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Key Takeaways

e \We believe artificial intelligence (Al) has become a disruptive factor in health care and has the potential to revolutionize the industry and
unlock substantial efficiencies.

e Here, we focus on three important ways that Al tools and technologies could influence health care: disease detection and monitoring, drug
discovery, and health care delivery and treatment optimization.

e For investors, it has become critical to be aware of the secular shifts occurring now, which are separating the long-term winners with
Al strategies from the laggards who are not investing in these capabilities.

Industry-Wide Impact and Areas of Opportunity

Generative Al's influence extends across many touchpoints in both the patient and administrative journeys, shown in Figure 1.
The integration of Al technologies across so many aspects of the industry could drive a significant transformation and propel
an advancement of the health care sector.
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Figure 1. Potential Al Touchpoints in the Patient and Administrative Journey
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Source: Silicon Valley Bank (SVB), The Al-Powered Healthcare Experience, June 2024, https://www.svb.com/trends-insights/reports/artificial-intelligence-
ai-in-healthcare/ The information shown in the chart above is for illustrative purposes only and does not represent any specific portfolio managed by
Lord Abbett.

While Al will likely impact all areas of heath care, we see three areas of the health care industry where Al and related technologies
have, and will likely continue to demonstrate powerful growth and cost savings potential, which can then translate into investment
opportunities:

1) Disease Detection and Monitoring: By leveraging big data and Al, health care systems can seamlessly integrate genomic
information with electronic health records (EHRs), providing a more comprehensive understanding of complex diseases.
Al can potentially help health care providers detect conditions at their earliest stages and implement preventive measures
that could improve patient outcomes and reduce health care costs.

2) Drug Discovery: Generative Al can enable a more accurate understanding of complex biology which can dramatically cut
down on discovery time and increase the efficiency of a biotech company’s drug pipeline. Al tools may potentially allow for
faster and more accurate clinical trial recruitment which could result in a higher probability of success for a trial.

3) Health Care Delivery and Treatment Optimization: Al tools can help drive efficiencies in patient care, reduce bottlenecks
driven by labor shortages, ageing demographics, and soaring costs.

In the rapidly evolving landscape of health care, the integration of Al, machine learning (ML), and adaptive learning models has
emerged as a transformative force. We believe that the use of these tools will enhance disease detection and prediction, as well

as increase the efficiency of drug discovery, research and development (R&D) productivity, and optimize health care delivery. And
the impact is likely to be profound—in Figure 2, the street estimates that generative Al in life sciences applications will grow by over
20% through 2032.
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Figure 1. Forecast Market Size of Generative Al in Health Care
Estimates of generative Al in life sciences applications, by technology, in millions of U.S. dollars, (2022-2032E)
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Source: CG Capital Markets U.S. Equity Research, August 27, 2023, and MarketResearch. Data beyond 2023 are estimates. E=estimate. The data shown in
the chart above are for illustrative purposes only and do not represent any specific portfolio managed by Lord Abbett.

We explore the powerful synergy between Al and big data, which refers to their combined effect, that could revolutionize patient
care, enable personalized treatment plans, improve diagnostic accuracy, and facilitate real-time monitoring of health conditions.
The integration of this advanced technology can also drive significant cost savings and operational efficiencies, creating a more
sustainable health care ecosystem that could offer the potential for new investment opportunities in the decade ahead.

Detection: Enhancing Disease Detection and Predicting Onset and Recurrence

Generative Al has the remarkable ability to extract intricate patterns from various biological data types, including genomics,
transcriptomics, proteomics, and fragmentomics.

e Genomics refers to the study of an organism’s complete set of deoxyribonucleic acid (DNA), including all of its genes.
By analyzing genomic data, generative Al can identify genetic variations and mutations that may contribute to disease
development.

¢ Transcriptomics involves the study of ribonucleic acid (RNA) transcripts produced by the genome. This helps in understanding
gene expression patterns and how they change in different conditions, such as in the presence of a disease.

¢ Proteomics is the large-scale study of proteins, which are vital for most biological functions. Generative Al can analyze
proteomic data to uncover protein interactions and pathways that are disrupted in diseases.

* Fragmentomics focuses on the study of DNA fragments, which can provide information about cell death and disease states,
particularly in cancer.

