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The value of investments and the income derived from them may fluctuate and investors may
not receive back the amount originally invested.

This material has been prepared by Cheviot Asset Management which is authorised and
regulated by the Financial Services Authority. It has no regard to the specific investment
objectives, financial situation or particular needs of any recipient. It is published solely
for informational purposes and is not intended to be a complete statement or summary
of the securities, risks, markets or developments referred to in the material

Any opinions expressed in this material are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas of Cheviot as a result
of using different assumptions and criteria.

The Hedge Fund, Private Equity, Commodity and Property asset classes should be

regarded as long term investments, as the underlying investments may not be freely
marketable.
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