
M
A

r
k

et
in

g
 M

A
te

r
iA

l 
fo

r
 P

r
o

fe
ss

io
n

A
l 

in
v

es
to

r
s 

o
n

ly
  D

ec
em

be
r 2

02
3

From one of Switzerland’s 
most stable 
fi nancial institutions

Pictet Asset Management 
has been a liquidity solutions 
provider since 1997

Liquidity Solutions
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Liquidity Solutions  
provider since 1997

Our liquidity solutions consist of an established 
range of four money market product families, domi-
ciled across Luxembourg and Switzerland, and in 
various currencies.

Why Pictet Asset MAnAgeMent for 
your liquidity solutions?

 • Focus on risk management and capital preser-
vation

 • Active approach to managing client assets
 • Experienced and stable money market team, 
part of a leading European asset manager

 • Strong ESG and corporate sustainability cre-
dentials

 • Long & consistent track record in delivering 
superior yield premiums

Expertise across four Money Market product families

*In normal market conditions. 
**For the Enhanced Liquidity strategy, we currently only have Swiss-domiciled  

vehicles that are registered in Switzerland and Singapore. Please  
contact your usual Pictet Asset Management representative for more information.

short-term

Sovereign short-term Money Market

Investment horizon*: 1-5 days
Duration: < 60 days

short-term

Short-term Money Market

Investment horizon*: 1-5 days
Duration: < 60 days

standard

Enhanced liquidity**

Investment horizon*: 3-6 months
Duration: < 6 months

ultra short-term

Ultra short-term bonds

Investment horizon: 6+ months
Duration: < 12 months

high
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A stAble And exPerienced teAM

Our money market team consists of four invest-
ment managers with an average of over 30 years of 
experience, of which more than 18 years at Pictet1. 
The team has a skill-set spanning risk management, 
fundamental analysis and all money market instru-
ments.

hoW to invest With us

Our funds are registered with most third-party 
money market fund platforms.

A full list of our Luxembourg-domiciled Money 
Market funds is provided in the following pages of 
this brochure, together with key fund characteristics.

risk considerAtions

The funds within our four families of money mar-
ket products may be exposed to the following risks 
which may negatively impact their performance:

  

 1	 As	at	end	of	December	2023.

Currency risk: where your reference currency 
differs from the currency of the share class, you will 
receive payments in a different currency, so the final 
return you will get depends on the exchange rate be-
tween the reference currency and your local curren-
cy.

Financial derivatives risk: the leverage resulting 
from derivatives amplifies losses in certain market 
conditions.

Sustainability risk: the risk arising from any en-
vironmental, social or governance events or condi-
tions that, were they to occur, could cause a material 
negative impact on the value of the investment.

All forms of investment involve risk. The value of 
investments and the income derived from them is 
not guaranteed and it can fall as well as rise and you 
may not get back the original amount invested.

Further information can be found in the funds’ 
prospectus on am.pictet.com. 

Contact us

europe

Stephen Brewer
Head of Liquidity Sales

Tel.: +41 58 323 3685
Tel.: +41 79 192 7083

Email: liquiditysolutions@pictet.com

singapore & south-east asia

Stefan Haab
Ceo & General Manager

Tel.: +65  6303 3098
Tel.: +65 8688 6168

Email: shaab@pictet.com

hong-Kong & north asia

Cécile Zhao
Sales Manager

Tel.: +852 3191 1863
Tel.: +852 9191 2805

Email: czhao@pictet.com
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our luxeMbourg-doMiciled 
funds key chArActeristics*

*Pictet Asset Management liquidity solutions are not capital guaranteed.  
Please refer to the following pages for more information.

Liquidity,  
security &  

diversification

68
sFdr Article 

& Article 
0ffering

 
by Moody’s

Aaa-mf
eur & us  
short-term 
Money Market  
funds rated

service
clientDedicated
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Sovereign short-term  
Money Market funds

investMent Policy And Portfolio Assets 

The Compartments’ investment objective is to preserve investors’ 
capital and provide stability of value while obtaining a return in line 
with money market rates, having a high level of liquidity and observ-
ing a policy of risk spreading.