By integrating and analyzing these diverse data types, generative Al can offer profound insights into disease mechanisms. This more
thorough understanding enables the early detection of blood-based biomarkers—molecules found in blood that indicate a disease
state. Early detection is crucial for effective disease screening, allowing for timely intervention and better patient outcomes.
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Moreover, generative Al can leverage existing biomarkers, enhancing their utility in monitoring disease recurrence and guiding
therapy selection. This means that health care providers can tailor treatments based on the specific biomarkers present in a patient,
leading to more personalized and effective care. For example, by combining biomarkers with Al-driven detection of cancer-
associated DNA fragment patterns in circulation, screening accuracy could be significantly improved. This approach helps
distinguish cancerous tumors from benign growths ahead of imaging.

Diagnosis and Monitoring: Improving Diagnostic Accuracy and Disease Tracking

Big data can integrate genomic signatures with information from a patient’s electronic health record (EHR), clarifying causal
relationships and functional mechanisms of complex diseases in a much faster way than what could be done through human
analysis. This application of Al and machine learning could, for instance, help diagnose a child presenting with intellectual disabilities
and numerous mutations. Traditional methods of diagnoses could take years to sort through to find which mutations would present
with that specific intellectual disability. In short, by leveraging big data, we can combine genetic information with details from a
patient’s medical records, which could help better diagnose and treat complex and rare disease.

Another use case for Al and machine learning is in longitudinal genetic studies. These studies track changes in a person’s genetic
make-up over time to explore how environmental risk factors might influence the development of traits over time. For example,
this type of analysis helps researchers identify patterns and markers that are associated with the development of diseases like
Alzheimer’s. This analysis requires large amounts of genetic and clinical data to be interpreted over long periods of time, so the
need for Al and machine learning will continue to grow from this application.

Moving away from genetics, Al can also be used to better diagnose diseases including the onset of seizures and coronary artery
disease. Medical devices in the form of a wearable—worn on the body—can be placed on a patient’s head who is suspected to

be having a seizure and the wearable can incorporate data that has been trained on billions of electrocardiogram (ECG) waveforms
to determine if that patient is having a seizure and where it may be located in real-time. This can help diagnose patients with greater
precision and significantly faster, leading to better clinical outcomes and reduced resource usage from a staffing perspective.

Al and machine learning models can be incorporated into imaging equipment to enhance the detection of coronary artery diseases.
The Al and machine learning models are derived by analyzing large databases of computed tomography angiography or CTA
images to build three-dimensional (3D) models of coronary blood flow, locating dangerous plagque, and improving patient risk
stratification accuracy.

Drug Discovery: Increasing Efficiency and R&D Productivity

Predictive modeling of 3D protein structures and functions allows researchers to assess the role and function within a disease state,
select optimal targets, and design proteins with a higher probability of success. For example, if a company aims to design a protein
to combat an infectious disease, it can use Al to model and optimize for that specific protein. By incorporating evolutionary history,
a generative Al model can generate a near-functional version of the desired protein, which typically consists of 400—500 amino acid
chains with numerous permutations, or various possible arrangements.

Researchers can further enhance clinical trials by using advanced modeling to build synthetic cohorts, or de-identified patient data
used to create groups of virtual patients. This allows scientists to gain valuable insights without compromising patient privacy. By
analyzing this data, researchers can refine the criteria for who can participate in clinical trials, ensuring that the right patients are
included or excluded based on specific characteristics. This approach offers the potential to speed up the drug development
process and may also increase the likelihood of finding successful treatments by making the trials more precise and targeted.
Essentially, it’s like creating a detailed and accurate simulation of patient groups to test new drugs more effectively.

Developing algorithms to match patients’ molecular signatures significantly enhances clinical trial recruitment and aligns existing
patients with new medicines. By leveraging advanced computational techniques, which can include the use of algorithms, codes,
or other calculations, researchers can analyze the unique molecular profiles of patients, ensuring that they are matched with the
most appropriate clinical trials and treatments. This precision matching not only potentially accelerates the recruitment process
but may also increase the likelihood of successful outcomes by targeting therapies to those most likely to benefit.
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Al can also be applied to previously unsuccessful clinical trials to identify specific sub-populations where the drug demonstrated
efficacy. For instance, if a drug was effective for a subset of the population with minimal residual disease (MRD+), rerunning the trial
with a smaller, more targeted cohort can significantly enhance the new trial’s chances of success. This approach allows researchers
to salvage potentially valuable treatments by focusing on the precise patient groups that exhibit a positive response, thereby
optimizing the drug development process and improving overall clinical outcomes.

