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FADING STRENGTH

SUMMARY — US CPI data, ECB policy meeting in focus for markets
— Tense US auto sector wage talks risk strike in Detroit
— China’s domestic economy appears to turn a corner

DETROIT ON STRIKE? After a difficult time for risk assets last week, markets will be looking for direction in the coming days
César Pérez Ruiz from US inflation data and the European Central Bank’s policy meeting. They will also watch to see
X _ whether the United Auto Workers union can secure substantial pay rises with the “Big Three” US auto

Chief Investment Officer makers by end-Thursday, having threatened to strike if it does not. On the August US consumer price
inflation data, the consensus expectation is for a further decline in the core measure from 4.7% to
4.3% year-on-year, but a pick-up in headline inflation to 3.6% on unfavourable energy base effects.
Upside risks to inflation may return as expectations are low and energy prices rising. A Wall Street
Journal report that a shift is underway in Federal Reserve officials’ rate stance strengthens our view
that the Fed hiking cycle is done, but if so this raises the risk of complacency if inflation surprises to
the upside. Last week, most stocks indices and bonds ended down. It would be a first in history if US
Treasuries were to post a third consecutive negative annual return in 2023. An increasingly important
factor has been the strength in the USD as the US economy remains more resilient than others. A
senior Japanese official said authorities would not rule out any option to clamp down on "speculative"
currency moves, and Bank of Japan Governor Kazuo Ueda said the central bank could have enough
data by year-end to determine whether it can end negative rates. Last week saw bumper issuance of
debt by high-grade companies. We prefer investment-grade over noninvestment-grade debt. At a
micro level, markets will watch a big tech product release this week.

We expect the ECB to raise interest rates one last time this week, to 4%, but it is a very close call.
Since the beginning of this tightening cycle, the ECB has argued the risk of doing too little has been
higher than the risk of doing too much. This should remain a guiding principle going into Thursday's
meeting. However, if the ECB does not hike this week, the case for additional tightening will likely
weaken further in coming months.

In China, exports and imports both fell by less than expected in August. It looks like domestic demand
has troughed. We continue to believe some of the pessimism about China is overdone as policy
measures will help stabilise the property sector and the economy. Qil prices rose again on the week
and while US strategic reserves remained near a 40-year low, there is no change to the supply
picture, and so we remain moderately bullish on oil. Finally, severe flooding in Greece again
highlighted the impact of climate change.

CHART OF THE WEEK: The ongoing real estate crisis has led to a decline in net buying on the northbound portion of the

) China-Hong Kong Stock Connect scheme in recent weeks. In other words, Hong-Kong and overseas
FOREIGNERS GROW investors have been buying less mainland Chinese equities. Pessimism around China means that
COLD ON CHINA managers of emerging-market funds have underweight positions in Chinese shares. More forceful

policy support will be needed for investor sentiment to improve, although positive signs have been
emerging on that front in recent weeks.
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US services activity revs up

Chinese trade slump eases

Germany sings the blues

MACROECONOMY: US AHEAD OF THE PACK

US services sector picked up further in August. The ISM purchasing manager index for services rose
from 52.7 in July to 54.5 in August, well above the 50 level that separates contraction from expansion.

Chinese exports slumped by 8.8% on a year earlier in August. This was actually an improvement on
July when they fell at an annual rate of 14.3%. In a similar trend, imports, fell by ‘only’ 7.3% year-on-
year in August, compared with 12.4% in July. Elsewhere in Asia, official estimates of Japanese GDP
growth in Q2 were revised down from an annualised 6.0% to 4.8%.

German industrial production in July was down 0.8% on the previous month. This was the third
consecutive month of decline. German consumer inflation declined slightly in August, to an annual
rate of 6.4% from 6.5% in July. Separately, Eurostat revised down its estimate of GDP growth in the
euro area in Q2 from 0.3% quarter-on-quarter to 0.1%.

