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2022

503,749,910 20.66
477,889,145 19.60
424,169,134 17.39
264,011,964 10.83
163,542,389 6.71
143,350,228 5.88
121,947,797 5.00
76,513,937 3.14
70,178,427 2.88
61,191,025 2.51
52,346,813 2.15
49,952,039 2.05
26,136,700 1.07
6,140,509 0.25
2,441,120,017 100.11
2,585,072 0.11
2,438,534,945 100.00
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30
2022
AMERICA MOVIL "L*® 621,500 72.66 45,156,161 130.10 80,857,859 | 3.32
TELEKOMUNIKASI
INDONESIA "B* 1,906,300 27.18 51,819,172 41.70 79,499,194 | 3.26
B3 - BRASIL BOLSA 202,600 321.01 65,036,581 355.21 71,965,679 | 2.95
BALCAQ
?-’\ESLE BANK OF 81,367 546.93 44,502,171 868.21 70,643,742 | 2.90
BANK MANDIRI 874,000 48.28 42,198,222 80.79 70,609,636 | 2.90
PETROBRAS PETROLEO
BRASILEIRO PFD 84,800 564.03 47,829,703 789.85 66,979,188 | 2.75
TATA STEEL
_DEMATERIAL 1SED- 30,791 2,091.92 64,412,267 2,157.01 66,416,587 | 2.72
HCL TECHNOLOGIES
DEMATERIAL ISED— 34,888 1,433.19 50,001,036 1,869.01 65,205,895 | 2.67
SUN PHARMACEUTICAL 40,616 1,169.29 47,492,041 1,575.61 63,995,012 | 2.62
10 | INFOSYS -DEMAT.- 22,917 2,619.99 60,042,272 2,707.45 62,046,640 | 2.54
11 | FIRSTRAND 107,744 504.30 54,335,473 565.49 60,927,967 | 2.50
ASTRA
12 INTERNAT IONAL 870,200 46.42 40,391,160 68.38 59,501,953 | 2.44
13 | BANCO DO BRASIL 66,000 750.11 49,506,948 885.68 58,455,070 | 2.40
14 | INDUSTRIES QATAR 77,450 403.81 31,275,124 675.88 52,346,813 | 2.15
15 | ALDAR PROPERTIES 231,226 134.25 31,042,987 201.29 46,542,390 | 1.91
IMPALA PLATINUM
16 HOLDINGS 26,158 1,619.26 42,356,508 1,628.27 42,592,354 | 1.75
SIME DARBY
17 PLANTATION 264,400 105.95 28,014,016 156.88 41,478,028 | 1.70
18 | SIBANYE STILLWATER 91,517 482.26 44,134,570 445.05 40,729,466 | 1.67
19 | GERDAU PFD 52,200 656.05 34,245,853 736.20 38,429,783 | 1.58
20 | ABSA GROUP 24,195 1,159.28 28,048,762 1,405.14 33,997,249 | 1.39
BANK NEGARA
21 INDONESIA *B" 349,200 62.83 21,940,070 83.27 29,078,374 | 1.19
INTERNATIONAL
22 CONTAINER TERMINAL 52,250 342.74 17,908,360 550.60 28,768,824 | 1.18
23 | HOA PHAT GROUP 107,501 199.88 21,487,000 245.65 26,407,560 | 1.08
ANGLO AMERICAN
24 PLATINUM 1,923 8,785.10 16,893,755 | 13,620.61 26,192,440 | 1.07
25 | BANCOLOMBIA PFD 20,288 939.99 19,070,582 1,288.28 26,136,700 | 1.07
26 | VODACOM GROUP 19,578 1,068.97 20,928,250 1,251.99 24,511,442 | 1.01
VIETNAM
27 | TECHNOLOGICAL & 100,500 215.59 21,667,052 241.09 24,229,527 | 0.99
COMMER
28 | GRUPO BIMBO *A*" 60,300 244.09 14,718,507 391.00 23,577,495 | 0.97
29 | CLICKS GROUP 8,821 2,267.04 19,997,570 2,585.50 22,806,678 | 0.94
ENERGISA (1 SH + 4
30 PFD) -UNITS- 17,000 1,043.77 17,744,081 1,264.07 21,489,203 | 0.88
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2022

2012 12 5,227,159,600 14,499
2013 12 4,144,862 ,662 17,546
2014 12 3,768,164,351 19,053
2015 12 2,565,426,406 15,640
2016 12 2,480,021,876 17,065
2017 12 2,520,572,493 20,058
2018 12 1,899,100,123 16,657
2019 12 1,847,318,180 17,082
2020 12 1,306,460,881 13,659
2021 12 1,373,798,954 15,887
2021 1,469,722,139 16,029
1,430,508,075 15,903

1,425,807,669 15,851

1,437,961,059 16,060

1,380,126,585 15,543

10 1,372,570,896 15,657

11 1,313,952,498 15,075

12 1,373,798,954 15,887

2022 1,423,825,628 16,630
1,456,799,255 17,211

1,622,669,907 19,453

1,597,185,456 19,661
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3,503 73,949 360,509
(3,503) (73,949) (360,509)
510 124,790 236,229
(510) (124,790) (236,229)
470 38,925 197,774
(470) (38,925) (197,774)
330 34,079 164,025
(330) (34,079) (164,025)
30 18,729 145,326
(30) (18,729) (145,326)
300 19,964 125,662
(300) (19,964) (125,662)
230 11,878 114,014
(230) (11,878) (114,014)
0 5,868 108,146
©) (5,868) (108,146)
460 12,957 95,649
(460) (12,957) (95,649)
50 9,227 86,472
(50) (9,227) (86,472)
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2021 12 31

2021 12 31
( )

1,977,619,246.00
59,001,659.00

2,036,620,905.00

12 0.00
62,262,755.00

0.00

0.00

13 0.00

0.00

2,098,883,660.00

0.00

1,007,586.00

190,409.00

13 0.00
6,457,369.00

7,655,364.00
2021 12 31 2,091,228,296.00
2020 12 31 1,865,772,495.00
2019 12 31 2,454,915,234.00
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2021 12 31

1,865,772,495.00

111,000,211.00
0.00

0.00

8,736.00
111,008,947.00

12,083,184.00
8,781,821.00
23,026,076.00
765,699.00
8,520,985.00
0.00
53,177,765.00

57,831,182.00
15 262,074,355.00
(4,302,698.00)

0.00

0.00

(70.00)

315,602,769.00

(3,147,456.00)
0.00
0.00
312,455, 313.00

123,475,230.00

(210,474,742.00)

14 0.00
0.00

2,091,228,296.00

2020 12 31 2021 12 31
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86,472.00 75,584.57
15,887.00 9,492.00
13,659.00 8,056.00

17,082.00 9,945.00
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2021 12 31

Fonds Commun de Placement

2010 12 17 2010
( )
2013 7 12 ( )
2016 27 K961
1855 15
2010 15
2014 30
51329
2021 12 31

2021 11 16 2021 12 31 2,048,990
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2021 2021 12 31
5,250,176

2021 14 2021 12 31 1,624,221

2021/03/01

2021/04/08

2021/04/08

2021/04/08

2021/04/08

2021/04/08

2021/04/08

2021/02/01

2021/11/16

2021704709

2021704709

2021/09/14

2021/09/14

2021
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130.954277
1.137200

1.375420
5.570000
115.084996
20.464998
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13.279747
15.960000
11
2021 12 31
5.00 NIKKEI 225 Tokyo Index 2022/03/11 143,958,550.00
10.00 S&P 500 2022/03/18 273,982,533.75
23.00 TSE Bank Index 2022/03/11 33,448,900.00
12
2021 12 31
CALL S&P 500 23 4850 2022/01/21 314,010,496.10 7,596,761.00
2021 12 31 7,596,761.00
13
2021 12 31
13,587,000.00 2,124,628.38 2022/02/22
6,300,000,000.00 437,891.27 2022/02/24
2,117,762.43 13,558,352.00 2022/03/30
2021 12 31 309,330.00
4,612,449.00 800,778.93 2022/01/04
2,204,120,968.00 2,601,228.84 2022/03/07
38,038,138,386.00 2,643,899.80 2022/02/24
2,280,000.00 538,665.97 2022/01/10
39,934,800.00 556,704.18 2022/01/28
1,611,299.75 9,224,898.00 2022/02/02

1,097,307.45 23,311,258.00 2022/03/14
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2,749,086.95 11,477,438.00 2021/01/10
727,598.88 53,796,400.00 2022/01/28
188,696.65 6,270,000.00 2022/01/28
2021 12 31 5,131,843.00
2,350,000.00 1,838,604.24  2022/01/07
3,000,000.00 457,248.07  2022/01/07
1,100,000.00 1,243,262.90  2022/01/07
500,000.00 662,303.50  2022/01/07
30,124,629,061.00 262,529,773.08  2022/01/31
2,725,284.18 15,428,000.00  2022/01/07
8,791,305.85 11,234,357.00  2022/01/07
2,416,084.22 15,456,000.00  2022/01/07
8,669,200.57 56,693,971.00  2022/01/07
47,203,626.46 41,503,932.86  2022/01/07
20,516,217.77 15,360,302.00  2022/01/07
3,159,596.94 24,652,000.00  2022/01/07
1,187,835.35 135,000,000.00  2022/01/07
1,063,418.05 3,995,000.00  2022/01/10
2021 12 31 765,404.56
6,903,623.00 122,000,000.00  2022/01/28
116,871.91 15,000,000.00  2022/01/28
24,688,780.00 200,000.00  2022/01/28
130,224,722.00 7,290,000.00  2022/01/28
3,321,228.00 190,000.00  2022/01/28
129,990, 150.00 1,000,000.00 2022/01/28
69,417,346.00 450,000.00 2022/01/28
21,479,940.00 1,460,000.00 2022/01/28
1,432,287,500.00 12,500,000.00  2022/01/28
2021 12 31 6,083,848.00
14
2021 12 31
2021 50
2021 50
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15
2021 12 31
558,788,714.00 (296,714,359.00) 262,074,355.00
79,007,397,629.00 | (9,292,963,669.00) 69,714,433,960.00
1,531,271.15 (69,253.87) 1,462,017.28
331,307,436.00 (23,051,373.00) 308, 256,063.00
30,357,927.00 (155,712,286.00) (125,354,359.00)
30,143,018,447.00 | (13,585,525,621.00) 16,557,492,826.00
505,617,276.00 (407,230,264.00) 98,387,012.00
74,666,300.47 (10,460,839.44) 64,205,461.03
155,126,194.50 (8,931,380.34) 146,194,814.16
114,710,800.00 (143,347,272.00) (28,636,472.00)
46,878,113.00 (16,146,616.00) 30,731,497.00
565,897,295.00 (45,492,324.00) 520,404,971.00
16
2021 12 31
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254,243,277.00 (257,390,733.00) (3,147,456.00)

161,752,889,964.00 | (31,244,634,226.00)| 130,508,255,738.00

2,115,250.75 (1,276,501.73) 838,749.02
732,195,658.00 (89,005,041.00) 643,190,617.00
164,941,722.00 (123,795,058.00) 41,146,664.00

19,039,544,823.00 | (13,837,006,908.00) 5,202,537,915.00

451,401,044.00 (904,386,539.00) (452,985, 495.00)
26,738,677.09 (27,438,807.06) (700,129.97)
14,449,241.00 (86,775,271.00) (72,326,030.00)

144,497,931.00 (68,914,750.00) 75,583,181.00
12,052,805.00 (15,235,069.00) (3,182,264.00)

347,530,533.00 (213,943,295.00) 133,587,238.00

2022 25
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2021 12 31
( )
« )

AREZZO INDUSTRIA E COMERCIO 2,200.00 3,413,716.00 0.16
BANCO BRADESCO PFD 132,900.00 52,501,720.00 2.51
BANCO BTG PACTUAL -UNITS- 93,000.00  40,119,450.00 1.92
BANCO DO BRASIL 57,000.00  34,100,200.00 1.63
BANCO SANTANDER 72,900.00  45,253,282.00 2.16
BB SEGURIDADE PARTICIPACOES 26,600.00 11,332,206.00 0.54
BRASKEM "A" PFD 7,500.00 9,020,201.00 0.43
CEMIG MINAS GERAIS PFD 42,600.00  11,445,123.00 0.55
COMPANHIA DE LOCACAO DAS AMERICAS 11,700.00 5,624,740.00 0.27
COPEL - PARANAENSE ENERGIA PFD "B* 31,600.00 4,163,335.00 0.20
CPFL ENERGIA 8,100.00 4,399,206.00 0.21
CYRELA BRAZIL REALTY SA 8,300.00 2,685,843.00 0.13
EMPREEND IMENTOSE

