net exposure Style Factors - Net exposure 
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Decarbonization пΦл҈ тΦм҈ -лΦр҈ нΦм҈ -мΦн҈ 

Human Capital лΦл҈ мΦр҈ нΦп҈ -лΦф҈ уΦс҈ 

Governance оΦп҈ лΦл҈ лΦл҈ нΦр҈ рΦу҈ 

Quality              3.7% 

Value              2.4% 

N/A              2.6% 