Cracks in the equity edifice

Bond issuers make hay
while the sun shines

Yen’s prospects improve
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MARKETS: MOOD TURNS MORE SOMBRE

The S&P 500 dropped back last week by 1.3%! (in USD), as investors worried about the risk of a further
Fed rate hike this month following some strong data as well as by tensions in the oil market. While
valuations on the S&P 500 are becoming less daunting, the relative attractiveness of stocks slipped
further last week as real yields on 10-year Treasuries reached toward 2%. Reports that the Chinese
wanted to curb official usage of iphones by state officials hurt an eminent member of the Big Tech club,
which was further hit by the unveiling of fresh new legal obligations in Europe. And a certain
nervousness about the US economy’s prospects could be seen in the small-cap Russell 2000 index,
which dropped 3.6%2 (in USD) on the week. All in all, the week's market action provided further
arguments for staying underweight US equities. Outside the US, the boost from a raft of new measures
designed to restore confidence in the Chinese economy was negated by a fall in the value of the
renminbi, leaving the CSI 300 2.4%3 lower on the week (in USD). The Topix bucked the negative trend in
equities by posting a positive performance (0.4%* in yen), despite a downward revision to Japan's Q2
growth. While underweight the market, we remain neutral the Japanese equity market.

Bond yields rose strongly early last week before dropping back somewhat. The rise in the two-year US
Treasury yield (by 11 bps over the week to reach 4.99%) was essentially due to robust services data and
a decline in initial jobless claims, which seemed to increase the chances of a further Fed rate increase
this year (a 48% probability priced in for November). Economic momentum is much more sluggish in
Europe, but the recent hike in oil prices will likewise heap pressure on the ECB to raise rates again this
month. Yet our forecast is for the 10-year US Treasury yield to fall back from its 4.26% level on Friday,
as we expect fears of a US recession to re-emerge. We now expect the US 10-year Treasury yield to end
2023 at round 4%, up from our previous forecast of 3.5%. Corporate issuance has picked up notably
ahead of this month’s central bank meetings, with last Tuesday one of the busiest days ever. High
yields are certainly attractive for debt investors, while conditions also look good from borrowers’ point of
view given the relatively thin spreads premium they pay over government debt. But it is unlikely such
conditions will last, with the spreads on noninvestment-grade debt still looking too tight for comfort.

The increasing sluggishness of the euro area economy and a further raft of poor export figures in China
compared to robust data in the US meant the euro and renminbi had another rough week. Yet we remain
neutral on the euro, believing the US economy’s strength will soon waver whereas pessimistic investor
sentiment on other major economies may be overdone. The greenback could also be challenged if the
Fed adopts a less aggressive stance this month. And concerns over the strong dollar are increasing.
While Chinese authorities continue to curb renminbi weakness through various tweaks, including by
adjusting the renminbi’s daily reference rate, Japan’s Ministry of Finance hinted strongly at renewed FX
intervention to prop up the yen. And Bank of Japan governor Kazuo Ueda signalled a possible end to
negative rates by year's end if there is convincing evidence of sustainable inflation. By contrast, the
National Bank of Poland turned more dovish, announcing a hefty cut to its benchmark interest rate last
week (from 6.75% t0 6.0%), despite double-digit inflation. Predictably, the zloty fell hard and should
remain volatile ahead of the October general election—although the currency will find support in
Poland’s healthy balance of payments.

F PICTET



Pictet Wealth Management
WEEKLY VIEW: 11 SEPTEMBER 2023

RECENT PUBLICATIONS

HOUSE VIEW, SEPTEMBER 2023

POSITIVE ON LOCAL-CURRENCY EM BONDS (05 SEPTEMBER 2023)

CHINA: NO SYSTEMIC FINANCIAL RISK, BUT LOWER LONG-TERM GROWTH (05 SEPTEMBER 2023)

US MACRO UPDATE (31 AUGUST 2023)

THE CASE FOR ASIA FIXED INCOME (30 AUGUST 2023)

BECOMING MORE UPBEAT ABOUT THE EURQ PERIPHERY (11 AUGUST 2023)