To fulfil this objective, the Compartments invest in deposits, in 
money market instruments and in bonds that meet the criteria set in 
the MMF Regulation. Please refer to the Prospectus for further infor-
mation.

Key characteristics

Umbrella name Pictet Pictet

Compartment name Sovereign short-term Money Market eur Sovereign short-term Money Market usd

Compartment launch date 16.06.2008 16.06.2008

Official rating None (ssa1 investments only) None (ssa1 investments only)

sfdr classification Article 8 Article 8

Settlement date T+1 T+1

Management company Pictet Asset Management (Europe) S.A. Pictet Asset Management (Europe) S.A.

Domicile Luxembourg Luxembourg

Legal status Sub-fund of a Luxembourg  
siCaV-uCits compliant

Sub-fund of a Luxembourg  
siCaV-uCits compliant

Client investment horizon < 1 year < 1 year

Custodian / administrator Banque Pictet & Cie (Europe) S.A. Banque Pictet & Cie (Europe) S.A.

Reference currency eur usd

Reference index eur German Sovereign 1M, an index that  
does not take into account environmental,  

social and governance (esg) factors.  
Used for performance measurement

us Generic Govt 1M, an index that does  
not take into account environmental,  
social and governance (esg) factors.  
Used for performance measurement

Share classes I J I

isin lu0366536638 lu0392047626 lu0366537289

Ongoing costs2 0.14% 0.14% 0.20%

Performance fee No No No

Entry and exit costs3 0 0 0

	 1	 Sovereigns,	supranationals	
and agencies.

	 2	 Management	fees	and	other	
administrative or operating 
costs taken from the share 
classes over a year. Transac-
tion costs are excluded. The 
latter are an estimate of the 
costs	incurred	when	we	buy	
and sell the underlying invest-
ments for the product. The ac-
tual amount will vary depend-
ing	on	how	much	we	buy	and	

sell. Please refer to the Pro-
spectus for further informa-
tion.

	 3	 We	do	not	charge	an	entry	or	
exit fee, however the person 
selling you the product may 
charge you up to a maximum 
of	5%	for	entry	fee	and	up	to	
1%	as	an	exit	fee.

	4	 The	summary	risk	indicator	is	
a guide to the level of risk of 
this product compared to other 
products. It shows how likely it 

is that the product will lose 
money	because	of	movements	
in	the	markets	or	because	we	
are	not	able	to	pay	you.	The	
risk indicator assumes you 
keep	the	product	for 1 year.	
The actual risk can vary signif-
icantly if you cash in at an ear-
ly	stage	and	you	may	get	back	
less.

	 	 Information	about	our	Respon-
sible	Investment	policy	is	
available	on	our	website	at	the	

following link: https://www.
am.pictet/en/globalwebsite/
global-articles/company/re-
sponsible-investment/tab/Re-
sponsibleEconomics/ARespon-
siblePartner.	Further	
information on ESG integration 
within our funds: https://
am.pictet/en/globalwebsite/
intermediary/capabilities/sus-
tainability/tab/Overview.

  The decision to invest in the 
promoted fund should take 

into account all the character-
istics	or	objectives	of	the	pro-
moted	fund	as	described	in	its	
prospectus, or in the informa-
tion	which	is	to	be	disclosed	to	
investors.

	 	 Data	as	at	end	of	December	
2023,	except	when	otherwise	
specified.	

sri ranking4
1 2 3 4 5 6 7

lower risK higher risK

https://www.am.pictet/en/globalwebsite/global-articles/company/responsible-investment/tab/ResponsibleEconomics/AResponsiblePartner
https://am.pictet/en/globalwebsite/intermediary/capabilities/sustainability/tab/Overview
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Key characteristics

Umbrella name Pictet    Pictet 

Compartment name Short-term Money Market eur Short-term Money Market usd

Compartment launch date 08.10.1998 26.08.1997

Official rating aaa-mf1 aaa-mf1

sfdr classification Article 8 Article 8

Settlement date T+1 T+1

Management company Pictet Asset Management  
(Europe) S.A.