Al plays a crucial role in closing gaps in care and identifying patterns that inform clinical decisions. By analyzing vast amounts of
health care data, Al could potentially pinpoint areas where patient care may be lacking and highlight emerging trends. For instance,
if a new drug is discovered for triple-negative breast cancer patients with a PIKBCA mutation, Al could alert health care providers to
this new treatment option or any updates to clinical guidelines. This would potentially help ensure that patients receive the most
current and effective therapies available.

Moreover, Al can detect patterns in patient outcomes that might otherwise go unnoticed. For example, if a significant percentage of
triple-negative breast cancer patients with a PIK3CA mutation develop neuropathy following treatment, Al could potentially identify
this trend. This insight can prompt additional clinical trials to investigate the cause and potential solutions for this side effect. By
leveraging Al to uncover these patterns, researchers and clinicians could potentially make more informed decisions, ultimately
improving patient care and advancing medical knowledge.

Health Care Delivery and Treatment Optimization

Finally, we want to highlight the Al applications driving enhancements and efficiencies in patient care that are prevalent across a
patient’s health care journey, including Al-powered speech recognition, to transcribe and structure doctor to patient conversations
into real-time clinical notes, Al-driven patient support and medical interactions, Al-driven patient risk stratification, smart appointment
scheduling to limit wait times, Al-automated billing, insurance verification, and prior authorizations, just to name a few. These tools
are increasingly being integrated to automate and reduce time-consuming processes, unlocking more time for health care
practitioners to spend practicing medicine.

We believe the companies that embrace these capabilities to augment connections and data feeds into health care practitioners
are better positioned to potentially increase market share and strengthen their business models. Additionally, we seek to invest in
companies with interventional tools using Al that increase the quality of care and impact the quality of outcomes, while lowering
costs. These include Al-assisted robots, imaging, remote monitoring, and training.

Limiting Factors to Consider in Al and Diagnosis (DX)

The challenges in building models from unstructured and noisy data, coupled with the lack of standardization and data imbalances,
are significant. For instance, multi-omics data, which includes data from multiple biological systems, such as genomics and
proteomic data, are generated using different technologies, leading to inconsistencies. Additionally, there is often a mismatch
between training data and real-world data, further complicating model development. The absence of longitudinal databases —data
collected repeatedly from the same subjects over time—underscores the need for a patient-centered collection of various datasets.
Barriers could also arise if clinicians lack trust in the data and hesitate to adopt new technologies. Moreover, the regulatory and
reimbursement pathways remain unclear, although progress is being made in this area.

Despite these challenges, the integration of Al and big data in health care has the potential to revolutionize disease detection,
monitoring, and drug discovery. By leveraging these advanced technologies, we could enhance the accuracy and speed of disease
detection, predict disease onset and recurrence, and significantly improve R&D productivity. The sophisticated applications and
potential of Al and big data are transforming health care outcomes, paving the way for a future where patient care can be more
precise, efficient, and effective.
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Summing Up: The Growth Potential in the Health Care Sector

Advances in genomic sequencing have resulted in the creation of large databases of genetic data, produced at scale, which when
coupled with advances in data interpretation through Al, will disrupt the way diseases are diagnosed. Use of genome data married
with Al generated interpretations could increase the precision and pace in which we diagnose disease and develop drugs, unlocking
new growth opportunities for health care companies.

As investors in health care, it is our goal to capitalize on the disruption and innovation within the health care sector to drive long-term
performance. We also believe there are opportunities to potentially monetize the historically underappreciated exponential growth of
emerging innovations. Our approach to investing in innovative and transformative growth companies seeks to identify health care
companies with the strong business models and strengthening fundamentals that are also recognized for their positive operating
metrics. The health care sector is poised to reap significant benefits from advanced technologies such as Al and big data that can
generate the potential for attractive investment opportunities for years to come.

Sources:

Jinzhuang Liao, Xiaoying Li, Yu Gan, Shuangze Han, Pengfei Rong, Wei Wang, Wei Li, and Li Zhou, “Artificial Intelligence Assists Precision Medicine in
Cancer Treatment,” Frontiers in Oncology, January 4, 2023.