ENERGISA (1 SH + 4 PFD) -UNITS- 14,300.00  12,913,652.00 0.62
GERDAU PFD 45,500.00  25,745,157.00 1.23
HYPERA 16,400.00 9,543,736.00 0.46
MARFRIG GLOBAL FOODS 10,800.00 5,049,330.00 0.24
NEOENERGIA 17,900.00 5,910,648.00 0.28
ODONTOPREV 10,200.00 2,658,233.00 0.13

PETROBRAS PFD 102,600.00  60,469,295.00 2.89
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2021 12 31
( )
¢ )

QUALICORP 5,000.00 1,679,930.00 0.08
SAO MARTINHO 4,600.00 3,257,309.00 0.16
SENDAS DISTRIBUIDORA 31,400.00 8,462,014.00 0.40
SIDERURGICA NACIONAL 25,700.00  13,326,417.00 0.64
USIMINAS PFD "A" 14,100.00 4,434,581.00 0.21
377,509,324.00 18.05

BANCO DE CREDITO E INVERSIONES 2,238.00 7,535,076.00 0.36
BANCO SANTANDER CHILE 2,754,013.00 12,799,654.00 0.61
CENCOSUD 53,380.00 10,216,106.00 0.49
COMPANIA DE ACERO DEL PACIFICO 3,397.00 3,847,463.00 0.18
34,398,299.00 1.64

BANCOLOMBIA PFD 17,912.00  16,618,190.00 0.79
16,618,190.00 0.79

BALKRISHNA INDUSTRIES 2,086.00 7,300,164.00 0.35
BANK OF BARODA 48,767.00 6,044,273.00 0.29
CANARA BANK -DEMAT.- 15,491.00 4,671,202.00 0.22
ESCORTS -DEMAT. - 1,274.00 3,760,588.00 0.18
FIRSTSOURCE SOLUTIONS 12,752.00 3,612,586.00 0.17
GAIL INDIA -DEMAT.- 49,007.00 9,673,720.00 0.46
GRANULES INDIA 5,392.00 2,820,762.00 0.13
GRAPHITE INDIA -DEMAT.- 2,676.00 2,166,501.00 0.10
HCL TECHNOLOGIES LIMITED -DEMAT.- 24,437.00  49,769,662.00 2.38
HINDUSTAN AERON 2,187.00 4,096,181.00 0.20
ICICI SECURITIES 3,269.00 3,983,668.00 0.19
INDUS TOWERS 18,760.00 6,975,449.00 0.33
INTELLECT DESIGN ARENA 2,434.00 2,909,286.00 0.14
JINDAL STEEL & POWER -DEMAT.- 10,518.00 6,019,589.00 0.29
JSW STEEL 23,043.00 23,011,853.00 1.10
LAURUS LABS 8,977.00 7,467,714.00 0.36
NDMC 27,754.00 5,639,434.00 0.27
POWER FINANCE CORPORATION 26,737.00 4,878,757.00 0.23
POWER GRID INDIA 92,374.00  29,333,170.00 1.40
REC 24,448 .00 4,954,443.00 0.24
REDINGTON (INDIA) 18,344.00 4,089,058.00 0.20
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2021 12 31
(
« )

SONATA SOFTWARE 2,573.00 3,465,155.00 0.17
STATE BANK OF INDIA 60,499.00 42,258,378.00 2.02
STEEL AUTHORITY OF INDIA -DEMAT.- 36,353.00 5,911,042.00 0.28
SUN PHARMACEUTICAL INDUSTRIES 25,144.00  32,445,108.00 1.55
TATA MOTORS 39,374.00 28,641,212.00 1.37
TATA STEEL -DEMAT.- 20,411.00  34,750,907.00 1.66
TECH MAHINDRA 14,407.00  40,100,385.00 1.92
UNION BANK OF INDIA -DEMAT.- 44,518.00 2,946,415.00 0.14
VEDANTA 33,626.00 17,331,058.00 0.83

401,027,720.00 19.17
ASTRA INTERNATIONAL 706,100.00  32,462,893.00 1.55
INDOFOOD CBP SUKSES MAKMUR 109,500.00 7,683,861.00 0.37
PERUSAHAAN GAS NEGARA "B*" 451,300.00 5,005,116.00 0.24
PT BANK MANDIRI 792,100.00  44,882,030.00 2.15
PT INDOFOOD SUKSES MAKMUR 211,800.00  10,805,196.00 0.52

TELEKOMUNIKASI INDONESIA "B*

1,906,300.00 62,118,185.00 2.97

AXTATA GROUP

HARTALEGA HOLDINGS

KOSSAN RUBBER INDUSTRIES

SIME DARBY PLANTATION

162,957,281.00 7.80

ALFA S.A_B. "A"

ALSEA

AMERICA MOVIL "L*

ARCA CONTINENTAL

CORPORACION INMOBILIARIA VESTA
GRUPO BIMBO "A"

GRUPO FINANCIERO INBURSA "0O°
ORBIA ADVANCE CORP

86/293

197,800.00  20,984,242.00 1.00
59,400.00 9,329,698.00 0.45
56,800.00 2,958,124.00 0.14

236,600.00 24,774,483.00 1.18

58,046,547.00 2.77

127,900.00  11,009,429.00 0.53
26,600.00 5,631,672.00 0.27

585,700.00  71,318,773.00 3.40
35,100.00  25,695,282.00 1.23
27,000.00 6,137,548.00 0.29
60,300.00  21,347,486.00 1.02
82,000.00  11,287,046.00 0.54
51,900.00  15,231,334.00 0.73
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2021 12 31
( )
« )

PROMOTORA OPERADORA INFRAESTRUCTURA 9,855.00 8,273,443.00 0.40
VOLARIS "A" 40,500.00 8,258,646.00 0.39
184,190,659.00 8.80

INTERCORP FINANCIAL SERVICES 1,667.00 5,147,247.00 0.25
5,147,247.00 0.25

INTERNATIONAL CONTAINER TERMINAL 52,250.00 24,175,409.00 1.16
PLDT 4,345.00  18,338,553.00 0.88
42,513,962.00 2.04

INDUSTRIES QATAR 71,109.00  34,808,375.00 1.66
34,808,375.00 1.66

ABSA GROUP 26,657.00  29,817,354.00 1.43
ANGLO AMERICAN PLATINUM 2,331.00 30,686,377.00 1.47
ASPEN PHARMACARE HOLDINGS 16,250.00  26,766,420.00 1.28
AVI 14,091.00 7,634,704.00 0.37
BARLOWORLD 7,402.00 8,134,261.00 0.39
BIDVEST GROUP 14,853.00  20,490,854.00 0.98
GOLD FIELDS 31,554.00 39,685,157.00 1.90
GROWTHPOINT PROPERTIES 136,957.00  15,161,275.00 0.72
HYPROP INVESTMENTS -UNITS- 14,224 .00 3,809,244.00 0.18
IMPALA PLATINIUM HOLDINGS 28,095.00  44,353,009.00 2.12
KUMBA IRON ORE 2,549.00 8,415,822.00 0.40
MOTUS HOLDINGS 7,853.00 6,105,746.00 0.29
MR. PRICE GROUP 10,422.00  15,036,039.00 0.72

NORTH PLAT HOLDING 10,787.00  16,401,794.00 0.78
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2021 12 31
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REDEFINE PROPERTIES 215,965.00 6,857,443.00 0.33
RESILIENT REIT 12,344.00 5,367,093.00 0.26
ROYAL BAFOKENG PLATINIUM 9,032.00 10,283,999.00 0.49
SASOL 17,156.00  32,395,114.00 1.55
SIBANYE STILLWATER 93,892.00 33,783,683.00 1.62
THE FOSCHINI GROUP 12,981.00 11,595,374.00 0.55
THUNGELA RESOURCES 5,046.00 3,133,825.00 0.15
TRUWORTHS INTERNATIONAL 14,061.00 5,267,364.00 0.25
VODACOM GROUP 22,798.00 22,254,835.00 1.06
403,436,786.00 19.29

AKBANK 149,161.00 9,633,806.00 0.46
ENKA INSAAT VE SANAYI 23,017.00 3,106,489.00 0.15
EREGLI DEMIR VE CELIK FABRIK. TURK 50,795.00 12,676,967.00 0.61
FORD OTOMOTIV 3,216.00 6,798,571.00 0.33
KOC HOLDING 18,833.00 4,762,975.00 0.23
PETKIM PETROKIMYA HOLDING 63,852.00 4,359,321.00 0.21
TOFAS TURK OTOMOBIL FABRIKASI 5,706.00 3,918,149.00 0.19
TURK HAVA YOLLARI 29,292.00 5,218,069.00 0.25
TURK SISE CAM 65,549.00 7,759,662.00 0.37
TURKCELL ILETISIM HIZMET 48,615.00 8,097,133.00 0.39
TURKIYE GARANTI BANKASI 102,442.00  10,329,109.00 0.49
TURKIYE IS BANKASI *C* 66,871.00 4,348,313.00 0.21
YAPI VE KREDI BANKASI 123,985.00 3,797,164.00 0.18
84,805,728.00 4.07

EMAAR DEVELOPMENT UAE 42,003.00 5,751,136.00 0.28
EMIRATES NBD UAE 98,074.00  41,637,542.00 1.99
47,388,678.00 2.27

ASIA COMMERCIAL BANK 97,625.00 16,704,856.00 0.80
FPT CORPORATION 33,770.00  15,954,709.00 0.76
HOA PHAT GROUP 107,501.00  24,797,659.00 1.19
MILITARY COMMERCIAL JOINT S BANK 91,319.00 13,113,705.00 0.63
MOBILE WORLD INVESTMENT 10,550.00 7,151,719.00 0.34
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ORIENT COMM JOINT STOCK BANK 41,625.00 5,588,791.00 0.27
SAIGON THUONG TIN COMMERCIAL JOINT 80,600.00 12,408,431.00 0.59

STOCK BANK
VIETNAM JOINT 75,800.00 12,932,065.00 0.62
VIETNAM MARITIM 28,000.00 4,027,957.00 0.19
VIETNAM PROSPERITY 175,797.00  31,412,081.00 1.50
VIETNAM TECHNOLOGICAL & COMMER 100,500.00  25,008,922.00 1.20
VINHOMES JOINT STOCK 35,620.00 14,671,214.00 0.70
183,772,109.00 8.79
2,036,620,905.00 97.39
62,262,755.00 2.98

(7,655,364.00) (0.37)
2,091,228,296.00 100.00
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2021 12 31
)
19.29 25.63
19.17 10.03
18.05 7.74
8.80 7.09
8.79 6.76
7.80 5.11
4.07 4.89
2.71 4.47
2.27
2.04 3.68
1.66
>
0.79
0.25 2.47
T 97.39 e
. 1.80
1.67
1.23
1.19
1.18
0.75
0.54
0.53
0.45
0.35
0.27
0.21
0.20
0.20
0.17
0.16
0.10
97.39
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Statement of net assets as at December 31, 2021

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
ASSETS
Investnents in securities at acquisition 7,043,687,574.75 1,977,619,246.00  783,549,362,098.00
cost (note 2)
Net unrealised gain/(loss) on investments 1,891,260,411.96 59,001,659.00 224,012,904,609.00
Eﬂgiztggnts In securities at market value g 934 947, 9g6.71 2,036,620,905.00 1,007,562,266,707.00
Options contracts at market value (notes 58,008.87 0.00 0.00
2, 12)
Cash at banks (note 2) 107,406,812.36 62,262,755.00 8,451,796,488.00
Bank deposits (note 2) 97,564,457.15 0.00 12,333,000,000.00
Interest receivable, net 1,179,253.24 0.00 0.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 2,362.04 0.00 0.00
Other assets 1,186,400.92 0.00 0.00
9,142,345,281.29 2,098,883,660.00 1,028,347,063,195.00
LIABILITIES
Bank overdraft (note 2) 132,889.68 0.00 0.00
Management and investment advisory fees 2.665,093.70 1,007,586.00 293,871,726.00

payable (note 4)
"Taxe d"abonnement"” payable (note 3) 233,264.51 190,409.00 25,733,096.00
Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 758,703.81 0.00 0.00
Other fees payable (note 7) 2,054,445.77 6,457,369.00 209,055,404.00

5,844,397.47 7,655,364.00 528,660,226.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2021 9,136,500,883.82 2,091,228,296.00 1,027,818,402,969.00
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

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

31.12.2021
Annual report
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Statement of net assets as at December 31, 2021 (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 21.130.300.71 3.061.438.368.00 2309953 872.00
cost (note 2) TeTTeEEE P e PETT I
Net unrealised gain/(loss) on investments 5,166,098.80 1,024,400,046.00 (239,600,622.00)
Investments in securities at market value 26.,296,399.51 4,085,838,414.00 2,070,353, 250.00
(note 2)
Options contracts at market value (notes 0.00 0.00 0.00
2, 12)
Cash at banks (note 2) 0.00 70,133,520.00 25,021,890.00
Bank deposits (note 2) 380,000.00 0.00 0.00
Interest receivable, net 9.28 0.00 36,104,057.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 0.00 0.00 309,330.00
Other assets 0.00 0.00 0.00
26,676,408.79 4,155,971,934.00 2,131,788,527.00
LIABILITIES
Bank overdraft (note 2) 151,122.11 0.00 0.00
Management and investment advisory fees 15,466.79 1,197,214.00 533,293.00

payable (note 4)
"Taxe d"abonnement" payable (note 3) 3,342.91 104,753.00 53,733.00

Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 7) 51,241.79 855,129.00 622,174.00

221,173.60 2,157,096.00 1,209,200.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2021 26,455,235.19 4,153,814,838.00 2,130,579,327.00
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

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

31.12.2021
Annual report
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Statement of net assets as at December 31, 2021 (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 usb
ASSETS
lﬂﬁsﬁﬁiﬁszﬁn securities at acquisition g3 575 926,575.00  16,119,331,220.00 234,304,053.37
Net unrealised gain/(loss) on investments 19,452,650,353.00 (806,377,626.00) 27,030,782.31
22gi2t2§”ts In securities at market value q5 055 576 928.00  15,312,953,594.00 261,334,835.68
2?t;g;s contracts at market value (notes 0.00 0.00 0.00
Cash at banks (note 2) 4,188,804,342.00 102,669,257.00 5,985,896.74
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 117,753,798.00 0.00
e e oy
Other assets 155,369,424.00 0.00 0.00

107,372,750,694.00 15,533,376,649.00 267,320,732.42
LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
g:;ggfzezﬁoigd4;”VeStme”t advisory fees 36,690,726.00 3,898, 655.00 77,584.96
"Taxe d"abonnement" payable (note 3) 2,824,872.00 391,397.00 6,687.41
et A et sy
Other fees payable (note 7) 35,497,999.00 3,898,654.00 55,417.81
75,013,597.00 13,320,549.00 905,094.74

TOTAL NET ASSETS AS AT DECEMBER 31, 2021 107,297,737,097.00 15,520,056,100.00 266,415,637.68
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 -

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/period ended
December 31, 2021

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
o] AT THE BEGINNING OF THE 9,954,898,934.65 1,865,772,495.00  1,041,434,264,905.00
INCOME
Dividends, net (note 2) 230,690,112.76 111,000,211.00 24,085,246,085.00
Interest on bonds, net (note 2) 7,391,886.98 0.00 0.00
EggigigronCredltDefaultSwapscontracts 773.00 0.00 0.00
Bank interest 25,203.91 8,736.00 82,806.00
238,107,976.65 111,008,947.00 24,085,328,891.00
EXPENSES
%ﬁgigfﬂf”ta”d'”VEStme”tadV'soryfbes 32,909,769.57 12,083,184.00 3,562,832,679.00
?ﬁggizziryfees’ba”kChargesa”d 15,194,101.81 8,781,821.00 1,537,766,245 .00
égg;g;ﬁgiﬁiﬁi?éferv'ce' auditand other 10,794,999.59 23,026,076.00 1,104,098,117.00
"Taxe d"abonnement" (note 3) 939,045.98 765,699.00 101,637,782.00
Transaction fees (note 2) 5,089,759.09 8,520,985.00 343,673,526.00
E;ﬁﬁ:g@ién1CredltDefauItSwaps 773.00 0.00 0.00
64,928,449.04 53,177,765.00 6,650,008,349.00
NET INVESTMENT INCOME/(LOSS) 173,179,527.61 57,831,182.00 17,435,320,542.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 725,772,600.97 262,074,355.00 69,714,433,960.00
- on foreign exchange (note 2) 4,802,106.71 (4,302,698.00) (15,289,575.00)
- on options contracts 31,837.90 0.00 0.00
- on forward foreign exchange contracts (35,019,726.28) 0.00 0.00
- on forward contracts (note 2) 566,244 .82 (70.00) 0.00
NET REALISED GAIN/(LOSS) 869,332,591.73 315,602,769.00 87,134,464,927.00

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

Pictet Global Selection Fund
31.12.2021
Annual report
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COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 1,039,172,727.66 (3,147,456.00) 130,508,255,738.00
- on options contracts 54,075.56 0.00 0.00
- on forward foreign exchange contracts (397,971.64) 0.00 0.00
INCREFO-/DECREASE INNET ASSETS AS ARESULT 1,908,161,423.31 312,455,313.00  217,642,720,665.00
Proceeds from subscriptions of units 451,314,691.37 123,475,230.00 49,079,840,013.00
Cost of units redeemed (1,633,274,310.98) (210,474,742.00)  (134,365,882,470.00)
Dividend distributed (notes 2, 14) (1,195,140,544.43) 0.00 (145,972,540,144.00)
Revaluation difference” (46,148,670.20) 0.00 0.00
Eﬁ\ﬁ) Ieugaitn |noinng |Offfir|;2n;eea?£1*the net assets at (303,310, 639.90)
NET ASSETS AT THE END OF THE YEAR/PERIOD 9,136,500,883.82 2,091,228,296.00 1,027,818,402,969.00

= 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, 2020 and December 31, 2021.

~ 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, 2020 and
exchange rates applicable on December 31, 2021.

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/period ended
December 31, 2021 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME STOCK GLOBAL EMERGING
UTILITIES EQUITY FUND FUND SOVEREIGN FUND
usb JPY JPY
o] AT THE BEGINNING OF THE 26,335,637.49 4,322,041,689.00 2,276,708,027.00
INCOME
Dividends, net (note 2) 613,091.03 132,892,697.00 0.00
Interest on bonds, net (note 2) 0.00 0.00 150,860,188.00
EggigigronCredltDefaultSwapscontracts 0.00 0.00 0.00
Bank interest 234.55 0.00 112,112.00
613,325.58 132,892,697.00 150,972,300.00
EXPENSES
%ﬁgigigfntand|nvestmentadV|sory1bes 182,940.41 14.828,662.00 6,700, 637.00
?ﬁigizziryfees’ba”kChargesa”d 58,550.46 7,875,096.00 5,758,325.00
égg;ﬂ;ﬁgiﬁiﬁi?éferv'ce' auditand other 283,552.48 5,560, 258. 00 3,637,192.00
"Taxe d"abonnement" (note 3) 13,024.41 423,489.00 223,909.00
Transaction fees (note 2) 12,800.82 1,174,829.00 37,144.00
E;ﬁﬁ:g@ién1CredltDefauItSwaps 0.00 0.00 0.00
550,868.58 29,862,334.00 16,357,207.00
NET INVESTMENT INCOME/(LOSS) 62,457.00 103,030,363.00 134,615,093.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 1,462,017.28 308,256,063.00 (125,354,359.00)
- on foreign exchange (note 2) (6,437.60) (267,087.00) 11,191,261.00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 (5,541,946.00)
- on forward contracts (note 2) 0.00 0.00 0.00
NET REALISED GAIN/(LOSS) 1,518,036.68 411,019,339.00 14,910,049.00

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

31.12.2021
Annual report
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Statement of operations and changes in net assets for the year/period ended
December 31, 2021 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME STOCK GLOBAL EMERGING
UTILITIES EQUITY FUND FUND SOVEREIGN FUND
usD JPY JPY
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 838,749.02 643,190,617.00 41,146,664.00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 5,499,442 .00
INCREASE/DECREASE IN NET ASSETS AS A RESULT
OF OPERATIONS 2,356,785.70 1,054,209,956.00 61,556,155.00
Proceeds from subscriptions of units 2,929,147.00 328,570,000.00 329,200,000.00
Cost of units redeemed (3,709,619.00) (1,204,430,000.00) (369,367,639.00)
Dividend distributed (notes 2, 14) (1,456,716.00) (346,576,807.00) (167,517,216.00)
Revaluation difference* 0.00 0.00 0.00
NET ASSETS AT THE END OF THE YEAR/PERIOD 26,455,235.19 4,153,814,838.00 2,130,579,327.00

* 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, 2020 and December 31, 2021.

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

31.12.2021
Annual report
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Statement of operations and changes in net assets for the year/period ended
December 31, 2021 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES  COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND FUND HEDGED FUND
JPY JPY usb
NET ASSETS AT THE BEGINNING OF THE
VEAR/PERIOD 126,425,838,157.00 19,634,107,618.00 510,206,432.17
INCOME
Dividends, net (note 2) 4,883,420,757.00 0.00 7,807,294.89
Interest on bonds, net (note 2) 0.00 803,915,014.00 0.00
Interest on Credit Default Swaps contracts 62,617.41 0.00 0.00
(note 2)
Bank interest 1,771,310.00 555,812.00 1,146.30
4,885,254,684.41 804,470,826.00 7,808,441.19
EXPENSES
Management and investment advisory fees 484,740,547.00 52.,209,533.00 1,204,669.85
(note 4)
Depositary Tees, bank charges and 308,474,733.00 35,631,457.00 610,433.33
interest
Administration, service, audit and other 161,968, 610.00 20,163,820.00 377,749.37
expenses (note 6)
""Taxe d"abonnement" (note 3) 12,588,585.00 1,703,258.00 32,449.62
Transaction fees (note 2) 286,052,909.00 157,375.00 171,900.08
Premiums on Credit Default Swaps 62,617.41 0.00 0.00
contracts
1,253,888,001.41 109,865,443.00 2,397,202.25
NET INVESTMENT INCOME/(LOSS) 3,631,366,683.00 694,605,383.00 5,411,238.94
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 16,557,492,826.00 98,387,012.00 64,205,461.03
- on foreign exchange (note 2) 257,217,408.00 38,670,710.00 2,498,233.07
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts (14,149,901.00) (6,029,844.00) (37,292,574.52)
- on forward contracts (note 2) 0.00 0.00 0.00
NET REALISED GAIN/(LOSS) 20,431,927,016.00 825,633,261.00 34,822,358.52

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

31.12.2021
Annual report
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Statement of operations and changes in net assets for the year/period ended
December 31, 2021 (continued)

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES  COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND FUND HEDGED FUND
JPY JPY usb
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 5,202,537,915.00 (452,985,495.00) (700,129.97)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 (49,613,456.00) 27,221.76
INCREASE/DECREASE IN NET ASSETS AS A RESULT
OF OPERATIONS 25,634,464,931.00 323,034,310.00 34,149,450.31
Proceeds from subscriptions of units 795,790,230.00 321,210,000.00 64,593,343.09
Cost of units redeemed (39,381,728,295.00) (3,357,260,000.00) (270,380,726.21)
Dividend distributed (notes 2, 14) (6,176,627,926.00) (1,401,035,828.00) (19,671,965.27)
Revaluation difference” 0.00 0.00 (52,480,896.41)
NET ASSETS AT THE END OF THE YEAR/PERIOD 107,297,737,097.00 15,520,056,100.00 266,415,637.68

* 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, 2020 and December 31, 2021.

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

31.12.2021
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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
31.12.2021 31.12.2021 31.12.2020 31.12.2019

Pictet Global Selection Fund - Global Growing Market Fund
P JPY 86,472.00 15,887.00 13,659.00 17,082.00
PA JPY 75,584.57 9,492.00 8,056.00 9,945.00

Pictet Global Selection Fund - Global Utilities Equity Fund

P (Dist.) JPY 233,378,626.63 4,135.00 3,887.00 4,826.00
PY (Dist.) JPY 2,257,812.13 25,835.00 20,830.00 21,831.00
ST (Dist.) JPY 635,000.00 4,910.00 4,413.00 5,470.00
SAM (Dist.) JPY 259,502.00 4,763.00 4,238.00 5,163.00

Pictet Global Selection Fund - Global High Yield Utilities Equity Fund
P (Dist.) usb 3,933,300.00 6.73 6.49 6.94

Pictet Global Selection Fund - Global Income Stock Fund
P (Dist.) JPY 1,297,106.47 3,202.00 2,714.00 3,327.00

Pictet Global Selection Fund - Global Emerging Sovereign Fund
P (Dist.) JPY 909,647.33 2,342.00 2,462.00 2,980.00
PA (Dist.) JPY - - 8,984.00 10,526.00

Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

M (Dist.-Month)-USD usb 683,708.00 16.08 15.95 16.43
P (Dist.) JPY 61,145,153.63 1,728.00 1,479.00 1,586.00
PA (Dist.) JPY 61,607.60 5,859.00 4,966.00 5,608.00

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund
P (Dist.) JPY 6,670,940.23 2,327.00 2,474.00 2,662.00

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

(HP JPY)-JPY (Dist.) JPY 4,423,976.38 5,142.00 4,918.00 5,513.00
(HPY JPY)-JPY (Dist.) JPY 607,451.24 13,024.00 11,574.00 11,913.00
(HP USD)-JPY (Dist.) JPY - - 6,793.00 7,934.00
(HP AUD)-JPY (Dist.) JPY - - 3,729.00 4,104.00
(HP BRL)-JPY (Dist.) JPY - - 1,227.00 1,881.00
(HP ZAR)-JPY (Dist.) JPY - - 2,633.00 3,159.00
(HP MXN)-JPY (Dist.) JPY - - 4,980.00 6,334.00
(HP TRY)-JPY (Dist.) JPY - - 2,508.00 3,446.00

Pictet Global Selection Fund - Japanese Equity Opportunities (note 1)
(HP USD)-JPY JPY - - 20,166.00 19,203.00
P JPY JPY - - 18,596.00 16,795.00

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

31.12.2021
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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
31.12.2021 31.12.2021 31.12.2020 31.12.2019

Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund (note 1)
P (Dist.) JPY - - 3,869.00 4,746.00
PY (Dist.) JPY - - 8,375.00 8,759.00

Pictet Global Selection Fund - Global Diversified Bond Fund (note 1)
PA (Dist.) JPY - - 9,917.00 9,911.00
PY (Dist.) JPY - - 10,195.00 10,139.00

Pictet Global Selection Fund - Dynamic Allocation Fund

P JPY 312,677.98 12,041.00 10,589.00 9,820.00

The accompanying notes form an integral part of these financial statements.
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Notes to the financial statements as at December 31, 2021

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, 2021, Pictet Global Selection Fund includes nine 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)
E;ﬁset Global Selection Fund - Global Utilities Equity Currency Hedged denominated in U.S. Dollar (USD)
Pictet Global Selection Fund - Dynamic Allocation Fund denominated in Japanese Yen (JPY)
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Notes to the financial statements as at December 31, 2021 (continued)

Significant events and material changes

The sub-fund Pictet Global Selection Fund - Japanese Equity Opportunities was
liquidated on November 16, 2021. As at December 31, 2021, the remaining cash
amounted to JPY 2,048,990.

