This 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 jurisdic-
tion where such distribution, publication,
or use would be contrary to law or regula-
tion. Information used in the preparation
of this document is based upon sources
believed to be reliable, but no represen-
tation or warranty is given as to the accu-
racy or completeness of those sources.
Any opinion, estimate or forecast may be
changed at any time without prior warn-
ing. Investors should read the prospec-
tus or offering memorandum before in-
vesting 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
performance is not a guide to future
performance. The value of investments
and the income from them can fall as
well as rise and is not guaranteed.
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You may not get back the amount origi-
nally invested. This document has been
issued in Switzerland by Pictet Asset
Management SA and in the rest of the
world by Pictet Asset Management Lim-
ited, 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. Pictet Asset Man-
agement Inc. (Pictet AM Inc) is respon-
sible for effecting solicitation in North
America to promote the portfolio man-
agement services of Pictet Asset Man-
agement Limited (Pictet AM Ltd) and
Pictet Asset Management SA (Pictet AM
SA). In Canada, Pictet AM Inc is regis-
tered as Portfolio Manager and author-
ized to conduct marketing activities on
behalf of Pictet AM Ltd and Pictet AM
SA. In the USA, Pictet AM Inc. is regis-
tered as an SEC Investment Adviser and
its activities are conducted in full com-
pliance with the SEC rules applicable to
the marketing of affiliate entities as pre-
scribed in the Adviser Act of 1940 ref.
17CFR275.206(4)-3.

PAM Hedge Funds & LLCs - For US in-
vestors, Shares sold in the United States
or to US Persons will only be sold in
private placements to accredited inves-
tors pursuant to exemptions from SEC
registration under the Section 4(2) and
Regulation D private placement exemp-
tions 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 Management Fund Companies of the
Pictet Group will not be registered under
the 1940 Act.



