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A «modern», global Multi-Strategy Total Return aimed at achieving an attractive risk-adjusted 
return through capital appreciation, in an era of secular transitions.

Destination Value Total Return: the Strategy and its Objective

*30-40 Equity names, 40-65 corporate bond names. 

The objective of this Sub-fund is to achieve a superior risk adjusted total return over the market 
cycle – creating value through a risk adjusted total return is the destination. Realizing long term 
capital appreciation and underlying income through a long-term focus on valuation and the 
market cycles is paramount to achieving the Sub-fund’s objectives. 

High Conviction*

Dynamic Risk 
Management, 
keeping focus on 
downside risk 

UCITS Global Unconstrained 
Liquid portfolio

Breaking down the silos among 
asset classes, exploiting the 
World Transformation

Rethinking 
Diversification

Source: Prospectus and Plenisfer Investments. There is no guarantee 
that the investment objective will be achieved or that there will be a 
return of capital. For illustrative purposes only.
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Assets under 
management

1.4 mld USD
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A different investment process:  “New Active” investing
Investment through a strategic dynamic risk budgeting in 5 proprietary strategies 

CORE

DIVERSIFICATION
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Compounders

STABILITY
Stable source of cash flow generating assets 

GROWTH
Quality companies with high ROIC

OUR TOP-DOWN VIEW
Rates, currencies & macro equity calls

IDYOSINCRATIC RETURNS
Company specific via equity & credit 

DECORRELATION
Liquid alternatives as gold & systematic strategies

+ HEDGING OVERLAY
to optimize 

upside / downside 
capture
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Globalization

Optimizing Supply Chains
(Just in Time)

Inequality and Austerity

Low Energy Prices

Stagnant productivity and labor costs

Quantitative Easing

2000-2020

Deflationary Boom

Multi-polarity and Regionalization

Review of supply chains 
(Onshoring)

Demographic & Redistribution

Decarbonization & electrification

Artificial Intelligence Revolution

Debt & Quantitative Tightening

2020-2030

Low Inflationary Growth  
& CAPEX super-cycle

BEFORE

AFTER

For Professional Investor Use Only and Not To Be Distributed to the Public
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Exploiting a New Era
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5 Strategies: our Current Plays

Strategy weights are delta-adjusted. Holdings and allocations breakdowns are provided for 
information purposes only and should not be deemed a recommendation to buy or sell the 
securities mentioned or securities in the industries shown. 
There can be no guarantee that an investment objective will be met or that a return on 
capital will be achieved. You may not get back the amount you originally invested. The 
portfolio allocation is subject to change. 
The Fund is actively managed but in not in reference to a Benchmark. Indices presented for 
illustrative purpose only. The past performance of the Indices do not predict current or future 
performance of the Fund. 
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INCOME

Utilities and Energy Bonds

European Telecoms

Financial Perpetuals

US TIPS

COMPOUNDERS

Energy Transition and 
electrification 

Digitization of consumption 
patterns

MACRO

Energy & Uranium

Industrial Commodities

Steepening US Curve

Banks’ stocks

SPECIAL SITUATIONS

Equity Stressed Value

Stressed & Distressed Credit

ALTERNATIVES RISK PREMIA

Gold ETC and precious 
metals

Volatility Trades & Trend 
Following Model
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Seeking 

αlpha

Generation

Where we see opportunities

Infrastructure Enablers

Corporate Bond 
across the 

capital structure

Curve Normalization Regionalization of the 
Supply Chains: automation 

and digitization

Energy, Industrial 
Commodities, Gold

Artificial Intelligence 
Enablers
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Performance & Portfolio Positioning
Data as of the end of April
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21.98%

Source: Plenisfer Investments. Past performance is not a reliable indicator of future results and can be misleading. There is no guarantee that an investment objective will be met or that a return on capital will be achieved.
Net asset value, performance, and costs can be affected. Returns may increase or decrease due to currency fluctuations.*Indicators calculated on daily returns since launch.