Octav Ginghina, Ariana Hudita, Marius Zamfir, Andrada Spanu, Mara Mardare, Irina Bondoc, Laura Buburuzan, Sergiu Emil Georgescu, Marieta Costache,
Carolina Negrei, Cornelia Nitipir, and Bianca Galateanu, “Liquid Biopsy and Artificial Intelligence as Tools to Detect Colorectal Malignancies: A Modern

Approach in Patient’s Stratification,” Frontiers in Oncology, March 8, 2022.
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Important Information

Unless otherwise noted, all discussions are based on U.S. markets,
U.S. monetary and fiscal policies, and U.S. dollar-denominated index
and return data.

Asset allocation or diversification does not guarantee a profit or protect
against loss in declining markets.

No investing strategy can overcome all market volatility or guarantee
future results.

The value of investments and any income from them are not guaranteed
and may fall as well as rise, and an investor may not get back the amount
originally invested. Investment decisions should always be made based on
an investor’s specific financial needs, objectives, goals, time horizon, and
risk tolerance.

Market forecasts and projections are based on current market conditions
and are subject to change without notice. Projections should not be
considered a guarantee.

Specific investments described herein do not represent all investment
decisions made by Lord Abbett. The reader should not assume that
investment decisions identified and discussed were or will be profitable.
Specific investment advice references provided herein are for illustrative
purposes only and are not necessarily representative of investments that will
be made in the future.

Mentions of specific companies are for reference purposes only and are not
meant to describe the investment merits of, or potential or actual portfolio
changes related to, securities of those companies.

Equity Investing Risks

The value of investments in equity securities will fluctuate in response to
general economic conditions and to changes in the prospects of companies
and/or sectors in the economy. While growth stocks are subject to the daily
ups and downs of the stock market, their long-term potential as well as their
volatility can be substantial. Value investing involves the risk that the market
may not recognize that securities are undervalued, and they may not
appreciate as anticipated. Smaller companies tend to be more volatile and
less liquid than larger companies. Small cap companies may also have more
limited product lines, markets, or financial resources and typically experience
a higher risk of failure than large cap companies.

Fixed-Income Investing Risks

The value of investments in fixed-income securities will change as interest
rates fluctuate and in response to market movements. Generally, when
interest rates rise, the prices of debt securities fall, and when interest rates
fall, prices generally rise. High yield securities, sometimes called junk bonds,
carry increased risks of price volatility, illiquidity, and the possibility of default
in the timely payment of interest and principal. Bonds may also be subject to
other types of risk, such as call, credit, liquidity, and general market risks.
Longer-term debt securities are usually more sensitive to interest-rate
changes; the longer the maturity of a security, the greater the effect a change
in interest rates is likely to have on its price.

The credit quality of fixed-income securities in a portfolio is assigned by a
nationally recognized statistical rating organization (NRSRO), such as
Standard & Poor’s, Moody’s, or Fitch, as an indication of an issuer’s
creditworthiness. Ratings range from ‘AAA’ (highest) to ‘D’ (lowest). Bonds
rated ‘BBB’ or above are considered investment grade. Credit ratings ‘BB’
and below are lower-rated securities (junk bonds). High-yielding, non-
investment-grade bonds (junk bonds) involve higher risks than investment-
grade bonds. Adverse conditions may affect the issuer’s ability to pay
interest and principal on these securities.

This material may contain assumptions that are “forward-looking
statements,” which are based on certain assumptions of future events.
Actual events are difficult to predict and may differ from those assumed.
There can be no assurance that forward-looking statements will materialize
or that actual returns or results will not be materially different from those
described here.

The views and opinions expressed are as of the date of publication, and do
not necessarily represent the views of the firm as a whole. Any such views
are subject to change at any time based upon market or other conditions
and Lord Abbett disclaims any responsibility to update such views. Lord
Abbett cannot be responsible for any direct or incidental loss incurred by
applying any of the information offered.

This material is provided for general and educational purposes only. It is not
intended as an offer or solicitation for the purchase or sale of any financial
instrument, or any Lord Abbett product or strategy. References to specific
asset classes and financial markets are for illustrative purposes only and are
not intended to be, and should not be interpreted as, recommendations or
investment advice.

Certain information contained herein has been obtained from third party
sources and such information has not been independently verified by Lord
Abbett. No representation, warranty, or undertaking, expressed or implied, is
given to the accuracy or completeness of such information by Lord Abbett
or any other person. While such sources are believed to be reliable, Lord
Abbett does not assume any responsibility for the accuracy or completeness
of such information. Lord Abbett does not undertake any obligation to
update the information contained herein as of any future date.

Please consult your investment professional for additional information
concerning your specific situation.