WHAT'S WRONG WITH CHINA'S POST-COVID RECOVERY AND HOW TO DEAL WITH IT? (03 AUGUST 2023)

IS JAPAN FINALLY AT AN INFLECTION POINT? (02 AUGUST 2023)

CURRENCIES: US DOLLAR (20 JULY 2023)

ITALY'S BELT AND ROAD CONUNDRUM (11 JULY 2023)

HIGH-YIELD BONDS: RESILIENT FOR HOW LONG? (10 JULY 2023)

1 Source: Pictet WM AA&MR, Thomson Reuters. Past performance, S&P 500 Composite (net 12-month return in USD): 2018, -4.38%; 2019, 31.5%; 2020, 18.4%; 2021, 28.7%; 2022, -18.1%.

2 Source: Pictet WM AA&MR, Thomson Reuters. Past performance, Russell 2000 (net 12-month return in USD): 2018, -11.0%; 2019, 25.5%; 2020, 20.0%; 2021, 14.8%; 2022, -20.4%.

3 Source: Pictet WM AA&MR, Thomson Reuters. Past performance, CSI 3000 Index Total Return (net 12-month returns in USD): 2018, -27.6%; 2019, 37.2%; 2020, 38.4%; 2021, -1.0%; 2022, -26.5%.
* Source: Pictet WM AA&MR, Thomson Reuters. Past performance, TOPIX (net 12-month return in JPY): 2018, -17.8%; 2019, 15.2%; 2020, 4.8%; 2021, 10.4%; 2022, -5.1%.
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DISCLAIMERS

STOXX Limited ("STOXX") is the source of Stoxx 600 and of Euro Stoxx and the data comprised therein. STOXX has not been involved in any
way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever (whether in negligence
or otherwise) — including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for any
purpose — with respect to any reported information or in relation to any errors, omissions or interruptions in the Stoxx indices mentioned on
this document or its data. Any dissemination or further distribution of any such information pertaining to STOXX is prohibited.”

ICE-BofA Merrill Lynch. The index data referenced herein is the property of ICE Data Indices, LLC, its affiliates ("ICE Data”) and/or its Third
Party Suppliers and has been licensed for use by Pictet. ICE Data and its Third Party Suppliers accept no liability in connection with its use.

NYSE Euronext. All rights in the NYSE Euronext indices and/or the NYSE Euronext index trademarks vest in NYSE Euronext and/or its licensors.
Neither NYSE Euronext nor its licensors accept any liability for any errors or omissions in the NYSE Euronext indices or underlying data. No
further distribution of NYSE Euronext data and/ or usage of NYSE Euronext index trademarks for the purpose of creating and/or

operating a financial product is permitted without NYSE Euronext’s express written consent.”

Bloomberg Index Services Limited.

SIX Swiss Exchange AG ("SIX Swiss Exchange”) is the source of SMI_SPI and the data comprised therein. SIX Swiss Exchange has not been
involved in any way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever (whether
in negligence or otherwise) — including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness
for any purpose — with respect to any reported information or in relation to any errors, omissions or interruptions in the SMI_SPI or its data.
Any dissemination or further distribution of any such information pertaining to SIX Swiss Exchange is prohibited.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a
basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment
advice or a recommendation (0 make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical
data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI
information is provided on an "as is” basis and the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively,
the "MSCI Parties ") expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness,
timeliness, non-infringement. merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of
the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, fast profits) or any other damages. (WWW.MSCI.COM).

@ 2018, Markit Economics Limited. All rights reserved and all Intellectual property rights retained by "Markit Economics Limited.” or as may
be notified by Markit to Pictet from time to time.

The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by Tokyo Stock Exchange, Inc. and Tokyo Stock Exchange,
Inc. owns all rights and know-how relating to the TOPIX such as calculation, publication and use of the TOPIX Index Value and relating to the
TOPIX Marks. No Product is in any way sponsored, endorsed or promoted by Tokyo Stock Exchange, Inc.