Performance & risk indicators 

Net performance

Class ISIN Launch date
Monthly  

04.24
YTD

Rolling  last 12 
months

Annualized 
since 

inception
2021 2022 2023

Cumulative 
since launch

I X USD Cap LU2087694050 06/04/2020 -0.32% 3.40% 9.68% 6.28% 8.21% -6.25% 9.37% 26.85%

IYH EUR Dis LU2087694647 04/05/2020 -0.02% 4.40% 9.86% 6.11% 8.72% -6.44% 6.26% 26.72%

I XH EUR Cap LU2087694480 10/03/2021 -0.02% 4.40% 9.85% 2.96% - -6.48% 6.24% 9.61%

I X EUR Cap LU2087693672 11/04/2022 0.67% 6.74% 13.14% 4.43% - - 5.67% 9.49%

SXH EUR Cap LU2185980054 06/05/2021 -0.12% 4.03% 8.69% 0.80% - -7.46% 5.15% 2.40%

SX EUR Cap LU2185979551 06/05/2021 0.58% 6.37% 11.96% 5.39% - -1.11% 4.57% 16.98%

SY EUR Dis LU2185979809 05/12/2022 0.72% 6.20% 12.21% 5.70% - - 4.54% 8.14%

Volatility indicators

Class ISIN Launch date
Annual 

volatility since 
inception

Volatility 2021 Volatility 2022 Volatility 2023 Sharpe ratio* Sortino ratio* Drawdown 

I X USD Cap LU2087694050 06/04/2020 8,60% 6,20% 10,85% 8,47% 0,50 0,49 -1,82%

IYH EUR Distr. LU2087694647 04/05/2020 7,09% 5,88% 8,04% 6,68% 0,75 0,72 -1,30%

I XH EUR Cap LU2087694480 10/03/2021 7,34% - 8,06% 6,68% 0,23 0,22 -1,30%

I X EUR Cap LU2087693672 11/04/2022 6,94% - - 6,17% 0,32 0,31 -1,45%

SXH EUR Cap LU2185980054 06/05/2021 7,49% - 8,05% 6,69% -0,08 -0,08 -1,71%

SX EUR Cap LU2185979551 06/05/2021 7,59% - 7,65% 6,18% 0,54 0,51 -1,54%

SY EUR Dis LU2185979809 05/12/2022 6,11% - - 5,99% 0,39 0,38 -1,36%
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Strategy allocation 

Source: Plenisfer Investments. Past performance is not an indicator of current and future performance. For illustrative purposes only. No guarantee can be given that an investment objective will be met or that a return of principal will be achieved. 
Portfolio allocation is subject to change.

9

Key data

Fixed Income Duration (years) 3.49

Yield to worst % (estimated)* 6.88

Average rating** BB

Nominal leverage% 179.36

*Excluding contribution from all bonds with  yield >20%. 
**Excluded accretion to Distressed Debt (rated < to B-), within the Special 
Situations Strategy.

10,70%
13,43%

28,51%

67,23%

13,82%

-3,04%

6,34%

14,43% 16,28%
14,58%

45,85%

10,56%

-2,83%

1,12%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

Alternative
Risk Premia

Compounders Income Macro Special Sits Hedge Cash
Management

Sum of Delta Adj Exposure % Nav

Sum of Risk Contribution %

42,01%

38,55%

13,10%

Asset class breakdown

Equity

Fixed Income

Real Asset
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Portfolio breakdowns
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Real Asset includes allocation to physical Gold, Uranium and Copper.
Source: Plenisfer Investments. Portfolio allocation is subject to change.

