EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

31

Pictet Asset Management (Europe) S.A.
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2021 12

Pictet Asset Management (Europe)
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30 3,321
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https://www.sc.mufg.jp/
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Pictet Asset Management

Europe S.A.
2014 30
Pictet Asset Management
Limited
2014 30
Pictet & Cie(Europe)S.A.
2014 11
FundPartner Solutions
(Europe) S.A.
2014 30

2014 30
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2021 11,332,000 13 3,094
2021 31
117.45
1995 14
2021
1211 73
60 8,750
Pictet Asset Management 60, route des Acacias, CH-1211 100
S.A. Geneva 73
) 11 120 2,582
Ltz'Ctet Asset Management Moor House, Level 11, 120 London Wal l 22.785
. London EC2Y 5ET, The United Kingdom

1779 1787 1984

2011
2011
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2010 12 24
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Commission for the
Supervision of the Financial Sector of Luxembourg

Deloitte Audit,
Société a responsabilité limitée 15
627
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https://www.sc.mufg.jp/
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Bloomberg L.P.

Bloomberg L.P.

London Stock Exchange Group plc
FTSE International Limited FTSE Fixed Income LLC
London Stock Exchange Group plc
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2021

21,418,154,931 16.63
21,224 ,545,608 16.48
18,640,640,114 14.48
18,265,751,461 14.19
8,536,561,644 6.63
7,455,896,867 5.79
6,275,086,978 4.87
3,027,860,891 2.35
2,100,426,517 1.63
1,897,546,659 1.47
1,816,888,316 1.41
1,579,898,565 1.23
1,431,370,098 1.11
1,403,365,043 1.09
1,313,614,060 1.02
1,275,571,700 0.99
1,258,322,957 0.98
1,254,128,671 0.97
1,073,845,211 0.83
1,042,133,056 0.81
872,073,931 0.68
830,385,297 0.64
684,950,842 0.53
642,482,003 0.50
125,321,501,420 97.33
3,438,056,653 2.67
128,759,558,073 100.00
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2021
SAMSUNG ELECTRONICS 1,168,952|  4,001.06| 4,782,254,840|  7,142.59| 8,349,339,924| 6.48
PFD -NVTG-
TAIWAN
SEMICONDUCTOR 2,604,000 537.75| 1,400,294,105 2,278.11| 5,932,209,189| 4.61
MANUFACTUR.
gﬁH\;‘EA.ﬁ?NSTRUCT'ON 61,798,000 84.74| 5,236,786,800 93.16| 5,756,884,114( 4.47
SBERBANK PFD 7,592,999 135.58| 1,029,425,300 398.91| 3,028,897,553| 2.35
LUKOIL -ADR SPONS. - 324,916|  7,358.50| 2,390,895,626 8,971.75| 2,915,064,578| 2.26
KB FINANCIAL 527,443  4,537.21| 2,393,119,259(  5,498.81| 2,900,310,219| 2.25
'f/:'f‘G AN INSURANCE 2,113,900  1,290.30| 2,727,555,554|  1,329.19| 2,809,771,155| 2.18
TATNEFT 3,095,978 703.43| 2,177,790,559 874.60| 2,707,747,947| 2.10
CHEIL WORLDWIDE 1,248,882 1,724.65| 2,153,889,405| 2,079.18| 2,506,647,186| 2.02
10. | NANYA TECHNOLOGY 6,857,000 238.07| 1,632,424,899 356.66| 2,445,609,073| 1.90
11, |LONGFOR GROUP 3,296,500 402.06| 1,325,383,833 733.57| 2,418,218,994| 1.88
HOLDINGS
12. |CHINA VANKE *H" 5,081,500 373.79| 1,899,418,988 433.73| 2,204,014,999| 1.71
13. gggﬁg’w ~ADR 1,205,952  1,334.77| 1,609,674,420| 1,716.95| 2,070,554,356| 1.61
GROUPO FINANCIERO
14. | Ga0RTE 0" 3,253,600 639.16| 2,079,567,808 632.95| 2,059,363,211| 1.60
15. |k TELECOM 76,433 21,951.72| 1,677,836,077| 26,907.00| 2,056,582,823| 1.60
16. [SHIMAO PROPERTY 5,744,000 260.45 | 1,496,007,833 348.27| 2,000,454,204| 1.55
HOLDINGS
17. ESIE?EGF'NANC'AL 10,377,626 171.89| 1,783,811,254 186.09| 1,931,185,548| 1.50
INDUSTRIAL AND
18- [ count. BK CHINA “H* 23,491,590 71.00| 1,667,810,031 79.48| 1,867,161,700| 1.45
19. | GLOBALWAFERS 623,000| 1,688.83| 1,052,141,505 2,910.71| 1,813,371,084| 1.41
20. gﬁH\,:‘EA.M?RCHANTS 2,013,500 370.18| 745,352,918 845.39| 1,702,188,504| 1.32
21. [Moscow EXCHANGE 6,642,470 188.04| 1,249,020,139 254.43| 1,690,032,215| 1.31
PETROBRAS PETROLEO
22. | graSILEIRO PRD 3,628,200 466.27| 1,691,729,546 463.98| 1,683,405,824[ 1.31
23. |SEVERSTAL 740,936  1,757.42| 1,302,136,184| 2,241.33| 1,660,683,931| 1.29
24. [cHROMA ATE 2,171,000 491.90| 1,067,912,016 731.56| 1,588,212,206| 1.23
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25. |KUNLUN ENERGY 13,576,000 82.66| 1,122,228,182 116.37 1,579,898,565| 1.23

26. |GETAC TECHNOLOGY 6,936,000 173.57| 1,203,905,681 227.42| 1,577,408,136| 1.23
GLOBALTRANS INV. -

27. | R SPONS.. -5 2,112,042 611.21 1,290,908,400 736.39| 1,555,281,618| 1.21
NAC KAZATOMPROM -

28 | R SPONS - S 567,711  1,552.50(  881,420,951|  2,679.79| 1,521,344,324[ 1.18

29. %:?J IANG EXPRESSHAY 15,380,000 78.82| 1,212,266,467 98.14| 1,509,422,697| 1.17

30. ggﬁgkﬁeﬁ HOLDING 1,969,119 279.47| 550,303,550 764.55| 1,505,481,992| 1.17

2021

2021
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2011
2021
2011 12 31 44,927,625.33 4,973,937 73.27 8,112
2012 12 31 243,756,250.56 26,986,254 71.13 7,875
2013 12 31 124,682,675.00 13,803,619 55.25 6,117
2014 12 31 96,973,799.87 10,735,969 38.03 4,210
2015 12 31 47,346,179.52 5,241,696 20.27 2,244
10
2016 12 31 31,221,267.20 3,456,506 18.40 2,037
11
2017 12 31 41,271,319.96 4,569,148 19.24 2,130
12
2018 12 31 17,840,897.37 1,975,166 14.25 1,578
13
2019 12 31 20,232,575.63 2,239,948 16.43 1,819
14
2020 12 31 17,949,300.60 1,987,167 15.95 1,766
2020 14,995,352.70 1,660,135 12.45 1,378
14,709,951.30 1,628,539 12.30 1,362
15,964,085.97 1,767,384 12.67 1,403
16,729,939.76 1,852,172 13.36 1,479
16,784,913.12 1,858,258 13.47 1,491
16,057,635.88 1,777,741 12.98 1,437
10 15,738,599.49 1,742,420 12.83 1,420
11 18,198,968.29 2,014,808 14.93 1,653
12 17,949,300.60 1,987,167 15.95 1,766
2021 17,746,463.60 1,964,711 15.70 1,738
18,486,726.50 2,046,665 16.30 1,805
18,316,530.45 2,027,823 16.55 1,832
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HEEREFEIU1ONLYOHEEMBOES (2011#F4A80~2021 £3A%A)
() (BREFIL)
___________________________________________________________________________ 3_20
RS (ETREL, AW)
— 1 OS A E A CREL, 88
10" _ minsRe BRI DULORREESE ki 2% e

0- L 'l i 1 1 L L i 1
2011/4 2012/4 201374 2014/4  2015/4 2016/4 201774 2018/4 2019/4  2020/4
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31
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31
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2020 .10 11

.10 11

.10 11

.10 11

.10 11

.10 11

10 .10 11

11 .10 11

12 .10 11

2021 .10 11

.10 11

.10 11
SEDHERE (2021 E£3AEAEE)
(HLEY @ R 1 D), BRE A
nEE
20115E4A88~2011%128318 7.55
2012E1A1B~2012512831H 13.80
2013FE1818—~2013F12H8318 13.80
2014EFE1A1B~2014%1268318 13.80
2015F1A18~2015%12831H 12.30
2016E1A1B—2016E12A31H 3.80
2017E1A1B~201 7% 12R318 3.60
2018FE1HA1H~2018%E12A31H 2.60
20195181 H~2019F12H831H 1.20
2020FE1818~2020FE12H318 1.20
2020%F118 0.10
2020%£128 0.10
2021% 18 010
2021% 28 0.10
2021%F 38 010
A1 ERRE 1.20
HERSH 73.95

2011
12
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19.18
15.91
2.92
6.19
14.36
10 9.52
11 24.13
12 12.42
13 23.72
14 4.38
100x
100
INZEFNIEE (2011 E4R88~2021 £3A%A)
(%)
a0 - -
26.40 25.54
20 17.33
10.43
594 5.70
D = i i i i i i i i i i ——
—3.23
=823
| —-14.68
=20 19,73 ~19.46
—40
2011 E 2012%F 20135 2014%F 20155 2016F Z2017HE 20185F 2019%F 2020F 2021%F
100x
2021 2021
100

2011 2021
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797,969 184,790 613,179
(797,969) (184,790) (613,179)

3,923,733 1,110,000 3,426,912

(3,923,733) (1,110,000) (3,426,912)

2,007,664 3,177,876 2,256,700

(2,007, 664) (3,177,876) (2,256,700)

1,327,648 1,034,419 2,549,929

(1,327,648) (1,034,419) (2,549,929)

1,197,003 1,411,156 2,335,776

(1,197,003) (1,411,156) (2,335,776)

10 295,658 934,626 1,696,808
(295, 658) (934, 626) (1,696,808)

n 1,309,345 861,074 2,145,079
(1,309, 345) (861,074) (2,145,079)

1 289,080 1,182,559 1,251,600
(289,080) (1,182,559) (1,251,600)

13 100,830 120,989 1,231,441
(100, 830) (120,989) (1,231,441)

14 70,230 176,323 1,125,348
(70,230) (176,323) (1,125,348)
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2020 12 31

2020 12 31
( )

108,151,779,868.00

14,250,112,438.00

122,401,892,306.00

11 0.00
3,806,244,973.00

0.00

0.00

13 0.00

304,265,993.00

126,512,403,272.00

43,421,702.00
3,364,736.00
13 0.00

39,778,677.00

86,565,115.00

2020 12 31 126,425,838,157.00
2019 12 31 168,976,725,633.00

2018 12 31 193,891,195,578.00
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16

14

2019 12 31

2020 12 31

15
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168,976,725,633.

5,050,844 ,509.
(43,992,894
8,040,084.

00

00
00)
00

5,014,891,699.

509,974,563.
321,502,152.
167,045,461.

12,286,163.
215,253,201.

00

00
00
00
00
00

1,226,061,540.

3,788,830, 159.
4,126,912,146.
(356,887,029.
0.
(12,929,459.
0.
7,545,925,817.

(10,908,548,882.
0.

0.
(3,362,623,065.

4,746,098,430.
(32,815,204,833.
(11,119,158,008.

0.

126,425,838,157.

00

00
00
00)
00
00)
00
00

00)
00
00
00)

00
00)
00)
00



2020

2020

2019

2018

12

12

12

12

31

31

31

31
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1,125,348.00 83,987,655.51 77,644.36
15.95 1,766 1,479.00 4,966.00
16.43 1,819 1,586.00 5,608.00
14.25 1,578 1,421.00 5,409.00
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2020 12 31

Fonds Commun de Placement

2010 12 17 2010
( )
2013 7 12 ( )
2016 27 K961
1855 15
2010 15
2014 30

51329

2020 12 31 12
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0.01

One

Shinko Asset Management Co. Ltd” "Asset Management
One Co., Ltd.” One
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2020
12 31

0.05
174 (2)

0.01%

.35
.35
.70
.70

o O O o
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0.35

0.30
0.25

0.75
0.40
0.25

.35
.35
.35
.35
.35
.35
.35
.35

O O O O O o o o

o

.40

0.50
0.10

2020 19

0.65

0.50
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2020 12 31

2020 12 31

126.325472
1.223550

1.302676
5.2101
103.045057
20.026999
7.365755
14.695001

2020 12 31

17.00 CBOE Volatility Index 2021/01/20 39,965,107.05
2.00 DAX Index 2021/03/19 87,111,860.62
8.00 DJ Industrial Average Index 2021/03/19 125,585,400.89
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12.00 E-Mini NASDAQ OTC 100 Index 2021/03/19 318,537,668.70
12.00 E-Mini Russel 2000 Index (Bridge Data) 2021/03/19 122,654,564.43
29.00 MSCI Emerging Markets Index 2021/03/19 192,975,157.23
14.00 NIKKEI 225 Tokyo Index 2021/03/11 384,218,380.00
16.00 S&P 500 Dividend Points Index 2022/12/16 517,861.64
23.00 Stoxx ope 600 Automobi les 2021/03/19 77,112,282.24
5.00 TOPIX Index 2021/03/11 90,234,000.00
2020 12 31
11
2020 12 31
CALL CAC 40 Index 69 5700 2021/01/15 152,596,137.97 3,505,922.00
CALL FTSE 100 Index 35 7000 2021/02/19 48,038,842.24 1,888,542.00
CALL S&P 500 22 3850 2021/01/29 198,359,889.05 5,259,420.00
2020 12 31 10,653,884.00
12
2020 12 31
BTS Group Holdings 13,720.00 Perp 444,104.99
13
2020 12 31
6,300,000,000.00 443,853.62 2021/01/11
1,709,530.00 85,107.19 2021/02/16
7,900,000.00 1,018,464.37 2021/01/22
717,930.16 12,086,398.00 2021/01/06
2020 12 31 5,190,112.00
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59,859,608.00 11,423,758.80 2021/02/02
2,585,120,968.00 3,377,331.92 2021/01/11
73,549,818,386.00 5,181,802.08 2021/01/11
14,691,000.00 186,637.26 2021/01/04
7,011,000.00 86,895.76 2021/01/04
7,008,000.00 583,592.85 2021/01/04
84,060,000.00 811,858.11 2021/01/04
13,457,159.00 670,343.99 2021/02/10
33,600,000.00 452,642.78 2021/01/13
6,483,978.60 33,454,804.00 2021/02/02
3,471,580.66 69,308,956.00 2021/02/10
490,529.99 2,000,000.00 2021/01/19
1,065,441.11 81,809,800.00 2021/01/13
1,398,383.81 42,211,476.00 2021/01/19

2020 12 31 44,481,613.00
4,223.03 333,334.00  2021/01/05
7,053,142.21 5,362,997.74  2021/01/29
46,512,589.57 8,832,501.73  2021/01/08
2,958,000.00 3,599,959.95  2021/01/08
49,739,687,186.00 480,006,245.58  2021/01/29
12,498,456.21 626,065.38  2021/01/29
1,431,168.54 192,665.38  2021/01/29
2,033,541.34 2,761,223.00  2021/01/08
5,721,279.82 30,097,047.84  2021/01/08
10,822,204.41 14,018,207.00  2021/01/08
2,092,067.47 1,593,657,000.00  2021/01/08
5,607,823.06 34,259,000.00 2021/01/08
109,991,015.55 91,685,269.86  2021/01/08
37,339,983.06 27,855,981.00  2021/01/08
3,217.55 333,333.00 2021/01/05
47,283.29 333,333.00 2021/01/05
9,045,848.47 615,280.13  2021/01/29

2020 12 31 792,626.32

6,503.30 674,005.00  2021/01/29
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2020 12 31 3,518.97
87,166.13 11,000,000.00 2021/02/02
410,000,000.00 3,305,004.21 2021/02/02
410,000,000.00 3,947,287.23 2021/02/02
106,065.89 11,000,000.00 2021/02/02
2020 12 31 5,556,894.00
249,127,804.00 3,200,000.00 2021/01/29
30,491,006.00 260,000.00 2021/01/29
20,365,958.00 1,200,000.00 2021/01/29
505,218,800.00 4,000,000.00 2021/01/29
154,045,397.00 1,100,000.00 2021/01/29
148,000,000.00 11,078,479.50 2021/01/29
1,957,278,690.00 18,821,444.55 2021/01/29
900,000.00 5,884,533.90 2021/01/29
1,700,000.00 1,390,373.89  2021/01/29
4,850,000.00 501,243,752.00 2021/01/29
2020 12 31 10,615,193.00
14
2020 12 31
2020 70
2020 70
2020 70
2020 70
2020 70
2020 50
2020 50
2020 50
2020 50
2020 10 50
2020 11 50

2020 12 50
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2020
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2020
2020
2020
2020
2020

2020
2020
2020
2020

10
11
12

10
11
12

10
11
12

83
83
83
83
83
83
83
40
40
40
40
40

70
70
70
70
70
70
70
35
35
35
35
35

O O O O O O O O o o o o

40
40
40
40

.03
.03
.03
.03
.03
.03
.03
.03
.03
.03
.03
.03
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10
11
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12
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12

40
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20
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30
30
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30
30
30
30
30
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15
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15

70
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70
70
70
70
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70
70
70
70
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.10
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2020 11
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2020 10
2020 11
2020 12

0.10
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14
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85
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20
20

80/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



2020
2020
2020
2020
2020
2020
2020
2020
2020
2020 10
2020 11
2020 12

2020
2020
2020
2020
2020
2020
2020
2020
2020
2020 10
2020 11
2020 12
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2020
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2020 10
2020 11
2020 12

2020
2020
2020
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2020 12

2020
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2020
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2020
2020 10
2020 11
2020 12
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2020
2020
2020

2020 19

2020
2020
2020
2020
2020
2020
2020
2020
2020
2020 10
2020 11
2020 12

15

2020 12 31

194,771,169.00 (587, 354,589.00) (392,583,420.00)

63,909,879,369.00 | (58,930,223,827.00) 4,979,655,542.00

2,690,996.98 (1,255,274.44) 1,435,722.54
315,949,916.00 (192,561,379.00) 123,388,537.00
113,798,604.00 (279,101, 163.00) (165,302,559.00)

22,639,650,268.00 | (18,512,738,122.00) 4,126,912,146.00
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663,077,352.00 | (2,059,821,617.00) (1,396,744, 265.00)
32,563,362.76 (55,232,419.82) (22,669,057.06)
36,619,342.40 (33,907,605.87) 2,711,736.53
10,713,937.00 (44,349,557.00) (33,635,620.00)
15,338,594.00 (75,232,846.00) (59,894,252.00)

612,395,595.00 (510,822, 432.00) 101,573,163.00

16
2020 12 31
167,314,727.00 (229,028,508.00) (61,713,781.00)
41,281,366,425.00 [(126,474,849,004.00)| (85,193,482,579.00)
1,181,503.88 (3,186,955.69) (2,005,451.81)
103,347,411.00 (608, 896,899.00) (505,549,488.00)
157,319,112.00 (299, 175,412.00) (141,856,300.00)
13,298,837,524.00 | (24,207,386,406.00)| (10,908,548,882.00)
1,408,678,267.00 (882,329, 690.00) 526,348,577.00
26,026,097.10 (28,504,228.63) (2,478,131.53)
58,636,153.00 (27,729,002.00) 30,907,151.00
53,487,762.00 (74,386,070.00) (20,898, 308.00)
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31,253,553.00 (21,681,650.00) 9,571,903.00
375,722,191.00 (218,471,796.00) 157,250,395.00
17 COVID-19
COVID-19
CovID-19
2020 12 31

https://www.am_pictet/

18
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KUNLUN ENERGY

BANCO DO BRASIL

CIA DE CONCESSOES
RODOVIARIAS

ITAUSA INVESTIMENTOS ITAU N1

ITAUSA INVESTIMENTOS 1TAU
PFD

ITAUUNIBANCO PFD
TEGMA GESTAO LOGISTICA
YDUQS PART

CHAILEASE HOLDING COMPANY
CHAILEASE HOLDING PFD A"
CHINA RESOURCES CEMENT
HENGAN INTERNATIONAL GROUP
LONGFOR GROUP HOLDINGS
SHIMAO PROPERTY HOLDINGS
WYNN MACAU

ANHUI CONCH CEMENT "H"

BANK OF CHINA "H"

CHINA CONSTRUCTION BANK "H*®
CHINA MERCHANTS BANK "H"

87/296

14,824,000.00 1,341,764,164.00 1.06
1,341,764,164.00 1.06

1,203,900.00 929,568,337.00 0.74
3,632,400.00 987,100,788.00 0.78
9,741.00 2,404,359.00 0.00
9,327,851.00 2,189,845,212.00 1.73
872,515.00 552,899,896.00 0.44
1,592,200.00 872,285,167.00 0.69
1,555,400.00 1,013,012,780.00 0.80
6,547,116,539.00 5.18

2,113,119.00 1,294,195,517.00 1.02
233,611.00 85,589,057.00 0.07
2,744,000.00 312,191,836.00 0.25
1,253,500.00 908,830,228.00 0.72
3,050,000.00 1,779,623,082.00 1.41
4,797,500.00 1,543,099,817.00 1.22
6,771,600.00 1,180,833,870.00 0.93
7,104,363,407.00 5.62

1,575,000.00 1,013,186,956.00 0.80
42,885,100.00 1,510,483,451.00 1.19
66,295,000.00 5,225,154,527.00 4.13
6,683,500.00 4,339,425,041.00 3.43
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CHINA OILFIELD SERVICES "H*® 10,092,000.00 875,899,127.00 0.69
CHINA PACIFIC INSURANCE "H*® 4,161,000.00 1,653,608,037.00 1.31
CHINA SHENHUA ENERGY "H" 2,431,000.00 473,031,112.00 0.37
CHINA VANKE "H" 5,287,000.00 1,855,140,931.00 1.47
INDUSTRIAL AND COMMERCIAL
BANK OF CHINA "H-" 24,221,590.00 1,587,132,695.00 1.26
JIANGSU EXPRESSWAY *"H* 10,908,000.00 1,251,179,429.00 0.99
E;?C PROPERTY AND CASUALTY 6,989,000.00 534,129,489.00 0.42
SINOTRANS "H" 22,528,000.00 853,357,810.00 0.67
ZHEJIANG EXPRESSWAY "H" 13,802,000.00 1,205,233,135.00 0.95
22,376,961,740.00 17.68
GLOBALTRANS INVESTMENT GDR - 2.112,042.00 1,323,223,769.00 1.05
SPONS.- -S-
TCS GROUP HOLDING “A™ GDR - 497,061.00 1,626,224,811.00 1.29
SPONS. -
2,949,448,580.00 2.34
KOMERCNI BANKA 378,112.00 1,198,626,432.00 0.95
1,198,626,432.00 0.95
GREEK ORGAN.FOOTBALL
PROGNOSTICS 1,260,756.00 1,746,063,525.00 1.38
1,746,063,525.00 1.38
LENOVO GROUP 19,260,000.00 1,830,315,657.00 1.45
1,830,315,657.00 1.45
OTP BANK 109,124.00 505,418,205.00 0.40
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COAL INDIA 4,711,706.00  898,113,317.00  0.71
EMBASSY OFFICE PARKS REIT 802,000.00  388,921,139.00  0.31
INFOSYS TECHNOLOGIES - 334,880.00  586,936,258.00  0.46
DEMAT . -
NATIONAL HYDROELECTRIC POWER 19,129,152.00  622,500,890.00  0.49
2.496,471,604.00  1.97
BANK NEGARA INDONESIA "B* 12,489,900.00  565,604,116.00  0.45
UNITED TRACTORS 4,356,000.00  849,740,163.00  0.67
1,415,344.279.00  1.12
KASPI GDR -SPONS.- -S- 76,050.00  514,079,424.00  0.41
Néf KAZATOMPROM GDR -SPONS. - 844,817.00 1,510,390,646.00  1.19
2.024,470,070.00 _ 1.60
TERNIUM ADR -SPONS. - 323,233.00  982,906,181.00  0.78
982.906,181.00 __ 0.78
ALPEK A 5,250,200.00  482,738,229.00  0.38
CORPORACION  INVOBILIARIA 4,957,200.00 1,012,600,740.00  0.80
VESTA
?gNORTE FINANCIERO BANORTE 2,837,400.00 1,656,581,899.00  1.31
GRUPO AEROPORT.DEL CENTRO 1,382,400.00  934,560,304.00  0.74
NORTE *B
KIMBERLY CLARK DE MEXICO *A® 4,933,800.00  858,043,950.00  0.68
WAL-MART DE MEXICO 5,277,000.00 1,553,625,140.00  1.23
6.498,150,262.00 _ 5.14
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2020 12 31
gggﬁg%_PRopR'ETATEA GDR - 494,990.00  867,106,637.00  0.69
867,106,637.00  0.69

DETSKY MIR 7,194,030.00 1,346,517,924.00  1.07
GAZPROM 6,117,580.00  1,788,541,523.00  1.41
INTER RAO UES 150,053,000.00  1,096,844,226.00  0.87
LUKOIL ADR -SPONS. - 157,010.00 1,123,477,010.00  0.89
MOSCOW EXCHANGE 6,848,900.00 1,501,857,474.00  1.19
POLYMETAL INTERNATIONAL 849,431.00 2,044,131,927.00  1.62
gEgngﬁK OF RUSSIA ADR - 1,205,952.00 1,818,031,953.00  1.44
SBERBANK PFD 7,502,999.00 2,528,842,466.00  2.00
SEVERSTAL 763,963.00  1,393,537,340.00  1.10
SURGUTNEFTEGAS PIBLIC PFD 13,151,200.00  755,764,903.00  0.60
TATNEFT 3,005,978.00 2,193,395,214.00  1.73
17,590,941,960.00  13.92

BOC AVIATION 144A/S 705,600.00  627,874,469.00  0.50
627,874,469.00  0.50

gggﬁs%fUBLJANSKA BANKA GDR - 473,005.00  548,997,086.00  0.43
548,997,086.00  0.43