The sub-fund Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund
was liquidated on April 9, 2021. As at December 31, 2021, the remaining cash
amounted to JPY 5,250,176.

The sub-fund Pictet Global Selection Fund - Global Diversified Bond Fund was
liquidated on September 14, 2021. As at December 31, 2021, the remaining cash

amounted to JPY 1,624,221.

The following Classes of Units were liquidated during the year:

SUB-FUND CLASS LIQUIDATION DATE
Pictet Global Selection Fund - Global Emerging Sovereign Fund PA (Dist) 01/03/2021
Pictet Global Selection Fund - Global Utilities Equity Currency (HP USD)-JPY (Dist.) 08/04/2021
Hedged Fund
(HP AUD)-JPY (Dist.) 08/04/2021
(HP BRL)-JPY (Dist.) 08/04/2021
(HP ZAR)-JPY (Dist.) 08/04/2021
(HP MXN)-JPY (Dist.) 08/04/2021
(HP TRY)-JPY (Dist.) 08/04/2021
Pictet Global Selection Fund - Japanese Equity Opportunities (HP USD)-JPY 01/02/2021
P JPY 16/11/2021
Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund P (Dist.) 09/04/2021
PY (Dist.) 09/04/2021
Pictet Global Selection Fund - Global Diversified Bond Fund PA (Dist.) 14/09/2021
PY (Dist.) 14/09/2021

A new prospectus came into force in September 2021.
Pictet Global Selection Fund
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Notes to the financial statements as at December 31, 2021 (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 Asset
Management One Co., Ltd
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
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
P (Dist.) No Yes only available to funds of funds promoted by the
Pictet Group in Japan or institutional investors
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 P (Dist.) No Yes only available to funds of funds promoted by the

Fund - Resource-Rich
Countries Sovereign Fund

Pictet Group in Japan or institutional investors
approved by the Management Company
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Notes to the financial statements as at December 31, 2021 (continued)

Classes of Units (continued)

SUB-FUND

SUBJECT TO THE

UNITS MAY BE
REDUCED
CONVERTED INTO
LUXEMBOURG
UNITS CLASS UNITS OF ANY DISTRIBUTORS

SUBSCRIPTION TAX
AT THE ANNUAL

OTHER CLASS AND

VICE VERSA
RATE OF 0.01%

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 (€Y} 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
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"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. 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.

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.
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Notes to the financial statements as at December 31, 2021 (continued)

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

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

- Pictet Global Selection Fund - Dynamic Allocation Fund
Formation expenses

Formation expenses have been totally 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.

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.
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Notes to the financial statements as at December 31, 2021 (continued)

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 UCls 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, 2021, 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, 2021.

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.
Pictet Global Selection Fund
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Notes to the financial statements as at December 31, 2021 (continued)
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.

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.
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Notes to the financial statements as at December 31, 2021 (continued)
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, 2021.

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.
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Notes to the financial statements as at December 31, 2021 (continued)

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.

As from January 1, 2021, a progressively decreasing subscription tax rate (from 0.05% down

10 0.01%) applies on the portion of a sub-fund®s assets invested in sustainable economic
activities, as defined by Article 3 of the EU Regulation 2020/852.

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.
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Notes to the financial statements as at December 31, 2021 (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™* 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 sub-fund Pictet Global Selection Fund - Japanese Equity Opportunities and its Classes have been liquidated on
November 16, 2021.

** The sub-fund Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund and its Classes have been liquidated
on April 9, 2021.

*** The sub-fund Pictet Global Selection Fund - Global Diversified Bond Fund and its Classes have been liquidated on
September 14, 2021.

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.
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Notes to the financial statements as at December 31, 2021 (continued)

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".

7. Other fees payable

As at December 31, 2021, other fees payable mainly include depositary, administration,
distribution and audit 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 - 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.
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Notes to the financial statements as at December 31, 2021 (continued)

9. Dilution levy and swing pricing

Dilution levy

The prospectus al lows to use of adilution levy mechanism. During the year ended December
31, 2021, no dilution levy mechanism have been implemented.

Swing pricing

No swing pricing mechanism implemented for the umbrella.

10. Exchange rates as at December 31, 2021

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, 2021:

1EUR=
1EUR=

130.954277
1.137200

JPY
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 = 1.375420 AUD
1USD= 5.570000 BRL
1USD = 115.084996 JPY
1USD= 20.464998 MXN
1USD = 13.279747 TRY
1USD= 15.960000 ZAR

11. Forward contracts

Futures contracts

The Fund had the following futures contracts outstanding as at December 31, 2021:

Pictet Global Selection Fund - Dynamic Al location Fund

MATURITY DATE CURRENCY COMMITMENT IN JPY
Purchase of 5.00 NIKKEI 225 Tokyo Index 11/03/2022 JPY 143,958,550.00
Purchase of 10.00 S&P500 18/03/2022 usb 273,982,533.75
Purchase of 23.00 TSE Bank Index 11/03/2022 JPY 33,448,900.00
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Notes to the financial statements as at December 31, 2021 (continued)

12. Options contracts

The Fund had the fol lowing options contracts outstanding as at December 31, 2021:

Pictet Global Selection Fund - Dynamic Al location Fund

NAME QUANTITY STRIKE WATURITYDATE  cURRency ~ COMMITMENT IN - MARKET VALUE
IPY IN JPY
CALL S&P500 23 4850  21/01/2022 USD 314,010,496.10  7,596,761.00

The market value on this contract as at December 31, 2021 was JPY 7,596,761.00 and is

included in the assets part of the statement of net assets.

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, 2021:

Pictet Global Selection Fund - Global Emerging Sovereign Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
CNY 13,587,000.00 usb 2,124,628.38 22/02/2022
IDR 6,300,000,000.00 usb 437,891.27 24/02/2022
usb 2,117,762.43 CNY 13,558,352.00 30/03/2022

The net unrealised gain on these contracts as at December 31, 2021 was JPY 309,330.00 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 4,612,449.00 usb 800,778.93 04/01/2022
CLP 2,204,120,968.00 usb 2,601,228.84 07/03/2022
IDR 38,038,138,386.00 usb 2,643,899.80 24/02/2022
MYR 2,280,000.00 usb 538,665.97 10/01/2022
RUB 39,934,800.00 usb 556,704.18 28/01/2022
uSsD 1,611,299.75 BRL 9,224,898.00 02/02/2022
usb 1,097,307.45 MXN 23,311,258.00 14/03/2022
uSsD 2,749,086.95 MYR 11,477,438.00 10/01/2022
usb 727,598.88 RUB 53,796,400.00 28/01/2022
uSsD 188,696.65 THB 6,270,000.00 28/01/2022
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Notes to the financial statements as at December 31, 2021 (continued)

The net unrealised loss on these contracts as at December 31, 2021 was JPY 5,131,843.00 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
CAD 2,350,000.00 usb 1,838,604.24 07/01/2022
DKK 3,000,000.00 usD 457,248.07 07/01/2022
EUR 1,100,000.00 usb 1,243,262.90 07/01/2022
GBP 500,000.00 usD 662,303.50 07/01/2022
JPY 30,124,629,061.00 usD 262,529,773.08 3170172022
usD 2,725,284.18 BRL 15,428,000.00 07/01/2022
usD 8,791,305.85 CAD 11,234,357.00 07/01/2022
uSsD 2,416,084.22 CNY 15,456,000.00 07/01/2022
usD 8,669,200.57 DKK 56,693,971.00 07/01/2022
usD 47,203,626.46 EUR 41,503,932.86 07/01/2022
usD 20,516,217.77 GBP 15,360,302.00 07/01/2022
usD 3,159,596.94 HKD 24,652,000.00 07/01/2022
uSsD 1,187,835.35 JPY 135,000,000.00 07/01/2022
usD 1,063,418.05 SAR 3,995,000.00 10/01/2022

The net unrealised loss on these contracts as at December 31, 2021 was USD 765,404.56 and is
included in the statement of net assets.

Pictet Global Selection Fund - Dynamic Al location Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
CNY 6,903,623.00 JPY 122,000,000.00 28/01/2022
EUR 116,871.91 JPY 15,000,000.00 28/01/2022
JPY 24,688,780.00 CHF 200,000.00 28/01/2022
JPY 130,224,722.00 CNY 7,290,000.00 28/01/2022
JPY 3,321,228.00 DKK 190,000.00 28/01/2022
JPY 129,990,150.00 EUR 1,000,000.00 28/01/2022
JPY 69,417,346.00 GBP 450,000.00 28/01/2022
JPY 21,479,940.00 HKD 1,460,000.00 28/01/2022
JPY 1,432,287,500.00 usb 12,500,000.00 28/01/2022

The net unrealised loss on these contracts as at December 31, 2021 was JPY 6,083,848.00 and
is included in the statement of net assets.
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Notes to the financial statements as at December 31, 2021 (continued)

14_ Payments of dividends

The following dividends were paid during the year ended December 31, 2021:

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

January 2021 JPY 50 per Unit
February 2021 JPY 50 per Unit
March 2021 JPY 50 per Unit
April 2021 JPY 50 per Unit
May 2021 JPY 50 per Unit
June 2021 JPY 50 per Unit
July 2021 JPY 50 per Unit
August 2021 JPY 50 per Unit
September 2021 JPY 50 per Unit
October 2021 JPY 50 per Unit
November 2021 JPY 50 per Unit
December 2021 JPY 50 per Unit

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

January 2021 JPY 40 per Unit
February 2021 JPY 40 per Unit
March 2021 JPY 40 per Unit
April 2021 JPY 40 per Unit
May 2021 JPY 40 per Unit
June 2021 JPY 40 per Unit
July 2021 JPY 40 per Unit
August 2021 JPY 40 per Unit
September 2021 JPY 40 per Unit
October 2021 JPY 40 per Unit
November 2021 JPY 40 per Unit
December 2021 JPY 40 per Unit
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Notes to the financial statements as at December 31, 2021 (continued)

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

January 2021 JPY 35 per Unit
February 2021 JPY 35 per Unit
March 2021 JPY 35 per Unit
April 2021 JPY 35 per Unit
May 2021 JPY 35 per Unit
June 2021 JPY 35 per Unit
July 2021 JPY 35 per Unit
August 2021 JPY 35 per Unit
September 2021 JPY 35 per Unit
October 2021 JPY 35 per Unit
November 2021 JPY 35 per Unit
December 2021 JPY 35 per Unit

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

January 2021 usD 0.03 per Unit
February 2021 usD 0.03 per Unit
March 2021 usb 0.03 per Unit
April 2021 usD 0.03 per Unit
May 2021 usb 0.03 per Unit
June 2021 usb 0.03 per Unit
July 2021 usb 0.03 per Unit
August 2021 usb 0.03 per Unit
September 2021 usb 0.03 per Unit
October 2021 usb 0.03 per Unit
November 2021 usb 0.03 per Unit
December 2021 usb 0.03 per Unit

Pictet Global Selection Fund
31.12.2021
Annual report

117/293



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Notes to the financial statements as at December 31, 2021 (continued)

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

January 2021 JPY 20 per Unit
February 2021 JPY 20 per Unit
March 2021 JPY 20 per Unit
April 2021 JPY 20 per Unit
May 2021 JPY 20 per Unit
June 2021 JPY 20 per Unit
July 2021 JPY 20 per Unit
August 2021 JPY 20 per Unit
September 2021 JPY 20 per Unit
October 2021 JPY 20 per Unit
November 2021 JPY 20 per Unit
December 2021 JPY 20 per Unit

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

January 2021 JPY 15 per Unit
February 2021 JPY 15 per Unit
March 2021 JPY 15 per Unit
April 2021 JPY 15 per Unit
May 2021 JPY 15 per Unit
June 2021 JPY 15 per Unit
July 2021 JPY 15 per Unit
August 2021 JPY 15 per Unit
September 2021 JPY 15 per Unit
October 2021 JPY 15 per Unit
November 2021 JPY 15 per Unit
December 2021 JPY 15 per Unit

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

Units:
January 2021 JPY 70 per Unit
February 2021 JPY 70 per Unit

* The Class PA (Dist.) of the sub-fund Pictet Global Selection Fund - Global
Emerging Sovereign Fund has been liquidated on March 1, 2021.