0,47% 7,05%
2,13%

7,42%

1,07%

30,47%

3,42%

47,96%

Geographic allocation

Africa Asia

Eastern Europe Latin America

Middle East North America

Oceania Western Europe

5,59%
3,71%

37,31%

9,33%2,04%
1,17%

2,27%

37,04%

Currency allocation

CAD CNY EUR GBP

JPY KRW NOK USD

18,66%

17,51%

13,10%
8,48%

7,61%

7,39%

5,90%

5,27%
3,48% 1,93%

Sector allocation 

Financial Energy

Real Asset Industrial

Basic Materials Consumer, Cyclical

Technology Communications

Government Consumer, Non-cyclical
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Major Positions & Performance Contributors

(*) Excluding cash and derivative exposures. Source: Plenisfer Investments
For illustrative purposes only. Allocations/allocations are subject to change. The holdings and allocation breakdowns are provided for informational purposes only and should not be considered a recommendation to buy or sell the securities 
mentioned or securities in the sectors indicated.

Compounders Income Macro Alt Risk Premia Special Situation Hedge

Top contributors | April 2024

Worst contributors | April 2024

Top 10 positions* - April 2024

SPROTT PHYSICAL URANIUM TR 5,51%

WEBUILD SPA 3,69%

GLENCORE PLC 3,38%

YELLOW CAKE PLC 3,23%

NEWMONT CORP 2,92%

HSBC HOLDINGS PLC 2,59%

TSY INFL IX N/B 1.500% 02/15/53 2,46%

INTERACTIVE BROKERS GRO-CL A 2,41%

VODAFONE GROUP PLC 2,39%

INVESCO PHYSICAL GOLD ETC 2,22%
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0,12%

0,14%

0,15%

0,16%

0,17%

0,17%

0,18%

0,19%

0,20%

0,22%

Midea Group Co Ltd

iShares Physical Gold ETC

Webuild SpA

Sprott Physical Uranium Trust

Newmont Corp

Invesco Physical Gold ETC

Yellow Cake PLC

HSBC Holdings PLC

Glencore PLC

Salcef Group SpA

-0,08%

-0,10%

-0,11%

-0,14%

-0,14%

-0,19%

-0,24%

-0,29%

-0,30%

-0,32%

Air Liquide SA

Long Duration

Petrofac Ltd

Trend Following

Vodafone Group PLC

United States Treasury Inflation…

Meta Platforms Inc

AutoStore Holdings Ltd

Advantest Corp

Transocean Ltd
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Source: Plenisfer Investments. For illustrative purpose only. 
* The objective of this Sub-fund is to achieve a superior risk adjusted total return over the market cycle – creating value through a risk adjusted total return is the destination. Realizing long term capital appreciation and underlying income through a long-term focus on
valuation and the market cycles is paramount to achieving the Sub-fund’s objectives. There can be no assurance that the investment objective will be achieved or that there will be a return on capital.
Please pay attention to the inherent risks of the compartment such as (non-exhaustive list): Interest rate risk, Emerging markets, Credit risk, Equity risk, Frontier markets risk, Foreign exchange risk, Volatility risk, Liquidity risk. For more information about the risk factors 
please refer to the compartment Risk Factors section of the Prospectus. 
There is no guarantee the expected investment target will be achieved. 

Destination Value TR Fund
Characteristics and potential benefits

POTENTIAL BENEFITS

Goal – based reasoning Asymmetrical returns Effective diversification

HOW
Allocation by Strategies Unconventional positions Dynamic Risk Budget

WHAT
Total Return Benchmark agnostic Mix of traditional                                 

and alternative assets

12
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Guidelines Limit

Average portfolio quality rating Min. BB-

Duration range -2/+7 years

Equity exposure up to 120%

Corporate IG range up to 200%

HY range up to 120%

CoCos Max. 20% (Prospectus)

Securitized Debt (ABS, CLOs etc.) Max. 20% (Prospectus)

Distressed Credit (CCC+ to D 
rated) Max. 20% (Prospectus)

Risk Controls Limit

Volatility buffer <75% of equity markets volatility**

Nominal exposure limit Max 350%

Volatility ex-post
max contribution to portfolio vol. on new 
positions 7%; upper limit over time for 
existing positions 10%

Max Portfolio 
Drawdown

75% of the biggest DD among equity’s, HY 
credit’s and EM Corp market’s

Single Position 
Drawdown

-0.5% DD on a single position sparks the risk 
escalation; single security drawdown limited 
to 3% contribution