GROWTHPOINT PROPERTIES 5,824,867.00  514,244,103.00  0.41
NEDBANK GROUP 451,044.00  414,268,081.00  0.33
SANLAN 3,022,320.00 1,242,985,431.00  0.98
2,171,497,615.00  1.72
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2020 12 31
CHEIL WORLDWIDE 1,181,647.00 2,309,054,158.00  1.83
KB FINANCIAL 548,771.00  2,259,227,806.00  1.79
KT & G 160,923.00 1,268,522,826.00  1.00
MACQUARIE KOREA
s pi s 841,879.00  850,508,046.00  0.67
SAMSUNG ELECTRONICS PFD NON- 027 916.00  6.478.363.083.00  5.12
VOTING
SHINHAN FINANCIAL GROUP 224.262.00  681,809,215.00  0.54
SK TELECOM 53,129.00 1,199,465,445.00  0.95
15.046,955,579.00  11.90
ACCTON TECHNOLOGY 684,000.00  792,688,667.00  0.63
CATHAY FINANCIAL HOLDING 4,998,626.00  773,610,863.00  0.61
CHICONY ELECTRONICS 3,189,000.00 1,005,801,862.00  0.80
CHROMA ATE 1,503,000.00  993,171,302.00  0.79
GETAC TECHNOLOGY 7.152,000.00 1,279,990,636.00  1.01
GLOBALWAFERS 1,048,000.00 2,786,498,118.00  2.20
NANYA TECHNOLOGY 6,753,000.00 2,162,073,522.00  1.71
PRIMAX ELECTRONICS 5,948,000.00 1,068,873,979.00  0.85
;ﬁéwQN_SEM'CONDUCTOR ADR - 48,440.00  546,220,125.00  0.43
TAIWAN SEMICONDUCTOR
e 2,901,000.00 5,585,557,115.00  4.42
TRIPOD TECHNOLOGY 2,100,000.00  912,634,979.00  0.72
YUANTA FINANCIAL HOLDING 15,187,373.00  1,136,245,802.00  0.90
10,043,366,970.00 _ 15.07
LAND AND HOUSE -NVDR- 21,736,789.00  594,357,652.00  0.47
SUPALAI -NVDR- 2,000,287.00  147,382,230.00  0.12
TISCO FINANCIAL GROUP -NVDR- 3,744,903.00 1,139,906,377.00  0.90
1,881,646,259.00  1.49
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ENERJISA ENERJI 8,820,304.00 1,532,551,481.00 1.21
HACI OMER SABANCI HOLDING 4,539,739.00 727,187,315.00 0.58
2,259,738,796.00 1.79
EMAAR DEVELOPMENT 6,207,947.00 484,151,507.00 0.38
EMIRATES NBD 6,330,285.00 1,909,062,819.00 1.51
2,393,214,326.00 1.89
FPT CORPORATION 110,400.00 28,623,566.00 0.02
VIETNAM DAIRY PRODUCT 1,904,160.00 924,508,398.00 0.73

953,131,964.00 0.75

122,401,892,306.00 96.82

3,806,244,973.00 3.01
217,700,878.00 0.17

126,425,838,157.00  100.00
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2020 12 31

17.68 20.07
15.07 17.04
13.92 11.14
11.90 5.20
5.62 4.59
5.18 4.08
5.14 3.76
2.34 3.09
1.97 2.78
1.89 2.74
1.79 2.71
1.72 2.31
1.60 2.30
1.49 2.18
1.45 1.80
1.38 1.62
1.12 1.33
1.06 1.23
0.95 1.00
0.78 0.80
0.75 0.78
0.69 0.72
0.50 0.69
0.43 0.68
0.40 0.67
96.82 0.67
0.46

0.38

(o]
(2]

.82
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Statement of net assets as at December 31, 2020

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
ASSETS
Investments in securities at acquisition 8,970,816,359.72 1,782,739,654.00  944,410,948,482.00
cost (note 2)
Net unrealised gain/(loss) on investments 880,271,474.63 62,149,115.00 93,504,648,871.00
Eﬂgiztggnts In securities at market value g o51 057 834.35 1,844,888,769.00 1,037,915,597,353.00
Options contracts at market value (notes 84,336.15 0.00 0.00
2, 11)
Cash at banks (note 2) 89,319,602.84 30,729,589.00 2,806,469,493.00
Bank deposits (note 2) 16,388,291.15 0.00 1,267,000,000.00
Interest receivable, net 1,453,326.02 0.00 (3,520.00)
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 436,146.32 0.00 0.00
Other assets 2,419,738.72 0.00 0.00
9,961,189,275.55 1,875,618,358.00 1,041,989,063,326.00
LIABILITIES
Management and investment advisory fees 3.,024,644.68 947 ,283.00 312,445,222.00

payable (note 4)
"Taxe d"abonnement" payable (note 3) 255,830.25 178,297.00 26,292,048.00
Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 732,909.89 0.00 0.00
Other fees payable (note 7) 2,276,956.08 8,720,283.00 216,061,151.00

6,290,340.90 9,845,863.00 554,798,421.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2020 9,954,898,934.65 1,865,772,495.00 1,041,434,264,905.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2019 11,006,893,785.45 2,454,915,234.00 1,076,494,623,249.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2018 6,529,767,345.01 2,427,490,351.00 565,426,600,065.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund

31.12.2020
Annual report

94/296



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Statement of net assets as at December 31, 2020 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME GLOBAL EMERGING
UTILITIES EQUITY FUND STOCK FUND SOVEREIGN FUND
usD JPY JPY
ASSETS
Investments in securities at acquisition 21.791.298.78 3.842 072.711.00 2 502.192.791.00
cost (note 2) ToET e T T P T T
Net unrealised gain/(loss) on investments 4,327,349.78 381,209,429.00 (282,049,191.00)
Investments in securities at market value 26,118, 648.56 4,223,282,140.00 2.,220,143,600.00
(note 2)
Options contracts at market value (notes 0.00 0.00 0.00
2, 11)
Cash at banks (note 2) 288,372.25 101,031,941.00 27,691,076.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 35,384,531.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
26,407,020.81 4,324,314,081.00 2,283,219,207.00
LIABILITIES
Management and investment advisory fees 15,601.52 1,287,019.00 594,558.00

payable (note 4)
"Taxe d"abonnement” payable (note 3) 3,318.94 108,700.00 57,263.00
Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 0.00 0.00 5,190,112.00
Other fees payable (note 7) 52,462.86 876,673.00 669,247.00

71,383.32 2,272,392.00 6,511,180.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2020 26,335,637.49 4,322,041,689.00 2,276,708,027.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2019 28,872,782.33 5,222,621,300.00 3,280,344,896.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2018 24,235,448.44 5,365,394,236.00 3,063,607,298.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund

31.12.2020
Annual report

95/296



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Statement of net assets as at December 31, 2020 (continued)

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES

EMERGING EQUITIES  COUNTRIES SOVEREIGN EQUITY CURRENCY

FUND FUND HEDGED FUND
JPY JPY usD
ASSETS
Investments in securities at acquisition
cost (note 2) 108,151,779,868.00 19,049,127,441.00 458,616,847.58
Net unrealised gain/(loss) on investments 14,250,112,438.00 (356,814,985.00) 27,730,912.28
Investnents in securities at market value 15, 441 995 306.00 18,692,312, 456.00 486,347,759.86
(note 2)
Options contracts at market value (notes 0.00 0.00 0.00
2, 11)
Cash at banks (note 2) 3,806,244,973.00 767,490,186.00 24,912,629.26
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 140,195,031.00 0.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 0.00 44,481,613.00 0.00
Other assets 304,265,993.00 0.00 0.00
126,512,403,272.00 19,644,479,286.00 511,260,389.12
LIABILITIES
Management and investment advisory fees
payable (note 4) 43,421,702.00 5,052,554.00 146,042.99
"Taxe d"abonnement” payable (note 3) 3,364,736.00 493,801.00 12,830.26
Net unrealised loss on forward foreign
exchange contracts (notes 2, 13) 0.00 0.00 792,626.32
Other fees payable (note 7) 39,778,677.00 4,825,313.00 102,457.38
86,565,115.00 10,371,668.00 1,053,956.95
TOTAL NET ASSETS AS AT DECEMBER 31, 2020 126,425,838,157.00 19,634,107,618.00 510,206,432.17
TOTAL NET ASSETS AS AT DECEMBER 31, 2019 168,976,725,633.00 24,703,354,894.00 467,181,900.54
TOTAL NET ASSETS AS AT DECEMBER 31, 2018 193,891,195,578.00 29,343,540,914.00 53,618,813.53

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended December 31, 2020

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 11,006,893,785.45 2,454,915,234.00 1,076,494,623,249.00
INCOME
Dividends, net (note 2) 286,193,349.28 61,571,646.00 29,403,764,905.00
Interest on bonds, net (note 2) 8,630,601.47 0.00 0.00
Bank interest 153,494.85 57,750.00 3,688,431.00
294,977,445.60 61,629,396.00 29,407,453,336.00
EXPENSES
Management and investment advisory fees 36,596, 94486 10,767,649.00 3,799,099,911.00
(note 4)
Depositary fees, bank charges and 17,052,556.39 7,773,749.00 1,646,598,984.00
interest
Administration, service, audit and other 12.174,622.53 28,017,553.00 1,208,087,178.00
expenses (note 6)
"Taxe d"abonnement” (note 3) 993,439.06 617,968.00 103,275,506.00
Transaction fees (note 2) 8,569,218.54 6,642,632.00 801,086,351.00
75,386,781.38 53,819,551.00 7,558,147,930.00
NET INVESTMENT INCOME/(LOSS) 219,590,664.22 7,809,845.00 21,849,305,406.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 40,322,740.36 (392,583,420.00) 4,979,655,542.00
- on foreign exchange (note 2) (10,204,725.78) (9,306,038.00) (615,602,865.00)
- on options contracts (203,245.49) 0.00 0.00
- on forward foreign exchange contracts 8,677,057.58 0.00 (3,523,244.00)
- on forward contracts (note 2) 581,021.46 0.00 0.00
NET REALISED GAIN/(LOSS) 258,763,512.35 (394,079,613.00) 26,209,834,839.00
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) (764,455,106.67) (61,713,781.00)  (85,193,482,579.00)
- on options contracts (55,770.58) 0.00 0.00
- on forward foreign exchange contracts (828,191.65) 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A (506,575,556.55) (455,793,394.00) (58,983,647,740.00)

RESULT OF OPERATIONS

Proceeds from subscriptions of units
Cost of units redeemed

Dividend distributed (notes 2, 14)
Revaluation difference*

Revaluation difference on the net assets
at the beginning of the year™ (388,479,762.56)

NET ASSETS AT THE END OF THE YEAR 9,954,898,934.65 1,865,772,495.00 1,041,434,264,905.00

= The difference mentioned above is the result of fluctuations in the exchange rates used to convert the
different items related to share classes denominated in a currency other than the currency of the sub-funds
into the currency of the related sub-funds between December 31, 2019 and December 31, 2020.

~ The difference mentioned above results from the conversion of the net assets at the beginning of the year (for
the sub-funds denominated in currencies other than Euro) at exchange rates applicable on December 31, 2019 and
exchange rates applicable on December 31, 2020.

2,268,922,718.41 182,380, 690.00
(963,861,401.11) (315,730,035.00)  (57,232,557,741.00)
(1,480,400,620.06) 0.00 (169,840,194 ,540.00)
18,399, 771.07 0.00 0.00

250,996,041,677.00

The accompanying notes form an integral part of these financial statements.

Pictet Global Selection Fund
31.12.2020
Annual report
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Statement of operations and changes in net assets for the year ended December 31, 2020
(continued)

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD

PICTET GLOBAL
SELECTION FUND -
GLOBAL INCOME STOCK

PICTET GLOBAL
SELECTION FUND -
GLOBAL EMERGING

UTILITIES EQUITY FUND FUND SOVEREIGN FUND
UsD JPY JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 28,872,782.33 5,222,621,300.00 3,280,344,896.00
INCOME
Dividends, net (note 2) 711,391.61 166,706,316.00 0.00
Interest on bonds, net (note 2) 0.00 0.00 170,416,683.00
Bank interest 973.32 10,667.00 302,953.00
712,364.93 166,716,983.00 170,719,636.00
EXPENSES
Management and investment advisory fees 184,570.08 15,656,511.00 7.279.,278.00
(note 4)
Depositary fees, bank charges and 76,510.23 9,073,416.00 6,358,025.00
interest
Administration, service, audit and other 286,695.21 6.,099,004.00 3,502,298.00
expenses (note 6)
"Taxe d"abonnement” (note 3) 12,601.92 425,047.00 224,108.00
Transaction fees (note 2) 19,569.72 2,018,678.00 0.00
579,947.16 33,272,656.00 17,363,709.00
NET INVESTMENT INCOME/(LOSS) 132,417.77 133,444,327.00 153,355,927.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 1,435,722.54 123,388,537.00 (165,302,559.00)
- on foreign exchange (note 2) (17,512.34) (3,036,646.00) (6,750,293.00)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 (2,018,692.00)
- on forward contracts (note 2) 0.00 0.00 0.00
NET REALISED GAIN/(LOSS) 1,550,627.97 253,796,218.00 (20,715,617.00)
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) (2,005,451.81) (505,549,488.00) (141,856,300.00)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 (6,888,131.00)
INCREASE/DECREASE IN NET ASSETS AS A
RESULT OF OPERATIONS (454,823.84) (251,753,270.00) (169,460,048.00)
Proceeds from subscriptions of units 4,504,561.00 1,014,790,000.00 502,794,649.00
Cost of units redeemed (5,105, 740.00) (1,003,490,000.00) (1,030,180,771.00)
Dividend distributed (notes 2, 14) (1,481,142.00) (660,126,341.00) (306,790,699.00)
Revaluation difference” 0.00 0.00 0.00
NET ASSETS AT THE END OF THE YEAR 26,335,637.49 4,322,041,689.00 2,276,708,027.00

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the

items related to share classes denominated in a currency other than the currency of the sub-funds into

currency of the related sub-funds between December 31, 2019 and December 31, 2020.

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended December 31, 2020
(continued)

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES
COUNTRIES SOVEREIGN EQUITY CURRENCY

FUND HEDGED FUND
JPY USD

24,703,354,894.00 467,181,900.54

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD
EMERGING EQUITIES
FUND

JPY

168,976,725,633.00

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH

NET ASSETS AT THE BEGINNING OF THE YEAR

INCOME

Dividends, net (note 2) 5,050,844,509.00 0.00 13,093,563.13
Interest on bonds, net (note 2) (43,992,894.00) 932,913,626.00 0.00
Bank interest 8,040,084.00 3,144,330.00 8,769.80
5,014,891,699.00 936,057,956.00 13,102,332.93
EXPENSES
Management and investment advisory fees 509,974,563.00 63,106,897.00 1,700,110.26
(note 4)
Depositary fees, bank charges and 321,502,152.00 43,121,209.00 962,125.78
interest
Administration, service, audit and other 167,045, 461.00 25.404,169.00 554,945.83
expenses (note 6)
"Taxe d"abonnement” (note 3) 12,286,163.00 1,984,736.00 47,226.86
Transaction fees (note 2) 215,253,201.00 15.00 480,930.56
1,226,061,540.00 133,617,026.00 3,745,339.29
NET INVESTMENT INCOME/(LOSS) 3,788,830,159.00 802,440,930.00 9,356,993.64
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 4,126,912,146.00 (1,396,744,265.00) (22,669,057.06)
- on foreign exchange (note 2) (356,887,029.00) 4,535,649.00 (3,198,348.73)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts (12,929,459.00) (31,238,966.00) 11,259,815.11
- on forward contracts (note 2) 0.00 0.00 0.00
NET REALISED GAIN/(LOSS) 7,545,925,817.00 (621,006,652.00) (5,250,597.04)
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) (10,908,548,882.00) 526,348,577.00 (2,478,131.53)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 9,318,331.00 (1,353,211.84)
INCREASE/DECREASE IN NET ASSETS AS A
RESULT OF OPERATIONS (3.362,623,065.00) (85,339,744.00) (9,081,940.41)
Proceeds from subscriptions of units 4,746,098,430.00 727,540,000.00 267,636,898.31
Cost of units redeemed (32,815,204,833.00)  (4,052,830,000.00) (206,923 ,466.28)
Dividend distributed (notes 2, 14) (11,119,158,008.00)  (1,658,617,532.00) (31,120,712.36)
Revaluation difference* 0.00 0.00 22,513,752.37

NET ASSETS AT THE END OF THE YEAR 126,425,838,157.00 19,634,107,618.00 510,206,432.17
* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different

items related to share classes denominated in a currency other than the currency of the sub-funds into the
currency of the related sub-funds between December 31, 2019 and December 31, 2020.

The accompanying notes form an integral part of these financial statements.
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Number of units outstanding and net asset value per unit

NUMBER OF UNITS NET ASSET NET ASSET NET ASSET
SUB-FUND CLASS CURRENCY OUTSTANDING VALUE PER UNIT VALUE PER UNIT VALUE PER UNIT
31.12.2020 31.12.2020 31.12.2019 31.12.2018

Pictet Global Selection Fund - Global Growing Market Fund
P JPY 95,649.00 13,659.00 17,082.00 16,657.00
PA JPY 69,428.72 8,056.00 9,945.00 9,573.00

Pictet Global Selection Fund - Global Utilities Equity Fund

P (Dist.) JPY 251,647,324.94 3,887.00 4,826.00 4,680.00
PY (Dist.) JPY 2,832,840.53 20,830.00 21,831.00 17,533.00
ST (Dist.) JPY 675,000.00 4,413.00 5,470.00 5,292.00
SAM (Dist.) JPY 281,532.00 4,238.00 5,163.00 4,906.00

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund
P (Dist.) usb 4,057,500.00 6.49 6.94 5.91

Pictet Global Selection Fund - Global Income Stock Fund
P (Dist.) JPY 1,592,770.04 2,714.00 3,327.00 3,180.00

Pictet Global Selection Fund - Global Emerging Sovereign Fund
P (Dist.) JPY 924,244 .43 2,462.00 2,980.00 2,919.00
PA (Dist.) JPY 100.00 8,984.00 10,526.00 -

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

M (Dist.-Month)- usb 1,125,348.00 15.95 16.43 14.25
P (Dist.) JPY 83,987,655.51 1,479.00 1,586.00 1,421.00
PA (Dist.) JPY 77,644.36 4,966.00 5,608.00 5,409.00

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund
P (Dist.) JPY 7,937,590.02 2,474.00 2,662.00 2,580.00

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

(HP JPY)-JpPY JPY 7,998,317.94 4,918.00 5,513.00 4,924.00
(HPY JPY)-JPY JPY 984,575.52 11,574.00 11,913.00 9,722.00
(HP USD)-JpY JPY 40,795.67 6,793.00 7,934.00 6,894.00
(HP AUD)-JPY JPY 152,095.79 3,729.00 4,104.00 3,680.00
(HP BRL)-JPY JPY 692,564.72 1,227.00 1,881.00 1,642.00
(HP ZAR)-JPY JPY 24,520.77 2,633.00 3,159.00 2,583.00
(HP MXN)-JPY JPY 13,073.09 4,980.00 6,334.00 5,234.00
(HP TRY)-JPY JPY 8,286.79 2,508.00 3,446.00 3,094.00

Pictet Global Selection Fund - Japanese Equity Opportunities
(HP USD)-JpY JPY 33.96 20,166.00 19,203.00 15,688.00
P JPY JPY 22,567.29 18,596.00 16,795.00 13,926.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
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Number of units outstanding and net asset value per unit (continued)

NUMBER OF UNITS NET ASSET NET ASSET NET ASSET
SUB-FUND CLASS CURRENCY OUTSTANDING VALUE PER UNIT VALUE PER UNIT VALUE PER UNIT
31.12.2020 31.12.2020 31.12.2019 31.12.2018

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund
P (Dist.) JPY 98,678.47 3,869.00 4,746.00 5,017.00
PY (Dist.) JPY 15,774.16 8,375.00 8,759.00 8,178.00

Pictet Global Selection Fund - Global Diversified Bond Fund

P (Dist.) JPY - - 8,230.00 8,438.00
PA (Dist.) JPY 22,983.75 9,917.00 9,911.00 9,657.00
PY (Dist.) JPY 56,895.24 10,195.00 10,139.00 9,783.00

Pictet Global Selection Fund - Dynamic Allocation Fund

P JPY 422,166.43 10,589.00 9,820.00 9,160.00

The accompanying notes form an integral part of these financial statements.
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Notes to the financial statements as at December 31, 2020

1. General
Pictet Global Selection Fund (the "Fund™) is a Luxembourg mutual investment umbrella
fund (Fonds Commun de Placement). The Fund is an unincorporated co proprietorship of

securities and other assets managed in the interest of the co-owners.

The Fund qualifies as an Undertaking for Collective Investment ("UCI'") regulated by

the provisions of Part Il of the Luxembourg amended law of December 17, 2010 (the
"2010 Law') on UCIs. It further qualifies as an Alternative Investment Fund within
the meaning of the amended law of July 12, 2013 on Alternative Investment Fund

Managers (the "AIFM Act").

In accordance with the Luxembourg law of May 27, 2016, the Fund is registered at the
Trade and Companies Register of Luxembourg under the number K961.

The Fund is managed by Pictet Asset Management (Europe) S.A., société anonyme
(public limited company) with its registered office at 15, avenue J.F. Kennedy, L-
1855 Luxembourg. It is a management company within the meaning of Chapter 15 of the

2010 Law.

In the context of the implementation of the AIFM Act requiring the Fund to be
managed by an authorised AIFM, Pictet Asset Management (Europe) S.A. was appointed

as AIFM with effect as of May 30, 2014.

Pictet Asset Management (Europe) S.A. is registered in the Luxembourg Trade and

Companies Register under N° B51329.

Sub-funds in activity

As at December 31, 2020, Pictet Global Selection Fund includes twelve active sub-

funds:

Pictet Global Selection Fund - Global Growing Market Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Utilities Equity Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund

denominated in U.S. Dollar (USD)

Pictet Global Selection Fund - Global Income Stock Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Emerging Sovereign Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged
Fund

denominated in U.S. Dollar (USD)

Pictet Global Selection Fund - Japanese Equity Opportunities

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Diversified Bond Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Dynamic Al location Fund

denominated in Japanese Yen (JPY)

Significant events and material changes

No significant event or material changes happened during the year.
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Notes to the financial statements as at December 31, 2020 (continued)

Classes of Units

UNITS JAY BE SUBJECT TO THE
CONVERTED INTO REDUCED
SUB-FUND UNITS CLASS ~ UNITS OF ANY OTHER LUXENBOURG DISTRIBUTORS
CLASS AND VICE SUBSCRIPTION TAX
VERSA AT THE ANNUAL RATE
OF 0.01%
Pictet Global Selection P No No only available to investors subscribing through SMBC
Fund - Global Growing Nikko Securities Inc. (the "Principal Distributor in
Market Fund Japan™) or through any other distributor approved by
the Management Company
PA No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global Utilities Pictet Group in Japan or institutional investors
Equity Fund approved by the Management Company
PY (Dist.) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
ST (Dist.) No Yes only available to funds of funds promoted by Shinko
Asset Management Co. Ltd in Japan
SAM (Dist.) No Yes only available to funds of funds promoted by Sumitomo
Mitsui Trust Asset Management Co., Ltd in Japan
Pictet Global Selection P (Dist.) No No only available to investors subscribing through
Fund - Global High Yield Mitsubishi UFJ Morgan Stanley Securities Co., Ltd
Utilities Equity Fund
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global Income Stock Pictet Group in Japan or institutional investors
Fund approved by the Management Company
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global Emerging Pictet Group in Japan or institutional investors
Sovereign Fund approved by the Management Company
PA (Dist) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection M (Dist.- No No only available to investors subscribing through
Fund - Global High Yield Month)-USD Mitsubishi UFJ Morgan Stanley Securities Co., Ltd

Emerging Equities Fund
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Notes to the financial statements as at December 31, 2020 (continued)

Classes of Units (continued)

SUBJECT TO THE

UNITS MAY BE
CONVERTED INTO REDUCED
LUXEMBOURG
SUB-FUND UNITS CLASS UNITS OF ANY DISTRIBUTORS
OTHER CLASS AND SUBSCRIPTION TAX
VICE VERSA AT THE ANNUAL
RATE OF 0.01%
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global High Yield Pictet Group in Japan or institutional investors
Emerging Equities Fund approved by the Management Company
(continued) PA (Dist.) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company

Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Resource-Rich Pictet Group in Japan or institutional investors
Countries Sovereign Fund approved by the Management Company
Pictet Global Selection  (HP JPY)- Yes Yes only available to funds of funds promoted by the
Fund - Global Utilities JPY (Dist.) Pictet Group in Japan and to fund of funds
Equity Currency Hedged @ approved by the Management Company
Fund (HPY JPY)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

(€D) approved by the Management Company

(HP AUD)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

(@) approved by the Management Company

(HP BRL)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

@) approved by the Management Company

(HP ZAR)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

@) approved by the Management Company

(HP MXN)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

@) approved by the Management Company

(HP TRY)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

@) approved by the Management Company

(HP USD)- Yes Yes only available to funds of funds promoted by the

JPY (Dist.) Pictet Group in Japan and to fund of funds

@) approved by the Management Company

(1) The Class"s aim is to hedge to a large extent the exchange risk of the currencies of the investments of the sub-fund
against the currency of the Class.
(2) The Class™s aim is to hedge to a large extent the exchange risk of the currencies of the investments of the sub-fund
against the specific currency inserted into the brackets, and are issued in another currency being JPY.
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Notes to the financial statements as at December 31, 2020 (continued)

Classes of Units (continued)

SUBJECT TO THE
UNITS MAY BE
REDUCED
CONVERTED INTO
LUXEMBOURG
SUB-FUND UNITS CLASS ~ UNITS OF ANY OTHER DISTRIBUTORS
SUBSCRIPTION TAX
CLASS AND VICE
AT THE ANNUAL RATE
VERSA
OF 0.01%
Pictet Global Selection (HP USD)- Yes Yes only available to funds of funds promoted by the
Fund - Japanese Equity JPY Pictet Group in Japan or institutional investors
Opportunities approved by the Management Company
P JPY Yes Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection P (Dist.) Yes Yes only available to funds of funds promoted by the
Fund - Emerging Equity Pictet Group in Japan and to fund of funds approved by
Lower Volatility Fund the Management Company
PY (Dist.) Yes Yes only available to funds of funds promoted by the
Pictet Group in Japan and to fund of funds approved by
the Management Company
Pictet Global Selection P (Dist.) Yes Yes only available to funds of funds promoted by the
Fund - Global Diversified (1) Pictet Group in Japan and to fund of funds approved by
Bond Fund the Management Company
PA (Dist.) Yes Yes only available to a Japanese fund of funds promoted by
Pictet Group in Japan
PY (Dist.) Yes Yes only available to funds of funds promoted by Pictet
Group in Japan or institutional investors approved by
the Management Company
Pictet Global Selection p Yes Yes only available to funds of funds promoted by the

Fund - Dynamic Allocation
Fund

Pictet Group in Japan or institutional investors
approved by the Management Company

(1) The Class P (Dist.) of Pictet Global Selection Fund - Global Diversified Bond Fund has been liquidated on March 19,

2020.

