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Disclaimer

This material is for distribution to
professional investors only. However it is
not intended for distribution to any person
or entity who is a citizen or resident of any
locality, state, country or other jurisdiction
where such distribution, publication,
or use would be contrary to law or
regulation.

This material is not intended for

distribution
to any person or entity who is a citizen or
resident of any locality, state, country or
other jurisdiction where such distribution,
publication, or use would be contrary to law
or regulation.

Information used in the preparation of
this docu= ment is based upon sources
believed to be reliable, but no
representation or warranty is given as to
the accuracy or completeness of those
sources. Any opinion, estimate or forecast
may be changed at any time without prior
warning. This document is for informational
purposes only and does not constitute
investment research or financial analysis
relating
to transactions in financial instruments as
per MiFID, nor does it constitute on the part
of Pictet Asset Management an offer to
buy or sell any investments, or to provide
financial services, neither an invest- ment
recommendation.

This document has been issued in
Switzerland by Pictet Asset Management
SA and in the rest of
the world by Pictet Asset Management
(Europe) SA and may not be reproduced
or distributed, either in part or in full,
without their prior authorisation.

Simulated data and projected forecast
figures presented in in the Appendix are
figures that are hypothetical, unaudited and
prepared by Pictet Asset Management
(Europe) SA. The results are intended for
illustrative purposes only. Past performance
is not indicative of future results, which
may vary. Projected future performance is
not indicative of actual
returns and there is a risk of substantial
loss. Hypo- thetical performance results
have many inherent limitations, some of
which, but not all, are described herein. No
representation is being made that any
account will or is likely to achieve profits or
losses similar to those shown herein. One
of the limitations of hypothetical
performance results is that they
are generally prepared with the benefit of
hindsight. The hypothetical performance
results contained herein represent the
application of the quantitative models as
currently in effect on the date first written
above, and there can be no assurance that
the models will remain the same in the
future or that an application of the current
models in the future will produce similar
results because the relevant market and
economic conditions that prevailed during
the hypothetical performance period wil
not necessarily recur. There are numerous
other factors related to
the markets which cannot be fully accounted for in
the preparation of hypothetical performance results,
all of which can adversely affect actual
performance results. Hypothetical
performance results are presented for
illustrative purposes only. Indexes are
unmanaged, do not reflect management or
trading fees, and it is not possible to invest
directly in an index. There is no guarantee,
express or implied, that long—term return
and/or volatility targets will be achieved.
Realised returns and/or volatility may come
in higher or lower than expected. A full list
of
the assumptions made can be provided on request.
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