Our Internal Guidelines* *

Managing Risk In A Goal-Oriented Portfolio

* Internal investment guidelines; may vary without notice respecting the Prospectus limits.
** 75% of average volatility of equity AC World, Europe and EM.
Source: Plenisfer Investments. For illustrative  purposes only
Important information. Investments involve risk. There can be no guarantee that an investment objective will be achieved or that a return on capital will be obtained. You may not get back the 
amount you originally invested. Before making any investment decision, you are advised to read the relevant documents provided by law. The portfolio allocation is subject to change. For more 
information about the inherent risks, please refer to slide 18.
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Contacts

Matteo Lenardon – Head of Sales Italy
Matteo.lenardon@plenisfer.com

Fabrizio Pasta – Head of Business Development 
fabrizio.pasta@plenisfer.com 
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Fund Sheet
Plenisfer Investments Sicav Société d'investissement à capital variable (SICAV) Luxembourg" 
Destination Value Total Return (“Fondo” o “Comparto”)

Investment Objective and Policy: The objective of this Sub-Fund is to achieve a superior risk-adjusted total return over the market cycle. The goal is value creation through risk-adjusted
total return. Achieving long-term capital appreciation and underlying income through a long-term focus on valuation and market cycles is key to achieving the Sub-Fund's objectives.

Legal structure: UCITS - SICAV

Investment Manager: Plenisfer Investments SGR S.p.A.

Management Company: Generali Investments Luxembourg S.A.

Launch date: 04/05/2020 (share class EUR ACCUMULATION)

Benchmark for performance fee calculation only: SOFR Index

Subscription/Redemption process: Valuation day, 13:00 Luxembourg time (T)

Redemption: Valuation day, 13:00 Luxembourg time (T) + 5

Minimum subscription: € 500,000 share class I; € 1,500 share class R

Currency: USD

SFDR classification: The Fund promotes, among other features, the environmental or social characteristics set out in Article 8 of Regulation (EU) 2019/2088 on sustainability reporting in the
financial services sector ("SFDR"). The Fund is not an Article 9 under SFDR (does not have sustainable investment as an objective). For all information on the SFDR (Sustainable Finance
Disclosure), please refer to Annex B of the Prospectus ("pre-contractual document").

The Fund is denominated in a currency other than the investor's base currency, changes in the exchange rate may have an adverse effect on the net asset value and performance.

Risk profile and inherent risks

Risk factors: Investors should consider the specific risk warnings contained in section 6 of the Prospectus and more specifically those concerning: - Interest rate risk. - Credit risk. - Equity
risk. - Emerging markets risk (including China). There is no pre-determined limitation to exposure to emerging markets. Emerging market risk may therefore be high at times. - Frontier
market risk. - Foreign exchange risk. - Volatility risk. - Liquidity risk. - Derivatives risk. - Short exposure risk. - Distressed debt risk. - Securitised debt risk. - Contingent Capital
Securities Risk ('CoCos').

SUMMARY RISK INDICATOR

Its purpose is to help investors understand the
uncertainties associated with gains and losses
that can impact their investment.

15
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Plenisfer Investments SICAV - Destination Value Total Return
Share classes list and fees

The performance fee is calculated according to the "High Water Mark with performance fee benchmark" mechanism with a performance fee rate of 15.00% per annum of the positive return
above the "SOFR Index" (the performance fee benchmark). The actual amount will vary depending on the performance of your investment. Tax aspects depend on the individual
circumstances of each client and may change in the future. Please consult your financial advisor and your tax advisor for more details. Please refer to the countries of distribution and the
website of the management company to find out if a class is available in your country and for your group of investors.