Distributors: Banque Pictet & Cie SA, Route des Acacias 60, 1211 Geneva 73, Switzerland and Bank Pictet & Cie (Europe) AG, Neue Mainzer
Str. 160311 Frankfurt am Main Germany.

Banque Pictet & Cie SA is established in Switzerland, exclusively licensed under Swiss Law and therefore subject to the supervision of the
Swiss Financial Market Supervisory Authority (FINMA).

Bank Pictet & Cie (Europe) AG is established in Germany, authorised and regulated by the Bundesanstalt fiir Finanzdienstleistungsaufsicht,
the German Federal Financial Supervisory Authority (Bafin).

This marketing communication is not intended for persons who are citizens of, domiciled or resident in, or entities registered in a country or
a jurisdiction in which its distribution, publication, provision or use would violate current laws and regulations.
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The information, data and analysis furnished in this document are disclosed for information purposes only. They do not amount to any type
of recommendation, either general or tailored to the personal circumstances of any person. Unless specifically stated otherwise, all price
information is indicative only. No entity of the Pictet Group may be held liable for them, nor do they constitute an offer or an invitation to
buy, sell or subscribe to securities or other financial instruments. The information contained herein is the result neither of financial analysis
within the meaning of the Swiss Bankers Association’s Directives on the Independence of Financial Research, nor of investment research for
the purposes of the relevant EU MiFID provisions. All information and opinions expressed in this document were obtained from sources
believed to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness.
Except for any obligations that any entity of the Pictet Group might have towards the addressee, the addressee should consider the
suitability of the transaction to individual objectives and independently assess, with a professional advisor, the specific financial risks as
well as legal, regulatory, credit, tax and accounting consequences.

Furthermore, the information, opinions and estimates in this document reflect an evaluation as of the date of initial publication and may be
changed without notice. The Pictet Group is not under any obligation to update or keep current the information contained herein. In case
this document refers to the value and income of one or more securities or financial instruments, it is based on rates from the customary
sources of financial information that may fluctuate. The market value of financial instruments may vary on the basis of economic, financial
or political changes, currency fluctuations, the remaining term, market conditions, the volatility and solvency of the issuer or the benchmark
issuer. Some investments may not be readily realizable since the market in the securities can be illiquid. Moreover, exchange rates may
have a positive or negative effect on the value, the price or the income of the securities or the related investments mentioned in this
document. When investing in emerging countries, please note that the political and economic situation in those countries is significantly
less stable than in industrialized countries. They are much more exposed to the risks of rapid political change and economic sethacks.

Past performance must not be considered an indicator or guarantee of future performance, and the addressees of this document are fully
responsible for any investments they make. No express or implied warranty is given as to future performance. Moreover, forecasts are not a
reliable indicator of future performance. The content of this document can only be read and/or used by its addressee. The Pictet Group is not
liable for the use, transmission or exploitation of the content of this document. Therefore, any form of reproduction, copying, disclosure,
modification and/or publication of the content is under the sole liability of the addressee of this document, and no liability whatsoever will
be incurred by the Pictet Group. The addressee of this document agrees to comply with the applicable laws and regulations in the
jurisdictions where they use the information reproduced in this document.

This marketing publication is issued by Banque Pictet & Cie SA. This marketing publication and its content may be cited provided that the
source is indicated. All rights reserved. Copyright 2023.

Distributor: Bank Pictet & Cie (Europe) AG, London branch (“Pictet London Branch”)

This is a marketing communication distributed by Pictet London Branch.

This document sets forth neither a personal recommendation tailored to the needs, objectives and financial situation of any individual or
company (investment advice as defined in the Financial Conduct Authority’s Handbook of rules and guidance (the “FCA Handbook)), nor
the results of investment research within the meaning of the FCA Handbook. Moreover, it does not constitute an offer, or an invitation to
buy, sell or subscribe to securities or other financial instruments, nor is it meant as a proposal for the conclusion of any type of agreement.
Furthermore, this document should not be considered a suitability report as Pictet London Branch has not received all the necessary
information on the recipient to complete its suitability assessment that covers the recipient’s knowledge and experience, tolerance to risk,
sustainability preferences, if any, investment needs and the recipient’s ability to absorb financial risk. Should its addressee decide to
proceed to any transaction in relation to a financial product referred to herein, this will be in his sole responsibility, and the
suitahility/appropriateness of the transaction and other financial, legal and tax aspects should be assessed by an expert.