Pictet Global Selection Fund

31.12.2021
Annual report

118/293



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Notes to the financial statements as at December 31, 2021 (continued)

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

January 2021 usD 0.10 per Unit
February 2021 usb 0.10 per Unit
March 2021 usD 0.10 per Unit
April 2021 usb 0.10 per Unit
May 2021 usD 0.10 per Unit
June 2021 usD 0.10 per Unit
July 2021 usD 0.10 per Unit
August 2021 usD 0.10 per Unit
September 2021 usD 0.10 per Unit
October 2021 usb 0.10 per Unit
November 2021 usb 0.10 per Unit
December 2021 usb 0.10 per Unit

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

January 2021 JPY 7 per Unit
February 2021 JPY 7 per Unit
March 2021 JPY 7 per Unit
April 2021 JPY 7 per Unit
May 2021 JPY 7 per Unit
June 2021 JPY 7 per Unit
July 2021 JPY 7 per Unit
August 2021 JPY 7 per Unit
September 2021 JPY 7 per Unit
October 2021 JPY 7 per Unit
November 2021 JPY 7 per Unit
December 2021 JPY 7 per Unit
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Notes to the financial statements as at December 31, 2021 (continued)

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

January 2021 JPY 20 per Unit
February 2021 JPY 20 per Unit
March 2021 JPY 20 per Unit
April 2021 JPY 20 per Unit
May 2021 JPY 20 per Unit
June 2021 JPY 20 per Unit
July 2021 JPY 20 per Unit
August 2021 JPY 20 per Unit
September 2021 JPY 20 per Unit
October 2021 JPY 20 per Unit
November 2021 JPY 20 per Unit
December 2021 JPY 20 per Unit

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

January 2021 JPY 16 per Unit
February 2021 JPY 16 per Unit
March 2021 JPY 16 per Unit
April 2021 JPY 16 per Unit
May 2021 JPY 16 per Unit
June 2021 JPY 16 per Unit
July 2021 JPY 16 per Unit
August 2021 JPY 16 per Unit
September 2021 JPY 16 per Unit
October 2021 JPY 16 per Unit
November 2021 JPY 16 per Unit
December 2021 JPY 16 per Unit
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Notes to the financial statements as at December 31, 2021 (continued)

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

January 2021 JPY 30 per Unit
February 2021 JPY 30 per Unit
March 2021 JPY 30 per Unit
April 2021 JPY 30 per Unit
May 2021 JPY 30 per Unit
June 2021 JPY 30 per Unit
July 2021 JPY 30 per Unit
August 2021 JPY 30 per Unit
September 2021 JPY 30 per Unit
October 2021 JPY 30 per Unit
November 2021 JPY 30 per Unit
December 2021 JPY 30 per Unit

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

January 2021 JPY 50 per Unit
February 2021 JPY 50 per Unit
March 2021 JPY 50 per Unit

* The Class (HP USD)-JPY (Dist.) of the sub-fund Pictet Global Selection Fund -
Global Utilities Equity Currency Hedged Fund has been liquidated on April 8,
2021.

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

January 2021 JPY 25 per Unit
February 2021 JPY 25 per Unit
March 2021 JPY 25 per Unit

* The (HP AUD)-JPY (Dist.) of the sub-fund Pictet Global Selection Fund - Global
Utilities Equity Currency Hedged Fund has been liquidated on April 8, 2021.
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Notes to the financial statements as at December 31, 2021 (continued)

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

January 2021 JPY 10 per Unit
February 2021 JPY 10 per Unit
March 2021 JPY 10 per Unit

* The (HP BRL)-JPY (Dist.) of the sub-fund Pictet Global Selection Fund - Global
Utilities Equity Currency Hedged Fund has been liquidated on April 8, 2021.

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

January 2021 JPY 15 per Unit
February 2021 JPY 15 per Unit
March 2021 JPY 15 per Unit

* The (HP ZAR)-JPY (Dist.) of the sub-fund Pictet Global Selection Fund - Global
Utilities Equity Currency Hedged Fund has been liquidated on April 8, 2021.

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

January 2021 JPY 40 per Unit
February 2021 JPY 40 per Unit
March 2021 JPY 40 per Unit

* The (HP MXN)-JPY (Dist.) of the sub-fund Pictet Global Selection Fund - Global
Utilities Equity Currency Hedged Fund has been liquidated on April 8, 2021.

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

January 2021 JPY 25 per Unit
February 2021 JPY 25 per Unit
March 2021 JPY 25 per Unit

* The (HP TRY)-JPY (Dist.) of the sub-fund Pictet Global Selection Fund - Global
Utilities Equity Currency Hedged Fund has been liquidated on April 8, 2021.
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Pictet Global Selection Fund - Emerging Equity Lower Volatility Fund Class P

(Dist.)* Units:

January 2021 JPY 50 per Unit
February 2021 JPY 50 per Unit
March 2021 JPY 50 per Unit
April 2021 JPY 50 per Unit

* The P (Dist.) of the sub-fund Pictet Global Selection Fund - Emerging Equity

Lower Volatility Fund has been liquidated on April 9, 2021.

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

January 2021 JPY 4 per Unit
February 2021 JPY 4 per Unit
March 2021 JPY 4 per Unit
April 2021 JPY 4 per Unit
May 2021 JPY 4 per Unit
June 2021 JPY 4 per Unit
July 2021 JPY 4 per Unit
August 2021 JPY 4 per Unit
September 2021 JPY 4 per Unit

* The PA (Dist.) of the sub-fund Pictet Global Selection Fund - Global Diversified

Bond Fund has been liquidated on September 14, 2021.

123/293

Pictet Global Selection Fund

31.12.2021
Annual report



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Notes to the financial statements as at December 31, 2021 (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, 2021 were the following:

NET REALISED

REALISED GAIN REALISED (LOSS) GAIN/(LOSS)

Pictet Global Selection Fund - Global
Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global

JPY 558,788,714.00 (296,714,359.00) 262,074,355.00

JPY 79,007,397,629.00  (9,292,963,669.00) 69,714,433,960.00

High Yield Utilities Equity Fund ) 1,531,271.15 (69,253.87) 1,462,017.28
Pictet Global Selection Fund - Global JPY 331,307, 436.00 (23,051,373.00) 308, 256,063.00
Income Stock Fund

Pictet Global Selection Fund - Global JPY 30,357,927.00  (155,712,286.00)  (125,354,359.00)

Emerging Sovereign Fund

Pictet Global Selection Fund - Global
High Yield Emerging Equities Fund

JPY 30,143,018,447.00 (13,585,525,621.00) 16,557,492,826.00

Pictet Global Selection Fund - Resource-

ich Countries Soverergn fund Py 505,617,276.00  (407,230,264.00) 98,387,012.00
Ei?f?:igéoggliii'gﬁﬁigﬂciuﬂgdéeg'ggﬁé USD 74,666,300.47 (10,460,839.44) 64,205,461.03
Egﬁfi; 8;82?lui?l?g§ion Fund - Japanese . 155,126,194.50 (8,931,380.34)  146,194,814.16
Egﬁfi; E;;g?'vif;igfggg Eﬂﬂg - Emerging oy 114,710,800.00  (143,347,272.00)  (28,636,472.00)
Egsgﬁgii:ggaéoﬁg'gﬁﬁgon Fund - Global Y 46,878,113.00 (16,146,616.00) 30,731,497.00
Pictet Global Selection Fund - Dynamic 5y 565,897,295.00 (45,492,324.00)  520,404,971.00

Allocation Fund
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Notes to the financial statements as at December 31, 2021 (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, 2021 are as follows:

CHANGE IN NET

CHANGE IN CHANGE IN
UNREALISED UNREALISED PP LIS

APPRECIATION (DEPRECIATION) (DEPRECIATION)

Pictet Global Selection Fund - Global JPY 254,243,277.00  (257,390,733.00) (3.,147,456.00)

Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global

JPY  161,752,889,964.00 (31,244,634,226.00) 130,508,255,738.00

High Yield Utilities Equity Fund UsD 2,115,250.75 (1,276,501.73) 838,749.02
Pictet Global Selection Fund - Global JPY 732,195, 658.00 (89,005,041.00) 643,190,617.00
Income Stock Fund

Pictet Global Selection Fund - Global JPY 164,941,722.00  (123,795,058.00) 41,146,664.00

Emerging Sovereign Fund

Pictet Global Selection Fund - Global
High Yield Emerging Equities Fund

JPY 19,039,544,823.00 (13,837,006,908.00) 5,202,537,915.00

Pictet Global Selection Fund - Resource-

Rieh Countoses Sovoraign Fund Py 451,401,044.00  (904,386,539.00)  (452,985,495.00)
E:?f?:igéoggliii'gﬁﬁ:gﬂciuﬂgdéeg'ggﬁé USD 26,738,677.09 (27,438,807.06) (700,129.97)
Egﬁfi; 8;82ilui?l?g§i°” Fund - Japanese ;5 14,449,241.00 (86,775,271.00)  (72,326,030.00)
E;ﬁfi; E;;gi'vifgigfggg Eﬂﬂg - Emerging 55y 144,497,931.00 (68,914, 750.00) 75,583,181.00
ggszﬁ:ii:ggaéoig'ﬁﬁﬁgon Fund - Global Py 12,052,805.00 (15,235, 069.00) (3,182,264.00)
Pictet Global Selection Fund - Dynamic 347,530,533.00  (213,943,295.00)  133,587,238.00

Allocation Fund
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Notes to the financial statements as at December 31, 2021 (continued)

17. Subsequent events

On February 25, 2022, the following sub-funds had less than 5 percent exposure to
Russian or Belarusian securities.

- Global Emerging Sovereign Fund
- Resource Rich Countries Sovereign Fund
- Global High Yield Emerging Equities Fund

The Management Company closely monitors existing exposures to Russia and Belarus,
and the effects of the Ukraine / Russia conflict. In the context of daily / weekly
Valuation Committee and Risk Committee meetings in particular, decisions are made
considering the current situation; these decisions are subject to regular
adjustments due to changes in the overall assessment.

Key considerations include, but are not limited to:

- Direct and indirect exposures, and spill-over effects likely to have a negative
impact on sub-funds

- Markets, and asset valuation, considering the ability to trade and the
availability of reliable prices

- Portfolio Compliance considering capital restrictions and sanctions imposed as an
outcome of the Russia conflict

In light of the current situation in Ukraine / Russia, the Russian and Belarusian
securities have been temporarily valued at zero due to the situation on markets,
liquidity and sanctions amongst some considerations.