Pictet Asset Management  
(Europe) S.A.

Domicile Luxembourg Luxembourg

Legal status Sub-fund of a Luxembourg  
siCaV-uCits compliant

Sub-fund of a Luxembourg  
siCaV-uCits compliant

Client investment horizon < 1 year < 1 year

Custodian / administrator Banque Pictet & Cie  
(Europe) S.A.

Banque Pictet & Cie  
(Europe) S.A.

Reference currency eur usd

Reference index Ftse eur 1-Month Eurodeposit (eur),  
an index that does not take into account  

environmental, social and governance (esg)  
factors. Used for performance measurement.

Ftse usd 1-Month Eurodeposit (usd),  
an index that does not take into account  

environmental, social and governance (esg)  
factors. Used for performance measurement.

Share classes I J I J

isin lu0128494944 lu0474963815 lu0128497707 lu0474963658

Ongoing costs2 0.17% 0.12% 0.20% 0.12% 

Performance fee No No No No

Entry and exit costs3 0 0 0 0

Short-term Money Market funds
investMent Policy And Portfolio Assets 

The Compartments’ objective is to offer investors a high level of 
protection of their capital and to provide a return in line with money 
market rates, while having a high level of liquidity and observing a 
policy of risk spreading.

To fulfil this objective, the Compartments invests in money market 
instruments, in deposits and in bonds that meet the applicable criteria 
set in the MMF Regulation. Please refer to the Prospectus for further 
information.

sri ranking4 1 2 3 4 5 6 7
lower risK higher risK
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Key characteristics (continued)

Umbrella name Pictet Pictet Pictet 

Compartment name Short-term Money Market ChF Short-term Money Market gBp Short-term Money Market JpY

Compartment launch date 04.11.1997 02.05.2023 06.07.2007

Official rating None None None

sfdr classification Article 8 Article 8 Article 8

Settlement date T+1 T+1 T+1

Management company Pictet Asset Management  
(Europe) S.A.

Pictet Asset Management  
(Europe) S.A.

Pictet Asset Management  
(Europe) S.A.

Domicile Luxembourg Luxembourg Luxembourg

Legal status Sub-fund of a Luxembourg  
siCaV-uCits compliant

Sub-fund of a Luxembourg  
siCaV-uCits compliant

Sub-fund of a Luxembourg  
siCaV-uCits compliant

Client investment horizon < 1 year < 1 year < 1 year

Custodian / administrator Banque Pictet & Cie  
(Europe) S.A.

Banque Pictet & Cie  
(Europe) S.A.

Banque Pictet & Cie  
(Europe) S.A.

Reference currency ChF gBp JpY

Reference index Ftse ChF 1-Month Eurodeposit 
(ChF), an index that does not 

take into account environmental, 
social and governance (esg)  

factors. Used for performance 
measurement.

Ftse gBp 1-Month Eurodeposit 
(gBp), an index that does not  

take into account environmental,  
social and governance (esg)  

factors. Used for performance 
measurement.

Ftse JpY 1-Month Eurodeposit 
(JpY), an index that does not take 

into account environmental,  
social and governance (esg)  

factors. Used for performance 
measurement.

Share classes I I J I

isin lu0128499158 lu2601001147 lu2601001493 lu0309035367

Ongoing costs2 0.14% 0.18% 0.14% 0.14%

Performance fee No No No No

Entry and exit costs3 0 0 0 0

	 1	 Rating	delivered	by	Moody’s.
	 2	 Management	fees	and	other	

administrative or operating 
costs taken from the share 
classes over a year. Transac-
tion costs are excluded. The 
latter are an estimate of the 
costs	incurred	when	we	buy	
and sell the underlying invest-
ments for the product. The ac-
tual amount will vary depend-
ing	on	how	much	we	buy	and	
sell. Please refer to the Pro-

spectus for further informa-
tion.