Any information contained in this document is disclosed for information purposes only, and neither the producer nor the distributor can be
held liable for any fluctuation of the price of the securities. No express or implied warranty is given as to future performance. The opinions
expressed reflect an objective evaluation of information available to the general public, such as rates from customary sources of financial
information. The market value of securities mentioned may vary on the basis of economic, financial or political changes, the remaining
term, market conditions, the volatility and solvency of the issuer or the benchmark issuer. Moreover, exchange rates may have a positive or
negative effect on the value, the price or the income of the securities or the related investments mentioned in this document. It is also
expressly noted that forecasts are not a reliable indicator of future performance, while past performance is not a reliable indicator of future
results.

You shall only take investment decisions when you fully understand the relevant financial product and the involved risks. In particular, the
relevant product documentation (such as the issuance program, final terms, prospectus, simplified prospectus and key (investor)
information document), as well as Appendix 4: Risk Warnings Relating to Trading in Financial Instruments of the Terms and Conditions of
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Pictet London Branch, shall be read. Structured products are complex financial products and involve a high degree of risk. The value of
structured products depends not only on the performance of the underlying asset(s), but also on the credit rating of the issuer. Furthermore,
the investor is exposed to the risk of default of the issuer/guarantor.

In respect of any product documentation, including key information documents of Packaged Retail and Insurance-based Investment
Products (“KIDs"), please note that these may change without notice. You should therefore ensure that you review the latest version of them
prior to confirming to Pictet London your decision to invest. If you have been provided with a link to access the respective KID/other product
document, you should therefore click on the link immediately before confirming to Pictet London Branch your decision to invest, in order to
review the most recent version of the respective KID/other product document. If you have not been provided with a link to access the
relevant document, or if you are in any doubt as to what the latest version of the respective KID/other product document is, or where it can
be found, please ask your usual Pictet London Branch contact.

Pictet London Branch is not the manufacturer of the product(s) and the KID/other product document is provided by a third party. The
KID/other product document is obtained from sources believed to be reliable. Pictet London Branch does not make any guarantee or
warranty as to the correctness and accuracy of the data contained in the KID/other product document. Pictet London Branch may not be
held liable for an investment decision or other transaction made based on reliance on, or use of, the data contained in the KID/other product
document.

By subscribing to the product(s) proposed herein, you acknowledge that you have (i) received, in good time, read and understood any
relevant documentation linked to the product(s), including, as the case may be, the respective KID/other product document; (ii) taken note
of the product(s) restrictions; and (iii) meet the applicable subjective and objective eligibility conditions to invest in the product(s).

Pictet London Branch may, if necessary, rely on these acknowledgements and receive your orders, to transmit them to another professional,
or to execute them, according to the relevant clauses of your mandate, as well as the Terms and Conditions of Pictet London Branch.

The content of this document shall only be read and/or used by its addressee. Any form of reproduction, copying, disclosure, modification
and/or publication in any form or by any means whatsoever is not permitted without the prior written consent of Pictet London Branch and
no liability whatsoever will be incurred by Pictet London Branch. The addressee of this document agrees to comply with the applicable laws
and regulations in the jurisdictions where they use the information provided in this document.