This may be subject to change as a result of the evolution of the current situation.
The Board of Directors of the Management Company is confident that the fund
operations will continue as a going concern and is carefully following the current
crisis.
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Statement of investments and other net assets as at December 31, 2021 (expressed in JPY) Pictet
Global Selection Fund - Global Growing Market 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
Brazil
AREZZO INDUSTRIA E COMERCIO BRL 2,200.00 3,413,716.00 0.16
BANCO BRADESCO PFD BRL 132,900.00 52,501,720.00 2.51
BANCO BTG PACTUAL -UNITS- BRL 93,000.00 40,119,450.00 1.92
BANCO DO BRASIL BRL 57,000.00 34,100,200.00 1.63
BANCO SANTANDER BRL 72,900.00 45,253,282.00 2.16
BB SEGURIDADE PARTICIPACOES BRL 26,600.00 11,332,206.00 0.54
BRASKEM "A* PFD BRL 7,500.00 9,020,201.00 0.43
CEMIG MINAS GERAIS PFD BRL 42,600.00 11,445,123.00 0.55
COMPANHIA DE LOCACAO DAS AMERICAS BRL 11,700.00 5,624,740.00 0.27
COPEL - PARANAENSE ENERGIA PFD "B*" BRL 31,600.00 4,163,335.00 0.20
CPFL ENERGIA BRL 8,100.00 4,399,206.00 0.21
CYRELA BRAZIL REALTY SA EMPREEND IMENTOSE BRL 8,300.00 2,685,843.00 0.13
ENERGISA (1 SH + 4 PFD) -UNITS- BRL 14,300.00 12,913,652.00 0.62
GERDAU PFD BRL 45,500.00 25,745,157.00 1.23
HYPERA BRL 16,400.00 9,543,736.00 0.46
MARFRIG GLOBAL FOODS BRL 10,800.00 5,049,330.00 0.24
NEOENERGIA BRL 17,900.00 5,910,648.00 0.28
ODONTOPREV BRL 10,200.00 2,658,233.00 0.13
PETROBRAS PFD BRL 102,600.00 60,469,295.00 2.89
QUALICORP BRL 5,000.00 1,679,930.00 0.08
SAO MARTINHO BRL 4,600.00 3,257,309.00 0.16
SENDAS DISTRIBUIDORA BRL 31,400.00 8,462,014.00 0.40
SIDERURGICA NACIONAL BRL 25,700.00 13,326,417.00 0.64
USIMINAS PFD A" BRL 14,100.00 4,434,581.00 0.21
377,509,324.00 18.05
Chile
BANCO DE CREDITO E INVERSIONES CLP 2,238.00 7,535,076.00 0.36
BANCO SANTANDER CHILE CLP 2,754,013.00 12,799,654.00 0.61
CENCOSUD CLP 53,380.00 10,216,106.00 0.49
COMPANIA DE ACERO DEL PACIFICO CLP 3,397.00 3,847,463.00 0.18
34,398,299.00 1.64
Colombia
BANCOLOMBIA PFD cop 17,912.00 16,618,190.00 0.79
16,618,190.00 0.79
India
BALKRISHNA INDUSTRIES INR 2,086.00 7,300,164.00 0.35
BANK OF BARODA INR 48,767.00 6,044,273.00 0.29

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at December 31, 2021 (expressed in JPY) Pictet
Global Selection Fund - Global Growing Market Fund (continued)

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

India (continued)

CANARA BANK -DEMAT . - INR 15,491.00 4,671,202.00 0.22
ESCORTS -DEMAT .- INR 1,274.00 3,760,588.00 0.18
FIRSTSOURCE SOLUTIONS INR 12,752.00 3,612,586.00 0.17
GAIL INDIA -DEMAT .- INR 49,007.00 9,673,720.00 0.46
GRANULES INDIA INR 5,392.00 2,820,762.00 0.13
GRAPHITE INDIA -DEMAT. - INR 2,676.00 2,166,501.00 0.10
HCL TECHNOLOGIES LIMITED -DEMAT . - INR 24,437.00 49,769,662.00 2.38
HINDUSTAN AERON INR 2,187.00 4,096,181.00 0.20
ICICI SECURITIES INR 3,269.00 3,983,668.00 0.19
INDUS TOWERS INR 18,760.00 6,975,449.00 0.33
INTELLECT DESIGN ARENA INR 2,434.00 2,909,286.00 0.14
JINDAL STEEL & POWER -DEMAT . - INR 10,518.00 6,019,589.00 0.29
JSW STEEL INR 23,043.00 23,011,853.00 1.10
LAURUS LABS INR 8,977.00 7,467,714.00 0.36
NDMC INR 27,754.00 5,639,434.00 0.27
POWER FINANCE CORPORATION INR 26,737.00 4,878,757.00 0.23
POWER GRID INDIA INR 92,374.00 29,333,170.00 1.40
REC INR 24,448 .00 4,954,443.00 0.24
REDINGTON (INDIA) INR 18,344.00 4,089,058.00 0.20
SONATA SOFTWARE INR 2,573.00 3,465,155.00 0.17
STATE BANK OF INDIA INR 60,499.00 42,258,378.00 2.02
STEEL AUTHORITY OF INDIA -DEMAT. - INR 36,353.00 5,911,042.00 0.28
SUN PHARMACEUT ICAL INDUSTRIES INR 25,144.00 32,445,108.00 1.55
TATA MOTORS INR 39,374.00 28,641,212.00 1.37
TATA STEEL -DEMAT .- INR 20,411.00 34,750,907.00 1.66
TECH MAHINDRA INR 14,407.00 40,100,385.00 1.92
UNTON BANK OF INDIA -DEMAT. - INR 44,518.00 2,946,415.00 0.14
VEDANTA INR 33,626.00 17,331,058.00 0.83
401,027,720.00 19.17
Indonesia
ASTRA INTERNATIONAL IDR 706,100.00 32,462,893.00 1.55
INDOFOOD CBP SUKSES MAKMUR IDR 109,500.00 7,683,861.00 0.37
PERUSAHAAN GAS NEGARA "B* IDR 451,300.00 5,005,116.00 0.24
PT BANK MANDIRI IDR 792,100.00 44,882,030.00 2.15
PT INDOFOOD SUKSES MAKMUR IDR 211,800.00 10,805,196.00 0.52
TELEKOMUNIKASI INDONESIA "B* IDR 1,906,300.00 62,118,185.00 2.97
162,957,281.00 7.80
Malaysia
AXIATA GROUP MYR 197,800.00 20,984,242 .00 1.00
HARTALEGA HOLDINGS MYR 59,400.00 9,329,698.00 0.45
KOSSAN RUBBER INDUSTRIES MYR 56,800.00 2,958,124.00 0.14
SIME DARBY PLANTATION MYR 236,600.00 24,774,483.00 1.18
58,046,547.00 2.77

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at December 31, 2021 (expressed in JPY) Pictet
Global Selection Fund - Global Growing Market Fund (continued)

DESCRIPTION CURRENCY QUANTITY MARKET VALUE (NOTE 2) % OF NET ASSETS
Mexico
ALFAS_A.B. "A" MXN 127,900.00 11,009,429.00 0.53
ALSEA MXN 26,600.00 5,631,672.00 0.27
AMERICA MOVIL "L" MXN 585,700.00 71,318,773.00 3.40
ARCA CONTINENTAL MXN 35,100.00 25,695,282.00 1.23
CORPORACION INMOBILIARIA VESTA MXN 27,000.00 6,137,548.00 0.29
GRUPO BIMBO "A* MXN 60,300.00 21,347,486.00 1.02
GRUPO FINANCIERO INBURSA "0 MXN 82,000.00 11,287,046.00 0.54
ORBIA ADVANCE CORP MXN 51,900.00 15,231,334.00 0.73
PROMOTORA OPERADORA INFRAESTRUCTURA MXN 9,855.00 8,273,443.00 0.40
VOLARIS *A" MXN 40,500.00 8,258,646.00 0.39
184,190,659.00 8.80
Panama
INTERCORP FINANCIAL SERVICES usD 1,667.00 5,147,247.00 0.25
5,147,247.00 0.25
Philippines
INTERNAT IONAL CONTAINER TERMINAL PHP 52,250.00 24,175,409.00 1.16
PLDT PHP 4,345.00 18,338,553.00 0.88
42,513,962.00 2.04
Qatar
INDUSTRIES QATAR QAR 71,109.00 34,808,375.00 1.66
34,808,375.00 1.66
South Africa
ABSA GROUP ZAR 26,657.00 29,817,354.00 1.43
ANGLO AMERICAN PLATINUM ZAR 2,331.00 30,686,377.00 1.47
ASPEN PHARMACARE HOLDINGS ZAR 16,250.00 26,766,420.00 1.28
AVI ZAR 14,091.00 7,634,704.00 0.37
BARLOWORLD ZAR 7,402.00 8,134,261.00 0.39
BIDVEST GROUP ZAR 14,853.00 20,490,854.00 0.98
GOLD FIELDS ZAR 31,554.00 39,685,157.00 1.90
GROWTHPOINT PROPERTIES ZAR 136,957.00 15,161,275.00 0.72
HYPROP INVESTMENTS -UNITS- ZAR 14,224.00 3,809,244.00 0.18
IMPALA PLATINIUM HOLDINGS ZAR 28,095.00 44,353,009.00 2.12
KUMBA IRON ORE ZAR 2,549.00 8,415,822.00 0.40
MOTUS HOLDINGS ZAR 7,853.00 6,105,746.00 0.29
MR. PRICE GROUP ZAR 10,422.00 15,036,039.00 0.72
NORTH PLAT HOLDING ZAR 10,787.00 16,401,794.00 0.78
REDEFINE PROPERTIES ZAR 215,965.00 6,857,443.00 0.33
RESILIENT REIT ZAR 12,344.00 5,367,093.00 0.26

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at December 31, 2021 (expressed in JPY) Pictet
Global Selection Fund - Global Growing Market Fund (continued)

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

South Africa (continued)

ROYAL BAFOKENG PLATINIUM ZAR 9,032.00 10,283,999.00 0.49
SASOL ZAR 17,156.00 32,395,114.00 1.55
SIBANYE STILLWATER ZAR 93,892.00 33,783,683.00 1.62
THE FOSCHINI GROUP ZAR 12,981.00 11,595,374.00 0.55
THUNGELA RESOURCES GBP 5,046.00 3,133,825.00 0.15
TRUWORTHS INTERNATIONAL ZAR 14,061.00 5,267,364.00 0.25
VVODACOM GROUP ZAR 22,798.00 22,254,835.00 1.06
403,436,786.00 19.29
Turkey
AKBANK TRY 149,161.00 9,633,806.00 0.46
ENKA INSAAT VE SANAY I TRY 23,017.00 3,106,489.00 0.15
EREGLI DEMIR VE CELIK FABRIK. TURK TRY 50,795.00 12,676,967.00 0.61
FORD OTOMOTIV TRY 3,216.00 6,798,571.00 0.33
KOC HOLDING TRY 18,833.00 4,762,975.00 0.23
PETKIM PETROKIMYA HOLDING TRY 63,852.00 4,359,321.00 0.21
TOFAS TURK OTOMOBIL FABRIKASI TRY 5,706.00 3,918,149.00 0.19
TURK HAVA YOLLARI TRY 29,292.00 5,218,069.00 0.25
TURK SISE CAM TRY 65,549.00 7,759,662.00 0.37
TURKCELL ILETISIM HIZMET TRY 48,615.00 8,097,133.00 0.39
TURKIYE GARANTI BANKASI TRY 102,442.00 10,329,109.00 0.49
TURKIYE IS BANKASI *C* TRY 66,871.00 4,348,313.00 0.21
YAPI VE KREDI BANKASI TRY 123,985.00 3,797,164.00 0.18
84,805,728.00 4.07
United Arab Emirates
EMAAR DEVELOPMENT AED 42,003.00 5,751,136.00 0.28
EMIRATES NBD AED 98,074.00 41,637,542.00 1.99
47,388,678.00 2.27
Vietnam
ASIA COMMERCIAL BANK VND 97,625.00 16,704,856.00 0.80
FPT CORPORATION VND 33,770.00 15,954,709.00 0.76
HOA PHAT GROUP VND 107,501.00 24,797,659.00 1.19
MILITARY COMMERCIAL JOINT S BANK VND 91,319.00 13,113,705.00 0.63
MOBILE WORLD INVESTMENT VND 10,550.00 7,151,719.00 0.34
ORIENT COMM JOINT STOCK BANK VND 41,625.00 5,588,791.00 0.27
SAIGON THUONG TIN COMMERCIAL JOINT STOCK BANK VND 80,600.00 12,408,431.00 0.59
VIETNAM JOINT VND 75,800.00 12,932,065.00 0.62
VIETNAM MARITIM VND 28,000.00 4,027,957.00 0.19
VIETNAM PROSPERITY VND 175,797.00 31,412,081.00 1.50
VIETNAM TECHNOLOGICAL & COMMER VND 100,500.00 25,008,922.00 1.20

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at December 31, 2021 (expressed in JPY) Pictet
Global Selection Fund - Global Growing Market Fund (continued)

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

Vietnam (continued)

VINHOMES JOINT STOCK VND 35,620.00 14,671,214.00 0.70
183,772,109.00 8.79
Total investments 2,036,620,905.00 97.39
Cash at banks 62,262,755.00 2.98
Other net liabilities (7,655,364.00) (0.37)
Total net assets 2,091,228,296.00 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at December 31, 2021 Pictet Global
Selection Fund - Global Growing Market Fund