2. Summary of significant accounting principles

General

The financial statements are presented in accordance with the general ly accepted
accounting principles and legal reporting requirements applicable in Luxembourg relating
to UCIs.

As stipulated in the current prospectus of the Fund, the net asset value of units of each
Class is determined by the Management Company on each Dealing Day. The Dealing Day for each
sub-fund is listed below:

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and a
business day for financial instruments business operators in Japan for Pictet Global
Selection Fund - Global Growing Market Fund.
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Notes to the financial statements as at December 31, 2020 (continued)

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and on which
the New York Stock Exchange is open for the fol lowing sub-funds:

- Pictet Global Selection Fund - Global Utilities Equity Fund
- Pictet Global Selection Fund - Global Income Stock Fund
- Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and a
business day for brokerage houses in Japan for Pictet Global Selection Fund - Global High
Yield Utilities Equity Fund.

Each day which is a bank business day in Luxembourg, United Kingdom and Japan for the
following sub-funds:

- Pictet Global Selection Fund - Global Emerging Sovereign Fund

- Pictet Global Selection Fund - Global High Yield Emerging Equities Fund
- Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund
- Pictet Global Selection Fund - Japanese Equity Opportunities

- Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund

Each day which is a bank business day in Luxembourg, United Kingdom, United States of
America and Japan for the following sub-funds:

- Pictet Global Selection Fund - Global Diversified Bond Fund
- Pictet Global Selection Fund - Dynamic Allocation Fund

Formation expenses
Formation expenses have been amortised over a maximum period of five years.

Conversion of foreign currencies for each sub-fund
Cash at banks, other net assets and the market value of the investment portfolio expressed
in currencies other than the base currency of the sub-fund are converted into the currency
of the sub-fund at the exchange rate prevailing at the closing date.
Income and expenses expressed in currencies other than the base currency of the sub-fund
are converted into the currency of the sub-fund at the exchange rate applicable on the

transaction date.

Resulting foreign exchange gains and losses are recorded in the statement of operations
and changes in net assets.
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Notes to the financial statements as at December 31, 2020 (continued)
Combined financial statements of the Fund

The combined financial statements of the Fund are expressed in Euro and correspond to the
sum of items in the financial statements of each sub-fund, converted into Euro at the
exchange rate prevailing at the closing date.

Valuation of assets of each sub-fund

1. Securities listed on a Stock Exchange or traded on any other regulated market are valued
at the last avai lable price on such Exchange or market. If a security is listed on
several Stock Exchanges or markets, the last available price at the Stock Exchange or
market which constitutes the main market for such securities, is determining.

2. Securities not listed on any Stock Exchange or traded on any regulated market are valued
at their last available transaction price.

3. Securities for which no price quotation is available or for which the price referred to
in (1) and/or (2) is not representative of the fair market value, are valued prudently,
and in good faith on the basis of their reasonable foreseeable sales prices as
determined by the Board of Directors of the Management Company.

4. Short-term liquid assets are valued at their amortised cost.

5. Units/Shares of open-ended UCIs are valued on the basis of the last net asset value
available; if the price determined is not representative of the fair value of these
assets, the price is determined by the Board of Directors of the Management Company
according to equitable and prudent criteria.

6. Money market instruments not listed or traded on a regulated market, a stock exchange in
a country which is not part of the EU or any other regulated market and whose residual
maturity does not exceed twelve months shall be valued at their nominal value, plus any
accrued interest, the total value being amortised according to a linear method.

7. The Credit-Linked Notes ("CLN") are valued based on the price evolution of the
underlying bond (valued on dirty price) between the date of issue of the CLN and
December 31, 2020, taking into account the evolution of the exchange rate (between the
currency of the underlying bond and the currency of the CLN) between the date of issue of
the CLN and December 31, 2020.
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Notes to the financial statements as at December 31, 2020 (continued)

8. The value of cash in hand or at bank, notes and bills payable at sight and accounts
receivable, prepaid expenses, dividends and interest declared or due but not yet
received, consists of the nominal value of these assets, unless it appears unlikely
that this value will not be received; in the latter case, the value is determined by
deducting an amount the Board of Directors of the Management Company deems appropriate
to reflect the real value of those assets.

Valuation of futures contracts
The valuation of futures contracts is based on the latest price available.
Valuation of contracts for difference ("'CFD")

CFD are valued on the basis of the difference between the price of their underlying on the
valuation date and on the acquisition date.

Recognition of futures contracts and CFD

At the time of each NAV calculation, the margin call on futures contracts and CFD is
recorded directly in the realised capital gains and losses account relating to forward
contracts by the bank account counterparty.

Accounting of futures contracts and CFD

Unrealised appreciations and depreciations on futures contracts and CFD are settled daily
through the reception/payment of a cash amount corresponding to the daily
increase/decrease of the market value of each opened futures contracts or CFD. Such cash
amount is recorded under the caption "Cash at banks" in the statement of net assets and the
corresponding amount is recorded under the caption "net realised gain and loss on forward

contracts" in the statement of operations and changes in net assets.

Accounting of forward foreign exchange contracts
The net unrealised gains or losses resulting from outstanding forward foreign exchange
contracts are determined on the valuation day on the basis of the forward exchange prices
applicable on this date and are recorded in the statement of net assets.

Net realised gain or loss on sales of investments

The net realised gain/loss on sales of investments is calculated on the basis of the
average cost of the weighted investments sold.
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Notes to the financial statements as at December 31, 2020 (continued)
Acquisition cost of investment securities

Cost of investment securities denominated in currencies other than the base currency of
the sub-fund is converted into the currency of the sub-fund at the exchange rate applicable
on the acquisition date.

Income

Dividends are recorded net of withholding tax at the ex-dividend date. Interest is
recorded net on an accrual basis.

Dividend distribution

The Management Company may declare dividends, out of all current income and net realised
capital gains for a sub-fund or class and, if it considers necessary in order to maintaina
reasonable level of dividend distributions, may also declare distributions out of the
unrealised capital gains or capital of the relevant sub-fund or class. The distribution
policy applicable to each sub-fund or class is described in the relevant Appendix of the
current Prospectus.

The level of distribution may exceed the expected net investment income. Therefore,
investors should note that distributions to investors may include a certain element of
capital which, to the extent that this element is higher than the capital appreciation of
the relevant sub-fund, will reduce the net asset value of the relevant sub-fund.

No distribution may be made as a result of which the net assets of the Fund would become less
than the minimum as prescribed by Luxembourg law.

Distributions not collected within Five years from their due date will lapse and will
revert to the relevant sub-fund or class.

Transaction fees

Transaction fees represent the costs incurred by each sub-fund in relation to the
purchases and sales of investments. They include brokerage fees, bank charges, taxes,
deposit fees and other transaction costs and are included in the statement of operations
and changes in net assets for the year ended December 31, 2020.
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Notes to the financial statements as at December 31, 2020 (continued)

3. "Taxe d"abonnement"

In accordance with the legislation in force in Luxembourg, the Fund is not subject to any
Luxembourg income tax or capital gains tax, withheld at source or otherwise. Nevertheless,
the net assets of the Fund are subject in Luxembourg to the subscription tax at an annual
rate of 0.05%, payable at the end of each quarter and calculated on the basis of the Fund*s
net assets at the end of each quarter. This tax is reduced to 0.01% for assets relating to
shares reserved for institutional investors with the meaning of Articles 174 (2) of the Law
and for the sub-funds whose sole objective is collective investment in money market
instruments and deposits in credit institutions.

Are exempt from the taxe d*abonnement sub-funds:

- whose securities are listed or traded on at least one stock market or another regulated
market that operates regularly, is recognised and open to the public; and
- whose exclusive object is to replicate the performance of one or more indexes.

If there are several share classes within the sub-fund, the exemption only applies to
classes that comply with the condition set out in above.

Furthermore, the portion of the net assets invested in units/shares of other Luxembourg
undertakings for collective investment is exempt from the taxe d"abonnement, provided
that such units/shares have already been subject to this tax.

4. Management and investment advisory fees
The Management Company is entitled to a fee out of the assets of each sub-fund, calculated

on the basis of the average net assets attributable to each sub-fund/class at the following
prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund p 0.75% p-a.
PA 0.25% p.a.
Pictet Global Selection Fund - Global Utilities Equity Fund P (Dist.) 0.35%p-a.
PY (Dist.) 0.35%p-a.
ST (Dist.) 0.70% p-a.
SAM (Dist.) 0.70% p.a.
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.70% p.a.
Pictet Global Selection Fund - Global Income Stock Fund P (Dist.) 0.35%p.a.
Pictet Global Selection Fund - Global Emerging Sovereign Fund P (Dist.) 0.30%p-a.
PA (Dist) 0.25%p.a.
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.75%p.a.
P (Dist.) 0.40%p.a.
PA (Dist.) 0.25%p.a.
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund P (Dist) 0.30%p.a.

110/296

Pictet Global Selection Fund

31.12.2020
Annual report



EDINETOOOO

OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Notes to the financial statements as at December 31, 2020 (continued)

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund (HP JPY)-JPY (Dist.) 0.35%p.a.
(HPY JPY)-JPY (Dist.) 0.35%p.a.
(HP USD)-JPY (Dist.) 0.35%p.a.-
(HP AUD)-JPY (Dist.) 0.35%p.a-
(HP BRL)-JPY (Dist.) 0.35%p.a-
(HP ZAR)-JPY (Dist.) 0.35%p.a-
(HP MXN)-JPY (Dist.) 0.35%p.a-
(HP TRY)-JPY (Dist.) 0.35%p.a-
Pictet Global Selection Fund - Japanese Equity Opportunities (HP USD)-JPY 0.40% p-a.
P JPY 0.40%p.a-
Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund P (Dist.) 0.25%p.a.
PY (Dist.) 0.25%p.a.
Pictet Global Selection Fund - Global Diversified Bond Fund P (Dist.)* 0.50% p-a.
PA (Dist.) 0.10% p-a.
PY (Dist.) 0.10% p-a.
Pictet Global Selection Fund - Dynamic Al location Fund p 0.35%p-a.

*The Class P (Dist.) of Pictet Global Selection Fund - Global Diversified Bond Fund has been liquidated on March 19, 2020.

The remuneration of the investment advisors is borne by the Management Company .

5. Distribution fees

The principal distributor in Japan is entitled to fees payable quarterly, out of the

respective assets of the sub-funds mentioned below, calculated on the basis of the average

net assets attributable to the sub-funds/classes during the relevant quarter at the

following prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund p 0.65% p.a.
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.50% p-a.
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.70% p-a.

6. Agent member fees

The agent members of the Management Company are entitled to a quarterly fee out of the

respective assets of class "P" Units and class "M (Dist.-Month)-USD" Units, calculated on

the basis of the total average net assets attributable to such class at the following

prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund P 0.10% p.a.
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.20% p.a.
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.10% p.a.

They are included in the statement of operations and changes in net assets in the caption

"Administration, service, audit and other expenses".
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Notes to the financial statements as at December 31, 2020 (continued)

7. Other fees payable

As at December 31, 2020, other fees payable mainly include depositary, administration,
distribution and agent member fees.

8. Subscription and redemption fee

A sales charge over subscription fees in favour of the distributors of up to 3% (plus tax,
if any) of the net asset value per Unit can also be charged.

No sales charge can be charged for:

- Pictet Global Selection Fund - Global Utilities Equity Fund sub-fund Class P (Dist.)
Units, Class PY (Dist.) Units, Class ST (Dist.) Units and Class SAM (Dist.) Units;

- Pictet Global Selection Fund - Global Income Stock Fund sub-fund Class P (Dist.) Units;

- Pictet Global Selection Fund - Global Emerging Sovereign Fund sub-fund Class P (Dist.)
Units and Class PA (Dist.) Units;

- Pictet Global Selection Fund - Global High Yield Emerging Equities Fund sub-fund Class P
(Dist.) Units and Class PA (Dist.) Units;

- Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund sub-fund Class P
(Dist.) Units;

- Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund sub-fund for
all classes;

- Pictet Global Selection Fund - Japanese Equity Opportunities sub-fund for all classes;

- Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund sub-fund Class P
(Dist.) Units, and Class PY (Dist.) Units;

- Pictet Global Selection Fund - Global Diversified Bond Fund sub-fund Class PA (Dist.)
Units and Class PY (Dist.) Units;

- Pictet Global Selection Fund - Dynamic Allocation Fund sub-fund Class P Units.

The Units of the different sub-funds are redeemed at their net asset value per Unit. No
repurchase fee above redemption is charged.

Under certain circumstances, the Management Company is authorised to charge a "Dilution
Levy" as defined in the current prospectus of the Fund.

In any case, the dilution levy shall not exceed 2% of the net asset value per Unit.
No Swing pricing mechanism implemented for the umbrella.
Pictet Global Selection Fund
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Notes to the financial statements as at December 31, 2020 (continued)

9. Exchange rates as at December 31, 2020

The fol lowing exchange rates were used for the conversion of the net assets of the sub-
funds into EUR in the combined statement of net assets as at December 31, 2020:

1EUR= 126.325472 JPY
1EUR= 1.223550 usD

The following exchange rates were used to convert the different items related to unit
classes denominated in a currency other than the USD:

1USD = 1.302676 AUD
1USD= 5.2101 BRL
1USD = 103.045057 JPY
1USD= 20.026999 MXN
1USD = 7.365755 TRY
1USD= 14.695001 ZAR

10. Forward contracts

Futures contracts

The Fund had the following futures contracts outstanding as at December 31, 2020:

Pictet Global Selection Fund - Dynamic Allocation Fund

MATURITY DATE CURRENCY COMMITMENT IN JPY
Purchase of 17.00 CBOE Volatility Index 20/01/2021 Usb 39,965,107.05
Purchase of 2.00 DAX Index 19/03/2021 EUR 87,111,860.62
Purchase of 8.00 DJ Industrial Average Index 1970372021 usb 125,585,400.89
Purchase of 12.00 E-Mini NASDAQ OTC 100 Index 19/03/2021 usb 318,537,668.70
Purchase of 12.00 E-Mini Russel 2000 Index (Bridge Data) 19/03/2021 usb 122,654,564.43
Purchase of 29.00 MSCI Emerging Markets Index 19/03/2021 usb 192,975,157.23
Purchase of 14.00 NIKKEI 225 Tokyo Index 1170372021 JPY 384,218,380.00
Purchase of 16.00 S&P 500 Dividend Points Index 16/12/2022 usD 517,861.64
Purchase of 23.00 Stoxx Europe 600 Automobiles 1970372021 EUR 77,112,282.24
Purchase of 5.00 TOPIX Index 11/03/2021 JPY 90,234,000.00

Contracts for difference ("CFD™)
The Fund had no CFD outstanding as at December 31, 2020.
Pictet Global Selection Fund
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Notes to the financial statements as at December 31, 2020 (continued)

11. Options contracts

The Fund had the following options contracts outstanding as at
December 31, 2020:

Pictet Global Selection Fund - Dynamic Allocation Fund

COMMITMENT IN  MARKET VALUE

NAME QUANTITY STRIKE MATURITY DATE CURRENCY Ipy IN IPY
CALL CAC 40 Index 69 5700 15/01/2021 EUR 152,596,137.97  3,505,922.00
CALL FTSE 100 Index 35 7000 19/02/2021 GBP  48,038,842.24 1,888,542.00
CALL S&P 500 22 3850 29/01/2021 Ush 198,359,889.05 5,259,420.00

The market value on these contracts as at December 31, 2020 was JPY 10,653,884.00 and is
included in the assets part of the statement of net assets.

12. Warrants

The Fund had the fol lowing warrants outstanding as at December 31, 2020:

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund

NAME QUANTITY  MATURITY DATE CURRENCY COMMITMENT
IN JPY
BTS Group Holdings 13,720.00 Perp THB 444,104.99

13. Forward foreign exchange contracts

Forward foreign exchange contracts on identical currency pairs listed below are
aggregated. Only the longest maturity date is shown.

The Fund had the fol lowing forward foreign exchange contracts outstanding as at December
31, 2020:

Pictet Global Selection Fund - Global Emerging Sovereign Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
IDR 6,300,000,000.00 usb 443,853.62 11/01/2021
MXN 1,709,530.00 usb 85,107.19 16/02/2021
TRY 7,900,000.00 usb 1,018,464.37 22/01/2021
uSsD 717,930.16 ZAR 12,086,398.00 06/01/2021

The net unrealised loss on these contracts as at December 31, 2020 was JPY 5,190,112.00 and
is included in the statement of net assets.
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
BRL 59,859,608.00 usb 11,423,758.80 02/02/2021
CLP 2,585,120,968.00 usb 3,377,331.92 11/01/2021
IDR 73,549,818,386.00 usb 5,181,802.08 11/01/2021
JPY 14,691,000.00 AUD 186,637.26 04/01/2021
JPY 7,011,000.00 CAD 86,895.76 04/01/2021
JPY 7,008,000.00 NOK 583,592.85 04/01/2021
JPY 84,060,000.00 usb 811,858.11 04/01/2021
MXN 13,457,159.00 usb 670,343.99 10/02/2021
RUB 33,600,000.00 usb 452,642.78 13/01/2021
usD 6,483,978.60 BRL 33,454,804.00 02/02/2021
uSsD 3,471,580.66 MXN 69,308,956.00 10/02/2021
usb 490,529.99 MYR 2,000,000.00 19/01/2021
uSsD 1,065,441.11 RUB 81,809,800.00 13/01/2021
usb 1,398,383.81 THB 42,211,476.00 19/01/2021

The net unrealised gain on these contracts as at December 31, 2020 was JPY 44,481,613.00
and is included in the statement of net assets.

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
AUD 4,223.03 JPY 333,334.00 05/01/2021
AUD 7,053,142.21 usb 5,362,997.74 29/01/2021
BRL 46,512,589.57 usb 8,832,501.73 08/01/2021
EUR 2,958,000.00 usb 3,599,959.95 08/01/2021
JPY 49,739,687,186.00 usb 480,006,245.58 29/01/2021
MXN 12,498,456.21 usb 626,065.38 29/01/2021
TRY 1,431,168.54 usb 192,665.38 29/01/2021
usb 2,033,541.34 AUD 2,761,223.00 08/01/2021
uSsD 5,721,279.82 BRL 30,097,047.84 08/01/2021
usD 10,822,204.41 CAD 14,018,207.00 08/01/2021
usb 2,092,067.47 CLP 1,593,657,000.00 08/01/2021
uSsD 5,607,823.06 DKK 34,259,000.00 08/01/2021
usb 109,991,015.55 EUR 91,685,269.86 08/01/2021
uSsD 37,339,983.06 GBP 27,855,981.00 08/01/2021
usD 3,217.55 JPY 333,333.00 05/01/2021
ZAR 47,283.29 JPY 333,333.00 05/01/2021
ZAR 9,045,848.47 usb 615,280.13 29/01/2021

The net unrealised loss on these contracts as at December 31, 2020 was USD 792,626.32 and is
included in the statement of net assets.
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Japanese Equity Opportunities
CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
usD 6,503.30 JPY 674,005.00 29/01/2021

The net unrealised loss on this contract as at December 31, 2020 was JPY 3,518.97 and is
included in the statement of net assets.

Pictet Global Selection Fund - Global Diversified Bond Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
EUR 87,166.13 JPY 11,000,000.00 02/02/2021
JPY 410,000,000.00 EUR 3,305,004.21 02/02/2021
JPY 410,000,000.00 usb 3,947,287.23 02/02/2021
usD 106,065.89 JPY 11,000,000.00 02/02/2021

The net unrealised loss on these contracts as at December 31, 2020 was JPY 5,556,894.00 and
is included in the statement of net assets.

Pictet Global Selection Fund - Dynamic Allocation Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
JPY 249,127,804.00 AUD 3,200,000.00 29/01/2021
JPY 30,491,006.00 CHF 260,000.00 29/01/2021
JPY 20,365,958.00 DKK 1,200,000.00 29/01/2021
JPY 505,218,800.00 EUR 4,000,000.00 29/01/2021
JPY 154,045,397.00 GBP 1,100,000.00 29/01/2021
JPY 148,000,000.00 HKD 11,078,479.50 29/01/2021
JPY 1,957,278,690.00 usb 18,821,444.55 29/01/2021
usb 900,000.00 CNY 5,884,533.90 29/01/2021
usD 1,700,000.00 EUR 1,390,373.89 29/01/2021
uSsD 4,850,000.00 JPY 501,243,752.00 29/01/2021

The net unrealised gain on these contracts as at December 31, 2020 was JPY 10,615,193.00
and is included in the statement of net assets.
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Notes to the financial statements as at December 31, 2020 (continued)

14_ Payments of dividends

The following dividends were paid during the year ended December 31, 2020:

Pictet Global Selection Fund - Global Utilities Equity Fund Class P (Dist.) Units:

January 2020 JPY 70 per Unit
February 2020 JPY 70 per Unit
March 2020 JPY 70 per Unit
April 2020 JPY 70 per Unit
May 2020 JPY 70 per Unit
June 2020 JPY 50 per Unit
July 2020 JPY 50 per Unit
August 2020 JPY 50 per Unit
September 2020 JPY 50 per Unit
October 2020 JPY 50 per Unit
November 2020 JPY 50 per Unit
December 2020 JPY 50 per Unit

Pictet Global Selection Fund - Global Utilities Equity Fund Class ST (Dist.) Units:

January 2020 JPY 83 per Unit
February 2020 JPY 83 per Unit
March 2020 JPY 83 per Unit
April 2020 JPY 83 per Unit
May 2020 JPY 83 per Unit
June 2020 JPY 83 per Unit
July 2020 JPY 83 per Unit
August 2020 JPY 40 per Unit
September 2020 JPY 40 per Unit
October 2020 JPY 40 per Unit
November 2020 JPY 40 per Unit
December 2020 JPY 40 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global Utilities Equity Fund Class SAM (Dist.) Units:

January 2020 JPY 70 per Unit
February 2020 JPY 70 per Unit
March 2020 JPY 70 per Unit
April 2020 JPY 70 per Unit
May 2020 JPY 70 per Unit
June 2020 JPY 70 per Unit
July 2020 JPY 70 per Unit
August 2020 JPY 35 per Unit
September 2020 JPY 35 per Unit
October 2020 JPY 35 per Unit
November 2020 JPY 35 per Unit
December 2020 JPY 35 per Unit

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund Class P (Dist.)

Units:
January 2020 usb 0.03 per Unit
February 2020 usb 0.03 per Unit
March 2020 usb 0.03 per Unit
April 2020 usb 0.03 per Unit
May 2020 usb 0.03 per Unit
June 2020 usD 0.03 per Unit
July 2020 usb 0.03 per Unit
August 2020 usD 0.03 per Unit
September 2020 usb 0.03 per Unit
October 2020 usD 0.03 per Unit
November 2020 usb 0.03 per Unit
December 2020 usD 0.03 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global Income Stock Fund Class P (Dist.) Units:

January 2020 JPY 40 per Unit
February 2020 JPY 40 per Unit
March 2020 JPY 40 per Unit
April 2020 JPY 40 per Unit
May 2020 JPY 40 per Unit
June 2020 JPY 40 per Unit
July 2020 JPY 40 per Unit
August 2020 JPY 40 per Unit
September 2020 JPY 40 per Unit
October 2020 JPY 20 per Unit
November 2020 JPY 20 per Unit
December 2020 JPY 20 per Unit

Pictet Global Selection Fund - Global Emerging Sovereign Fund Class P (Dist.) Units:

January 2020 JPY 30 per Unit
February 2020 JPY 30 per Unit
March 2020 JPY 30 per Unit
April 2020 JPY 30 per Unit
May 2020 JPY 30 per Unit
June 2020 JPY 30 per Unit
July 2020 JPY 30 per Unit
August 2020 JPY 30 per Unit
September 2020 JPY 30 per Unit
October 2020 JPY 15 per Unit
November 2020 JPY 15 per Unit
December 2020 JPY 15 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global Emerging Sovereign Fund Class PA (Dist.) Units:

January 2020 JPY 70 per Unit
February 2020 JPY 70 per Unit
March 2020 JPY 70 per Unit
April 2020 JPY 70 per Unit
May 2020 JPY 70 per Unit
June 2020 JPY 70 per Unit
July 2020 JPY 70 per Unit
August 2020 JPY 70 per Unit
September 2020 JPY 70 per Unit
October 2020 JPY 70 per Unit
November 2020 JPY 70 per Unit
December 2020 JPY 70 per Unit

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class M (Dist.-
Month)-USD Units:

January 2020 usb 0.10 per Unit
February 2020 usD 0.10 per Unit
March 2020 usb 0.10 per Unit
April 2020 usD 0.10 per Unit
May 2020 usb 0.10 per Unit
June 2020 usD 0.10 per Unit
July 2020 usb 0.10 per Unit
August 2020 usD 0.10 per Unit
September 2020 usD 0.10 per Unit
October 2020 usb 0.10 per Unit
November 2020 usD 0.10 per Unit
December 2020 usD 0.10 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class P (Dist.)

Units:
January 2020 JPY 14 per Unit
February 2020 JPY 14 per Unit
March 2020 JPY 14 per Unit
April 2020 JPY 14 per Unit
May 2020 JPY 7 per Unit
June 2020 JPY 7 per Unit
July 2020 JPY 7 per Unit
August 2020 JPY 7 per Unit
September 2020 JPY 7 per Unit
October 2020 JPY 7 per Unit
November 2020 JPY 7 per Unit
December 2020 JPY 7 per Unit

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class PA (Dist.)

Units:
January 2020 JPY 85 per Unit
February 2020 JPY 85 per Unit
March 2020 JPY 85 per Unit
April 2020 JPY 85 per Unit
May 2020 JPY 85 per Unit
June 2020 JPY 85 per Unit
July 2020 JPY 20 per Unit
August 2020 JPY 20 per Unit
September 2020 JPY 20 per Unit
October 2020 JPY 20 per Unit
November 2020 JPY 20 per Unit
December 2020 JPY 20 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund Class P (Dist.)