Pictet London Branch is a branch of Bank Pictet & Cie (Europe) AG. Bank Pictet & Cie (Europe) AG is a credit institution incorporated in
Germany and registered with the Handelsregister, the German Commercial Register under the no. HRB 131080. Its head office is at Neue
Mainzer Str. 1, 60311 Frankfurt am Main, Germany. Bank Pictet & Cie (Europe) AG is authorised and regulated by the Bundesanstalt fiir
Finanzdienstleistungsaufsicht, the German Federal Financial Supervisory Authority (BaFIN)

Pictet London Branch is registered as a UK establishment with Companies House (establishment number BR016925) and its UK
establishment office address is Stratton House, 6th Floor, 5 Stratton Street, London W1J 8LA. Authorised by the Prudential Regulation
Authority (PRA) and subject to regulation by the Financial Conduct Authority (FCA) and limited regulation by the Prudential Regulation
Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on request.

Distributors: Bank Pictet & Cie (Asia) Ltd (“BPCAL”) in Singapore and/or Banque Pictet & Cie SA, Hong Kong Branch (“Pictet HK Branch”) in
Hong Kong.

The information, tools and material presented in this document are provided for information purposes only and are not to be used or
considered as an offer, an invitation to offer or solicitation to buy, sell or subscribe for any securities, commodities, derivatives, (in respect
of Singapore only) futures, or other financial instruments (collectively referred to as “Investments”) or to enter into any legal relations, nor
as advice or recommendation with respect to any Investments. This document is intended for general circulation and it is not directed at
any particular person. This document does not have regard to the specific investment objectives, financial situation and/or the particular
needs of any recipient of this document. Investors should seek independent financial advice regarding the appropriateness of investing in
any Investments or adopting any strategies discussed in this document, taking into account the specific investment objectives, financial
situation or particular needs of the investor, before making a commitment to invest.

BPCAL/Pictet HK Branch has not taken any steps to ensure that the Investments referred to in this document are suitable for any particular
investor, and accepts no fiduciary duties to any investor in this regard, except as required by applicable laws and regulations. Furthermore,
BPCAL/Pictet HK Branch makes no representations and gives no advice concerning the appropriate accounting treatment or possible tax
consequences of any Investment. Any investor interested in buying or making any Investment should conduct its own investigation and
analysis of the Investment and consult with its own professional adviser(s) as to any Investment including the risks involved.

This document is not to be relied upon in substitution for the exercise of independent judgment. The value and income of any Investment
mentioned in this document may fall as well rise. The market value may be affected by, amongst other things, changes in economic,
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financial, political factors, time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer.
Furthermore, foreign currency rates of exchange may have a positive or adverse effect on the value, price or income of any Investment
mentioned in this document. Accordingly, investors must be willing and able to assume all risks and may receive back less than originally
invested.

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, expressed or
implied, is made by BPCAL/Pictet HK Branch regarding future performance.

This document does not constitute the investment policy of BPCAL/Pictet HK Branch, or an investment recommendation, and merely
contains the different assumptions, views and analytical methods of the analysts who prepared them. Furthermore, the information,
opinions and estimates expressed herein reflect a judgment at its original date of publication and are subject to change without notice and
without any obligation on BPCAL/Pictet HK Branch to update any of them. BPCAL/Pictet HK Branch may have issued or distributed other
reports or documents that are inconsistent with, and reach different conclusions from, the information presented in this document.

While the information and opinions presented herein are from sources believed to be reliable, BPCAL/Pictet HK Branch is not able to, and do
not make any representation or warranty as to its accuracy or completeness. Accordingly, BPCAL/Pictet HK Branch accepts no liability for
loss arising from the use of or reliance on this document presented for information purposes only. BPCAL/Pictet HK Branch reserves the
right to act upon or use any of the information in this document at any time, including before its publication herein.

BPCAL/Pictet HK Branch and its affiliates (or employees thereof) may or may not have long or short positions in, and buy or sell, or otherwise
have interest in, any of the Investments mentioned herein, and may or may not have relationships with the issuers of or entities connected
with Investments mentioned in this document. BPCAL/Pictet HK Branch and their affiliates (or employees thereof) may act inconsistently
with the information and/or opinions presented in this document.

The information used to prepare this document and/or any part of such information, may have been provided or circulated to employees
and/or one or more clients of BPCAL/Pictet HK Branch before this document was received by you and such information may have been acted
upon by such recipients or by BPCAL/Pictet HK Branch.