	 3	 We	do	not	charge	an	entry	or	
exit fee, however the person 
selling you the product may 
charge you up to a maximum 
of	5%	for	entry	fee	and	up	to	
1%	as	an	exit	fee.

	4	 The	summary	risk	indicator	is	
a guide to the level of risk of 
this product compared to other 
products. It shows how likely it 
is that the product will lose 

money	because	of	movements	
in	the	markets	or	because	we	
are	not	able	to	pay	you.	The	
risk indicator assumes you 
keep	the	product	for 1 year.	
The actual risk can vary signif-
icantly if you cash in at an ear-
ly	stage	and	you	may	get	back	
less.

  

	 	 Information	about	our	Respon-
sible	Investment	policy	is	
available	on	our	website	at	the	
following link: https://www.
am.pictet/en/globalwebsite/
global-articles/company/re-
sponsible-investment/tab/Re-
sponsibleEconomics/ARespon-
siblePartner.	Further	
information on ESG integration 
within our funds: https://
am.pictet/en/globalwebsite/
intermediary/capabilities/sus-

tainability/tab/Overview.
  The decision to invest in the 

promoted fund should take 
into account all the character-
istics	or	objectives	of	the	pro-
moted	fund	as	described	in	its	
prospectus, or in the informa-
tion	which	is	to	be	disclosed	to	
investors.

	 	 Data	as	at	end	of	December	
2023,	except	when	otherwise	
specified.

 sri ranking4 1 2 3 4 5 6 7
lower risK higher risK

https://www.am.pictet/en/globalwebsite/global-articles/company/responsible-investment/tab/ResponsibleEconomics/AResponsiblePartner
https://am.pictet/en/globalwebsite/intermediary/capabilities/sustainability/tab/Overview
https://am.pictet/en/globalwebsite/intermediary/capabilities/sustainability/tab/Overview
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Key characteristics

Umbrella name Pictet Pictet  

Compartment name Ultra short-term bonds eur Ultra short-term bonds usd

Compartment launch date 28.06.2019 28.06.2019

Official rating None None

sfdr classification Article 6 Article 6

Settlement date T+2 T+2

Management company Pictet Asset Management (Europe) S.A. Pictet Asset Management (Europe) S.A.

Domicile Luxembourg Luxembourg

Legal status Sub-fund of a Luxembourg  
siCaV-uCits compliant

Sub-fund of a Luxembourg  
siCaV-uCits compliant

Client investment horizon < 1 year < 1 year

Custodian / administrator Banque Pictet & Cie (Europe) S.A. Banque Pictet & Cie (Europe) S.A.

Reference currency eur usd

Reference index eonia Capitalization Index (eur).  
Used for performance measurement.

us Effective Federal Funds Rate - Total Return 
(usd). Used for performance measurement.

Share classes I J I J

isin lu2009036927 lu2009037495 lu2009036414 LU2009036844

Ongoing costs1 0.29% 0.19% 0.33% 0.24% 

Performance fee No No No No

Entry and exit costs2 0 0 0 0

Ultra short-term  
bonds funds

investMent Policy And Portfolio Assets 

The Compartments’ objective is to provide a return above that of 
money market instruments by investing in short maturity debt while 
aiming to avoid a loss of capital. The Compartments will each mainly 
invest in: a diversified portfolio of corporate and/or government bonds 
and other debt securities of any type (including but not limited to Rule 
144A bonds for the USD-denominated Compartment only) and /or, 
money market instruments with debt securities having a maturity of 
no more than three years; and cash and deposit. Please refer to the 
Prospectus for further information.

sri ranking3 1 2 3 4 5 6 7
lower risK higher risK

1 2 3 4 5 6 7
lower risK higher risK

	 1	 Management	fees	and	other	
administrative or operating 
costs taken from the share 
classes over a year. Transac-
tion costs are excluded. The 
latter are an estimate of the 
costs	incurred	when	we	buy	
and sell the underlying invest-
ments for the product. The ac-
tual amount will vary depend-
ing	on	how	much	we	buy	and	
sell. Please refer to the Pro-

spectus for further informa-
tion.