Units:
January 2020 JPY 16 per Unit
February 2020 JPY 16 per Unit
March 2020 JPY 16 per Unit
April 2020 JPY 16 per Unit
May 2020 JPY 16 per Unit
June 2020 JPY 16 per Unit
July 2020 JPY 16 per Unit
August 2020 JPY 16 per Unit
September 2020 JPY 16 per Unit
October 2020 JPY 16 per Unit
November 2020 JPY 16 per Unit
December 2020 JPY 16 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP JPY)
-JPY (Dist.) Units:

January 2020 JPY 40 per Unit
February 2020 JPY 40 per Unit
March 2020 JPY 40 per Unit
April 2020 JPY 40 per Unit
May 2020 JPY 40 per Unit
June 2020 JPY 40 per Unit
July 2020 JPY 40 per Unit
August 2020 JPY 30 per Unit
September 2020 JPY 30 per Unit
October 2020 JPY 30 per Unit
November 2020 JPY 30 per Unit
December 2020 JPY 30 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP USD)
-JPY (Dist.) Units:

January 2020 JPY 50 per Unit
February 2020 JPY 50 per Unit
March 2020 JPY 50 per Unit
April 2020 JPY 50 per Unit
May 2020 JPY 50 per Unit
June 2020 JPY 50 per Unit
July 2020 JPY 50 per Unit
August 2020 JPY 50 per Unit
September 2020 JPY 50 per Unit
October 2020 JPY 50 per Unit
November 2020 JPY 50 per Unit
December 2020 JPY 50 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP AUD)
-JPY (Dist.) Units:

January 2020 JPY 30 per Unit
February 2020 JPY 30 per Unit
March 2020 JPY 30 per Unit
April 2020 JPY 30 per Unit
May 2020 JPY 30 per Unit
June 2020 JPY 30 per Unit
July 2020 JPY 30 per Unit
August 2020 JPY 25 per Unit
September 2020 JPY 25 per Unit
October 2020 JPY 25 per Unit
November 2020 JPY 25 per Unit
December 2020 JPY 25 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP BRL)
-JPY (Dist.) Units:

January 2020 JPY 10 per Unit
February 2020 JPY 10 per Unit
March 2020 JPY 10 per Unit
April 2020 JPY 10 per Unit
May 2020 JPY 10 per Unit
June 2020 JPY 10 per Unit
July 2020 JPY 10 per Unit
August 2020 JPY 10 per Unit
September 2020 JPY 10 per Unit
October 2020 JPY 10 per Unit
November 2020 JPY 10 per Unit
December 2020 JPY 10 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP ZAR)
-JPY (Dist.) Units:

January 2020 JPY 20 per Unit
February 2020 JPY 20 per Unit
March 2020 JPY 20 per Unit
April 2020 JPY 20 per Unit
May 2020 JPY 20 per Unit
June 2020 JPY 20 per Unit
July 2020 JPY 20 per Unit
August 2020 JPY 15 per Unit
September 2020 JPY 15 per Unit
October 2020 JPY 15 per Unit
November 2020 JPY 15 per Unit
December 2020 JPY 15 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP MXN)
-JPY (Dist.) Units:

January 2020 JPY 60 per Unit
February 2020 JPY 60 per Unit
March 2020 JPY 60 per Unit
April 2020 JPY 60 per Unit
May 2020 JPY 60 per Unit
June 2020 JPY 60 per Unit
July 2020 JPY 60 per Unit
August 2020 JPY 40 per Unit
September 2020 JPY 40 per Unit
October 2020 JPY 40 per Unit
November 2020 JPY 40 per Unit
December 2020 JPY 40 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class (HP TRY)
-JPY (Dist.) Units:

January 2020 JPY 30 per Unit
February 2020 JPY 30 per Unit
March 2020 JPY 30 per Unit
April 2020 JPY 30 per Unit
May 2020 JPY 30 per Unit
June 2020 JPY 30 per Unit
July 2020 JPY 30 per Unit
August 2020 JPY 25 per Unit
September 2020 JPY 25 per Unit
October 2020 JPY 25 per Unit
November 2020 JPY 25 per Unit
December 2020 JPY 25 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund Class P (Dist.)

Units:
January 2020 JPY 50 per Unit
February 2020 JPY 50 per Unit
March 2020 JPY 50 per Unit
April 2020 JPY 50 per Unit
May 2020 JPY 50 per Unit
June 2020 JPY 50 per Unit
July 2020 JPY 50 per Unit
August 2020 JPY 50 per Unit
September 2020 JPY 50 per Unit
October 2020 JPY 50 per Unit
November 2020 JPY 50 per Unit
December 2020 JPY 50 per Unit

Pictet Global Selection Fund - Global Diversified Bond Fund Class P (Dist.)* Units:

January 2020 JPY 3 per Unit
February 2020 JPY 3 per Unit
March 2020 JPY 3 per Unit

*The Class P (Dist.) of Pictet Global Selection Fund - Global Diversified Bond Fund has
been liquidated on March 19, 2020.

Pictet Global Selection Fund - Global Diversified Bond Fund Class PA (Dist.) Units:

January 2020 JPY 4 per Unit
February 2020 JPY 4 per Unit
March 2020 JPY 4 per Unit
April 2020 JPY 4 per Unit
May 2020 JPY 4 per Unit
June 2020 JPY 4 per Unit
July 2020 JPY 4 per Unit
August 2020 JPY 4 per Unit
September 2020 JPY 4 per Unit
October 2020 JPY 4 per Unit
November 2020 JPY 4 per Unit
December 2020 JPY 4 per Unit
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Notes to the financial statements as at December 31, 2020 (continued)

15. Details of net realised gain/(loss) on sales of investments

The details of net realised gain/(loss) on sales of investments during the year ended
December 31, 2020 were the following:

NET REALISED
REALISED GAIN REALISED (LOSS) GAIN/(LOSS)
Pictet Global Selection Fund - Global IPY 194,771,169.00 (587,354,589.00) (392,583,420.00)

Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global High

JPY 63,909,879,369.00 (58,930,223,827.00) 4,979,655,542.00

vield Uti | 'ties Equity Fund USD 2,690,996.98 (1,255,274.44) 1,435,722.54
Pictet Global Selection Fund - Global Income

Stock Fund JPY 315,949,916.00  (192,561,379.00) 123,388,537.00
Pictet Global Selection Fund - Global JPY 113,798,604.00  (279,101,163.00)  (165,302,559.00)

Emerging Sovereign Fund

Pictet Global Selection Fund - Global High
Yield Emerging Equities Fund

Pictet Global Selection Fund - Resource-

JPY 22,639,650,268.00 (18,512,738,122.00) 4,126,912,146.00

Rich Countries Sovereign Fund JPY 663,077,352.00  (2,059,821,617.00) (1,396,744,265.00)
Pictet Global Selection Fund - Global

Uti 1 Tties Equity Currency Hedged Fund USD 32,563,362.76 (55,232,419.82) (22,669,057.06)
Pictet Global Selection Fund - Japanese JPY 36,619,342.40 (33,907,605.87) 2,711,736.53
Equity Opportunities

Pictet Global Selection Fund - Emerging

Equity Lover Volati Ity Fund JPY 10,713,937.00 (44,349,557.00) (33,635,620.00)
Pictet Global Selection Fund - Global

Diversified Bond Fond JPY 15,338,594.00 (75,232,846.00) (59,894,252.00)
Pictet Global Selection Fund - Dynamic JPY 612,395,595.00 (510,822,432.00) 101,573,163.00

Allocation Fund
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Notes to the financial statements as at December 31, 2020 (continued)

16. Details of change in net unrealised appreciation/(depreciation) on investments

Details of change in the net unrealised appreciation/(depreciation) on investments during
the year ended December 31, 2020 are as follows:

CHANGE IN NET

CHANGE IN CHANGE IN
UNREALISED UNREALISED Appgggfﬁ#:gﬁs
APPRECIATION (DEPRECIATION) (DEPRECIATION)

Pictet Global Selection Fund - Global JPY 167,314,727.00  (229,028,508.00) (61,713,781.00)

Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global High

JPY 41,281,366,425.00 (126,474,849,004.00) (85,193,482,579.00)

Vield Uti i ties Equity Fund UsD 1,181,503.88 (3,186,955.69) (2,005,451.81)
Pictet Global Selection Fund - Global Income IPY 103,347, 411.00 (608,896,899.00) (505,549, 488.00)
Stock Fund

Pictet Global Selection Fund - Global JPY 157,319,112.00  (299,175,412.00)  (141,856,300.00)

Emerging Sovereign Fund

Pictet Global Selection Fund - Global High
Yield Emerging Equities Fund

JPY 13,298,837,524.00 (24,207,386,406.00) (10,908,548,882.00)

Pictet Global Selection Fund - Resource-
Rich Countries Sovereign Fund

Pictet Global Selection Fund - Global

JPY 1,408,678,267.00 (882,329,690.00) 526,348,577.00

S s tios Eatity curroncy Hodged Fant UsD 26,026,097.10 (28,504,228.63) (2,478,131.53)
Ec'lﬁfi; g;ggﬂusnei'ff;io” Fund - Japanese Py 58,636,153.00 (27,729,002.00) 30,907,151.00
;Eﬁ; E:)V(;Z";"ng;i‘:f:gg Eﬂﬂﬁ - Emerging Py 53,487,762.00 (74,386,070.00)  (20,898,308.00)
g:\‘j:ﬁ:ief'ioe%aéosn%' ﬁﬁ’r‘]c‘f” Fund - Global Py 31,253,553.00 (21,681,650.00) 9,571,903.00
Pictet Global Selection Fund - Dynamic Py 375,722,191.00  (218,471,796.00)  157,250,395.00

Allocation Fund

Pictet Global Selection Fund
31.12.2020
Annual report
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Notes to the financial statements as at December 31, 2020 (continued)
17. COVID-19
The COVID-19 outbreak and the consequences of all the measures taken in response to the
virus by the World community has affected the global economy, the financial markets
wor ldwide and therefore also the asset management industry.
There are still a lot of uncertainties in relation to the duration of this outbreak.
Although the potential impacts arising from the situation are still difficult to
accurately assess, the following key elements should be noted in relation to the Fund,

since the COVID-19 outbreak and until the closing at December 31, 2020.

No specific liquidity risk management measures were triggered, such as: NAV suspension,
gating, deferred redemptions.

The Fund did not suffer from any significant operational service disruptions. The Fund has
therefore been continuing its usual operations in accordance with its investment strategy
and prospectus. The published unaudited sub-fund®s net assets values are available on
https://www.am_pictet/.
18. Subsequent events
No significant event happened after the year-end.

Pictet Global Selection Fund

31.12.2020
Annual report
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Statement of investments and other net assets as at December 31, 2020 (expressed in JPY) Pictet
Global Selection Fund - Global High Yield Emerging Equities Fund

DESCRIPTION CURRENCY QUANTITY MARKET VALUE (NOTE 2) % OF NET ASSETS

Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market

Shares
Bermuda
KUNLUN ENERGY HKD 14,824,000.00 1,341,764,164.00 1.06
1,341,764,164.00 1.06
Brazil
BANCO DO BRASIL BRL 1,203,900.00 929,568,337.00 0.74
CIA DE CONCESSOES RODOVIARIAS BRL 3,632,400.00 987,100,788.00 0.78
ITAUSA INVESTIMENTOS ITAU N1 BRL 9,741.00 2,404,359.00 0.00
ITAUSA INVESTIMENTOS 1TAU PFD BRL 9,327,851.00 2,189,845,212.00 1.73
ITAUUNIBANCO PFD BRL 872,515.00 552,899,896.00 0.44
TEGMA GESTAO LOGISTICA BRL 1,592,200.00 872,285,167.00 0.69
YDUQS PART BRL 1,555,400.00 1,013,012,780.00 0.80
6,547,116,539.00 5.18
Cayman Islands
CHATLEASE HOLDING COMPANY TWD 2,113,119.00 1,294,195,517.00 1.02
CHATLEASE HOLDING PFD "A*® TWD 233,611.00 85,589,057.00 0.07
CHINA RESOURCES CEMENT HKD 2,744,000.00 312,191,836.00 0.25
HENGAN INTERNAT IONAL GROUP HKD 1,253,500.00 908,830,228.00 0.72
LONGFOR GROUP HOLDINGS HKD 3,050,000.00 1,779,623,082.00 1.41
SHIMAO PROPERTY HOLDINGS HKD 4,797,500.00 1,543,099,817.00 1.22
WYNN MACAU HKD 6,771,600.00 1,180,833,870.00 0.93
7,104,363,407.00 5.62
China
ANHUI CONCH CEMENT "H*® HKD 1,575,000.00 1,013,186,956.00 0.80
BANK OF CHINA "H* HKD 42,885,100.00 1,510,483,451.00 1.19
CHINA CONSTRUCTION BANK "H* HKD 66,295,000.00 5,225,154,527.00 4.13
CHINA MERCHANTS BANK "H*® HKD 6,683,500.00 4,339,425,041.00 3.43
CHINA OILFIELD SERVICES "H*® HKD 10,092,000.00 875,899,127.00 0.69
CHINA PACIFIC INSURANCE "H*® HKD 4,161,000.00 1,653,608,037.00 1.31
CHINA SHENHUA ENERGY "H*® HKD 2,431,000.00 473,031,112.00 0.37
CHINA VANKE "H* HKD 5,287,000.00 1,855,140,931.00 1.47
INDUSTRIAL AND COMMERCIAL BANK OF CHINA "H*® HKD 24,221,590.00 1,587,132,695.00 1.26
JIANGSU EXPRESSWAY "H*® HKD 10,908,000.00 1,251,179,429.00 0.99
PICC PROPERTY AND CASUALTY "H" HKD 6,989,000.00 534,129,489.00 0.42
SINOTRANS "H* HKD 22,528,000.00 853,357,810.00 0.67
ZHEJIANG EXPRESSWAY "H* HKD 13,802,000.00 1,205,233,135.00 0.95
22,376,961,740.00 17.68
Cyprus
GLOBALTRANS INVESTMENT GDR -SPONS.- -S- UsD 2,112,042.00 1,323,223,769.00 1.05
TCS GROUP HOLDING "A" GDR -SPONS. - UsD 497,061.00 1,626,224,811.00 1.29
2,949,448,580.00 2.34

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
31.12.2020
Annual report
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Statement of investments and other net assets as at December 31, 2020 (expressed in JPY) Pictet Global
Selection Fund - Global High Yield Emerging Equities Fund (continued)

DESCRIPTION CURRENCY QUANTITY MARKET VALUE (NOTE 2) % OF NET ASSETS

Czech Republic

KOMERCNI BANKA CZK 378,112.00 1,198,626,432.00 0.95
1,198,626,432.00 0.95

Greece

GREEK ORGAN.FOOTBALL PROGNOSTICS EUR 1,260,756.00 1,746,063,525.00 1.38
1,746,063,525.00 1.38

Hong Kong

LENOVO GROUP HKD 19,260,000.00 1,830,315,657.00 1.45
1,830,315,657.00 1.45

Hungary

OTP BANK HUF 109,124.00 505,418,205.00 0.40

505,418,205.00 0.40

India

COAL INDIA INR 4,711,706.00 898,113,317.00 0.71

EMBASSY OFFICE PARKS REIT INR 802,000.00 388,921,139.00 0.31

INFOSYS TECHNOLOGIES -DEMAT .- INR 334,889.00 586,936,258.00 0.46

NATIONAL HYDROELECTRIC POWER INR 19,129,152.00 622,500,890.00 0.49
2,496,471,604.00 1.97

Indonesia

BANK NEGARA INDONESIA "B* IDR 12,489,900.00 565,604,116.00 0.45

UNITED TRACTORS IDR 4,356,000.00 849,740,163.00 0.67
1,415,344,279.00 1.12

Kazakhstan

KASP1 GDR -SPONS. - -S- usb 76,050.00 514,079,424.00 0.41

NAC KAZATOMPROM GDR -SPONS. - -S- usb 844,817.00 1,510,390,646.00 1.19
2,024,470,070.00 1.60

Luxembourg

TERNIUM ADR -SPONS. - usb 323,233.00 982,906,181.00 0.78

982,906,181.00 0.78

Mexico

ALPEK A MXN 5,250,200.00 482,738,229.00 0.38

CORPORACION INMOBILIARIA VESTA MXN 4,957,200.00 1,012,600,740.00 0.80

GFNORTE FINANCIERO BANORTE "0* MXN 2,837,400.00 1,656,581,899.00 1.31

GRUPO AEROPORT . DEL CENTRO NORTE "B* MXN 1,382,400.00 934,560,304.00 0.74

KIMBERLY CLARK DE MEXICO "A* MXN 4,933,800.00 858,043,950.00 0.68

WAL-MART DE MEX1CO MXN 5,277,000.00 1,553,625,140.00 1.23
6,498,150,262.00 5.14

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
31.12.2020
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Statement of investments and other net assets as at December 31, 2020 (expressed in JPY) Pictet Global
Selection Fund - Global High Yield Emerging Equities Fund (continued)

DESCRIPTION CURRENCY QUANTITY MARKET VALUE (NOTE 2) % OF NET ASSETS
Romania
FONDUL PROPRIETATEA GDR -SPONS. - usb 494,990.00 867,106,637.00 0.69
867,106,637.00 0.69
Russia
DETSKY MIR RUB 7,194,030.00 1,346,517,924.00 1.07
GAZPROM RUB 6,117,580.00 1,788,541,523.00 1.41
INTER RAO UES usb 150,053,000.00 1,096,844,226.00 0.87
LUKOIL ADR -SPONS. - usb 157,010.00 1,123,477,010.00 0.89
MOSCOW EXCHANGE RUB 6,848,900.00 1,501,857,474.00 1.19
POLYMETAL INTERNATIONAL GBP 849,431.00 2,044,131,927.00 1.62
SBERBANK OF RUSSIA ADR -SPONS. - usb 1,205,952.00 1,818,031,953.00 1.44
SBERBANK PFD RUB 7,592,999.00 2,528,842,466.00 2.00
SEVERSTAL usb 763,963.00 1,393,537,340.00 1.10
SURGUTNEFTEGAS PIBLIC PFD usb 13,151,200.00 755,764,903.00 0.60
TATNEFT usb 3,095,978.00 2,193,395,214.00 1.73
17,590,941,960.00 13.92
Singapore
BOC AVIATION 144A/S HKD 705,600.00 627,874,469.00 0.50
627,874,469.00 0.50
Slovenia
NOVA LIUBLJANSKA BANKA GDR -SPONS. - EUR 473,005.00 548,997,086.00 0.43
548,997,086.00 0.43
South Africa
GROWTHPOINT PROPERTIES ZAR 5,824,867.00 514,244,103.00 0.41
NEDBANK GROUP ZAR 451,044.00 414,268,081.00 0.33
SANLAM ZAR 3,022,320.00 1,242,985,431.00 0.98
2,171,497,615.00 1.72
South Korea
CHEIL WORLDWIDE KRW 1,181,647.00 2,309,054,158.00 1.83
KB FINANCIAL KRW 548,771.00 2,259,227,806.00 1.79
KT &G KRW 160,923.00 1,268,522,826.00 1.00
MACQUARIE KOREA INFRASTRUCTURE KRW 841,879.00 850,508,046.00 0.67
SAMSUNG ELECTRONICS PFD NON-VOTING KRW 927,916.00 6,478,368,083.00 5.12
SHINHAN FINANCIAL GROUP KRW 224,262.00 681,809,215.00 0.54
SK TELECOM KRW 53,129.00 1,199,465,445.00 0.95
15,046,955,579.00 11.90
Taiwan
ACCTON TECHNOLOGY TWD 684,000.00 792,688,667.00 0.63
CATHAY FINANCIAL HOLDING TWD 4,998,626.00 773,610,863.00 0.61
CHICONY ELECTRONICS TWD 3,189,000.00 1,005,801,862.00 0.80
CHROMA ATE TWD 1,593,000.00 993,171,302.00 0.79

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
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Statement of investments and other net assets as at December 31, 2020 (expressed in JPY) Pictet Global
Selection Fund - Global High Yield Emerging Equities Fund (continued)

DESCRIPTION CURRENCY QUANTITY MARKET VALUE (NOTE 2) % OF NET ASSETS

Taiwan (continued)

GETAC TECHNOLOGY TWD 7,152,000.00 1,279,990,636.00 1.01
GLOBALWAFERS TWD 1,048,000.00 2,786,498,118.00 2.20
NANYA TECHNOLOGY TWD 6,753,000.00 2,162,073,522.00 1.71
PRIMAX ELECTRONICS TWD 5,948,000.00 1,068,873,979.00 0.85
TAIWAN SEMICONDUCTOR ADR -SPONS. - usb 48,440.00 546,220,125.00 0.43
TAIWAN SEMICONDUCTOR MANUFACTURING TWD 2,901,000.00 5,585,557,115.00 4.42
TRIPOD TECHNOLOGY TWD 2,100,000.00 912,634,979.00 0.72
YUANTA FINANCIAL HOLDING TWD 15,187,373.00 1,136,245,802.00 0.90
19,043,366,970.00 15.07
Thailand
LAND AND HOUSE -NVDR- THB 21,736,789.00 594,357,652.00 0.47
SUPALAI -NVDR- THB 2,090,287.00 147,382,230.00 0.12
TISCO FINANCIAL GROUP -NVDR- THB 3,744,903.00 1,139,906,377.00 0.90
1,881,646,259.00 1.49
Turkey
ENERJISA ENERJI TRY 8,820,304.00 1,532,551,481.00 1.21
HACI OMER SABANCI HOLDING TRY 4,539,739.00 727,187,315.00 0.58
2,259,738,796.00 1.79
United Arab Emirates
EMAAR DEVELOPMENT AED 6,207,947.00 484,151,507.00 0.38
EMIRATES NBD AED 6,330,285.00 1,909,062,819.00 1.51
2,393,214,326.00 1.89
Vietnam
FPT CORPORATION VND 110,400.00 28,623,566.00 0.02
VIETNAM DAIRY PRODUCT VND 1,904,160.00 924,508,398.00 0.73
953,131,964.00 0.75
Total investments 122,401,892,306.00 96.82
Cash at banks 3,806,244,973.00 3.01
Other net assets 217,700,878.00 0.17
Total net assets 126,425,838,157.00 100.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
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Geographical and industrial classification of investments as at December 31, 2020
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)

China 17.68  Banks and credit institutions 20.07
Taiwan 15.07 Electronics and electrical equipment 17.04
Russia 13.92  Holding and finance companies 11.14
South Korea 11.90 Transport and freight 5.20
Cayman Islands 5.62  Real Estate Shares 4.59
Brazil 5.18 0il 4.08
Mexico 5.14  Publicutilities 3.76
Cyprus 2.34  Computer and office equipment 3.09
India 1.97  Communications 2.78
United Arab Emirates 1.89  Construction and building materials 2.74
Turkey 1.79  Insurance 2.71
South Africa 1.72  Gastronomy 2.31
Kazakhstan 1.60 Oil and gas 2.30
Thailand 1.49  Mining and steelworks 2.18
Hong Kong 1.45  Miscellaneous consumer goods 1.80
Greece 1.38  Precious metals and stones 1.62
Indonesia 1.12  Miscellaneous 1.33
Bermuda 1.06 Retail and supermarkets 1.23
Czech Republic 0.95 Tobacco and alcohol 1.00
Luxembourg 0.78 Healthcare & social services 0.80
Vietnam 0.75  Stainless steel 0.78
Romania 0.69  Pharmaceuticals and cosmetics 0.72
Singapore 0.50  Finance 0.69
Slovenia 0.43  Paper and forest products 0.68
Hungary 0.40  Transportation 0.67
96.82  Automobiles 0.67
Internet, software and IT services 0.46
Chemicals 0.38
96.82

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
31.12.2020
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2019 12 31

2019 12 31
( )

139,463,404,240.00

25,158,661,320.00

164,622,065,560.00

11 0.00
4,224,455,838.00

0.00

0.00

13 0.00

244,400,601.00

169,090,921,999.00

57,069,386.00
4,495,114.00
13 0.00

52,631,866.00

114,196,366.00

2019 12 31 168,976,725,633.00
2018 12 31 193,891,195,578.00

2017 12 31 318,032,378,370.00
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2019 12 31

193,891,195,578.00

8,543,505,948.00
0.00
42,565,070.00
0.00
8,586,071,018.00

737,826,006.00
466,815,364.00
243,431,617.00
19,046,909.00
211,033,469.00
1,678,153,365.00

6,907,917,653.00
15 11,184,802,899.75
(546,083,360.00)

0.00

35,558, 140.00

0.00

17,582,195,332.75

23,101,721,454.25
0.00
0.00
40,683,916,787.00

7,334,058,370.00
(51,979,963,832.00)

14 (20,952,481,270.00)
0.00

168,976,725,633.00

2018 12 31 2019 12 31
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2019 12 31

1,231,441.00 105,145,863.18 11,029.91 -
2019 12 31

16.43 1,819 1,586.00 5,608.00 -
2018 12 31

14.25 1,578 1,421.00 5,409.00 1,144.00
2017 12 31

19.24 2,130 1,919.00 7,406.00 1,569.00
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2019 12 31

Fonds Commun de Placement

2010 12 17 2010
( )
2013 7 12 ( )
2016 27 K961
1855 15
2010 15
2014 30

51329

2019 12 31 12
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2019
12 31

0.05
174 (2)

0.01%

0.75
0.25

0.35

0.35

0.70

0.70
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2019 12 31

2019 12 31

122.130890
1.119824

1.601429
4.519045
121.960591
21.146851
6.660057
15.789821

2019 12 31

11.00 Germany 2Y Schatz Government Bond 2020/03/06 135,778,633.57
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4.00 US 2Y Treasury Bond 2020/03/31 88,680,497.94
2.00 US 10Y Treasury Bond 2020/03/20 (21,195,021.09)
2.00 US 5Y Treasury Bond 2020/03/31 (22,039,799.47)
1.00 DAX Index 2020/03/20 40,405,402.29
71.00 Euro Stoxx 50 ESTX 50 EUR 2020/03/20 324,372,153.37
254.00 Euro Stoxx Banks 2020/03/20 149,827,351.58
21.00 FTSE 100 Index 2020/03/20 228,031,443.17
63.00 MSCI Emerging Markets Index 2020/03/20 381,577,377.83
16.00 NIKKEI 225 Tokyo Index 2020/03/13 378,505,920.00
15.00 TOPIX Index 2020/03/13 258,204,000.00
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2019 12 31
11
2019 12 31
CALL Euro Stoxx 50 239 3750 2020/01/17 725,414,621.62 11,309,650.00
CALL Euro Stoxx 50 118 3800 2020/01/17 120,757,813.49 2,014,789.00
2019 12 31 13,324,439.00
12
2019 12 31
BTS Group 13,720.00 Perp 0.00
13
2019 12 31
2,193,913.00 530,965.80 2020/01/03
5,400,000,000.00 383,740.76  2020/01/10
542,264.31 2,193,913.00 2020/01/03
2019 12 31 1,698,019.00