Glossary & Index Definitions

Big data refers to extremely large and complex data sets that traditional
data-processing software cannot easily manage or analyze. These data sets
are characterized by their volume (large amounts of data), velocity (the speed
at which data is generated and processed), and variety (the different types
of data).

Biomarkers, or biological markers, are measurable substances in an
organism that indicate the presence of something, such as disease,
infection, or environmental exposure.

Computed tomography angiography (CTA) is a medical imaging technique
that combines a CT scan with an injection of a special dye to produce
detailed pictures of blood vessels and tissues in parts of the body.

Consensus estimate is an aggregate forecast of a public company’s
expected earnings based on the combined estimates of all analysts that
cover the stock.

Coronary artery disease is a common type of heart disease that affects
the main blood vessels supplying blood to the heart, known as the
coronary arteries.

Electrocardiogram (ECG or EKG) is a medical test that records electrical
signals in the heart. It shows how the heart is beating and can help diagnose
various heart conditions.

In finance, street estimates refer to the average forecast of a public
company'’s quarterly earnings and revenues, or other industry specific data,
as predicted by market analysts and industry specialists. These estimates
are derived from the research and analysis conducted by securities analysts
who cover the company.

Generative artificial intelligence (Al) is a subset of Al that uses generative
models —artificial intelligence algorithms used to create complete units of
content. These models learn the underlying patterns and structures of their
training data and use them to create new data based on input, often in the
form of natural language prompts

Machine learning is a branch of artificial intelligence (Al) that focuses on
developing algorithms and statistical models that enable computers to learn
from and make predictions or decisions based on data. Instead of following
explicit instructions,

A PIK3CA mutation can cause cells to divide and replicate uncontrollably,
contributing to the growth of various cancers.

Synthetic cohorts are virtual or imagined groups of people created by
combining data from multiple individual cohorts that span different but
overlapping periods during life.




LORD ABBETT®

Bloomberg Index Information

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark
and service mark of Bloomberg Finance L.P. and its affiliates (collectively
“Bloomberg”). Bloomberg owns all proprietary rights in the Bloomberg
Indices. Bloomberg does not approve or endorse this material or guarantee
the accuracy or completeness of any information herein, or make any
warranty, express or implied, as to the results to be obtained therefrom and,
to the maximum extent allowed by law, shall not have any liability or
responsibility for injury or damages arising in connection therewith.

Indexes are unmanaged, do not reflect the deduction of fees or expenses,
and are not available for direct investment.

This material is the copyright © 2025 of Lord, Abbett & Co. LLC. All Rights
Reserved.

Important Information for U.S. Investors
Lord Abbett mutual funds are distributed by Lord Abbett Distributor LLC.

FOR MORE INFORMATION ON ANY LORD ABBETT FUNDS, CONTACT
YOUR INVESTMENT PROFESSIONAL OR LORD ABBETT
DISTRIBUTOR LLC AT 888-522-2388, OR VISIT US AT LORDABBETT.
COM FOR A PROSPECTUS, WHICH CONTAINS IMPORTANT
INFORMATION ABOUT A FUND’S INVESTMENT GOALS, SALES
CHARGES, EXPENSES AND RISKS THAT AN INVESTOR SHOULD
CONSIDER AND READ CAREFULLY BEFORE INVESTING.

The information provided is not directed at any investor or category of
investors and is provided solely as general information about Lord Abbett’s
products and services and to otherwise provide general investment
education. None of the information provided should be regarded as a
suggestion to engage in or refrain from any investment-related course of
action as neither Lord Abbett nor its affiliates are undertaking to provide
impartial investment advice, act as an impartial adviser, or give advice in a
fiduciary capacity. If you are an individual retirement investor, contact your
financial advisor or other fiduciary about whether any given investment idea,
strategy, product, or service may be appropriate for your circumstances.

Important Information for non-U.S. Investors

Note to Switzerland Investors: In Switzerland, the Representative is
ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich,
whilst the Paying Agent is Bank Vontobel Ltd., Gotthardstrasse 43, CH-
8022 Zurich. The prospectus, the key information documents or the key
investor information documents, the instrument of incorporation, as well as
the annual and semi-annual reports may be obtained free of charge from the
representative. In respect of the units offered in Switzerland, the place of
performance is at the registered office of the representative. The place of
jurisdiction shall be at the registered office of the representative or at the
registered office or domicile of the investor.

