Disclaimer

This website is provided to you for general information only and does not constitute a
recommendation or an offer or solicitation for the purchase or sale of any investments. It does not
have any regard to your specific investment objectives, financial situation and any of your particular
needs. No warranty whatsoever is given and no liability whatsoever is accepted for any loss arising
whether directly or indirectly as a result of you acting based on this information.

Investments in PMA discretionary managed accounts carry risks, including but not limited to market,
liquidity, credit, interest rate, derivative, counterparty, foreign exchange and political risks. There can
be no assurance that investment objectives will be achieved and past performance is not a guide to
future performance. Investments in PMA discretionary managed accounts are designed to produce
returns over the medium to long term and are not suitable for shori-term speculation. The value of
investments, and the income accruing, may fall or rise and investors may not get back their original
principal amount invested. Terms and conditions of the PMA discretionary managed accounts shall

apply.

Any opinion or view herein is made on a general basis and is subject to change without notice. The
information provided in this website may contain optimistic statements regarding future events or
future financial performance of countries, markets or companies. You must make your own financial
assessment of the relevance, accuracy and adequacy of the information provided in this website. You
may wish to obtain advice from a qualified financial adviser, pursuant to a separate
engagement, before opening a discretionary managed account. In the event that you choose not to
obtain advice from a qualified financial adviser, you should assess and consider whether such an
account is suitable for you before proceeding to invest and we do not offer any advice in this regard
unless mandated to do so by way of a separate engagement.