63,371,584.00
794,984,005.00
106,569,818,387.00
51,157,395.00
293,591,220.00
7,907,520.60
3,544,386.73

15,204,416.13
1,029,431.99
7,573,182.09
2,661,101.22
4,627,769.06
32,335,792.00
69,255,743.00
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2,316,030.19 146,800,000.00 2020/01/16
13,652,428.02 412,476,682.00 2020/04/08
2019 12 31 35,163,282.00

8,858,339.19 6,174,971.08 2020/01/31
52,526,133.49 12,465,319.66  2020/01/17
2,333,330.00 30,648.07 2020/01/07
47,551,846,817.00 435,576,089.76  2020/01/31
2,333,332.00 300,590.16  2020/01/07
12,418,115.57 653,578.15 2020/01/31
1,917,656.55 320,036.14 2020/01/31
1,563,089.91 2,277,000.00 2020/01/17
6,029,265.87 25,423,108.30 2020/01/17
25,344,352.68 33,599,569.00 2020/01/17
4,211,706.13 3,385,807,000.00 2020/01/17
3,066,978.53 21,645,000.00 2020/01/17
78,734,777.41 70,831,989.00 2020/01/17
29,404,075.59 22,601,911.00 2020/01/17
5,987,301.88 46,921,000.00 2020/01/17
537,742.94 58,439,000.00 2020/01/17
2,094,076.17 8,762,000.00 2020/01/17
308,819.34 1,793,000.00 2020/01/17
11,527,011.21 818,563.50 2020/01/31

2019 12 31 560,585.52
12,331.48 1,346,918.00 2020/01/31

2019 12 31 3,365.88

151/296



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

786,000,000.00 6,510,676.44 2020/01/08
775,000,000.00 7,100,694.27 2020/01/08
2019 12 31 5,505,920.00
199,357,483.00 2,700,000.00 2020/02/07
28,456,300.00 260,000.00 2020/02/07
109,738,079.00 7,100,000.00 2020/02/07
600,928,000.00 5,000,000.00 2020/02/07
244,889,575.00 1,750,000.00 2020/02/07
56,821,633.00 4,100,000.00 2020/02/07
2,178,572,168.00 20,060,000.00 2020/02/07
2019 12 31 22,096,723.00
14
2019 12 31
2019 90
2019 90
2019 90
2019 70
2019 70
2019 70
2019 70
2019 70
2019 70
2019 10 70
2019 11 70
2019 12 70
2019 83
2019 83
2019 83
2019 83
2019 83
2019 83

2019 83

152/296



2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11

83
83
83
83
83

70
70
70
70
70
70
70
70
70
70
70
70

O O O O O O O O o o o o

40
40
40
40
40
40
40
40
40
40
40

.03
.03
.03
.03
.03
.03
.03
.03
.03
.03
.03
.03

153/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



2019

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019

2019
2019
2019
2019
2019
2019
2019

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019

2019
2019
2019
2019

12

10
11
12

10
11
12

10
11
12

40

30
30
30
30
30
30
30
30
30
30
30
30

70
70
70
70
70
70
70

O O O O O O O O o o o o

14
14
14
14

.10
.10
.10
.10
.10
.10
.10
.10
.10
.10
.10
.10

154/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



2019
2019
2019
2019
2019
2019
2019
2019

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019
2019

2019
2019
2019
2019

10
11
12

10
11
12

14
14
14
14
14
14
14
14

85
85
85
85
85
85
85
85
85
85
85
85

10
10
10
10

155/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

16
16
16
16
16
16
16
16
16
16
16
16

40
40
40
40
40
40
40
40
40
40
40
40

50
50
50
50
50
50
50
50
50
50
50
50

156/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

30
30
30
30
30
30
30
30
30
30
30
30

10
10
10
10
10
10
10
10
10
10
10
10

20
20
20
20
20
20
20
20
20
20
20
20

157/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
2019 12

60
60
60
60
60
60
60
60
60
60
60
60

50
50
50
50
50
50
50
50
50
50
50
50

50
50
50
50
50
50
50
50
50
50
50
50

158/296

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2019 50
2019 50
2019 50
2019 50
2019 50
2019 50
2019 50
2019 50
2019 50
2019 10

2019 11

2019 12

2019
2019
2019
2019
2019
2019
2019
2019
2019
2019 10
2019 11
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15

2019 12 31

248,458,307.00 (429,528,874.00) (181,070,567.00)
15,972,309,134.00 | (16,818,377,296.00) (846,068,162.00)
1,485,344.38 (721,267.90) 764,076.48

559,444,488.00 (359,156,243.00) 200,288,245.00
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96,895,842.00 (496,048,186.00) (399,152, 344.00)
19,053,243,950.00 | (7,868,441,050.25)  11,184,802,899.75
567,534,978.00 | (1,502,761,487.00) (935,226,509.00)
5,370,063.11 (2,284,323.66) 3,085,739.45
22,627,540.35 (28,884,595.35) (6,257,055.00)
15,922,948.00 (34,568,153.00) (18,645,205.00)
49,912,429.00 (102,610,016.00) (52,697,587.00)
376,353,516.00 (282,994,771.00) 93,358,745.00
16
2019 12 31
305,072,144.00 (81,823,787.00) 223,248,357.00

153,473,719,097.00 (8,338,693,378.00)| 145,135,025,719.00

5,202,124 .87 (372,690.81) 4,829,434.06
955,407,635.00 (272,478,261.00) 682,929,374.00
634,942,181.00 (27,220,939.00) 607,721,242.00

28,875,974,763.00 (5,774,253,308.75)| 23,101,721,454.25

2,691,498,199.00 (45,375,586.00) 2,646,122,613.00

31,500,345.97 (2,084,953.04) 29,415,392.93
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109,371,117.00 (9,242,353.00) 100,128,764.00
88,862,722.00 (44,081,367.00) 44,781,355.00
89,388,015.00 (15,094,371.00) 74,293,644.00
465,832,741.00 (64,410,635.00) 401,422,106.00
CovID-19

2019 12

https://www.fundsquare.net
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Statement of net assets as at December 31, 2019

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND -GLOBAL SELECTION FUND -
GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
ASSETS
Investents in securities at acquisition 8,983,562,601.49 2,224,675,103.00  868,400,511,098.00
cost (note 2)
Net unrealised gain/(loss) on investments 1,703,238,880.03 123,862,896.00 178,698,131,450.00
Eﬂgiz?)e”ts In securities at market value 10,686,801,481.52 2,348,537,999.00 1,047,098,642,548.00
i)g;:mns contracts at market value (notes 2, 109,100.51 0.00 0.00
Cash at banks (note 2) 191,019,521.41 113,477,967.00 15,059,467,452.00
Bank deposits (note 2) 130,239,388.56 0.00 14,887,000,000.00
Interest receivable, net 2,090,255.57 0.00 (20,676.00)
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 802,422.08 0.00 0.00
Other assets 2,012,272.84 0.00 0.00
11,013,074,442.49 2,462,015,966.00 1,077,045,089,324.00
LIABILITIES
Management and investment advisory fees 3,218,423.04 1,280,217.00 307,417,940.00

payable (note 4)
"Taxe d"abonnement" payable (note 3) 284,705.74 248,873.00 27,276,827.00
Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 226,038.00 0.00 0.00
Other fees payable (note 7) 2,451,490.26 5,571,642.00 215,771,308.00

6,180,657.04 7,100,732.00 550,466,075.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2019 11,006,893,785.45 2,454,915,234.00 1,076,494,623,249.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2018 6,529,767,345.01 2,427,490,351.00 565,426,600,065.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2017 7,788,269,856.23 3,052,933,614.00 645,577,509,300.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund

31.12.2019
Annual report
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Statement of net assets as at December 31, 2019 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND -GLOBAL SELECTION FUND -GLOBAL SELECTION FUND -GLOBAL
HIGH YIELD UTILITIES INCOME EMERGING SOVEREIGN
EQUITY FUND STOCK FUND FUND
usD JPY JPY
ASSETS
Investments in securities at acquisition 22.547.573.10 4,300,123,702.00 3,327.319,435.00
cost (note 2)
Net unrealised gain/(loss) on investments 6,332,801.59 886,758,917.00 (125,720,489.00)
Investments in securities at market value 28.880,374.69 5,186,882, 619.00 3,201,598, 946.00
(note 2)
(;E;uons contracts at market value (notes 2, 0.00 0.00 0.00
Cash at banks (note 2) 68,699.28 38,492,868.00 36,197,308.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 42,687,670.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 0.00 0.00 1,698,019.00
Other assets 0.00 0.00 0.00
28,949,073.97 5,225,375,487.00 3,282,181,943.00
LIABILITIES
Management and investment advisory fees 16,873.22 1,546,531 00 807,520.00

payable (note 4)
""Taxe d"abonnement" payable (note 3) 3,648.39 131,709.00 82,729.00
Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 7) 55,770.03 1,075,947.00 946,798.00

76,291.64 2,754,187.00 1,837,047.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2019 28,872,782.33 5,222,621,300.00 3,280,344,896.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2018 24,235,448 .44 5,365,394,236.00 3,063,607,298.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2017 30,560,046.22 7,748,010,434.00 4,238,020,873.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund

31.12.2019
Annual report
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Statement of net assets as at December 31, 2019 (continued)

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES

EMERGING EQUITIES COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND FUND HEDGED FUND
JPY JPY usD

ASSETS

Investments in securities at acquisition
cost (note 2)

139,463,404,240.00

25,067,022,841.00

420,440,668.27

Net unrealised gain/(loss) on investments

25,158,661,320.00

(866, 168,324.00)

30,209,043.81

Investments in securities at market value
(note 2)

164,622,065,560.00

24,200,854,517.00

450,649,712.08

Options contracts at market value (notes 2,
11)

0.00

0.00

0.00

Cash at banks (note 2)

4,224,455,838.00

286,029,792.00

16,207,445.95

Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 194,304,032.00 0.00
Net unrealised gain on forward foreign

exchange contracts (notes 2, 13) 0-00 35,163,262.00 560,585.52
Other assets 244 ,400,601.00 0.00 0.00

169,090,921,999.00

24,716,351,623.00

467,417,743.55

LIABILITIES

Management and investment advisory fees

payable (note 4) 57,069,386.00 6,267,305.00 130,882.58

"Taxe d"abonnement™ payable (note 3) 4,495,114.00 622,992.00 11,795.51

Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 0.00 0.00 0.00

Other fees payable (note 7) 52,631,866.00 6,106,432.00 93,164.92
114,196,366.00 12,996,729.00 235,843.01

TOTAL NET ASSETS AS AT DECEMBER 31, 2019

168,976,725,633.00

24,703,354,894.00

467,181,900.54

TOTAL NET ASSETS AS AT DECEMBER 31, 2018

193,891,195,578.00

29,343,540,914.00

53,618,813.53

TOTAL NET ASSETS AS AT DECEMBER 31, 2017

318,032,378,370.00

44,479,636,823.00

62,018,875.46

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets for the year ended December 31, 2019

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND -GLOBAL SELECTION FUND -
GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 6,529,767,345.01 2,427,490,351.00 565,426,600,065.00
INCOME
Dividends, net (note 2) 245,275,519.96 92,290,616.00 20,497,511,719.00
Interest on bonds, net (note 2) 14,326,607.53 0.00 0.00
Bank interest 672,459.93 659,428.00 1,406,329.00
Other income 295.75 36,120.00 0.00
260,274,883.17 92,986,164.00 20,498,918,048.00
EXPENSES
Management and investment advisory fees 29.994,167.79 15,489, 665.00 2.675,265,898.00
(note 4)
Depositary fees, bank charges and interest 14,613,656.77 9,540,790.00 1,165,046,878.00
Administration, service, audit and other 10,153,421.72 26,521,127.00 845,142, 428.00
expenses (note 6)
""Taxe d"abonnement" (note 3) 919,006.26 998,313.00 83,712,190.00
Transaction fees (note 2) 6,762,166.38 8,102,011.00 561,954,195.00
62,442,418.92 60,651,906.00 5,331,121,589.00
NET INVESTMENT INCOME 197,832,464.25 32,334,258.00 15,167,796,459.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 77,451,932.11 (181,070,567.00) (846,068,162.00)
- on foreign exchange (note 2) (6,609,615.37) 433,036.00 (276,531,274.00)
- on options contracts (724,261.66) 0.00 0.00
- on forward foreign exchange contracts (5,252,016.92) 0.00 (108,363.00)
- on forward contracts (note 2) 786,624.83 0.00 0.00
NET REALISED GAIN/(LOSS) 263,485,127.24 (148,303,273.00) 14,045,088,660.00
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 1,447,246,989.23 223,248,357.00 145,135,025,719.00
- on options contracts 66,099.17 0.00 0.00
- on forward foreign exchange contracts (1,393,840.50) 0.00 0.00
INCREASE IN NET ASSETS AS A RESULT OF
OPERATIONS 1,709,404,375.14 74,945,084.00 159,180,114,379.00
Proceeds from subscriptions of units 4,501,731,581.13 85,640,000.00 490,392,970,005.00
Cost of units redeemed (608,554 ,840.92) (133,160,201.00) (5,330,741,882.00)
Dividend distributed (notes 2, 14) (1,300,923,063.99) 0.00  (133,174,319,318.00)
Revaluation difference” (195,523.48) 0.00 0.00
Revaluation difference on the net assets at 175,663 ,912.56 0.00 0.00

the beginning of the year**

NET ASSETS AT THE END OF THE YEAR 11,006,893,785.45 2,454,915,234.00 1,076,494,623,249.00

= The difference mentioned above is the result of fluctuations in the exchange rates used to convert the
different items related to share classes denominated in a currency other than the currency of the sub-funds
into the currency of the related sub-funds between December 31, 2018 and December 31, 2019.

= The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-
funds denominated in currencies other than Euro) at exchange rates applicable on December 31, 2018 and exchange rates
applicable on December 31, 2019.

The accompanying notes form an integral part of these financial statements.

Pictet Global Selection Fund
31.12.2019
Annual report
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Statement of operations and changes in net assets for the year ended December 31, 2019 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND -GLOBAL SELECTION FUND - SELECTION FUND -GLOBAL
HIGH YIELD UTILITIES GLOBAL INCOME STOCK EMERGING SOVEREIGN
EQUITY FUND FUND FUND
USD JPY JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 24,235,448.44 5,365,394,236.00 3,063,607,298.00
INCOME
Dividends, net (note 2) 746,495.99 201,982,591.00 0.00
Interest on bonds, net (note 2) 0.00 0.00 281,116,061.00
Bank interest 6,275.03 13,466.00 3,926,158.00
Other income 0.00 0.00 0.00
752,771.02 201,996,057.00 285,042,219.00
EXPENSES
Management and investment advisory fees 186, 965.45 18,792,920.00 10,432,623.00
(note 4)
Depositary fees, bank charges and interest 83,061.16 10,132,887.00 9,684,682.00
Administration, service, audit and other 344,575.13 7.078,709.00 5.989,756.00
expenses (note 6)
""Taxe d"abonnement" (note 3) 13,830.64 540,990.00 360,743.00
Transaction fees (note 2) 15,890.60 4,755,605.00 0.00
644,322.98 41,301,111.00 26,467,804.00
NET INVESTMENT INCOME 108,448.04 160,694,946.00 258,574,415.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 764,076.48 200,288,245.00 (399,152,344.00)
- on foreign exchange (note 2) (3,531.69) (5,233,527.00) (14,411,734.00)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 4,289,934.00
- on forward contracts (note 2) 0.00 0.00 0.00
NET REALISED GAIN/(LOSS) 868,992.83 355,749,664.00 (150,699,729.00)
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 4,829,434.06 682,929,374.00 607,721,242 .00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 (5,027,698.00)
INCREASE IN NET ASSETS AS A RESULT OF
OPERATIONS 5,698,426.89 1,038,679,038.00 451,993,815.00
Proceeds from subscriptions of units 2,936,435.00 422,610,000.00 2,662,959,999.00
Cost of units redeemed (2,536,975.00) (817,063,000.00) (2,494,400,000.00)
Dividend distributed (notes 2, 14) (1,460,553.00) (786,998,974.00) (403,816,216.00)
Revaluation difference* 0.00 0.00 0.00
NET ASSETS AT THE END OF THE YEAR 28,872,782.33 5,222,621,300.00 3,280,344,896.00

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items
related to share classes denominated in a currency other than the currency of the sub-funds into the currency of the
related sub-funds between December 31, 2018 and December 31, 2019.

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund

31.12.2019
Annual report
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Statement of operations and changes in net assets for the year ended December 31, 2019 (continued)

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES

EMERGING EQUITIES COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND FUND HEDGED FUND
JPY JPY USsD
NET ASSETS AT THE BEGINNING OF THE YEAR 193,891,195,578.00 29,343,540,914.00 53,618,813.53
INCOME
Dividends, net (note 2) 8,543,505,948.00 0.00 4,381,089.45
Interest on bonds, net (note 2) 0.00 1,371,199,890.00 0.00
Bank interest 42,565,070.00 12,210,685.00 9,754.68
Other income 0.00 0.00 0.00
8,586,071,018.00 1,383,410,575.00 4,390,844.13
EXPENSES
Management and investment advisory fees 737.826,006.00 82,271,246.00 626,633.75
(note 4)
Depositary fees, bank charges and interest 466,815,364.00 56,084,528.00 418,729.23
Administration, service, audit and other 243,431, 617.00 33,057,611.00 206,269.60
expenses (note 6)
"Taxe d"abonnement” (note 3) 19,046,909.00 2,692,073.00 23,302.33
Transaction fees (note 2) 211,033,469.00 2.00 299,374.46
1,678,153,365.00 174,105,460.00 1,574,309.37
NET INVESTMENT INCOME 6,907,917,653.00 1,209,305,115.00 2,816,534.76
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 11,184,802,899.75 (935,226,509.00) 3,085,739.45
- on foreign exchange (note 2) (546,083,360.00) 13,893,278.00 294,397.39
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 35,558,140.00 (105,970,607.00) (7,260,165.88)
- on forward contracts (note 2) 0.00 0.00 0.00
NET REALISED GAIN/(LOSS) 17,582,195,332.75 182,001,277.00 (1,063,494.28)
Change in net unreal ised appreciation/
(depreciation):
- on investments (notes 2, 16) 23,101,721,454.25 2,646,122,613.00 29,415,392.93
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 41,395,357.00 322,558.92
INCREASE IN NET ASSETS AS A RESULT OF
OPERATIONS 40,683,916,787.00 2,869,519,247.00 28,674,457.57
Proceeds from subscriptions of units 7,334,058,370.00 1,561,910,000.00 423,254,001.16
Cost of units redeemed (51,979,963,832.00) (7,057,575,294.00) (26,408,527.31)
Dividend distributed (notes 2, 14) (20,952,481,270.00) (2,014,039,973.00) (11,738,014.73)
Revaluation difference” 0.00 0.00 (218,829.68)
NET ASSETS AT THE END OF THE YEAR 168,976,725,633.00 24,703,354,894.00 467,181,900.54

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items
related to share classes denominated in a currency other than the currency of the sub-funds into the currency of the
related sub-funds between December 31, 2018 and December 31, 2019.

The accompanying notes form an integral part of these financial statements.
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Number of units outstanding and net asset value per unit

NUMBER OF UNITS NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
SUB-FUND CLASS CURRENCY OUTSTANDING PER UNIT PER UNIT PER UNIT
31.12.2019 31.12.2019 31.12.2018 31.12.2017

Pictet Global Selection Fund - Global Growing Market Fund
P JPY 108,146.00 17,082.00 16,657.00 20,058.00
PA JPY 61,095.16 9,945.00 9,573.00 11,381.00

Pictet Global Selection Fund - Global Utilities Equity Fund

P (Dist.) JPY 211,378,858.03 4,826.00 4,680.00 6,029.00
PY (Dist.) JPY 2,360,596.70 21,831.00 17,533.00 18,343.00
ST (Dist.) JPY 640,000.00 5,470.00 5,292.00 6,593.00
SAM (Dist.) JPY 257,582.00 5,163.00 4,906.00 6,026.00

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund
P (Dist.) usb 4,159,800.00 6.94 5.91 6.56

Pictet Global Selection Fund - Global Income Stock Fund
P (Dist.) JPY 1,569,806.20 3,327.00 3,180.00 4,129.00

Pictet Global Selection Fund - Global Emerging Sovereign Fund
P (Dist.) JPY 951,259.17 2,980.00 2,919.00 3,742.00
PA (Dist.) JPY 42,294.31 10,526.00 - -

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

M (Dist.-Month)-USD usb 1,231,441.00 16.43 14.25 19.24
P (Dist.) JPY 105,145,863.18 1,586.00 1,421.00 1,919.00
PA (Dist.) JPY 11,029.91 5,608.00 5,409.00 7,406.00
SAM (Dist.) JPY - - 1,144.00 1,569.00

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund
P (Dist.) JPY 9,280,161.70 2,662.00 2,580.00 3,060.00

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

(HP JPY)-JPY (Dist.) JPY 6,666,603.20 5,513.00 4,924.00 5,700.00
(HPY JPY)-JPY (Dist.) JPY 964,095.53 11,913.00 9,722.00 9,954.00
(HP USD)-JPY (Dist.) JPY 42,605.57 7,934.00 6,894.00 7,892.00
(HP AUD)-JPY (Dist.) JPY 165,990.03 4,104.00 3,680.00 4,704.00
(HP BRL)-JPY (Dist.) JPY 738,714.37 1,881.00 1,642.00 2,161.00
(HP ZAR)-JPY (Dist.) JPY 28,095.04 3,159.00 2,583.00 3,250.00
(HP MXN)-JPY (Dist.) JPY 11,325.20 6,334.00 5,234.00 5,798.00
(HP TRY)-JPY (Dist.) JPY 10,174.94 3,446.00 3,094.00 4,831.00

Pictet Global Selection Fund - Japanese Equity Opportunities
(HP USD)-JPY JPY 69.79 19,203.00 15,688.00 19,809.00
P JPY JPY 28,478.38 16,795.00 13,926.00 17,525.00

The accompanying notes form an integral part of these financial statements.
Pictet Global Selection Fund
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Number of units outstanding and net asset value per unit (continued)

NUMBER OF UNITS NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
SUB-FUND CLASS CURRENCY OUTSTANDING PER UNIT PER UNIT PER UNIT
31.12.2019 31.12.2019 31.12.2018 31.12.2017

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund
P (Dist.) JPY 99,838.99 4,746.00 5,017.00 6,650.00
PY (Dist.) JPY 21,171.52 8,759.00 8,178.00 9,310.00

Pictet Global Selection Fund - Global Diversified Bond Fund

P (Dist.) JPY 85,022.93 8,230.00 8,438.00 9,271.00
PA (Dist.) JPY 26,098.34 9,911.00 9,657.00 9,972.00
PY (Dist.) JPY 66,895.48 10,139.00 9,783.00 10,004.00

Pictet Global Selection Fund - Dynamic Al location Fund

P JPY 637,724.50 9,820.00 9,160.00 -

The accompanying notes form an integral part of these financial statements.
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Notes to the financial statements as at December 31, 2019

1. General

Pictet Global Selection Fund (the "Fund") is a Luxembourg mutual investment umbrella
fund (Fonds Commun de Placement). The Fund is an unincorporated co proprietorship of
securities and other assets managed in the interest of the co-owners.

The Fund qualifies as an Undertaking for Collective Investment ("UCI") regulated by
the provisions of Part Il of the Luxembourg amended law of December 17, 2010 (the
2010 Law™) on UCIs. It further qualifies as an Alternative Investment Fund within
the meaning of the amended law of July 12, 2013 on Alternative Investment Fund
Managers (the "AIFM Act").

In accordance with the Luxembourg law of May 27, 2016, the Fund is registered at the
Trade and Companies Register of Luxembourg under the number K961.

The Fund is managed by Pictet Asset Management (Europe) S.A., société anonyme
(public limited company) with its registered office at 15, avenue J.F. Kennedy, L-
1855 Luxembourg. It is a management company within the meaning of Chapter 15 of the
2010 Law.

In the context of the implementation of the AIFM Act requiring the Fund to be
managed by an authorised AIFM, Pictet Asset Management (Europe) S.A. was appointed
as AIFM with effect as of May 30, 2014.

Pictet Asset Management (Europe) S.A. is registered in the Luxembourg Trade and
Companies Register under N° B51329.