Note to European Investors: This communication is issued in the
United Kingdom and distributed throughout the European Union by Lord
Abbett (Ireland) Limited, UK Branch and throughout the United Kingdom
by Lord Abbett (UK) Ltd. Both Lord Abbett (Ireland) Limited, UK Branch
and Lord Abbett (UK) Ltd are authorized and regulated by the Financial
Conduct Authority.

A decision may be taken at any time to terminate the arrangements made for
the marketing of the Fund in any EEA Member State in which it is currently
marketed. In such circumstances, Shareholders in the affected EEA Member
State will be notified of this decision and will be provided with the opportunity
to redeem their shareholding in the Fund free of any charges or deductions
for at least 30 working days from the date of such notification.

Lord, Abbett & Co. LLC | 30 Hudson Street | Jersey City, NJ 07302-4804 | T 1.888.522.2388 | lordabbett.com
Copyright © 2025 by Lord, Abbett & Co. LLC/Lord Abbett Distributor LLC. All rights reserved.
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NOT FDIC INSURED-NO BANK GUARANTEE-MAY LOSE VALUE

Lord Abbett (Middle East) Limited is authorised and regulated by the
Dubai Financial Services Authority (‘“DFSA”). The entire content of this
document is subject to copyright with all rights reserved. This research and
the information contained herein may not be reproduced, distributed or
transmitted in any jurisdiction or to any other person or incorporated in any
way into another document or other material without our prior written
consent. This document is directed at Professional Clients and not Retail
Clients. Any other persons in receipt of this document must not rely upon or
otherwise act upon it. This document is provided for informational purposes
only. Nothing in this document should be construed as a solicitation or offer,
or recommendation, to acquire or dispose of any investment or to engage in
any other transaction. Nothing contained in this document constitutes an
investment, an offer to invest, legal, tax or other advice or guidance and
should be disregarded when considering or making investment decisions.

Note to Singapore Investors: Lord Abbett Global Funds | plc (the
“Company”) and the offer of shares of each sub-fund of the Company do not
relate to a collective investment scheme which is authorized under Section
286 of the Securities and Futures Act, Ch. 289 of Singapore (“SFA”) or
recognized under Section 287 of the SFA, and shares in each sub-fund of
the Company are not allowed to be offered to the retail public. Pursuant to
Section 305 of the SFA, read in conjunction with Regulation 32 of and the
Sixth Schedule to the Securities and Futures (Offers of Investments)
(Collective Investment Schemes) Regulations 2005 (the “Regulations”), the
Lord Abbett Global Multi-Sector Bond Fund, the Lord Abbett High Yield
Fund, the Lord Abbett Short Duration Income Fund, the Lord Abbett Ultra
Short Bond Fund, the Lord Abbett Climate Focused Bond Fund, the Lord
Abbett Emerging Markets Corporate Debt Fund and the Lord Abbett Multi
Sector Income Fund have been entered into the list of restricted schemes
maintained by the Monetary Authority of Singapore for the purposes of the
offer of shares in such sub-funds made or intended to be made to relevant
persons (as defined in section 305(5) of the SFA), or, the offer of shares in
such sub-funds made or intended to be made in accordance with the
conditions of section 305(2) of the SFA. These materials do not constitute an
offer or solicitation by anyone in Singapore or any jurisdiction in which such
an offer or solicitation is not authorized or to any person to whom it is
unlawful to make such an offer or solicitation.

Note to Hong Kong Investors: The contents of this material have not been
reviewed nor endorsed by any regulatory authority in Hong Kong. An
investment in the Fund may not be suitable for everyone. If you are in any
doubt about the contents of this material, you should consult your
stockbroker, bank manager, solicitor, accountant or other financial adviser
for independent professional advice. The Fund is not authorised by the
Securities and Futures Commission (“SFC”) in Hong Kong pursuant to
Section 104 of the Securities and Futures Ordinance (Cap 571, Laws of
Hong Kong) (“SFO”). This material has not been approved by the SFC in
Hong Kong, nor has a copy of it been registered with the Registrar of
Companies in Hong Kong and, must not, therefore, be issued, or possessed
for the purpose of issue, to persons in Hong Kong other than (1) professional
investors within the meaning of the SFO (including professional investors

as defined by the Securities and Futures (Professional Investors) Rules);

or (2) in circumstances which do not constitute an offer to the public for the
purposes of the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap 32, Laws of Hong Kong) or the SFO. This material is
distributed on a confidential basis and may not be reproduced in any form
or transmitted to any person other than the person to whom it is addressed.