	 2	 We	do	not	charge	an	entry	or	
exit fee, however the person 
selling you the product may 
charge you up to a maximum 
of	5%	for	entry	fee	and	up	to	
1%	as	an	exit	fee.

	 3	 The	summary	risk	indicator	is	
a guide to the level of risk of 
this product compared to other 
products. It shows how likely it 

is that the product will lose 
money	because	of	movements	
in	the	markets	or	because	we	
are	not	able	to	pay	you.	The	
risk indicator assumes you 
keep	the	product	for 1 year.	
The actual risk can vary signif-
icantly if you cash in at an ear-
ly	stage	and	you	may	get	back	
less.

	 	 Information	about	our	Respon-
sible	Investment	policy	is	

available	on	our	website	at	the	
following link: https://www.
am.pictet/en/globalwebsite/
global-articles/company/re-
sponsible-investment/tab/Re-
sponsibleEconomics/ARespon-
siblePartner.	Further	
information on ESG integration 
within our funds: https://
am.pictet/en/globalwebsite/
intermediary/capabilities/sus-
tainability/tab/Overview.

  The decision to invest in the 
promoted fund should take 
into account all the character-
istics	or	objectives	of	the	pro-
moted	fund	as	described	in	its	
prospectus, or in the informa-
tion	which	is	to	be	disclosed	to	
investors.

	 	 Data	as	at	end	of	December	
2023,	except	when	otherwise	
specified.	

https://www.am.pictet/en/globalwebsite/global-articles/company/responsible-investment/tab/ResponsibleEconomics/AResponsiblePartner
https://am.pictet/en/globalwebsite/intermediary/capabilities/sustainability/tab/Overview


Find out more 
am.pictet/en/treasury-liquidity-solutions

Find us on LinkedIn 
Pictet Asset Management

Follow us on X 
@Pictetam

https://www.linkedin.com/company/pictet-asset-management/
https://am.pictet/en/globalwebsite/institutional?utm_source=brochure&utm_medium=qrcode&utm_campaign=liquiditysolutions&utm_content=asia
https://twitter.com/PictetAM
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Disclaimer
This	material	has	been	issued	by	

Pictet Asset Management (Hong Kong) 
Limited and Pictet Asset Management 
(Singapore) Pte Ltd. All Pictet entities 
are collectively referred to as Pictet in 
this material.  
This	material	is	for	distribution	to	

institutional investors / professional 
investors (or the equivalent thereof) 
only.	It	is	not	intended	for	distribution	
to any person or entity who is a citizen 
or resident of any locality, state, coun-
try	or	other	jurisdiction	where	such	
distribution,	publication,	or	use	would	
be	contrary	to	law	or	regulation,	or	
would	subject	Pictet	to	any	prospectus	
or registration requirements. The in-
formation	contained	herein	may	not	be	
wholly	or	partially	reproduced,	distrib-
uted,	circulated,	disseminated	or	pub-
lished without the prior authorization 
of Pictet. 

This material is produced solely for 
information purposes and does not 
constitute investment advice, nor does 
it	constitute	an	offer,	an	invitation	to	
offer,	a	recommendation	or	solicitation	
to	buy,	sell,	dispose	of	or	subscribe	to	
any	financial	instruments,	investment	
strategy and/or shares in any Pictet 
managed fund(s), or as any form of 
commitment	by	Pictet	to	enter	into	any	
transaction	in	relation	to	the	financial	
instruments, investment strategy and/
or Pictet managed fund(s) discussed 
herein.