Sub-funds in activity

As at December 31, 2019, Pictet Global Selection Fund includes twelve active sub
funds:

Pictet Global Selection Fund - Global Growing Market Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Utilities Equity Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund

denominated in U.S. Dollar (USD)

Pictet Global Selection Fund - Global Income Stock Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Emerging Sovereign Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged
Fund

denominated in U.S. Dollar (USD)

Pictet Global Selection Fund - Japanese Equity Opportunities

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Global Diversified Bond Fund

denominated in Japanese Yen (JPY)

Pictet Global Selection Fund - Dynamic Allocation Fund

denominated in Japanese Yen (JPY)

Significant events and material changes

A new Prospectus came into force in September 2019.
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Notes to the financial statements as at December 31, 2019 (continued)

Classes of Units

SUBJECT TO THE

UNITS MAY BE
CONVERTED INTO REDUCED
SUB-FUND UNITS CLASS UNITS OF ANY LUXENBOURG DISTRIBUTORS
OTHER CLASS AND SUBSCRIPTION TAX
VICE VERSA AT THE ANNUAL
RATE OF 0.01%
Pictet Global Selection P No No only available to investors subscribing through
Fund - Global Growing SMBC Nikko Securities Inc. (the "Principal
Market Fund Distributor in Japan™) or through any other
distributor approved by the Management Company
PA No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global Utilities Pictet Group in Japan or institutional investors
Equity Fund approved by the Management Company
PY (Dist.) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
ST (Dist.) No Yes only available to funds of funds promoted by
Shinko Asset Management Co. Ltd in Japan
SAM (Dist.) No Yes only available to funds of funds promoted by
Sumitomo Mitsui Trust Asset Management Co., Ltd in
Japan
Pictet Global Selection P (Dist.) No No only available to investors subscribing through
Fund - Global High Yield Mitsubishi UFJ Morgan Stanley Securities Co., Ltd
Utilities Equity Fund
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global Income Pictet Group in Japan or institutional investors
Stock Fund approved by the Management Company
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Global Emerging Pictet Group in Japan or institutional investors
Sovereign Fund approved by the Management Company
PA (Dist) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection M (Dist.- No No only available to investors subscribing through
Fund -Global High Yield Month)-USD Mitsubishi UFJ Morgan Stanley Securities Co., Ltd

Emerging Equities Fund
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Notes to the financial statements as at December 31, 2019 (continued)

Classes of Units (continued)

SUBJECT TO THE

UNITS MAY BE
CONVERTED INTO REDUCED
LUXEMBOURG
SUB-FUND UNITS CLASS UNITS OF ANY DISTRIBUTORS
OTHER CLASS AND SUBSCRIPTION TAX
VICE VERSA AT THE ANNUAL
RATE OF 0.01%
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund -Global High Yield Pictet Group in Japan or institutional investors
Emerging Equities Fund approved by the Management Company
(continued) PA (Dist.) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
SAM (Dist.) No Yes only available to funds of funds promoted by
(€H) Sumitomo Mitsui Trust Asset Management Co., Ltd in
Japan
Pictet Global Selection P (Dist.) No Yes only available to funds of funds promoted by the
Fund - Resource-Rich Pictet Group in Japan or institutional investors
Countries Sovereign Fund approved by the Management Company
Pictet Global Selection  (HP JPY)- Yes Yes only available to funds of funds promoted by the
Fund - Global Utilities JPY (Dist.) Pictet Group in Japan and to fund of funds
Equity Currency Hedged @) approved by the Management Company
Fund (HPY JPY)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
@) approved by the Management Company
(HP AUD)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
@A) approved by the Management Company
(HP BRL)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
@A) approved by the Management Company
(HP ZAR)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
?) approved by the Management Company
(HP MXN)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
?) approved by the Management Company
(HP TRY)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
®3) approved by the Management Company
(HP USD)- Yes Yes only available to funds of funds promoted by the
JPY (Dist.) Pictet Group in Japan and to fund of funds
A3) approved by the Management Company

(1) The Class SAM of Pictet Global Selection Fund — Global High Yield Emerging Equities has been liquidated on

April 23, 2019.

(2) The Class®s aim is to hedge to a large extent the exchange risk of the currencies of the investments of the
sub-fund against the currency of the Class.
(3) The Class"s aim is to hedge to a large extent the exchange risk of the currencies of the investments of the
sub-fund against the specific currency inserted into the brackets, and are issued in another currency being

JPY.
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Notes to the financial statements as at December 31, 2019 (continued)

Classes of Units (continued)

SUBJECT TO THE

UNITS MAY BE
REDUCED
CONVERTED INTO
LUXEMBOURG
SUB-FUND UNITS CLASS UNITS OF ANY DISTRIBUTORS
SUBSCRIPTION TAX
OTHER CLASS AND
AT THE ANNUAL
VICE VERSA
RATE OF 0.01%
Pictet Global Selection  (HP USD)- Yes Yes only available to funds of funds promoted by the
Fund - Japanese Equity JPY Pictet Group in Japan or institutional investors
Opportunities approved by the Management Company
P JPY Yes Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection P (Dist.) Yes Yes only available to funds of funds promoted by the
Fund - Emerging Equity Pictet Group in Japan and to fund of funds
Lower Volatility Fund approved by the Management Company
PY (Dist.) Yes Yes only available to funds of funds promoted by the
Pictet Group in Japan and to fund of funds
approved by the Management Company
Pictet Global Selection P (Dist.) Yes Yes only available to funds of funds promoted by the
Fund - Global Pictet Group in Japan and to fund of funds
Diversified Bond Fund approved by the Management Company
PA (Dist.) Yes Yes only available to a Japanese fund of funds
promoted by Pictet Group in Japan
PY (Dist.) Yes Yes only available to funds of funds promoted by
Pictet Group in Japan or institutional investors
approved by the Management Company
Pictet Global Selection P Yes Yes only available to funds of funds promoted by the

Fund - Dynamic
Allocation Fund

Pictet Group in Japan or institutional investors
approved by the Management Company

2. Summary of significant accounting principles

General

The financial statements are presented in accordance with the generally accepted

accounting principles and legal reporting requirements applicable in Luxembourg

relating to UCls.

As stipulated in the current prospectus of the Fund, the net asset value of units of

each Class is determined by the Management Company on each Dealing Day. The Dealing

Day for each sub-fund is listed below:

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and a

business day for financial instruments business operators in Japan for Pictet Global

Selection Fund - Global Growing Market Fund.
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Notes to the financial statements as at December 31, 2019 (continued)

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and
on which the New York Stock Exchange is open for the following sub-funds:

- Pictet Global Selection Fund - Global Utilities Equity Fund
- Pictet Global Selection Fund - Global Income Stock Fund
- Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and a
business day for brokerage houses in Japan for Pictet Global Selection Fund - Global
High Yield Utilities Equity Fund.

Each day which is a bank business day in Luxembourg, United Kingdom and Japan for
the following sub-funds:

Pictet Global Selection Fund
Pictet Global Selection Fund
Pictet Global Selection Fund
Pictet Global Selection Fund
Pictet Global Selection Fund

Global Emerging Sovereign Fund

Global High Yield Emerging Equities Fund

Resource-Rich Countries Sovereign Fund

Japanese Equity Opportunities

Emerging Equity Lower Volatility Fund

Each day which is a bank business day in Luxembourg, United Kingdom, United States
of America and Japan for the following sub-funds:

- Pictet Global Selection Fund - Global Diversified Bond Fund
- Pictet Global Selection Fund - Dynamic Allocation Fund

Formation expenses
Formation expenses have been amortised over a maximum period of five years.
Conversion of foreign currencies for each sub-fund
Cash at banks, other net assets and the market value of the investment portfolio
expressed in currencies other than the base currency of the sub-fund are converted
into the currency of the sub-fund at the exchange rate prevailing at the closing
date.
Income and expenses expressed in currencies other than the base currency of the sub-
fund are converted into the currency of the sub-fund at the exchange rate applicable

on the transaction date.

Resulting foreign exchange gains and losses are recorded in the statement of
operations and changes in net assets.
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Notes to the financial statements as at December 31, 2019 (continued)
Combined financial statements of the Fund

The combined financial statements of the Fund are expressed in Euro and correspond
to the sum of items in the financial statements of each sub-fund, converted into
Euro at the exchange rate prevailing at the closing date.

Valuation of assets of each sub-fund

1. Securities listed on a Stock Exchange or traded on any other regulated market are
valued at the last available price on such Exchange or market. If a security is
listed on several Stock Exchanges or markets, the last available price at the
Stock Exchange or market which constitutes the main market for such securities,
is determining.

2. Securities not listed on any Stock Exchange or traded on any regulated market are
valued at their last available transaction price.

3. Securities for which no price quotation is available or for which the price
referred to in (1) and/or (2) is not representative of the fair market value, are
valued prudently, and in good faith on the basis of their reasonable foreseeable
sales prices as determined by the Board of Directors of the Management Company.

4. Short term liquid assets are valued at their amortised cost.

5. Units/Shares of open-ended UCIs are valued on the basis of the last net asset
value available; if the price determined is not representative of the fair value
of these assets, the price is determined by the Board of Directors of the
Management Company according to equitable and prudent criteria.

6. Money market instruments not listed or traded on a regulated market, a stock
exchange in a country which is not part of the EU or any other regulated market
and whose residual maturity does not exceed twelve months shall be valued at
their nominal value, plus any accrued interest, the total value being amortised
according to a linear method.

7. The Credit-Linked Notes (“CLN") are valued based on the price evolution of the
underlying bond (valued on dirty price) between the date of issue of the CLN and
December 31, 2019, taking into account the evolution of the exchange rate
(between the currency of the underlying bond and the currency of the CLN) between
the date of issue of the CLN and December 31, 2019.
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Notes to the financial statements as at December 31, 2019 (continued)

8. The value of cash in hand or at bank, notes and bills payable at sight and
accounts receivable, prepaid expenses, dividends and interest declared or due but
not yet received, consists of the nominal value of these assets, unless it
appears unlikely that this value will not be received; in the latter case, the
value is determined by deducting an amount the Board of Directors of the
Management Company deems appropriate to reflect the real value of those assets.

Valuation of futures contracts
The valuation of futures contracts is based on the latest price available.
Valuation of contracts for difference (“'CFD")

CFD are valued on the basis of the difference between the price of their underlying
on the valuation date and on the acquisition date.

Recognition of futures contracts and CFD

At the time of each NAV calculation, the margin call on futures contracts and CFD is
recorded directly in the realised capital gains and losses account relating to
forward contracts by the bank account counterparty.

Accounting of futures contracts and CFD

Unrealised appreciations and depreciations on futures contracts and CFD are settled
daily through the reception/payment of a cash amount corresponding to the daily
increase/decrease of the market value of each opened futures contracts or CFD. Such
cash amount is recorded under the caption "Cash at banks" in the statement of net
assets and the corresponding amount is recorded under the caption "net realised gain
and loss on forward contracts" in the statement of operations and changes in net
assets.

Accounting of forward foreign exchange contracts
The net unrealised gains or losses resulting from outstanding forward foreign
exchange contracts are determined on the valuation day on the basis of the forward
exchange prices applicable on this date and are recorded in the statement of net
assets.

Net realised gain or loss on sales of investments

The net realised gain/loss on sales of investments is calculated on the basis of the
average cost of the weighted investments sold.
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Notes to the financial statements as at December 31, 2019 (continued)
Acquisition cost of investment securities

Cost of investment securities denominated in currencies other than the base currency
of the sub-fund is converted into the currency of the sub-fund at the exchange rate
applicable on the acquisition date.

Income

Dividends are recorded net of withholding tax at the ex-dividend date. Interest is
recorded net on an accrual basis.

Dividend distribution

The Management Company may declare dividends, out of all current income and net
realised capital gains for a sub-fund or class and, if it considers necessary in
order to maintain a reasonable level of dividend distributions, may also declare
distributions out of the unrealised capital gains or capital of the relevant sub-
fund or class. The distribution policy applicable to each sub-fund or class is
described in the relevant Appendix of the current Prospectus.

The level of distribution may exceed the expected net investment income. Therefore,
investors should note that distributions to investors may include a certain element
of capital which, to the extent that this element is higher than the capital
appreciation of the relevant sub-fund, will reduce the net asset value of the
relevant sub-fund.

No distribution may be made as a result of which the net assets of the Fund would
become less than the minimum as prescribed by Luxembourg law.

Distributions not collected within five years from their due date will lapse and
will revert to the relevant sub-fund or class.

Transaction fees

Transaction fees represent the costs incurred by each sub-fund in relation to the
purchases and sales of investments. They include brokerage fees, bank charges,
taxes, deposit fees and other transaction costs and are included in the statement of
operations and changes in net assets for the year ended December 31, 2019.
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Notes to the financial statements as at December 31, 2019 (continued)

3. "Taxe d"abonnement"

In accordance with the legislation in force in Luxembourg, the Fund is not subject
to any Luxembourg income tax or capital gains tax, withheld at source or otherwise.
Nevertheless, the net assets of the Fund are subject in Luxembourg to the
subscription tax at an annual rate of 0.05%, payable at the end of each quarter and
calculated on the basis of the Fund"s net assets at the end of each quarter. This
tax is reduced to 0.01% for assets relating to shares reserved for institutional
investors with the meaning of Articles 174 (2)of the Law and for the sub-funds whose
sole objective is collective investment in money market instruments and deposits in
credit institutions.

Are exempt from the taxe d"abonnement sub-funds:

- whose securities are listed or traded on at least one stock market or another
regulated market that operates regularly, is recognised and open to the public;
and

- whose exclusive object is to replicate the performance of one or more indexes.

IT there are several share classes within the sub-fund, the exemption only applies
to classes that comply with the condition set out in above.

Furthermore, the portion of the net assets invested in units/shares of other
Luxembourg undertakings for collective investment is exempt from the taxe
d"abonnement, provided that such units/shares have already been subject to this tax.

4. Management and investment advisory fee
The Management Company is entitled to a fee out of the assets of each sub-fund,

calculated on the basis of the average net assets attributable to each sub-
fund/class at the following prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund p 0.75% p.a
PA 0.25% p.a
Pictet Global Selection Fund - Global Utilities Equity Fund P (Dist.) 0.35% p.a
PY (Dist.) 0.35% p.a
ST (Dist.) 0.70% p.a
SAM (Dist.) 0.70% p.a
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.70% p.a
Pictet Global Selection Fund - Global Income Stock Fund P (Dist.) 0.35% p.a
Pictet Global Selection Fund - Global Emerging Sovereign Fund P (Dist.) 0.30% p.a
PA (Dist) 0.25% p.a
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.75% p.a
P (Dist.) 0.40% p.a
PA (Dist.) 0.25% p.a
SAM (Dist.) 0.85% p.a
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund P (Dist) 0.30% p.a
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Notes to the financial statements as at December 31, 2019 (continued)

SUB-FUND

CLASS RATE

Pictet Global Selection

Fund - Global Utilities Equity Currency Hedged Fund (HP JPY)-JPY (Dist.) 0.35% p.a.
(HPY JPY)-JPY (Dist.) 0.35% p.a.
(HP USD)-JPY (Dist.) 0.35% p.a.

(HP AUD)-JPY (Dist.) 0.35% p.a.
(HP BRL)-JPY (Dist.) 0.35% p.a.
(HP ZAR)-JPY (Dist.) 0.35% p.a.
(HP MXN)-JPY (Dist.) 0.35% p.a.
(HP TRY)-JPY (Dist.) 0.35% p.a.
Pictet Global Selection Fund - Japanese Equity Opportunities (HP USD)-JPY 0.40% p.a-
P JPY 0.40% p.a.
Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund P (Dist.) 0.25% p.a-
PY (Dist.) 0.25% p.a.
Pictet Global Selection Fund - Global Diversified Bond Fund P (Dist.) 0.50% p.a.
PA (Dist.) 0.10% p.a.
PY (Dist.) 0.10% p.a.
Pictet Global Selection Fund - Dynamic Allocation Fund p 0.35% p.a-

The remuneration of the investment advisors is borne by the Management Company.
5. Distribution fees

The principal distributor in Japan is entitled to fees payable quarterly, out of the
respective assets of the sub-funds mentioned below, calculated on the basis of the
average net assets attributable to the sub-funds/classes during the relevant quarter
at the following prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund p 0.65% p.a-
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.50% p.a-

Pictet Global Selection

Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.70% p.a-

6. Agent member fee

The agent members of the Management Company are entitled to a quarterly fee out of
the respective assets of class "P" Units and class "M (Dist.-Month)-USD" Units,
calculated on the basis of the total average net assets attributable to such class
at the following prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund p 0.10% p.a.
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.20% p.a-

Pictet Global Selection

Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.10% p.a-

They are included in the statement of operations and changes in net assets in the
caption "Administration, service, audit and other expenses".

7. Other fees payable

As at December 31, 2019, other fees payable mainly include depositary,
administration, distribution and agent member fees.
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Notes to the financial statements as at December 31, 2019 (continued)

8. Subscription and redemption fee

A sales charge over subscription fees in favour of the distributors of up to 3%
(plus tax, if any) of the net asset value per Unit can also be charged.

No sales charge can be charged for:

- Pictet Global Selection Fund - Global Utilities Equity Fund sub-fund Class P
(Dist.) Units, Class PY (Dist.) Units, Class ST (Dist.) Units and Class SAM
(Dist.) Units;

- Pictet Global Selection Fund - Global Income Stock Fund sub-fund Class P (Dist.)
Units;

- Pictet Global Selection Fund - Global Emerging Sovereign Fund sub-fund Class P
(Dist.) Units and Class PA (Dist.) Units;

- Pictet Global Selection Fund - Global High Yield Emerging Equities Fund sub-fund
Class P (Dist.) Units, Class PA (Dist.) Units and Class SAM (Dist.) Units;

- Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund sub-fund
Class P (Dist.) Units.

- Pictet Global Selection Fund
fund for all classes

- Pictet Global Selection Fund
classes

- Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund sub-fund
Class P (Dist.) Units, and Class PY (Dist.) Units.

- Pictet Global Selection Fund - Global Diversified Bond Fund sub-fund Class P
(Dist.) Units, Class PA (Dist.) Units and Class PY (Dist.) Units.

- Pictet Global Selection Fund - Dynamic Allocation Fund sub-fund Class P Units.

Global Utilities Equity Currency Hedged Fund sub-

Japanese Equity Opportunities sub-fund for all

The Units of the different sub-funds are redeemed at their net asset value per Unit.
No repurchase fee above redemption is charged.

Under certain circumstances, the Management Company is authorised to charge a
"Dilution Levy" as defined in the current prospectus of the Fund.

In any case, the dilution levy shall not exceed 2% of the net asset value per Unit.

9. Exchange rates as at December 31, 2019

The following exchange rates were used for the conversion of the net assets of the
sub-funds into EUR in the combined statement of net assets as at December 31, 2019:

1 EUR
1 EUR

122.130890 JPY
1.119824 usD
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Notes to the financial statements as at December 31, 2019 (continued)

The following exchange rates were used to convert the different items related to
unit classes denominated in a currency other than the USD:

1 USD = 1.601429 AUD
1USD = 4.519045 BRL
1 USD = 121.960591 JPY
1 USD = 21.146851 MXN
1USD = 6.660057 TRY
1 USD = 15.789821 ZAR

10. Forward contracts

Futures contracts

The Fund had the following futures contracts outstanding as at December 31, 2019:

Pictet Global Selection Fund - Global Diversified Bond Fund

MATURITY DATE CURRENCY COMMITMENT IN JPY
Purchase of 11.00 Germany 2Y Schatz Government Bond 06/03/2020 EUR 135,778,633.57
Purchase of 4.00 US 2Y Treasury Bond 3170372020 UsD 88,680,497.94
Sale of 2.00 US 10Y Treasury Bond 20/03/2020 USsD -21,195,021.09
Sale of 2.00 US 5Y Treasury Bond 31/03/2020 UsD -22,039,799.47
Pictet Global Selection Fund - Dynamic Allocation Fund

MATURITY DATE CURRENCY  COMMITMENT IN JPY
Purchase of 1.00 DAX Index 20/03/2020 EUR 40,405,402.29
Purchase of 71.00 Euro Stoxx 50 ESTX 50 EUR 20/03/2020 EUR 324,372,153.37
Purchase of 254.00 Euro Stoxx Banks 20/03/2020 EUR 149,827,351.58
Purchase of 21.00 FTSE 100 Index 20/03/2020 GBP 228,031,443.17
Purchase of 63.00 MSCI Emerging Markets Index 20/03/2020 UsD 381,577,377.83
Purchase of 16.00 NIKKEI 225 Tokyo Index 13/03/2020 JPY 378,505,920.00
Purchase of 15.00 TOPIX Index 13/03/2020 JPY 258,204,000.00

Contracts for difference ('CFD™)

The Fund had no CFD outstanding as at December 31, 2019.

11. Options contracts

The Fund had the following options contracts outstanding as at December 31, 2019:

Pictet Global Selection Fund - Dynamic Allocation Fund

NAWE QUANTITY STRIKE WATURITYDATE  curgency ~ COMITHENT IV WARKET VALCE
CALL Euro Stoxx 50 239 3750 _17/01/2020 EUR__725,414,621.62__11,309,650.00
CALL Euro Stoxx 50 118 3800 __17/01/2020 EUR__120,757,813.49__ 2,014,789.00

The market value on these contracts as at December 31, 2019 was JPY 13,324,439.00
and is included in the assets part of the statement of net assets.

12. Warrants

The Fund had the following warrants outstanding as at December 31, 2019:
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund

NAME QUANTITY  MATURITY DATE CURRENCY COMMITMENT
IN JPY
BTS Group 13,720.00 Perp THB 0.00

13. Forward foreign exchange contracts

Forward foreign exchange contracts on identical currency pairs listed below are
aggregated. Only the longest maturity date is shown.

The Fund had the following forward foreign exchange contracts outstanding as at
December 31, 2019:

Pictet Global Selection Fund - Global Emerging Sovereign Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
BRL 2,193,913.00 USD 530,965.80 03/01/2020
IDR 5,400,000,000.00 USD 383,740.76 10/01/2020
uSD 542,264.31 BRL 2,193,913.00 03/01/2020

The net unrealised gain on these contracts as at December 31, 2019 was JPY
1,698,019.00 and is included in the statement of net assets.

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
BRL 63,371,584.00 USD 15,204,416.13 04/02/2020
CLP 794,984,005.00 USD 1,029,431.99 18/02/2020
1DR 106,569,818,387.00 USD 7,573,182.09 10/01/2020
MXN 51,157,395.00 USD 2,661,101.22 17/03/2020
RUB 293,591,220.00 USD 4,627,769.06 19/02/2020
Usb 7,907,520.60 BRL 32,335,792.00 02/01/2020
Usb 3,544,386.73 MXN 69,255,743.00 26/02/2020
Usb 2,316,030.19 RUB 146,800,000.00 16/01/2020
Usb 13,652,428.02 THB 412,476,682.00 08/04/2020

The net unrealised gain on these contracts as at December 31, 2019 was JPY
35,163,282.00 and is included in the statement of net assets.

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
AUD 8,858,339.19 USD 6,174,971.08 31/01/2020
BRL 52,526,133.49 USD 12,465,319.66 17/01/2020
JPY 2,333,330.00 AUD 30,648.07 07/01/2020
JPY 47,551,846,817.00 USD 435,576,089.76 31/01/2020
JPY 2,333,332.00 ZAR 300,590.16 07/01/2020
MXN 12,418,115.57 USD 653,578.15 31/01/2020
TRY 1,917,656.55 USD 320,036.14 31/01/2020
USD 1,563,089.91 AUD 2,277,000.00 17/01/2020
USD 6,029,265.87 BRL 25,423,108.30 17/01/2020
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund (continued)

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
uSsD 25,344,352.68 CAD 33,599,569.00 17/01/2020
usb 4,211,706.13 CLP 3,385,807,000.00 17/01/2020
uSsD 3,066,978.53 CNY 21,645,000.00 17/01/2020
uSsD 78,734,777.41 EUR 70,831,989.00 17/01/2020
usb 29,404,075.59 GBP 22,601,911.00 17/01/2020
uSsD 5,987,301.88 HKD 46,921,000.00 17/01/2020
uSsD 537,742.94 JPY 58,439,000.00 17/01/2020
usb 2,094,076.17 MYR 8,762,000.00 17/01/2020
uSsD 308,819.34 TRY 1,793,000.00 17/01/2020
ZAR 11,527,011.21 usb 818,563.50 31/01/2020

The net unrealised gain on these contracts as at December 31, 2019 was USD
560,585.52 and is included in the statement of net assets.

Pictet Global Selection Fund - Japanese Equity Opportunities
CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
usD 12,331.48 JPY 1,346,918.00 31/01/2020

The net unrealised loss on this contract as at December 31, 2019 was JPY 3,365.88
and is included in the statement of net assets.

Pictet Global Selection Fund - Global Diversified Bond Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
JPY 786,000,000.00 EUR 6,510,676.44 08/01/2020
JPY 775,000,000.00 usD 7,100,694.27 08/01/2020

The net unrealised loss on these contracts as at December 31, 2019 was JPY
5,505,920.00 and is included in the statement of net assets.

Pictet Global Selection Fund - Dynamic Allocation Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
JPY 199,357,483.00 AUD 2,700,000.00 07/02/2020
JPY 28,456,300.00 CHF 260,000.00 07/02/2020
JPY 109,738,079.00 CNY 7,100,000.00 07/02/2020
JPY 600,928,000.00 EUR 5,000,000.00 07/02/2020
JPY 244,889,575.00 GBP 1,750,000.00 07/02/2020
JPY 56,821,633.00 HKD 4,100,000.00 07/02/2020
JPY 2,178,572,168.00 usb 20,060,000.00 07/02/2020

The net unrealised loss on these contracts as at December 31, 2019 was JPY
22,096,723.00 and is included in the statement of net assets.
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Notes to the financial statements as at December 31, 2019 (continued)

14. Payments of dividends

The following dividends were paid during the year ended December 31, 2019:

Pictet Global Selection Fund - Global Utilities Equity Fund Class P (Dist.) Units:

January 2019 JPY 90 per Unit
February 2019 JPY 90 per Unit
March 2019 JPY 90 per Unit
April 2019 JPY 70 per Unit
May 2019 JPY 70 per Unit
June 2019 JPY 70 per Unit
July 2019 JPY 70 per Unit
August 2019 JPY 70 per Unit
September 2019 JPY 70 per Unit
October 2019 JPY 70 per Unit
November 2019 JPY 70 per Unit
December 2019 JPY 70 per Unit

Pictet Global Selection Fund - Global Utilities Equity Fund Class ST (Dist.) Units:

January 2019 JPY 83 per Unit
February 2019 JPY 83 per Unit
March 2019 JPY 83 per Unit
April 2019 JPY 83 per Unit
May 2019 JPY 83 per Unit
June 2019 JPY 83 per Unit
July 2019 JPY 83 per Unit
August 2019 JPY 83 per Unit
September 2019 JPY 83 per Unit
October 2019 JPY 83 per Unit
November 2019 JPY 83 per Unit
December 2019 JPY 83 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Utilities Equity Fund Class SAM (Dist.) Units:

January 2019 JPY 70 per Unit
February 2019 JPY 70 per Unit
March 2019 JPY 70 per Unit
April 2019 JPY 70 per Unit
May 2019 JPY 70 per Unit
June 2019 JPY 70 per Unit
July 2019 JPY 70 per Unit
August 2019 JPY 70 per Unit
September 2019 JPY 70 per Unit
October 2019 JPY 70 per Unit
November 2019 JPY 70 per Unit
December 2019 JPY 70 per Unit

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund Class P
(Dist.) Units:

January 2019 usb 0.03 per Unit
February 2019 usb 0.03 per Unit
March 2019 usb 0.03 per Unit
April 2019 usb 0.03 per Unit
May 2019 usb 0.03 per Unit
June 2019 usb 0.03 per Unit
July 2019 usD 0.03 per Unit
August 2019 usD 0.03 per Unit
September 2019 usb 0.03 per Unit
October 2019 usb 0.03 per Unit
November 2019 usb 0.03 per Unit
December 2019 usb 0.03 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Income Stock Fund Class P (Dist.) Units:

January 2019 JPY 40 per Unit
February 2019 JPY 40 per Unit
March 2019 JPY 40 per Unit
April 2019 JPY 40 per Unit
May 2019 JPY 40 per Unit
June 2019 JPY 40 per Unit
July 2019 JPY 40 per Unit
August 2019 JPY 40 per Unit
September 2019 JPY 40 per Unit
October 2019 JPY 40 per Unit
November 2019 JPY 40 per Unit
December 2019 JPY 40 per Unit

Pictet Global Selection Fund - Global Emerging Sovereign Fund Class P (Dist.) Units:

January 2019 JPY 30 per Unit
February 2019 JPY 30 per Unit
March 2019 JPY 30 per Unit
April 2019 JPY 30 per Unit
May 2019 JPY 30 per Unit
June 2019 JPY 30 per Unit
July 2019 JPY 30 per Unit
August 2019 JPY 30 per Unit
September 2019 JPY 30 per Unit
October 2019 JPY 30 per Unit
November 2019 JPY 30 per Unit
December 2019 JPY 30 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Emerging Sovereign Fund Class PA (Dist.)