This document is provided solely for the information of the intended recipient only and should not be reproduced, published, circulated or
disclosed in whole or in part to any other person without the prior written consent of BPCAL/Pictet HK Branch.

Singapore

This document is not directed to, or intended for distribution, publication to or use by, persons who are not accredited investors, expert
investors or institutional investors as defined in section 4A of the Securities and Futures Act 2001 (“SFA”) or any person or entity who is a
citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or would subject BPCAL and any of its affiliates or related corporations to any prospectus or
registration requirements.

BPCAL is a wholesale bank regulated by the Monetary Authority of Singapore (“MAS”) under the Banking Act 1970 of Singapore, an exempt
financial adviser under the Financial Advisers Act 2001 of Singapore (“FAA”) and an exempt capital markets licence holder under the SFA.
Please contact BPCAL in Singapore in respect of any matters arising from, or in connection with this document.

Hong Kong

This document is not directed to, or intended for distribution, publication to or use by, persons who are not “professional investors” within
the meaning of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) and any rules made thereunder (the “SF0”) or
any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation or would subject Pictet HK Branch and any of its affiliates or related
corporations to any prospectus or registration requirements. If you do not want Pictet HK Branch to use your personal information for
marketing purposes, you can request Pictet HK Branch to stop doing so without incurring any charge to you.

In distributing an investment product as agent for a third party service provider, Pictet HK Branch distributes the product for the third party
service provider and the product is a product of the third party service provider but not Pictet HK Branch. In respect of an eligible dispute
(as defined in the Terms of Reference for the Financial Dispute Resolution Centre in relation to the Financial Dispute Resolution Scheme)
arising between Pictet HK Branch and you out of the selling process or processing of the related transaction, Pictet HK Branch is required to
enter into a Financial Dispute Resolution Scheme process with you; however any dispute over the contractual terms of the product should be
resolved directly between the third party service provider and you.

Banque Pictet & Cie SA is a limited liability company incorporated in Switzerland. It is an authorized institution within the meaning of the

Banking Ordinance and a registered institution (CE No.: BMG891) under the SFO carrying on Type 1 (dealing in securities), Type 4 (advising
on securities) and Type 9 (asset management) regulated activities. The registered address of Pictet HK Branch is 9/F., Chater House, 8
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Connaught Road Central, Hong Kong.

Warning: The contents of this document have not heen reviewed by any regulatory authority in Hong Kong. You are advised to exercise
caution in relation to the offer. If you are in any doubt abhout any of the contents of this document, you should obtain independent
professional advice. Please contact Pictet HK Branch in Hong Kong in respect of any matters arising from, or in connection with this
document.

Distributor: Pictet Bank & Trust Limited, where registered office is located at Building 1, Bayside Executive Park, West Bay Street & Blake
Road, Nassau, New Providence, The Bahamas.

The document is not directed to, or intended for distribution or publication to or use by persons who are not Accredited Investors (as defined
in the Securities Industry Regulations, 2012) and subject to the conditions set forth in the Securities Industry Regulations, 2012 or to any
person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law or regulation or would subject Pictet Bank & Trust Limited to any prospectus or
registration requirements. Pictet Bank & Trust Limited is incorporated in The Bahamas with limited liability. It is a bank and trust company
that is licensed in accordance with the Banks and Trust Companies’ Regulation Act and is regulated by the Central Bank of The Bahamas.
Additionally, Pictet Bank & Trust Limited is registered with the Securities Commission of The Bahamas as a Broker Dealer Il and is approved
to (i) Deal in Securities 1.(a) & (c ); (ii) Arrange Deals in securities; (iii) Manage Securities ; (iv) Advise on Securities.

Warning: The content of this document has not been reviewed by any regulatory authority in The Bahamas. You are, therefore, advised to
exercise caution when processing the information contained herein. If you are in any doubt about any of the content of this document, you
should obtain independent professional advice.
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