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

South Africa 19.29 Banks and credit institutions 25.63
India 19.17  Communications 10.03
Brazil 18.05 Holding and finance companies 7.74
Mexico 8.80 Mining and steelworks 7.09
Vietnam 8.79 Precious metals and stones 6.76
Indonesia 7.80 0il 5.11
Turkey 4.07  Automobiles 4.89
Malaysia 2.77 Internet, software and IT services 4.47
United Arab Emirates 2.27 Publicutilities 3.68
Philippines 2.04 Pharmaceuticals and cosmetics 3.32
Qatar 1.66 Real Estate Shares 2.89
Chile 1.64 Retail and supermarkets 2.47
Colombia 0.79 Food and soft drinks 2.31
Panama 0.25 Transportand freight 1.80
97.39 Construction and building materials 1.67
Packaging 1.23
Construction of machines and appliances 1.19
Agriculture and fisheries 1.18
Insurance 0.75
Utilities 0.54
Conglomerates 0.53
Tyres and rubber 0.45
Paper and forest products 0.35
Gastronomy 0.27
Chemicals 0.21
Computer Services 0.20
Aeronautics and astronautics 0.20
Computer and office equipment 0.17
Textiles and clothing 0.16
Electronics and electrical equipment 0.10
97.39

The accompanying notes form an integral part of these financial statements.
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2020 12 31

2020 12 31
( )

1,782,739,654.00

62,149,115.00

1,844,888,769.00

11 0.00
30,729,589.00

0.00

0.00

13 0.00

0.00

1,875,618,358.00

947,283.00
178,297.00
13 0.00

8,720,283.00

9,845,863.00

2020 12 31 1,865,772,495.00
2019 12 31 2,454,915,234.00

2018 12 31 2,427,490,351.00
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2020 12 31

2,454,915,234.00

61,571,646.00
0.00
57,750.00
61,629,396.00

10,767,649.00
7,773,749.00
28,017,553.00
617,968.00
6,642,632.00
53,819,551.00

7,809,845.00
15 (392,583,420.00)
(9,306,038.00)

0.00

0.00

0.00

(394,079,613.00)

(61,713,781.00)
0.00
0.00
(455,793,394.00)

182,380,690.00
(315,730,035.00)

14 0.00
0.00

1,865,772,495.00

2019 12 31 2020 12 31
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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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12 31

0.05
174 (2)
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0.25
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0.40
0.25
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2020 19
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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
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
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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
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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
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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
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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.
Pictet Global Selection Fund
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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.
Pictet Global Selection Fund
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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.

Pictet Global Selection 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.
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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

Pictet Global Selection Fund
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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
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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.
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2022

2,441,519,271

2,984,326

2,438,534,945

81,236

19,661
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2022 11,332,000 15 602

2017 8,750,000

2019 11,332,000
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2021 12 31
2021 2020
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

269,630.91 35,834 247,261.41 32,861
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
0.00 0 275,305.00 36,588

269,630.91 35,834 522,566.41 69,449
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2021 2020
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

170,146,774 .41 22,612,506 125,641,832.91 16,697,800
0.00 0 0.00 0

48,705,617.45 6,472,977 140,460,008.32 18,667,135

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

2 65,601,138.64 8,718,391  46,921,085.55 6,235,812

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

604,278,629.60 80,308,630 326,590,286.23 43,403,849
888,732,160.10 118,112,504 639,613,213.01 85,004,596

3.2.6 472,708.10 62,823 254,684.34 33,848

889,474,499.11 118,211,161 640,390,463.76 85,107,893
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2021 2020

7,11  11,332,000.00 1,506,023 11,332,000.00 1,506,023
8,11  30,119,868.00 4,002,930 30,119,868.00 4,002,930
0.00 0 0.00 0
9,11 1,133,200.00 150,602 1,133,200.00 150,602
0.00 0 0.00 0
0.00 0 0.00 0

10,11
0.00 0 0.00 0
43,627,900.00 5,798,148  36,455,900.00 4,844,989
11 (1,576,975.64) (209,580) 1,817,805.84 241,586
11  217,657,737.05 28,926,713 102,602,253.78 13,635,840
0.00 0 0.00 0
0.00 0 0.00 0
302,293,729.41 40,174,837 183,461,027.62 24,381,971

3.2.7
0.00 0 0.00 0
2 119,169,983.68 15,837,691  82,210,942.51 10,925,834
12 37,319,878.93 4,959,812 50,029,318.82 6,648,896
156,489,862.61 20,797,503 132,240,261.33 17,574,731
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2021 2020
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
685.50 91 32,910.79 4,374
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

13 265,883,402.04 35,335,904 106,332,099.84 14,131,536

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

13 163,374,837.77 21,712,516 215,963,737.68 28,701,581

0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
685,433.38 91,094 1,767,618.97 234,917
765,548.40 101,741 592,807.53 78,784
0.00 0 0.00 0
0.00 0 0.00 0

430,690,907.09 57,238,822 324,689,174.81 43,151,191

0.00 0 0.00 0

889,474,499.11 118,211,161 640,390,463.76 85,107,893
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2021 12 31

2021 2020

3.2.9,14 1,947,886,888.12 258,874,167 1,695,368,902.70 225,314,527

0.00 0 0.00 0
0.00 0 0.00 0
19,252,936.74 2,558,715 1,448,581.29 192,516
0.00 0 0.00 0

15,16 (1,624,790,473.02) (215,934,654) (1,510,625,554.57) (200,762,136)

17
(37,300,256.66)  (4,957,204)  (31,263,253.35)  (4,154,886)

(1,753,873.89) (233,090) (1,555,237.02) (206,691)
(6,910,142.22) (918,358) (5,747,744.58) (763,875)
0.00 0 0.00 0

(45,964,272.77)  (6,108,652)  (38,566,234.95)  (5,125,453)

(150,296.28) (19,974) (150,805.98) (20,042)
0.00 0 0.00 0
(58,500.00) (7,775) (9,178,288.00)  (1,219,794)
0.00 0 0.00 0
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2021 2020
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
255.40 34 15,557.07 2,068
255.40 34 15,557.07 2,068
0.00 0 0.00 0
0.00 0 0.00 0
(310,686.48) (41,290) (1,356.10) (180)
(12,104,241.31)  (1,608,654) (5,536,188.08) (735,759)
(12,414,927.79)  (1,649,944) (5,537,544.18) (735,940)
18 (66,103,873.35)  (8,785,205)  (30,172,359.60)  (4,009,907)
217,657,737.05 28,926,713 102,602,253.78 13,635,840
16
0.00 0 0.00 0
217,657,737.05 28,926,713 102,602,253.78 13,635,840
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2021 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

2020 12 31 2021 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

2,735,656.92
177,010.94
0.00
0.00
(114,825.75)
2,797,842.11
(2,488,395.51)
(150,296.28)
0.00
0.00
110,480.59
(2,528,211.20)
269,630.91
247,261.41
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2021 12 31
23,000,000 22,131,025 2022/01/14 22,935,274 64,726
700,000 86,153,991 2022/01/14 681,710 18,290
5,800,000 6,298,287 2022/01/14 5,738,584 61,416
14,400,000 13,912,639 2022/01/14 14,418,228 (18,228)
7,051,915 8,700,000 2022/01/14 8,702,528 2,528
1,706,304 200,000 2022/01/14 199,414 (586)
4,100,000 516,636,449 2022/01/14 4,087,983 12,017
68,700,000 75,208,548 2022/01/14 68,525,072 174,928
500,000 63,046,835 2022/02/15 498,962 1,038
2,800,000 3,066,922 2022/02/15 2,794,251 5,749
128,582,006 321,879
2018 12 28 1,000.00 2,582
11,332,000.00
1,000.00 11,332
2018 12 28 30,119,868.00

10

10
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2021 12 31 a
11
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
0.00 0.00 0.00 7,172,000.00 95,616,049.78 (102,602,253.78)
0.00 0.00 0.00 0.00 (97,228,560.00) 0.00
0.00 0.00 0.00 0.00 0.00 217,657,737.05
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 (1,782,271.26) 0.00
2021 12 31 11,332,000.00 30,119,868.00 1,133,200.00 43,627,900.00  (1,576,975.64) 217,657,737.05
12
13
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14
2021 2020

1,511,286,712.43 1,050,928,108.05
268,494,568.07 193,652,919.33
3,225,705.82 2,086,734.06
164,879,901.80 448,701,141.26
1,947,886,888.12 1,695,368,902.70
1,769,002,856.29 1,240,984,603.89
93,640,636.67 304,028,617.24
22,976,852.16 37,828,496.35
18,454,960.89 50,353,641.35
32,450,882.18 51,913,045.67
9,646,497.13 8,817,254.03
1,714,202.80 1,443,244.17
1,947,886,888.12 1,695,368,902.70

15

2021 2020
945,163,675.09 981,796,885.76
61,550,776.35 59,666,782.00
2,867,415.32 3,204,659.14
93,876,899.00 88,817,144.14
521,331,707.26 377,140,083.53
1,624,790,473.02 1,510,625,554.57
2020 12 31

2021 12 31
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16
2021 2020

193,592.46 149,750.56
211,755.67 129,389.40
405,348.13 279,139.96

17

90 98
11
87

18

19

20

2021

21
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Pictet Asset Management (Europe) S.A.
BALANCE SHEET
as at December 31, 2021
{expressed in Swiss francs)

ASSETS Note(s) 2021 2020
(CHF) (CHF)
A, BUBSCRIBED CAFITAL UNFAID
1. Subscribed capital mot called 1, (H 0,00
It Subseribed capital called but unpaid 0,00 0,00
B. FORMATION EXPENSES 0,00 0,00

. FIXED ASSETS
I

Intangible aszetz
1. Costs of develoganent. 01,00} 0,00
2 Comcessions, patents, licences, irademarks and sirmilar
rights and assels, if they were:
acquired for valuable consideration and need not to
be shown under C.1.3 01,00 0,00
created by the underaking itzell’ 01, (K 0,00
3. Goodwill to the extent that it was acquired for valuable
consideration 0,00 0,00
4. Payments on account and miangible fived assets under
development 01, (W) 0,0
L. Tangible assets 3,214
. Land and buildings 0,00 0,00
2. Plant and machmery LXLY) 0,00
3. Other fixtures and fitings, tools and equipment 268.630,91 247.261.41
4. Payments on account and tangible assets in the course
of constrisction 0,00 0,00
111 Financial assets 324
I.  Shares in affiliated undertakings 0,0 0,00
2 Loans to affiliated undertakings 0,00 0,00
3. Participating mberests 0,00 0,00
4. Loans to undertakings with which the undertakings is 0,00 (00
linked by virdue of paticipatmg inferests
5 Investments held as ficed assets 0,00 0,00
6. Other loans 0,00 275.305,00

269.630,9 512.566,41

The accompanying notes form an integral part of these accounts,
8
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Pictet Asset Management (Europe) S A

BALANCE SHEET
as at December 31, 2021
{expressed in Swiss francs)

MNote(s) 2021 2020
{CHF) {CHF)
D2 CURRENT ASSETS
L Stocks
. Raw materials and consunables 0,00 (00
2 Work in progress 00 (1,00
3. Finished goods and goods for resale 000 0,0
4, Payments on account 0,00 (0,00
IL. Debtors 3155
. Trade debtors:
becoming due and payable within one year 1700146.774.41 125.641. 832,91
becoming due and payable afler more than one
year 0,00 01,00
2 Amounts owed by affiliated undertakings:
becoming due and pavable within one vesr 48.705.617 45 140,460, (03,32
becoming due and payable afler more than one
Vedr 00 (00
3. Amounts owed by undertakings with which the
company is linked by virtue of participating interests:
becoming due and payable within one vear 0 (0,040
becoming due and pavable after more than one
yedr 0,00 0,00
4, Other defors:
becoming due and payable within one year 2 65,601.133,64 A6,921, 085 55
becoming due and payable after more than one
Veur Q00 (LR
1L Investments
1. Shares in affiliasted underiakings (00 (3,0
2 Own shares 000 2,00
3. aher mvestments 000 0,00
I, Cash at bank and in hand G0, 27862960 526, 5. 286,23
§58. 732,160,140 630,613, 213,01
E PREPAYMENTS 316 47270810 25468434
TOTAL ASSETS 559.474.499.11 640,394, 463,76

The accompanying notes form an integral part of these accounts.
9
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Pictet Asset Mamnagement (Europe) S AL
BALANCE SHEET
as at December 31, 2021

{expressed in Swiss francs)

CAPITAL, RESERVES AND LIABILITIES

IIL.
V.

= e

=

WVIIL

Wk =

CAPITAL AND RESERVES
Subscribed capital

Share prermiurm sccoumt
Revaluation reserve
Reserves

Legal reserve

Reserve for own shares

Reserves provided for by the articles of association

Other reserves :

a)  other available reserves

by other non avalable reserves
Profit or loss brought forward
Profit or losz for the financial vear
Interim dividends

Capital investment subgidies

PROVISIONS

Provisions for pensions and similar obligations
Provisions for taxation

Oither provisions

MNote(s)

711
B.11

a.11

0.1

11

L7

(=]