Units:

June 2019 JPY 70 per Unit
July 2019 JPY 70 per Unit
August 2019 JPY 70 per Unit
September 2019 JPY 70 per Unit
October 2019 JPY 70 per Unit
November 2019 JPY 70 per Unit
December 2019 JPY 70 per Unit

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class M
(Dist.-Month)-USD Units:

January 2019 usb 0.10 per Unit
February 2019 usb 0.10 per Unit
March 2019 usb 0.10 per Unit
April 2019 usb 0.10 per Unit
May 2019 usb 0.10 per Unit
June 2019 usb 0.10 per Unit
July 2019 usb 0.10 per Unit
August 2019 usb 0.10 per Unit
September 2019 usb 0.10 per Unit
October 2019 usb 0.10 per Unit
November 2019 usD 0.10 per Unit
December 2019 usD 0.10 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class
P (Dist.) Units:

January 2019 JPY 14 per Unit
February 2019 JPY 14 per Unit
March 2019 JPY 14 per Unit
April 2019 JPY 14 per Unit
May 2019 JPY 14 per Unit
June 2019 JPY 14 per Unit
July 2019 JPY 14 per Unit
August 2019 JPY 14 per Unit
September 2019 JPY 14 per Unit
October 2019 JPY 14 per Unit
November 2019 JPY 14 per Unit
December 2019 JPY 14 per Unit

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class PA
(Dist.) Units:

January 2019 JPY 85 per Unit
February 2019 JPY 85 per Unit
March 2019 JPY 85 per Unit
April 2019 JPY 85 per Unit
May 2019 JPY 85 per Unit
June 2019 JPY 85 per Unit
July 2019 JPY 85 per Unit
August 2019 JPY 85 per Unit
September 2019 JPY 85 per Unit
October 2019 JPY 85 per Unit
November 2019 JPY 85 per Unit
December 2019 JPY 85 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund Class SAM
(Dist.) Units:

January 2019 JPY 10 per Unit
February 2019 JPY 10 per Unit
March 2019 JPY 10 per Unit
April 2019 JPY 10 per Unit

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund Class P
(Dist.) Units:

January 2019 JPY 16 per Unit
February 2019 JPY 16 per Unit
March 2019 JPY 16 per Unit
April 2019 JPY 16 per Unit
May 2019 JPY 16 per Unit
June 2019 JPY 16 per Unit
July 2019 JPY 16 per Unit
August 2019 JPY 16 per Unit
September 2019 JPY 16 per Unit
October 2019 JPY 16 per Unit
November 2019 JPY 16 per Unit
December 2019 JPY 16 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP JPY)-JPY (Disst.) Units:

January 2019 JPY 40 per Unit
February 2019 JPY 40 per Unit
March 2019 JPY 40 per Unit
April 2019 JPY 40 per Unit
May 2019 JPY 40 per Unit
June 2019 JPY 40 per Unit
July 2019 JPY 40 per Unit
August 2019 JPY 40 per Unit
September 2019 JPY 40 per Unit
October 2019 JPY 40 per Unit
November 2019 JPY 40 per Unit
December 2019 JPY 40 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP USD)-JPY (Dist.) Units:

January 2019 JPY 50 per Unit
February 2019 JPY 50 per Unit
March 2019 JPY 50 per Unit
April 2019 JPY 50 per Unit
May 2019 JPY 50 per Unit
June 2019 JPY 50 per Unit
July 2019 JPY 50 per Unit
August 2019 JPY 50 per Unit
September 2019 JPY 50 per Unit
October 2019 JPY 50 per Unit
November 2019 JPY 50 per Unit
December 2019 JPY 50 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP AUD)-JPY (Dist.) Units:

January 2019 JPY 30 per Unit
February 2019 JPY 30 per Unit
March 2019 JPY 30 per Unit
April 2019 JPY 30 per Unit
May 2019 JPY 30 per Unit
June 2019 JPY 30 per Unit
July 2019 JPY 30 per Unit
August 2019 JPY 30 per Unit
September 2019 JPY 30 per Unit
October 2019 JPY 30 per Unit
November 2019 JPY 30 per Unit
December 2019 JPY 30 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP BRL)-JPY (Dist.) Units:

January 2019 JPY 10 per Unit
February 2019 JPY 10 per Unit
March 2019 JPY 10 per Unit
April 2019 JPY 10 per Unit
May 2019 JPY 10 per Unit
June 2019 JPY 10 per Unit
July 2019 JPY 10 per Unit
August 2019 JPY 10 per Unit
September 2019 JPY 10 per Unit
October 2019 JPY 10 per Unit
November 2019 JPY 10 per Unit
December 2019 JPY 10 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP ZAR)-JPY (Dist.) Units:

January 2019 JPY 20 per Unit
February 2019 JPY 20 per Unit
March 2019 JPY 20 per Unit
April 2019 JPY 20 per Unit
May 2019 JPY 20 per Unit
June 2019 JPY 20 per Unit
July 2019 JPY 20 per Unit
August 2019 JPY 20 per Unit
September 2019 JPY 20 per Unit
October 2019 JPY 20 per Unit
November 2019 JPY 20 per Unit
December 2019 JPY 20 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP MXN)-JPY (Dist.) Units:

January 2019 JPY 60 per Unit
February 2019 JPY 60 per Unit
March 2019 JPY 60 per Unit
April 2019 JPY 60 per Unit
May 2019 JPY 60 per Unit
June 2019 JPY 60 per Unit
July 2019 JPY 60 per Unit
August 2019 JPY 60 per Unit
September 2019 JPY 60 per Unit
October 2019 JPY 60 per Unit
November 2019 JPY 60 per Unit
December 2019 JPY 60 per Unit

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund Class
(HP TRY)-JPY (Dist.) Units:

January 2019 JPY 50 per Unit
February 2019 JPY 50 per Unit
March 2019 JPY 50 per Unit
April 2019 JPY 50 per Unit
May 2019 JPY 50 per Unit
June 2019 JPY 50 per Unit
July 2019 JPY 50 per Unit
August 2019 JPY 50 per Unit
September 2019 JPY 50 per Unit
October 2019 JPY 50 per Unit
November 2019 JPY 50 per Unit
December 2019 JPY 50 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund Class P (Dist.)

Units:

January 2019 JPY 50 per Unit
February 2019 JPY 50 per Unit
March 2019 JPY 50 per Unit
April 2019 JPY 50 per Unit
May 2019 JPY 50 per Unit
June 2019 JPY 50 per Unit
July 2019 JPY 50 per Unit
August 2019 JPY 50 per Unit
September 2019 JPY 50 per Unit
October 2019 JPY 50 per Unit
November 2019 JPY 50 per Unit
December 2019 JPY 50 per Unit

Pictet Global Selection Fund - Global Diversified Bond Fund Class P (Dist.) Units:

January 2019 JPY 50 per Unit
February 2019 JPY 50 per Unit
March 2019 JPY 50 per Unit
April 2019 JPY 50 per Unit
May 2019 JPY 50 per Unit
June 2019 JPY 50 per Unit
July 2019 JPY 50 per Unit
August 2019 JPY 50 per Unit
September 2019 JPY 50 per Unit
October 2019 JPY 8 per Unit
November 2019 JPY 8 per Unit
December 2019 JPY 8 per Unit
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Notes to the financial statements as at December 31, 2019 (continued)

Pictet Global Selection Fund - Global Diversified Bond Fund Class PA (Dist.) Units:

January 2019 JPY 8 per Unit
February 2019 JPY 8 per Unit
March 2019 JPY 8 per Unit
April 2019 JPY 8 per Unit
May 2019 JPY 8 per Unit
June 2019 JPY 8 per Unit
July 2019 JPY 8 per Unit
August 2019 JPY 8 per Unit
September 2019 JPY 8 per Unit
October 2019 JPY 8 per Unit
November 2019 JPY 8 per Unit
December 2019 JPY 8 per Unit

15. Details of net realised gain/(loss) on sales of investments

The details of net realised gain/(loss) on sales of investments during the year
ended December 31, 2019 were the following:

NET REALISED GAIN/

REALISED GAIN REALISED (LOSS) (LOSS)

Pictet Global Selection Fund - Global
Growing Market Fund

Pictet Global Selection Fund - Global
utilities Equity Fund

Pictet Global Selection Fund - Global High

JPY 248,458,307.00 (429,528,874.00)  (181,070,567.00)

JPY 15,972,309,134.00 (16,818,377,296.00) (846,068,162.00)

Vield Utilities Equity Fund USD 1,485,344.38 (721,267.90) 764,076.48
Pictet Global Selection Fund - Global Income IPY 559,444, 488.00 (359,156, 243.00) 200,288, 245.00
Stock Fund

Pictet Global Selection Fund - Global Py 96,895,842.00  (496,048,186.00)  (399,152,344.00)

Emerging Sovereign Fund

Pictet Global Selection Fund - Global High
Yield Emerging Equities Fund

Pictet Global Selection Fund - Resource-

JPY 19,053,243,950.00 (7,868,441,050.25) 11,184,802,899.75

ich Countr 65 Sovereian Fund Y 567,534,078.00  (1,502,761,487.00)  (935,226,509.00)
S;ﬁ‘;:fe'soggz ist‘i/' gﬁ::gﬂgjﬂg d'ggé"Fbu"’:]' y USD 5,370,063.11 (2,284,323.66) 3,085,739.45
Eéﬁfi; 8;82?,'[u5nei'fi°£°” Fund - Japanese JpY 22,627,540.35 (28,884,595.35) (6,257,055.00)
E&ﬁfi; E;V‘;gf'vg‘:;iff:i; Eﬂﬂg - Emerging Py 15,922,948.00 (34,568,153.00)  (18,645,205.00)
g:sgﬁgiegioe%aéosn%' ﬁﬁ'r‘]c'f” Fund - Global Py 49,912,429.00  (102,610,016.00)  (52,697,587.00)
Pictet Global Selection Fund - Dynamic Py 376,353,516.00  (282,994,771.00) 93,358,745.00

Allocation Fund
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Notes to the financial statements as at December 31, 2019 (continued)

16. Details of change in net unrealised appreciation/(depreciation) on investments

Details of change in the net unrealised appreciation/(depreciation) on investments
during the year ended December 31, 2019 are as follows:

CHANGE IN NET
CHANGE IN UNREALISED CHANGE IN UNREALISED UNREALISED
APPRECIATION (DEPRECIATION) APPRECIATION/
(DEPRECIATION)

Pictet Global Selection Fund - Global
Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global High

JPY 305,072,144.00 (81,823,787.00) 223,248,357.00

JPY  153,473,719,097.00  (8,338,693,378.00) 145,135,025,719.00

vield Uti | 'ties Equity Fund USD 5,202,124.87 (372,690.81) 4,829,434.06
Pictet Global Selection Fund - Global Income

Stock Fund JPY 955,407,635.00  (272,478,261.00)  682,929,374.00
Pictet Global Selection Fund - Global JPY 634,942,181.00 (27,220,939.00) 607,721,242.00

Emerging Sovereign Fund

Pictet Global Selection Fund - Global High
Yield Emerging Equities Fund

Pictet Global Selection Fund - Resource-

JPY 28,875,974,763.00  (5,774,253,308.75) 23,101,721,454.25

Rich Countr 1es Sovereign Fund JPY  2,691,498,199.00 (45,375,586.00)  2,646,122,613.00
Pictet Global Selection Fund - Global

Ut 11 ties Equi ty Gurrency Hedged Fund UsD 31,500,345.97 (2,084,953.04) 29,415,392.93
Pictet Global Selection Fund - Japanese JPY 109,371,117.00 (9,242,353.00) 100,128,764.00
Equity Opportunities

Pictet Global Selection Fund - Emerging

Equity Lover Volati Ity Fund JPY 88,862,722.00 (44,081,367.00) 44,781,355.00
Pictet Global Selection Fund - Global

D ecitiod Bord Rurd JPY 89,388,015.00 (15,094,371.00) 74,293,644.00
Pictet Global Selection Fund - Dynamic 465,832,741.00 (64,410,635.00)  401,422,106.00

Allocation Fund

Pictet Global Selection Fund
31.12.2019
Annual report

195/296



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Notes to the financial statements as at December 31, 2019 (continued)
17. Subsequent events

The Board of Directors of the Management Company acknowledges that the worldwide
COVID-19 outbreak is an event post year end of the Fund.

This event does not require a Financial Statement adjustment which is based on the

situation as at end of December 2019.

The Board of Directors of the Management Company acknowledges that the global
economy and financial markets worldwide might be affected by this outbreak, and at
this stage the Board of Directors of the Management Company is not in position to
assess accurately the consequences on the Fund.

The Fund has been continuing its usual operations in accordance with its investment
strategy and prospectus, and the published unaudited sub-funds® net assets values

are available on https://www.fundsquare.net
Pictet Global Selection Fund

31.12.2019
Annual report
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2021

128,848,590,369

89,032,296

128,759,558,073

1,106,739

16.55 1,832
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2021 11,332,000
2016 8,750,000
2019 11,332,000
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G
2021
(Cédric Vermesse) 0
(Rolf Banz) 0
Luca Di Patrizi 0
Nicolas Tschopp 0
BenoTt Beisbardt 0
Gérard Lorent 0
Riadh Khodri 0
Suzanne Berg 0
2021 30
( 101 (2)
( )
(
89 (2
( 101 (®) ©) (a
(b

(c
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20

2021 144,861,801,076
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2020 12 31
2020 2019
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
3.2.1,4
0.00 0 0.00 0
0.00 0 0.00 0
247,261.41 29,041 343,414.20 40,334
0.00 0 0.00 0
3.2.4
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
275,305.00 32,335 280,356.10 32,928

522,566.41 61,375 623,770.30 73,262
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2020 2019
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

3.2.5,5

125,641,832.91 14,756,633 102,689,038.07 12,060,828
0.00 0 0.00 0
140,460,008.32 16,497,028 129,941,420.12 15,261,620
0.00 0 0.00 0
0.00 0.00 0
0.00 0.00 0
31,527,087.48 3,702,856 3,342,506.55 392,577
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
326,590,286.23 38,358,029 298,664,289.93 35,078,121
624,219,214.94 73,314,547 534,637,254.67 62,793,146
3.2.6 254,684.34 29,913 725,562.80 85,217

624,996,465.69 73,405,835 535,986,587.77 62,951,625
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2020 2019

7,11  11,332,000.00 1,330,943 11,332,000.00 1,330,943
8,11  30,119,868.00 3,537,578  30,119,868.00 3,537,578

0.00 0 0.00 0
9,11 1,113,200.00 130,745 875,000.00 102,769

0.00 0 0.00 0

0.00 0 0.00 0
10,11

0.00 0 0.00 0

36,455,900.00 4,281,745 29,232,700.00 3,433,381

11 1,817,805.84 213,501 3,328,440.00 390,925
11  102,602,253.78 12,050,635 95,859,950.95 11,258,751
0.00 0 0.00 0

0.00 0 0.00 0

183,461,027.62 21,547,498 170,747,958.95 20,054,348

3.2.7
0.00 0 0.00 0

66,816,944_44 7,847,650 55,503,297.89 6,518,862
12 50,029,318.82 5,875,943  31,952,095.39 3,752,774
116,846,263.26 13,723,594  87,455,393.28 10,271,636
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2020 2019
3.2.8

0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

32,910.79 3,865 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

13 106,332,099.84 12,488,705 86,402,374.25 10,147,959

0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

13 215,963,737.68 25,364,941 189,028,099.57 22,201,350

0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

1,767,618.97 207,607 1,591,047.43 186,869

592,807.53 69,625 761,714.29 89,463
0.00 0 0.00 0
0.00 0 0.00 0

324,689,174.81 38,134,744 277,783,235.54 32,625,641

0.00 0 0.00 0

624,996,465.69 73,405,835 535,986,587.77 62,951,625
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2020 12 31

2020 2019

3.2.9,14 1,695,368,902.70 199,121,078 1,501,417,215.81 176,341,452

0.00 0 0.00 0

0.00 0 0.00 0

1,448,581.29 170,136 0.00 0

0.00 0 0.00 0

15,16 (1,510,625,554.57) (177,422,971) (1,327,271,400.31) (155,888,026)
17

(31,263,253.35)  (3,671,869)  (24,465,353.57)  (2,873,456)

(1,555,237.02) (182,663) (1,682,206.72) (197,575)

(5,747,744.58) (675,073) (4,527,211.10) (531,721)

0.00 0 0.00 0

(38,566,234.95)  (4,529,604)  (30,674,771.39)  (3,602,752)

(150,805.98) (17,712) (170,348.80) (20,007)

0.00 0 0.00 0

(9,178,288.00)  (1,077,990)  (11,943,690.00)  (1,402,786)

0.00 0 0.00 0

0.00 0 0.00 0

207/296



10

11

12

13

14

15

16
17

18

18

16

EDINETOOOO

OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2020 2019

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0

15,557.07 1,827 1,555.90 183

15,557.07 1,827 1,555.90 183

0.00 0 0.00 0

0.00 0 0.00 0

(1,356.10) (159) (1,380.78) (162)

(5,536,188.08) (650, 225) (4,652,476.50) (546,433)

(5,537,544.18) (650, 385) (4,653,857.28) (546,596)

(30,172,359.60)  (3,543,744)  (30,794,752.98)  (3,616,844)

102,602,253.78 12,050,635 95,859,950.95 11,258,751

0.00 0 0.00 0
102,602,253.78 12,050,635 95,859,950.95 11,258,751
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2020 12 31
1995 14

2005 12

2002 12 20
2011 12 28 2010 12 17 15
2015 29

12 31
2010 12 17 101(2)
09 65
09 65
2018
2010 12 17 101(3)
2010 12
17 15
2013 12

Route des Acacias
60, 1211 Genéve 73, Switzerland
2019

2018

2019 12 31 2020 12 31
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3.1

2002 12 19

3.2

3.2.1

33.33

3.2.2

3.2.3

3.2.4
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3.2.5

3.2.6

3.2.7

3.2.8

3.2.9

2,691,322.86
57,743.98
0.00

0.00
(13,409.92)
2,735,656.92
(2,347,908.66)
(150, 805.98)
0.00

0.00
10,319.13
(2,488,395.51)
247,261.41
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2020
2020 12 31
900,000 103,763,921 2021/01/15 888,481 11,519
10,350,000 11,451,395 2021/01/15 10,122,163 227,837
85,525,224 92,800,000 2021/01/15 92,521,190 (278,810)
5,825,930 7,000,000 2021/01/15 7,040,013 40,013
7,022,595 800,000 2021/01/15 800,596 596
4,300,000 503,291,880 2021/01/15 4,309,447 (9,447)
43,000,000 48,707,551 2021/01/15 43,053,774 (53,774)
800,000 93,691,077 2021/02/16 802,471 (2,471)
9,800,000 11,111,489 2021/02/16 9,821,235 (21,235)
169,359,370 (85,772)
2018 12 28 1,000.00
11,332,000.00 1,000.00

11,332
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2018 12 28 30,119,868.00
10
10
2020 12 31 a
11
2019 12 31 11,332,000.00 30,119,868.00 875,000.00 29,232,700.00 3,328,440.00 95,859,950.95
0.00 0.00 258,200.00  7,523,200.00 88,078,550.95  (95,859,950.95)
0.00 0.00 0.00 0.00 (91,675,880.00) 0.00
0.00 0.00 0.00 0.00 0.00 102,602,253.78
0.00 0.00 0.00 (300,000.00) 300,000.00 0.00
0.00 0.00 0.00 0.00 1,786,694.89 0.00
2020 12 31 11,332,000.00 30,119,868.00 1,133,200.00 36,455,900.00 1,817,805.84  102,602,253.78
12
13
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2020 2019
1,050,928,108.05 939,409,231.94
193,652,919.33 180,583,096.83
2,086,734.06 455,298.00
448,701,141.26 380,969,589.04

1,695,368,902.70 1,501,417,215.81

1,240,984,603.89 1,116,871,485.20

304,028,617.24 263,336,120.54
37,828,496.35 29,595,524.23
50,353,641.35 44,472,129.88
51,913,045.67 39,409,208.62
8,817,254.03 6,552,709.60
1,443,244 .17 1,180,037.74

1,695,368,902.70 1,501,417,215.81

2020 2019
981,796,885.76 838,781,296.79
17,706,932.00 23,210,988.65
3,204,659.14 3,273,984.92
130,776,994.14 109,246,074.00
377,140,083.53 352,759,055.95

1,510,625,554.57  1,327,271,400.31
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16
2020 2019

149,750.56 166,162.96
129,389.40 132,810.79
281,159.96 298,973.75

17

88 90
11
79

18

19

20

2020

21
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Pictet Asset Management {Europe) 5.A.
BALANCE SHEET
as at December 31, 2020
(expressed in Swiss francs)

ASSETS Mote(s) 2020 019
(CHF) (CHF)
A, SUBSCRIBED CAPTTAL UNPAITY
L Subscribed capital not called 0,00 0,00
I Subscribed capital called but unpaid 0,00 0,00
B. FORMATION EXPENSES 0,00 0, 0olb

C. FIXED ASSETS
Intangible asses
Costz of development 0,00 0, 0alb
2, Concessions, palents, licences, rademark s and similoar
rights and aesets, if they were:
= acuired for valuable consideration and need not 1o

=
=1

e showm uncler C.0L3 0,00 0,00
= created by the undertaking stself 0,00 0,0
3 Goodwill to the extent that it was acquired for valuable
considerat ion 0,00 0, 0ely
4.  Payments on account and idangible foced assets under
development 0.00 0, 0
I Tangible assels 3214
L Land md buildings 0,00 0,00
2 Plant and machinery .00 0,00
3. Other fixtures and fBitings, fools and equipment 247.261,41 343.414,20
4.  Payments on scoount and tangible assets in the course
of congruction 0,00 0,00
IIL Financial assets 3.24
1. Shares in affiliged undertakings 0,00 0,00
2. Loans to affiliated andertakings 0,00 0,0
3. Participating inferests 0,00 0,00
4. Loans to wndertakings with which the umdertakings iz 0,00 0,00
Imked by virtue of participading inderests
5. Investments held az Gxed asoets 0,00 0,0
6. Other loans 275.305 00 250.356,10
S2LE66,41 623,770,340

The accompanying notes form an integral part of these accounts.
&
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Pictet Aszset Management (Europe) 5.A.