Information used in the preparation 
of	this	material	is	based	upon	sources	
believed	to	be	reliable,	but	no	rep-
resentation or warranty is given as to  
the accuracy or completeness of those 
sources. Any opinion, estimate or fore-
cast	may	be	changed	at	any	time	with-
out prior warning. The commentaries 
made in this material were not pre-
pared for any particular investment 
objectives,	financial	situation	or	re-
quirements	of	any	specific	investor	
and	should	not	be	regarded	by	you	as

a	substitute	for	the	exercise	of	your	
own	judgment.	Pictet	(including	the	
directors, agents and employees of all 
Pictet entities) does not assume any 
fiduciary	duty	to	you,	nor	does	it	ac-
cept	any	liability	for	any	loss	or	dam-
age arising out of the use of all or any 
part of this material.

Investment involves risk. Past per-
formance is not a guarantee or a relia-
ble	indicator	of	future	performance.		
The value and income of any of the se-
curities	or	financial	instruments	men-
tioned in this document may fall as 
well as rise and, as a consequence, in-
vestors	may	receive	back	less	than	
originally invested.  Tax treatment de-
pends on the individual circumstances 
of	each	investor	and	may	be	subject	to	
change	in	the	future.	Risk	factors	ap-
plicable	to	Pictet	managed	funds	are	
listed	in	their	offering	documents	and	
are	not	intended	to	be	reproduced	in	
full	in	this	material.	Only	the	latest	
versions	of	the	offering	documents	of	
any Pictet managed fund(s) discussed 
herein,	may	be	relied	upon.	Such	offer-
ing	documents	are	available	on	www.
am.pictet	(subject	to	terms	and	condi-
tions).

NAVs relating to dates on which 
shares are not issued or redeemed 
(“non-trading NAVs”)	may	be	pub-
lished	here.	They	can	only	be	used	for	
statistical performance measurements 
and calculations or commission calcu-
lations , and cannot under any circum-
stances	be	used	as	a	basis	for	sub-
scription or redemption orders.

Any index data referenced herein 
remains	the	property	of	the	Data	Ven-
dor.	Data	Vendor	Disclaimers	are	avail-
able	on	www.am.pictet	in	the	“Re-
sources” section.

Pictet has not acquired the rights or 
licenses to reproduce any of the trade-
marks, logos or images set out in this 
material, except that it holds the 
rights to use any entity of the Pictet 
group trademarks. The trademarks, 
logos and images set out in this mate-
rial are used only for the purpose of 
this presentation.

The money market funds (“MMF”) 
are not a guaranteed investment vehi-
cle. An investment in MMF	is	different	
from an investment in deposits, there 
is in particular a risk that the principal 
invested in a MMF	is	capable	of	fluctu-
ation. The Funds do not rely on exter-
nal support for guaranteeing the li-
quidity of the MMF	or	stabilising	the	
NAV per unit or share and the risk of 
loss	of	the	principal	is	to	be	borne	by	
the investor.
The	rating	was	solicited	or	financed	

by	the	MMF	or	by	the	manager	of	the	
MMF.

The MMF uses the derogation to in-
vest	more	than	5	%	of	its	assets	in	
money	market	instruments	issued	by	
the	same	body	and	is	authorised	to	in-
vest	up	to	100%	of	its	assets,	in	ac-
cordance with the principle of risk 
spreading, in Money Market Instru-
ments issued or guaranteed separate-
ly	or	jointly	by	the	EU, the national, re-
gional and local administrations of the 
Member	States	of	the	EU or their cen-
tral	banks,	the	European	Central	Bank,	
the	European	Investment	Bank,	the	
European Investment Fund, the Euro-
pean	Stability	Mechanism,	the	Europe-
an	Financial	Stability	Facility,	a	central	
authority	or	central	bank	of	a	third	
country, the International Monetary 
Fund,	the	International	Bank	for	Re-
construction	and	Development,	the	
Council	of	Europe	Development	Bank,	
the	European	Bank	for	Reconstruction	
and	Development,	the	Bank	for	Inter-
national Settlements, or any other rel-
evant	international	financial	institu-
tion or organisation to which one or 
more	Member	States	of	the	EU	belong.
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For Hong Kong investors: This ma-
terial	has	not	been	approved	by	the	
Securities	and	Futures	Commission	
(“the SFC”). Any Pictet managed 
fund(s)	mentioned	herein	may	not	be	
authorised	by	the	SFC in Hong Kong 
and	therefore,	may	not	be	available	to	
the	Hong	Kong	retail	public.

