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Disclaimer
This marketing material is for distribution to pro-

fessional 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.

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. Investors
should read the pro- spectus or offering memo-
randum before investing in any Pictet managed
funds. Tax treatment depends on the individual
circumstances of each investor and may be
subject to change in the future. Past perfor-
mance is not a guide to future performance. The
val- ue of investments and the income from them
can fall as well as rise and is not guaranteed. You
may not get back the amount originally invested.

This document has been issued in Switzerland by
Pictet Asset Management SA and in the rest of the
world by Pictet Asset Management Limited, which
is authorised and regulated by the Financial
Conduct Authority, and may not be reproduced or
distributed, either in part or in full, without their
prior authorisation.

The Pictet Group manages hedge funds, funds of
hedge funds and funds of private equity funds
which are not registered for public distribution
within the European Union and are categorised in
the United Kingdom as unregulated collective
investment schemes. For Australian investors,
Pictet Asset Man- agement Limited (ARBN 121
228 957) is exempt from the requirement to hold
an Australian financial services licence, under the
Corporations Act 2001.

For US investors, shares sold in the United States
or to US Persons will be sold in private placements
to accredited investors only, pursuant to
exemptions from SEC registration under the
Section 4(2) and Regulation D private placement
exemptions under the 1933 Act and qualified
clients as defined under the 1940 Act. The shares
of the Pictet funds have not been registered under
the 1933 Act and may not, except in transactions
which do not violate United States securities laws,
be directly or indirectly offered or sold in the United
States or to any US Person. The fund management
companies of the Pictet Group will not be
registered under the 1940 Act.

Projected future performance is not indicative of
actual returns and there is a risk of substantial
loss. Hypothetical 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 loss-s 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 will 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 manage-
ment 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.

Issued in December 2023
© 2023 Pictet
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