Important Legal Information

Principal sources of information / No warranty: This document was produced by Verwaltungs- und Privat-Bank
Aktiengesellschaft (hereinafter referred to as VP Bank) using sources that are believed to be reliable. The principal
sources of information for this document were:

* secondary research (financial analyses by specialist brokers/analysts);

* information published in domestic and foreign media and by wire services (e.g. Bloomberg, Thomson Financial
Datastream, Reuters, etc.);

e statistics in the public domain.

Although the utmost care has been taken in producing this document, VP Bank does not warrant that its contents are
complete, up-to-date or correct. In particular, the information in this document may not include all relevant information
regarding financial instruments or their issuers. The opinions expressed in this document reflect the opinions of VP Bank
on the date stated in the document. It is possible that VP Bank and/or its subsidiaries have published in the past or will
publish in the future documents that contain information and opinions that do not accord with those in this document.
VP Bank and/or its subsidiaries are not obliged to provide recipients of this document with such documents offering
different information or opinions.

Suitability / Not an Offer: The information contained in this document does not constitute a recommendation to buy,
hold or sell the financial instruments described herein, nor does it constitute advice on legal, financial, accountancy or
taxation matters or any form of personal advice. In particular, the financial instruments discussed in this document may be
unsuitable for an investor on the basis of his/her investment objective, time horizon, risk tolerance, risk capability,
financial situation or other personal circumstances or because of sales restrictions applying to a particular financial
instrument. The information provided in this document is therefore in no way a substitute for individual advice by a
specialist qualified in the matters referred to or a substitute for perusal of the documents provided by the issuers and
sellers of the financial instruments (e.g. issue prospectuses, term sheets, full and simplified investment fund
prospectuses). In particular, this document does not constitute an offer, a solicitation to make an offer or a public
advertisement inviting participation in transactions involving the financial instruments described herein or an invitation to
enter into any transaction. VP Bank and its subsidiaries expressly refuse to accept any liability for any detriment or loss
allegedly incurred as a result of the information contained in this document.

Notes on risk: The price and value of the investments mentioned in this document and the returns achieved on these
investments may rise or fall. Investments denominated in foreign currencies are also exposed to exchange rate
fluctuations. No assurance can be given to investors that they will recover the amounts that they invest. The past
performance of an investment is not a reliable indicator of future performance. The same remarks apply to performance
forecasts. The performance shown does not take account of any commissions and costs charged when subscribing to and
redeeming units in investment funds. Such commissions and costs have a detrimental effect on performance. Any
investment mentioned in this document may involve the following risks (the list of these risks should not be regarded as
exhaustive): issuer (creditworthiness) risk, market risk, credit risk, liquidity risk, interest rate risk, currency risk, economic
risk and political risk. Investments in emerging markets are speculative and particularly strongly exposed to such risks.

Proprietary business: To the extent permitted by law, VP Bank and/or its subsidiaries and/or their employees may
participate in other financial transactions with the issuers of assets mentioned in this document. They may invest in these
issuers or render services to them, acquire orders from them, hold positions in their assets or in options on those assets,
carry out transactions in these positions, or have other substantial interests relating to the issuers of assets mentioned in
this document. Such actions or situations may already have occurred in the past.

Core methods used in financial analysis: VP Bank has adopted the following core methods in its financial analysis:

* Ineach currency sector, bond selection considers only bonds without special clauses (bullet bonds). These tend to be
Eurobonds with investment grade ratings and no special risk premiums. Attention is also paid to the marketability
factor before allocations are divided into the sovereign and corporate segments.

* Investment funds are selected according to the "best in class" method. Our multi-tiered analytical process includes
both quantitative and qualitative elements.

Investment horizon: Recommendations are based on well-diversified portfolios. The recommended investment horizons
for balanced portfolios are five to ten years, and for equity portfolios generally more than ten years.
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