For Singapore investors: This mate-
rial is exclusively intended for institu-
tional investors and accredited inves-
tors	(as	defined	in	Section	4A	of	the	
Securities and Futures Act of Singa-
pore,	which	is	contained	in	Chapter	
289	thereof),	for	them	to	explore,	on	a	
preliminary	basis,	the	feasibility	of	the	
investments	described	herein	and	is	
solely for discussion purposes. It 
should	not	be	made	available	to	any	
other persons. Any Pictet managed 
fund(s) mentioned herein is/are not 
recognised	by	the	Monetary	Authority	
of Singapore, and therefore is/are not 
available	to	the	retail	public.	This	ma-
terial	is	not	a	prospectus	(as	defined	
in the Securities and Futures Act), and 
accordingly,	the	statutory	liability	un-
der that Act in relation to the contents 
of prospectuses does not apply to this 
material.

For South Korean investors: This 
material	has	been	prepared	in	re-
sponse	to	an	unsolicited	request	by	
the intended recipient. It is not, and 
under	no	circumstances	is	to	be	con-
sidered	as,	a	public	offering	of	securi-
ties in Korea. Neither the fund nor any

placement agent may make any rep-
resentation with respect to the eligi-
bility	of	any	recipients	of	this	material	
to acquire the shares of the fund(s) 
mentioned herein under the laws of  
Korea,	including	but	without	limitation	
the foreign exchange transaction act of 
Korea and the regulations thereunder. 
The	shares	of	the	fund(s)	hereby	may	
not	have	been	registered	under	the	se-
curities and exchange act of Korea or 
the indirect investment asset manage-
ment	business	act	of	Korea	and	none	
of	the	shares	of	the	fund(s)	may	be	of-
fered, sold or delivered, directly or in-
directly,	or	offered	or	sold	to	any	per-
son	for	re-offering	or	resale,	directly	or	
indirectly, in Korea or to any resident 
of	Korea	except	pursuant	to	applicable	
laws and regulations of Korea.

For prospective Taiwanese inves-
tors:	Please	be	aware	that	the	offering	
and	sale	of	offshore	funds	in	Taiwan	
(also	referred	to	as	the	Republic	of	
China,	or	the	R.O.C.) are highly regu-
lated	and	may	not	be	freely	offered	or	
sold in the R.O.C. unless they have 
been	approved	or	reported	for	effec-
tiveness	for	public	offering	and	sale	or	
are sold through private placement.

For	funds	that	neither	have	been	
approved	or	reported	for	effectiveness	
for	public	offering	and	sale	or	to	be	
sold through private placement in the 
R.O.C., this material is for information-
al purposes only and it does not con-
stitute,	and	may	not	be	issued,	circu-
lated	or	distributed	for	the	purpose	of,	
an	offer,	recommendation,	or	solicita-
tion	by	anyone	to	buy,	sell,	resell,	and/

or transfer a fund or any other prod-
ucts	that	could	be	referred	to	or	linked	
to, explicitly or impliedly, in the mate-
rial, if any, in the R.O.C..

For investors in Thailand: This ma-
terial	has	been	prepared	in	response	
to	an	unsolicited	request	by	the	in-
tended recipient. The fund mentioned 
in	this	material	has	not	been	approved	
by	the	Securities	and	Exchange	Com-
mission	which	takes	no	responsibility	
for	its	content.	No	offer	to	the	public	to	
purchase the shares of the fund men-
tioned	herein	can	be	made	in	Thailand.	

For investors in Malaysia - These 
materials are provided solely for your 
information upon your request, and 
are not intended as a solicitation in re-
spect of the purchase or sale of instru-
ments or securities, or the provision of 
services in Malaysia. Please note that 
Pictet is not carrying any regulated 
activities in Malaysia and no Pictet 
funds are registered in Malaysia.
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