BALANCE SHEET
as at December 31, 2020
{expressed in Swiss francs)
MNote(s) 2020 2019
(CHF) (CHF)
D. CURRENT ASSETS
L Stacks
1. Faw maderials and consamabiles 0,00 0,00
2, Work in progress 0,00 0,00
3. Finished goods and goods for resale 0,00 0,00
4. Payments on account 0,00 0,00
I Drebtors 3253
1. Trade debtors:
- becoming due and payable within one year 125.641.832,91 102.659.038,07
- becommg dae and payable after more than one
year 0,00 0,00
L Amounts owed by affiliated undermakings
- becoming chie md payvable within one vear 140,460, 008,32 120.941,420,12
- becoming due md payable after more tham one
veur 0.00 0,00
3. Amounts owed by undertakings with which the
company is linked by virfue of participaiing mieresis:
- becoming che md payable within one vear 0,00 0,00
- becoming chee and payable after more than one
YeRr 0,00 0,00
4. Other debtors:
- becoming cue md payable within one year 31.527.087 48 3.342.506,55
- becoming chue md payable after more than one
Year 0,00 0,00
I Investments
1. Shares m affiliasfed undertakings 0,00 0,00
2. O shares (.00 0,00
3. Other invedments 0.00 0,00
V. Cash at bk and n hand 326,590, 286,33 298,664, 259,93
624.219. 214,94 S34.637.254.67
E. PREPAYMENTS 316 254.684,34 72556230
TOTAL ASSETS 624,996, 465,69 535986587, 77

The accompanying notes form an integral part of these accommis,

o
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Pictet Asset Management (Europe) S.A.
BALANCE SHEET
as at December 31, 2020
{expressed in Swiss francs)

CAPITAL, RESERVES AND LIABILITIES Note(s) 2020 2019
(CHF) (CHF)

Al CAPITAL AND RESERVES

L Subscribed capital T.11 11.332.000,00 11.332.000,00
1L Share premium account & 11 30.115.868,00 30.119.868,00
1. Eevalsation reserve 0,00 0,00
. Reserves
1. Legal reserve o11 1.113.200,00 HTE.000,00
1. Reserve for own shares 0,00 0,00
3. Reserves provided for by the anicles of association 0,00 10,00
4. Ciherreserves : 10, 11
a)  other svalable reserves 0,00 0,00
b} other non svailable reserves 36.455.900,00 2%.232. 700,00
. Profit or loss brought forward 11 1.817.805.84 FRRAA000
VI. Profit or loss for the financial year 11 102 602 253,78 9% 559.950,9%
VIL Interim dividends 0,00 0,00
VIO, Cagatal mvestment subsadies .00 101,00
153.461.027,62 170,747.958,95
B, FROVISIONS 3.27
1. Provisions for pensions and similar obligations 0,00 0,00
Provisions {or faxation 6B 6946 44 55.508.297.8%
Other provisions 12 5002531882 3195208539
116,546,263, 26 BT455.393,25

The accompanying notes form an integral part of these accounts.
10
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Pictet Asset Management (Europe) S.A.
BALANCE SHEET
as at December 31, 2020
{expressed in Swiss francs)

Mite{s) 2020 201%
(CHF) {CHF)
C. CREDITORS 328
1. Debenture loems
a) Convertible loans:
= becoming due and pavable within one vear 0.00 0,00
= becoming due and pavable affer more than one vesr 0,00 0,00
by Non-convertible loms:
= becoming due and pavable within one vear 0,00 0,00
- becoming due and payable affer more than one vesr 0,00 0,00
2. Amounts owed to eredit inditutions:
= becoming due and pavible within one vear 32.910,79 0,00
= becoming due and pavable affer more than one vesr 0,00 0,00
3. Paymentsreceived on account of orders in so far as they
are shown separately as deductions from stocks:
= becoming due and payabbe within one year 0,00 0,00
= becoming due and payable after more than one yemr 000 0,00
4. Trade creditors:
= becoming due and payable within one year 13 106,332,099 54 B6.402374,25
- becoming due and payable affer more than ene year 0,00 0,00
5. Bills of exchange payable:
= becoming due and payable within one year 0,00 0,00
= becoming due and payable after morce than cne yewr 0,00 0,00
6. Amounts ewed to affilinted undertakings:
- becoming due and payable within one year 13 215.963.737,68 180.028.099,57
- becoming due and payable after more than cne year 0,00 0,00
7. Amounts owed to undertakings with which the
undertaking iz linked by virue of pamticipaling nteress
= becoming due and pavable within one vear 0,00 0,00
= becoming due and payable affer more than one vesr 0,00 0,00
8 Ciher creditors:
a) Tax suthoritics LT6T.61857 159104743
b} Social security anthoritics 59280753 T61.714,29
¢} Other creditors:
- becoming due and payable within one vear 0,00 0,00
«  becoming due and payable affer more than one vear 0,00 {3.00
324.659.174.81 I77. THRI35.54
D. DEFERRED INCOME 0.00 0,00
TOTAL CAFITAL, RESERVES AND LIABILITIES 624.9%. 465,69 S35.986.587,77

The accompanying notes form an integral part of these accounts.
11
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Pictet Asset Management (Europe) S.A.
PROFIT AND LOSS ACCOUNT
for the year ended December 31, 2020

{expressed in Swiss francs)

Mote(s)

Ned tumover 329, 14

ariaion in todks of finished goods and in work in
ProgIeEs

Work performed by the undertaking for its own
purpoees and capitalised

Cither operading meome

Rew matenals and conmmables and other external

eXpenses;

a)  Baw matenials and consumables

b} Other extemnal expenses 15, 16

Siadl cosis 17
a)  Wages ind salaries
b} Social secunty costs
1. Relsding to pensions
il Other social secunity costs
) Other gafl costs

Value sdjustments:
in respect of formation expenses and of tmgible
and intangihle assets

- in respect of cument assets

Other operating expenses

Income fromn participating interests :
a)  Derived from affilisted undenakings
by Cather moome from panicipating inferests

Income from other investments and loans forming part
of the fixed assets

a)  Derived from affiliated undertakings

b} Orher imcome not nehided under a)

Other interest receivable and similar income
a)  Derived from affiliated undertakings
b}  Caher interest and similar ineom e

Shares of profit or los of undertakings accounted for
under the equity method

2020
(CHF)

1.695.368.902,70

0,00

0,00

1448 581,29

0,00
(1.510.625.554,57)

131,263,253 35)

e
(CHF)

L.501.417.215581

0,00

0,00

0,00

0,00
{1.327.271.40031)

(24.465.353.57)

(1.555.237.02} { L6EL206,72)
(5.747.744,58) {4.527.211.10)
000 0,00
(385.566.234,95) (30.674.771,39)
{150.305,95) {170.348.80)
0,00 .00

{%.178.288,00)

£11.993,620,00)

0,00 0.00
0,00 .00
0,00 0,00
0.00 0.00
0,00 0,00
15.557.07 1.555.90
1555707 LES590
0.00 0,00

The accompanying notes form an imegral part of these accounts.

12
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Pictet Asset Management (Europe) S.A.

PROFIT AND LOSS ACCOUNT

for the year ended December 31, 2020

{expressed in Swiss francs)

MNoti(s)

Value adjstments in respect of finmncinl assetsand of

imvestments held as curment assets

Interests pavable and similar expenses:
conceming affiliated undertakings
other interest md similar expenses

Tax on profit or loss

Profit or loss after tualon

Oiher fwces not shown under items 1 o 16

Profit or loess for the financial year

18

2020
(CHF)

0,00

{1.356,10)
[5.536.138,08)
(5.537.544,15)

{30.172.359.60)
102.602.253.78
0,00

102.602 253,78

The accompanying notes form an integral part of these accounts.
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2019
(CHF)

0,00

{1380, 78)
(4.652.476,50)
{4.653.857,26)

(30.794.752,98)
95,859,950,95

0,00

95.859.950,9%
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Pictet Asset Management (Europe) 5.4
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020

NOTE 1 - GENERAL INFORMATION

Pictet Asset Management {(Europe) 5.A. (hereafter the “Company™) was incorporated on June 14, 1995
under the name Pictet Balanced Fund Management (Luxembourg) 5.4, and is organised under the laws of
Luxembourg as a “Sociéié Anonyme” governed by Luxembourg law for an unlimited period.

The Extraordinary General Meeting of Shareholders held on December 8, 2005 modified the Articles of
Incorporation so that the name of the Company was changed to Pictet Funds (Europe) 5.4 and the object
of the Company was modified to comply with the modified Law of December 20, 2002,

The Extraordinary General Meeting of Shareholders held on December 28, 2011 modified the Articles of
Incorporation, 5o the object of the Company was modified to comply with Chapter 15 of the modified
Law of December 17, 2010.

The Extraordinary General Meeting of Shareholders held on May 29, 2015 modified the Articles of
Incorporation so that the name of the Company was changed to Pictet Asset Management (Enrope) 5.4,

The registered office of the Company is established in Luxembourg.
The Company s financial year starts on January 1 and ends on December 31 of each year.

The purpose of the Company is the management (within the meaning of Article 101 (2} of the Luxembourg
Law of December 17, 2010 relating to undertakings for collective investment, a5 amended), of one or
several undertakings for collective investment under Directive 09/65/CE, as well as, as the case may be,
of one or more undertakings for collective investment not subject to such directive. Such management
activity includes the management. administration and marketing of investment fiunds. Since 2018, the
Company has received the approval of the CS5F in order to extend the licenses of the Mamgement
Company to the following services: Discretionary Portfolio Management, Investment Advice, and
Reception & Transmission Orders (within the meaning of Article 101 (3) of the Luxembourg Law of
December 17, 2010 relating to undertakings for collective investment, as amended). The Company may
carry out any activities deemed usefil to the accomplishment of its object remaining, however, within the
limitations of Chapter 15 of the December 17, 2010 Law. The Company is also an anthorised alternative
investment fund manager (“AIFM™) within the meaning of Articles 5 of Chapter 2 of the Law of
July 12, 2013,

The Company is included in the consclidated accounts of Pictet & Cle Group 3CA forming at once the
largest and the smallest body of undertakings of which the Company forms a part as an indirect subsidiary
undertaking. The registered office of that company is located Route des Acacias 60, 1211 Genéve 73,
Switzerland.

On January I, 2019 the Company acquired the businesses of the European branches of Picter Asset
Management Ltd through a contribution in kind. The purpose of thege businesses is mainly the distribution
of the undertakings for collective investment managed by the Company in different Enropean markets. As
part of this transaction, the Company has established, in 2018, six branches to conduct and hold the
acquired businesses. These branches are located in the Netherlands, Belgium, France, Germany, Ttaly and
Spain.
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Pictet Asset Management (Europe) 5.4
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020
= confinued -

NOTE X - PRESENTATION OF THE COMPARATIVE FINANCIAL DATA

The figures for the year emled December 31, 2019 relating to Wages and Salaries have been splitted and a
portion has been redassified to Other Operating Expenses to ensure comparability with the figures for the
year ended December 31, 2020,

NOTE 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

31 Basis of preparation

The annual accounts have been prepared in accordance with Luxembourg legal and regulatory
requirements under the historical cost convention.

Accounting policies and valuation ralés are, besides the ones laid down by the Law of December 19, 2002
as amended, determined and applied by the Board of Directors.

The preparation of annual accounts requires the use of certain critical accounting estimates. It also requires
the Board of Directors to exercise its judgement in the process of applying the accounting policies. Changes
in assumptions may have a significant impact on the annual accounts in the period in which the
assumptions changed. Board of Directors believes that the underlying assumptions are appropriate and that
the annual accounts therefore present the financial position and results fairky.

The Company makes estimates and assumptions that affect the reported amounts of assets and liabilities
in the next financial year. Estimates and judgements are continually evaluated and are based on historical
experience and other factors, including expectations of future events that are believed to be reasonable
under the circum stances.

3.2 Significant accounting policies

The main valuation rles applied by the Company are the following:

321 Femigible assefs

Tangible assets are valued at purchase price including the expenses incidental thereto o at production cost.
Tangible fixed assets are depreciated over their estimated useful economic lives.

The depreciation rates and methods applied are as follows:

Depreciation Depreciation
rate method

Where the Company considers that a tangible asset has suffered a durable depreciation in value, an
additional write-down is recorded to reflect this loss. These value adjnstments are not continued if the
reasons for which the value adjnstments were made have ceased to apply,
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Pictet Asset Management (Europe) 5.4
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020
= confinued -

3.22 Fareign currency trensfation

The Luxembourg head office maintaing its accounting records in Swiss francs (CHF) and the annual
accounts are expressed in this currency.

Transactions expressed in currencies other than CHF are translated into CHF at the exchange rate effective
at the time of the transaction.

All the branches maintain their accounting records in Euro (EUR), and the transactions expressed in
currencies other than EUR are translated into EUR at the exchange rate effective at the time of the
transaction. For the establishment of the annual accounts, all the balance sheet items of the branches are
translated into CHF at the rate effective at year-end and all the profit and loss items are translated in CHF
at the average rate of the year under review.

Cash at bank is translated at the exchange rate effective at the balance sheet date. Exchange losses and
gains are recorded in the profit and loss account of the year.

Other assets and liabilities are translated separately respectively at the lower or at the higher of the value
converted at the historical exchange rate or the value determined on the basis on the exchange rate effective
at the balance sheet date. The unrealised exchange losses are recorded in the profit and loss account. The
exchange gains are recorded in the profit and loss account at the moment of their realisation.

123 Derivative finarrcial instrements

The Company may enter into derivative financial instruments such as foreign exchange contracts. The
Company records imitially derivative financial instruments at cost,

At each balance sheet date, unrealized losses are recognised in profit and loss account whereas gains are
accounted for only when they are realised.

In the case of hedzing of an asset or a hability which is not recorded at fair value, unrealised gains or losses
are deferred until the recognition of the realised gains or losses on the hedzed item.

324 Financial assels

The caption “Other loans™ is valued at nominal value including the expenses incdental thereto.

In the case of durable depreciation in value according to the opinion of the Board of Directors, valne
adjustments are made in respect of financial fixed assets, so that they are valued at the lower figure to be
attributed to them at the balance sheet date. These value adjustments are not continued if the reasons for
which the value adjustments were made have ceased to apply.

325 Debrors

Debtors are valued at their nominal value, They are subject to value adjustments where their recovery is

compromised. These value adjustments are not continued if the reasons for which the value adjustments
were made have ceased to apply,
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Pictet Asset Management {Europe) 5.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020
= conftinued -

326 Frepeyrrerits

This asset item includes expenditures incurred during the financial vear but relating to a subsequent
financial year.

327 FProvisions

Provisions are intended to cover losses or debts, the nature of which is clearly defined and which, at the
date of the balance sheet. are either likely to be incurred or certain to be incurred but uncentain as to their
amount or the date on which they will arise.

Provisions may also be created to cover charges which originate in the financial year under review or in a
previous financial year, the nature of which is clearly defined and which at the date of the balance sheet
arg ither likdy to be inaured or certain to beincumed but uncerain as to their amount of the date on which
they will anise.

Provision for taxation corresponding to the tax liability estimated by the Company for the financial years
are recorded under the caption “Provision™. The advance payvments are recorded in the assets of the balance
sheet under “Trade debtors becoming due and payable within one year™,

2258 Creditors

Creditors are recorded at their reimbursement value.

320 MNet Turnover

The net murnover comprises the amounts derived from the provision of services falling within the
Company s ordinary activities,
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Pictet Asset Management {Europe) 5.A.
NOTES TO THE ANNUAL ACCOUNTS

December 31, 2020

NOTE 4 - TANGIBLE FIXED ASSETS

The movements for the period are as follows:

= comtinued -

Cther fixtures and
fitings, tools ancd

equipment
CHE_

Groxs hook value - opening balance 169132286
Addstions for the period 57.743,98
Disposals for the period 0,00

Transfers for the period 0,00

Foreign exchange difference (13.409,97)

Gross hook value - closing balance 1.735.656,92

Accumulated value sd justment - spening halmee
Allecations for the penod
Reversals for the period
Tranzfers for the period
Fareign exchange difference
Accumulated value adjustment - closing balance

Net book value - dosing halance

(2.347.908,66)
(130.B05.98)
0,00

0,000

1031913
(LAH5.395.51)

247.261,41

NOTE 5 - DEETORS

The amounts owned by affiliated undertakings becoming due and payable within cne year are mainly

composed of distribution fees.

The trade debtors becoming due and payable within one year are mainly composed of management and
service fees, including a central administration fees due from the funds under management of the

Company.

The other debtors becoming due and payable within one year are mainly composed of corporate tax
advances. The increase in 2020 is explained by a change in the tax advances due ruled by the Italian and

Luxembourg tax anthorities.
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Pictet Asset Mamagement (Europe) 5.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2020
- contined -

NOTE 6 - DERIVATIVE FINANCIAL INSTRUMENTS

On December 31, 2020, the Company entered into foreign exchange contracts as detailed below:

Currency  Amount purchased Currency  Ameount sold  Maturity date  Fair value Varation

(CHF) (CHF)

CHF Q00000 JPY 103,763,921 150172021 838 481 11.519
CHF 10,350,000  USD 11.451.395  15/01/2021 10,122,163 237.837
EUR $5.525224 CHF GIR00.000  1501/2021 93.521.1%0 278810
GRP 5835930 CHF 7000000 150172021 7040013 40013
HED 7.022 595 CHF B00.000 15012021 800 596 506
CHF 4300000  JPY 503,291 880 1570152021 4,309 447 -9.447
CHF 43,000,000  USD 48.707.551 15/01/2021 43.063.774 53,774
CHF 00000 PY 93.691.077  16/02/2021 202471 2471
CHF 98000  USD 11110489 1670272021 9.821.235 -21.235

Total 169.359.370 -85.772

NOTE 7 - SUBSCRIBED CAPITAL

On December 28, 2018 the Extracrdinary General Meeting of the shareholders of the Company resclved
to izsue 2.582 new shares of CHF 1.000,00 each, which has been paid in the form of a contribution in kind
to the Company consisting of the contribution by Pictet Asset Management Ltd of the business and the
assets, together with the responsibility of the assumed liabilities, of the six following European branches
of Pictet Asset Management Ltd: Germany, France, the Netherlands, Italy. Belgium and Spain.

After the share capital increase of the Company, decided by the same above-mentioned Extraordinary
General Meeting of shardholders, the subsaibed and authorised capital amounts to CHF 11,332,000,00
and is divided into 11.332 shares fully paid up with a nominal value of CHF 1.000,00.

NOTE 8 - SHARE PREMILM

On December 28, 2018 the Extracrdinary General Meeting of the shareholders of the Company resclved
to issue g share preminm of CHF 30, 119.868,00, which has been paid in the form of @ contribution in kind
o the Company as mentioned under Note 7.

NOTE 9 - LEGAL RESERVE

The Company is required to allocate a mimmum of 5% of its annual net income to a legal reservie, until
this reserve equals 10%: of the subscribed share capital. This reserve should not be distributed,
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Pictet Asset Mamagement (Europe) 5.A.
NOTES TOTHE ANNUAL ACCOUNTS
December 31, 2020
= pontimeed -

NOTE10 - OTHER RESERVES
As at December 31, 2020, the Company reduced its MNet Wealth Tax liability in accordance with
Paragraph 8a of the Luxembourg Met Wealth Tax law. The Company allocates under non-distributable

reserves an amount that commesponds 0 five times the amount of reduction of the Met Wealth T,

This reserve is non=distributable for a period of five years from the vear following that during which the
Met Wealth Tax was reduced.

NOTE 11 - MOVEMENTS FOR THE YEAR ON THE RESERVES AND PROFIT AND LOSS
ITEMS

The movements For the vear are as follows:

Share capits] Share Legal Criher Frofit bronght  Profit for the
premiom reserve reserves Torward Mnancial year
{CHF} {CHF) {CHF} {CHF}) (CHF) (CHF}
Asx at December 31, 2019 TLAZL0M.00 3011986800  K7T5.000,00  29.232.700.00 3325.440,00 95.859.950,95
Movements for the year:
- Allocation of previous
vear”s profil 0,00 0,00 25820000 7.523.200.00 BB.OTE 55095  (95.859.930,95)
- Dividend 0.00 0,00 0,0 0.00  (91.675.850,00) 0,00
- Profit for the year 0,00 0,00 0, e 0,00 0,00 L2602, 253,78
- Diszolution af reserves 0,00 0,00 0,0 { 040, 1000, 0y 00, 000,00 0,00
- Exchange difference 0,00 0,00 0,00 3,00 1.786.694,89 0,00
As ai December 31, 2020 TLARZ000.00 3001986800 113520000  36.455900,00 LE17.80584 10260225578

NOTE 12 - PROVISIONS
Other provisions are mainly composed of the provision for bonuses and provision for business risks.
NOTE 13 - CREDITORS

Amounts owed to affiliated undertakings mainly include distnibution support fees, central administration
fees and investment management and advisory fiees,

Trade creditors are mainly composed of management and distibution support fees.,
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Pictet Asset Mamagement (Europe) 5.A.

NOTES TO THE ANNUAL ACCOUNTS

December 31, 2020
= pontimeed -

NOTE 14 - NET TURNOVER

Net turnover is broken down by category of activity and into geographical markets as follows:

2020 2y
(CHF) (CHF)
Category of activities
Investment Management fees 1.050.928. 108,05 939.405.231,94
Service and Central Administration fees 193,652.919,33 180,583 096,83
Intercompany Services fees 2.086.734,06 455,298,00
Marketing and Distibution fees 448.701.141,26 380.969,589,04
Tatal 1695 368.902,70 1.501.417.215,81
Geographical markets
Luxembourg 1.240.984.603,89 L116.871.485,20
Ttaly 30402861724 263.336.120,54
France 37.828.49G,35 29.595.524,23
Germany 50.353.641,35 44.472.129.88
Spain 51.913.045,67 39.409.208,62
Belgium 8.817.254,03 6.552.709.60
Metherlands 1.443.244,17 1.180.037,74
Total L6953.368.902.70 1.501.417.215.81

The Company receives from the funds a management fee payable monthly or quarterly. and based on
the average net assets of the sub-funds for the month or the quarter.

The Company receives from the funds service fees, including central administration fees, based on
the monthly or quarterly average net assets of the sub-funds, for the purpose of remunerating the
Regigtrar, Transfer Agency and Domiciliary Agents and other administrative services provided or
outzourced by the Company.

The Company also receives fees for the distribution of the undertakings for collective investment
managed by the Company in different European markets.
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Pictet Asset Management (Europe) 5.4,
NOTES TOTHE ANNUAL ACCOUNTS
December 31, 2020
= pontimeed -

NOTE15- OTHER EXTERNAL EXPENSES

Other external expenses are broken down by category of activity as follows;

2020 2019
(CHF} (CHF)

Category of activities
Dismbution support fees 981.796.885.76 B35.781.296.79
General administration and sudit expenses 17,706 932,00 23.210.988,65
Custody fees 320465914 3.273.984,92
Central admimstration fees 130.776.994,14 108,246, 074,00
Investment Management and Advisory fees 37714008353 352.759.055,95
Total 1.510.625.554,57 1.327 271.400,31

NOTE16- AUDITOR'S FEES

The caption “General administration and audit expenses™ includes the expenses in connection with services
rendered by PricewaterhouseCoopers, Société coopeérative.

The total fees accrued by the Company and paid to the andit firm are presented as follows:

2020 2019

(CHF) (CHF)

Andit fees 149.750,56 166,162,965
Other fees 129.389,40 132.810,79
Total 281.159,96 298.973,75

NOTE17 - STAFF

The Company employed an average of 90 full-time equivalent persons during the financial year compared
to 8% during the previous year.

Senior Management: 11
Other employees: 79

NOTE 18 - TAXATION
The Luxembourg head office is fully taxable in Luxembourg with respect to corporate income tax,

municipal business tax and net wealth tax. Each branch iz fully taxable in ifs respective country of
residence.

Ty
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Pictet Asset Management (Europe) 5.4,
NOTES TOTHE ANNUAL ACCOUNTS
December 31, 2020
= pontimeed -
NOTE19-EMOLUMENTS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND
SUPERVISORY BODIES AND COMMITMENTS IN RESPECT OF RETIREMENT
PENSIONS FOR FORMER MEMBERS OF THOSE BODIES

The information 15 omitted because it makes it posable to identify the positon of a specfic member of
guch bodies.

NOTE 20 -LOANS AND ADVANCES GRANTED TO THE MEMBERS OF THE MANAGEMENT
AND SUPERVISORY BODIES

There are no loans and advances granted during the financial year 2020 to the members of these bodies,
NOTE 21 - SUBSEQUENT EVENTS

There is no subsequent event that requires adjustment to or disclosure in the anmual accounts,
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Report of the Réviseur d"Entreprises Agréé

To the Unitholders of

Pictet Global Selection Fund

Luxembourg Mutual Investment Umbrella Fund FCP (Fonds Commun de Placement) with multiple sub-
funds

15, avenue J.F. Kennedy, L-1855 Luxembourg

Opinion

We have audited the financial statements of Pictet Global Selection Fund (the "Fund™) and of
each of its sub-funds, which comprise the statement of net assets and the statement of
investments and other net assets as at December 31, 2019 and the statement of operations and
changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its sub-funds as at December 31, 2019 and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession
(“ Law of July 23, 2016” ) and with International Standards on Auditing (I1SAs) as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier (* CSSF” ). Our
responsibilities under the Law of July 23, 2016 and ISAs are further described in the
"Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements' section of our report. We are also independent of the Fund in accordance with
the International Ethics Standards Board for Accountants®™ Code of Ethics for Professional
Accountants (“ IESBA Code” ) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information

The Board of Directors of the Fund’ s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but
does not include the financial statements and our report of the Réviseur d"Entreprises Agréé

thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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Report of the Réviseur d"Entreprises Agréé (continued)

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund’ s Management Company for the
Financial Statements

The Board of Directors of the Fund’ s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund' s
Management Company determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund’ s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund’ s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law dated July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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Report of the Réviseur d"Entreprises Agréé (continued)

As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund®s internal control;
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund
' s Management Company;
Conclude on the appropriateness of the Board of Directors of the Fund’ s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Réviseur d"Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
Réviseur d"Entreprises Agréé. However, future events or conditions may cause the Fund to
cease to continue as a going concern;
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de Révision Agréé

Nicolas Hennebert, Réviseur d"Entreprises Agréé
Partner

April 8, 2020

20, boulevard de Kockelscheuer
L-1821 Luxembourg
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Report of the Réviseur d"Entreprises Agréé

To the Unitholders of

Pictet Global Selection Fund

Luxembourg Mutual Investment Umbrella Fund FCP (Fonds Commun de Placement) with multiple sub-
funds

15, avenue J.F. Kennedy, L-1855 Luxembourg

Opinion

We have audited the financial statements of Pictet Global Selection Fund (the "Fund™) and of
each of its sub-funds, which comprise the statement of net assets and the statement of
investments and other net assets as at December 31, 2020 and the statement of operations and
changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its sub-funds as at December 31, 2020, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession
("Law of July 23, 2016™) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (“'CSSF'). Our
responsibilities under the Law of July 23, 2016 and I1SAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the Réviseur d"Entreprises Agréé for
the Audit of the Financial Statements" section of our report. We are also independent of the
Fund in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for Accountants ("IESBA Code') as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements, and have
fulfilled our other ethical responsibilities under those ethical requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Other information

The Board of Directors of the Fund’ s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but
does not include the financial statements and our report of the Réviseur d"Entreprises Agréé

thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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Report of the Réviseur d"Entreprises Agréé (continued)

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund’ s Management Company for the
Financial Statements

The Board of Directors of the Fund’ s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund' s
Management Company determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund’ s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund’ s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law dated July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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Report of the Réviseur d"Entreprises Agréé (continued)

As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund®s internal control;
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the Fund
' s Management Company;
Conclude on the appropriateness of the Board of Directors of the Fund’ s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Réviseur d"Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
Réviseur d"Entreprises Agréé. However, future events or conditions may cause the Fund to
cease to continue as a going concern;
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de Révision Agréé

Nicolas Hennebert, Réviseur d"Entreprises Agréé
Partner

March 9, 2021
20, boulevard de Kockelscheuer
L-1821 Luxembourg
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Audit report

To the Shareholders of
Pictet Asset Management (Europe) S.A.

Report on the audit of the annual accounts
Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial
position of Pictet Asset Management (Europe) S.A. (the "Company') as at 31 December 2020,
and of the results of its operations for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the annual
accounts.

What we have audited
The Company®s annual accounts comprise:

the balance sheet as at 31 December 2020;

the profit and loss account for the year then ended; and

the notes to the annual accounts, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier" (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the "Responsibilities of the "Réviseur d"entreprises agréé"
for the audit of the annual accounts" section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the
annual accounts. We have fulfilled our other ethical responsibilities under those ethical
requirements.

Other information
The Board of Directors is responsible for the other information. The other information comprises
the information stated in the management report but does not include the annual accounts and our

audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is
materially inconsistent with the annual accounts or our knowledge obtained in the audit, or
otherwise appears to be material ly misstated. 1T, based on the work we have performed, we conclude
that there is amaterial misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company*s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the "Réviseur d"entreprises agréé" for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual
accounts as a whole are free from material misstatement, whether due to fraud or error, and
to issue an audit report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23
July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of the Company®s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;
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conclude on the appropriateness of the Board of Directors” use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company*"s ability to
continue as a going concern. Ifwe conclude that a material uncertainty exists, we are required to
draw attention in our audit report to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in
amanner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.

PricewaterhouseCoopers, Société coopérative Luxembourg, 1 April 2021
Represented by

Roxane Haas

“ Only the English version of the present Annual Report has been reviewed by the Auditor.
Consequently, the Auditor®™s Report only refers to the English version of the report; other
versions result from a conscientious translation made under the responsibility of the Board.
In case of differences between the English version and the translation, the English version
shall be the authentic text.”
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