(#) Based on the latest KID - September 2023

ISIN Share Class Currency Inception 
Date BBG Countries of registration Management Fee 

and other costs
Entry 

Fee Exit Fee Transaction 
costs

Last Perf. 
fee*

LU2087694050 I X Cap USD 04/06/2020 DETVRIA LX IT, ES, DE, AT, LU, CH, IE, PT 0.90% 0% 0% 0.28% 0.2%

LU2087694647 IYH EUR Dis EUR (Hedged) 04/05/2020 DETVRYH LX IT, ES, DE, AT, LU, CH, IE, PT 0.95% 0% 0% 0.28% 1.17%

LU2087694480 I XH EUR Cap EUR (Hedged) 10/03/2021 DETVRIX LX IT, ES, FR, DE, AT, LU, CH, IE, PT 0.96% 0% 0% 0.28% 0.1%

LU2087693672 I X EUR CAP EUR 11/04/2022 DETVRIE LX IT, ES, LU 0.95% 0% 0% 0.28% 0%

LU2185979551 SX EUR Cap EUR 06/05/2021 THTVRSE LX IT, LU, FR, ES, PT 2.01% 4% 0% 0.28% 0%

LU2185980054 SXH EUR Cap EUR (Hedged) 06/05/2021 THTVRSC LX IT, LU, FR, ES, PT 2.00% 4% 0% 0.28% 0.04%

LU2185979809 SY EUR Dis. EUR 05/12/2022 THTVRSD LX IT 1.97% 4% 0% 0.28% 0.01%
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Fund objective: The objective of this Sub-fund is to achieve a superior risk adjusted total return over the market cycle – creating value through a risk adjusted total 
return is the destination. The Sub-fund seeks to achieve its objectives by investing globally with exposure in both OECD and non-OECD markets. The Sub-fund will vary its 
exposure to a variety of asset classes such as, but not limited to, equity, debt, currency and, through Transferable Securities and/or other permitted investments, real 
assets.

ESG Policy:  Under normal market conditions, a minimum of 70% of the Sub-fund will be invested in issuers aligned with the E/S characteristics promoted (#1 Aligned with 
E/S characteristic). The remaining 30% % of the Sub-fund’s net assets will be invested in financial products  which are neither aligned with the environmental or social 
characteristics, nor are qualified as sustainable investments

Promoted Criteria:  The Sub-fund promotes environmental and social characteristics (E/S) but does not commit to making any sustainable investments. As a 
consequence, the Sub-Fund does not commit to a minimum share of sustainable investments with an environmental objective that are not aligned with the EU 
Taxonomy.

Binding elements:  the following exclusion criteria apply to the Sub-fund: Direct involvement in from controversial weapons (cluster munitions, anti-personnel mines a 
nd/or biological/chemical weapons), Violation of the Treaty on the Non-Proliferation of Nuclear Weapons, 10% or more of turnover is derived from pornography, 20% or 
more of turnover or energy produced is derived from coal or 20% or more of turnover is derived from tobacco. Moreover, the Sub-fund has a targeted approach that 
involves the selection of companies on which to focus engagement activities and the possibility of influencing decisions in relation to the voting shares held or the share 
held in the bond issue.

Limitations to methodologies and data: Although various sources are used to ensure that environmental and social characteristics are applied for the Sub-fund, there 
are limitations to the methodologies and data sources. The data is based on public sources and information bias exists. For example, larger companies are subject to 
more transparency requirements than smaller companies. In addition, the possibility exists that relevant information for the Sub-fund’s investments are not publicly 
available. Some, but not necessarily all, limitations in performing sustainability and ESG analysis are as follows: • The availability of data, particularly for emerging 
companies and markets. The consistency and / or comparability of data as not all companies publish the same indicators.• The quality of data and the lack of universal 
standards related to third party verification, if any. • The use of external providers can introduce bias resulting from the providers’ proprietary methodologies.
The Investment Manager will evaluate the data quality and availability and monitor alternative sources for any missing data,

For more SFDR related Information, please refer to the annex B of the prospectus and to the sustainability-related website disclosures (in English and in your own 
language) at the following link: https://gipcdp.generali-cloud.net/static/documents/PLENISFER_Destination_Value_Total_Return_Art10_Website_disclosur es_EN.pdf

SFDR Disclosure
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This marketing communication is issued jointly by Plenisfer Investments SGR S.p.A. and Generali Investments Luxembourg S.A., authorized and regulated in Luxembourg by the Commission de Surveillance du Secteur Financier
(CSSF). This document is prepared for professional investors and is not intended for distribution to retail clients.

This marketing document is distributed for information purposes only and is related to Plenisfer Investments SICAV, an open-ended investment company with variable capital under Luxembourg law, qualified as an
undertaking for collective investment in transferable securities (UCITS) and its sub-fund Destination Value Total Return. Before making any investment decision, you are advised to read the PRIIPs KID, the Prospectus and the
annual and semi-annual reports as soon as they become available. These documents are available in English and the KID in local language on the following website: https://www.generali-investments.lu/. Please note that
the Management Company may decide to terminate the agreements made for the marketing of the Sub-Fund in accordance with Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU. For a summary of
investor rights and guidelines on individual or collective redress for disputes over a financial product at EU level and in the investor's country of residence, please refer to the following links: www.generali-investments.com and
www.generali-investments.lu. The summary is available in English or in a language authorised in the investor's country of residence. This communication does not constitute investment, legal or tax advice. Please consult your
tax and financial adviser to find out whether the Fund is suitable for your personal circumstances and to understand the associated tax risks and impacts. Tax treatment depends on the individual circumstances of each
client and may be subject to change in the future.

Unless otherwise stated, all information contained in this document is provided by the Investment Manager (Plenisfer Investments SGR S.p.A.) and must not be reproduced or disseminated without prior permission. Third party
trademarks, copyrights and other intellectual property rights are and remain the property of their respective owners. Anyone wishing to use this information assumes the entire risk of its use.

The opinions expressed as to economic and market trends are those of the author and not necessarily those of Plenisfer Investments SGR S.p.A.. The information and opinions contained in this document are for informational
purposes only and do not purport to be complete or exhaustive. No reliance can be placed for any purpose on the information or opinions contained in this document or on its accuracy or completeness. The Investment
Manager makes no representations, warranties or undertakings, express or implied, as to the accuracy or completeness of the information or opinions contained in this document and accepts no responsibility for the
accuracy or completeness of such information or options.

The opinions expressed in this presentation should not be regarded as investment advice, security recommendations or trading recommendations. There can be no assurance that any market forecast discussed will be
realized or that market trends will continue. These opinions are subject to change at any time based on market and other conditions.

Investment management involves many risks, including political and currency risks, and could result in the loss of invested capital. There can be no assurance that the Fund's investment objectives will be met or that its
investment programme will be successful.

This material does not constitute an offer to buy or sell units of any investment fund or any security or service. It is directed to persons resident in the jurisdictions in which the fund in question has been/will be authorized for
distribution. More specifically, the presentation is not intended for residents or citizens of the United States of America, or "U.S. Persons" as defined in "Regulation S" of the Securities and Exchange Commission under the
Securities Act of 1933. The definition of "U.S. Persons" is provided below. The term "U.S. Person" refers to: (a) any natural person resident in the United States of America; (b) any partnership or corporation incorporated or
registered under applicable U.S. law; (c) any estate (or "trust") whose executor or administrator is a "U.S. Person"; (d) any trust in which one of the trustees is a "U.S. Person"; (e) any agency or branch of a non-U.S. entity located
in the U.S; (f) any non-discretionary account (other than an estate or trust) maintained by a financial intermediary or any other authorized representative, incorporated or (in the case of natural persons) resident in the U.S.
(g) any discretionary account (other than an estate or trust) maintained by a financial intermediary or any other authorized representative registered or (in the case of natural persons) resident in the United States of
America and (h) any partnership or corporation, if (1) formed under the law of a country other than the United States of America and (2) formed by a US Person primarily for the purpose of investing in securities not registered
under the Securities Act of 1933. This restriction also applies to residents and citizens of the United States of America and "U.S. Persons" who may visit or access this Site while travelling or residing outside the United States of
America.

IMPORTANT INFORMATION
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