=

EDINETOOOO
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2021 2020

(CHF) (CHF)
11,332.000,00 11.332. 000,00
30,119.868,00 30.119,868,00
0,00 0,00
1.133.200,00 1.133.200,00
0,00 0,00

0,00 0,00

0,00 0,00
43.627.900,00 36.455.900,00
(1.576.975,64) 1.817.805,84
217.657.737.05 102.602.253,78
0,00 0,00

0,00 0,00
302.293.729,41 153.461.027,62
0,00 0,00
119.169.983,68 §2.210,942,51
37.319.878,93 50.029.318,82
156480 862,61 132.240.261.33

The accompanying notes form an integral part of these accounts,

10
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Pictet Asset Mamnagement (Europe) S AL
BALANCE SHEET
as at December 31, 2021
{expressed in Swiss francs)

Note(s) 1021 2020
{CHF) (CHI)
C: CREDITORS 3128
1. Debenture loans
a)  Convertible loans:
becoming due and payable within one vear 0,00 000
becoming due and payable after more than one year 1,080 0,00
by  Non-convertible loans:
= becoming due and payable within one vear 3,00 0,00
becoming due and payable after more than one vear 3, (W) 000
2 Amounts owed to credit instintions:
= becoming due and pavable within one vear 58550 32.910,79
= becoming due and payable after more than one year 0,00 000
3. Pavments received on account of orders in so far as they
are shown separately s deductions from stocks:
= becoming due and payable within one vear 3,060 0,00
- becoming due and payable after more than one year 3,00 0,00
4. Trade creditors:
- becoming due and payable within one vear 13 265883 402,04 1043, 332,009 84
- becoming due and payable atter more than one year 0,0 0,00
5 Bills of exchange pavable:
- becoming due and payable within one vear 1,050 0,00
- becoming due and payable after more than one year {1, (0 0,00
6 Amomts owed to affiliated undertak ings:
- becoming due and payable within one year 13 163.374.837,77 215.963.737,68
- becoming due and payable after more than one vear () 0,00
7. Amoumnts owed to undertakings with which the
undertaking is linked by virtue of participating interests;
pecoming due and payvable within one vear 0,00 0,00
becoming cue and pavable after more than one vear (1,000 0,00
8 Other ereditors:
a)  Tax authorities GRS 43338 1.767.618,97
by Social security authorities TH5, 548,40 502 807,53
¢} Ceher creditors:
becoming due and payable within one vear (1,00 0,0
- beconing due and payable after more than one year 0,0 {0, (0
430,650,907 324.689.174.51
D DEFERRED INCOME 01,0 0,00
TOTAL CAPITAL, RESERVES AND LIABILITIES 589.474.499.11 640.390.463.76

The accompanying notes form an integral part of these accounts,
11
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Pictet Asset Mamnagement (Europe) S AL
PROFIT AND LOSS ACCOUNT
for the vear endad December 31, 2021
{expressed in Swiss francs)

B3

11}

1

MNote(s) 221 2020
{CHIF} {CHF)

MNet umever 329,14 1.947 BEG.888,12 L.95, 368, 902,70
Wariation in stocks of finished goods and in work in
PTOETEss 00 (K
Waork performed by the undertaking for its own
purposes and capitalised 0,00 O,
Other operating income 19252936, 74 L448 581,20
Faw materials and consumables and other extermal
EXPEnSCs:
a)  Raw materials and consumables 0,060 0K
by Other extemal expenses 15, 16 (1.624.790.473.02) (1.510.625.554.5T)
Stafl costs 17

a)  Wages and salaries
by Social security costs

i Relating to pengions

il Other social security costs
¢} Other stafl costs

Value adustments;

- inrespect of formation expenses amd of tangible
and intangible assets
inrespect of curment assels

Other operaling expenses

Income from participating interests -
a)  Derived from affiliated umdertakings
by  Other income from participating interests

Income from other invesiments and loans forming part
of the fixed aszets

a)  Drerived from affilisted undertakings

by Ciher income not mcluded under 2)

Other mterest receivable and similar imcome

a1 Derived from affiliated undertakings
by Other interest and similar income

Shares of profit or loss of undertakings accounted for
under the equty method

The accompanying notes form an integral part of these accounts,

12
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(37.300.256,66) (31.263.283,35)
(1.753.873.89) (1.555.237,02)
(6.910.142.22) (5.747.74,58)

0,00 0,00
(45.964.272,77) (38.566.234,95)
(150.296,28) (150.805,98)
0,00 0,00
(58.500,00) (9.1 78, 288,00
0,00 0,00

0,00 0,00

000 0,0

0,00 0,00

0,00 0,00

255,40 15.557.07

255 40 1588707

0,00 0,00
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15.

17.

18

Pictet Asset Mamagement (Europe) S AL
PROFIT AND LOSS ACCOUNT
for the vear endad December 31, 2021
{expressed in Swiss francs)

Note(s) 2021 2020

{CHF) ({CHF}

Value adjstments m respect of fimancial assets and of 0.00 0.00
nvestments held as cirrent assets = ;2

Interests payable and similar expenses:

- concemning affilmated undertakings (310 686.48) (1.350.10)

= other interest and sumilar expenses (12104.241.31) (5,530, 188,08}

(12.414.927,70) (5.537.544,18)

Tax on profit or loss 1% (66103 873 35) (30172350 600

Profit or loss after taxation 217.657.737,05 102,602 253,78

Other taxes not shown under fems 1 o 16 0,00 0,00

Profit or loss for the financial vear 217.657.757,05 10526002, 253 78

The accompanying notes form an integral part of these accounts,
13
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Pictet Asset Mamnagement { Ewrope) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021

NOTE 1- GENERAL INFORMATION

Fictet Asset Management (Europe) S A, (hereafier the “Company™) was incorporated on June 14, 1995
under the name Pictet Balanced Fund Management (Luxembourg) S.A. and is orgamised under the laws of
Luxembourg as a “Sociétd Anonyme” governad by Luxembourg law for an unlimited period.

The Extracrdinary 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. A, and the object
of the Company was modified to comply with the modified Law of December 20, 2002,

The Extracrdinary General Meeting of Sharcholders held on December 28, 2011 modified the Articles of
Incorporation, so the object of the Company was modified to comply with Chapter 135 of the modified
Law of December 17, 2010.

The Extraordinary General Mesting of Shareholders held on May 29, 2015 modified the Articles of
Incorporation 2o that the name of the Company was changed to Pictet Asset Management (Europe) S.A..

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

The purpose of the Company is the management (within the meaming of Article 101 (2} of the Luxembourg
Law of December 17, 2010 relating to undertakings for collective investment, as 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 funds Since 2018, the
Company has received the approval of the CSSF in order to extend the licenses of the Management
Company to the following services: Discretionary Portfolic Management, Investment Adwvice, and
Reception & Transmission Orders (within the meaning of Article 101 (3) of the Luxembowurg Law of
December 17, 2010 relating to undertakings for collective investment, as amended). The Company may
carry out any activities deemed useful to the accomplishment of its object remaimng, however, within the
limitations of Chapter 15 of the December 17, 2010 Law. The Company is also an authorised altemative
vestment 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 consolidated accounts of Pictet & Cie Group SCA 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,
Swatzerland.

On Januvary 1, 2019 the Company acquired the businesses of the European branches of Pictet Asset
Management Lid through a contnbution in kand. The purpose of these businesses 1s mainly the distnbution
of the undertakings for collective investment managed by the Company in different European markets. As
part of this transaction, the Company has established, in 2018, six branches to conduet and held the
acquired businesses. These branches are located in the Netherlands, Belgiwm, France, Germany, Italy and

Spain.

14
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Pictet Asset Mamnagement { Ewrope) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
= comtimued -

NOTE 2 - PRESENTATION OF THE COMPARATIVE FINANCIAL DATA

The figures for the vear ended December 31, 2020 relating fo Provisions for taxation have been splitted
and a portion has been reclassified to Debtors, Other debtors: becoming due and payvable within one year
to ensure comparability with the figures for the vear ended December 31, 2021,

NOTE 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
kR 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 rules are, besides the ones laid down by the Law of Decernber 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 anmual accounts in the penod in which the
assumptions changed. Board of Directors believes that the underlyving assumptions are appropriate and that
the annual accounts therefore present the financial posiion and results fairly.

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

3.2 Significant accounting policies

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

321 Tangible assets

Tangible assets are valued at purchase price including the expenses incidental thereto or at production cost,
Tangible fixed assets are depreciated over their estimated useful esconomic lives,

The depreciation rates and methods applied are as follows:

Depreciation Depreciation
rate method
Other fixtures and fittings, tools and equipment 3333%  linear

Where the Company considers that a tangible asset has suffered a durable depreciation in value, an
addiional write-down 1s recorded to reflect this loss, 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 Mamnagement { Ewrope) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
= comtimued -

322 Foreign currency anslation

The Luxembourg head office maintains its accounting records in Swiss francs {CHF) and the annual
accounts are expressed inthis currency.

Transactions expressed in eurrencies 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
tramsaction. For the establishment of the annual aceounts, all the balance sheet items of the branches are
translated into CHF at the rate effective at vear-end and all the profit and loss items are translated in CHF
at the average rate of the vear 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 vear,

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 gamns are recordead in the profit and loss account at the moment of their realisation,

323 Derivative finemcial inskrumenis

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

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

Inthe case of hedging of an asset or a liability which is not recorded at fair value, unrealised gains or losses
are deferred until the recognition of the realised gains or losses on the hedged item.

324 Financial assets

The caption “Other loans™ is valuad at nominal value including the expenses incidental thereto.

In the case of durable depreciation in value according to the opinion of the Board of Directors, value
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 Debtors

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

compromsed. 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 Mamnagement { Ewrope) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
= comtimued -

326 FPrepaymenis

This asset item includes expendinwes incwrred during the financial vear but relating to a subsequent
financial vear,

327 Frovisions

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 uncertain as to their
amount or the date on which they will arise.

Provisions may also be created to cover eharges which originate in the financial vear under review orina
previous financial year, 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 uncertain as to their amount or the date on which
they will arise.

Provision for taxation corresponding to the tax lability estimated by the Company for the financial years
ara recordead under the caption “Provision™, The advance payments are recorded in the assets of the balance
sheet under “Other debtors becoming due and payvable within one yvear™

328 Credifors

Creditors are recorded at their reimbursement valus,

329 Net Turnover

The net tumover compnses the amounts derived from the provision of services falling withun the
Company’s ordinary activities,
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Pictet Asset Mamnagement { Ewrope) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021

NOTE 4 - TANGIBLE FIXED ASSETS

The movements for the year are as follows:

= comtimued -

Oither fiodures and fittings, tools and equipment

CHF

Gross book value - opening balance 2.735.656,92
Addditions for the period 177.010.4

Disposals for the period 0,00

Transfers for the period 0,00

Foreign exchange difference (114.825,75)

Gross book value - dosing balance 2.797.842.11
Accumuluted value adjustment - opening balance (2488 30551)
Allocations for the period (150.296,28)

Feversals for the period 0,00

Transfers for the peried 0,00

Foreign exchange difference 110480, 50
Accumulated value adjustment - dosing balance {2.528.211.20)
MNet book valee - dosing balince 269.630,%1
Met book value - opening balance 247.261,41

NOTE 5- DEBRTORS

The amounts owned by affiliated undertakings becormng due and pavable within one vear are mainly
composed of distribution fees, The decrease 15 mainly explained by a change of set up in internal flows,

The trade debtors becoming due and payable within one vear 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 pavable within one vear are mainly composed of corporate tax

advances.
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Pictet Asset Management {(Ewrope) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2021

= continued -

NOTE 6 - DERIVATIVE FINANCIAL INSTRUMENTS

On December 31, 2021, the Company entered into foreign exchange coniracts as detailed below:

CUmency Anount Cumency  Amount sold  Matunty date Fair value Variation
purchased
{CHF) {CHEF)

CHF 23.000.000 EUR 22131025 40122 22.935.274 64.726
CHF T00.000 JFY B6.153.991  14/0172022 GE1.T10 18.2%0
CHF 580000 usD 6298287 140152022 5.738.584 61416
CHF 14400000 EUR 13912639 1400172022 14.418.228 -18.228
GBP T.051915 CHF 8700000 14012022 8.702.528 2.528
HED 1.706 304 CHF 200000 140172022 199.414 =586
CHF 4. 100,000 IFY 516636449 14012022 40057983 12.007
CHF 68700000 UsD 75208548 140172022 68.525.072 174.928
CHF S00.000 IFY 6346835 150272022 493962 1038
CHF 2.B00.000 usD 3066922 1502022 2.794.251 5.74%

Total 128.582.006 321879

NOTE 7- SUBSCRIBED CAPITAL

On December 28, 2018 the Extraordinary General Meeting of the shareholders of the Company resolved
toissue 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 Lid of the business and the
assets, together with the responsibality of the assumead habilines, of the six following European branches
of Pictet Asset Management Ltd: Germany, France, the Netherlands, [taly, Belgium and Spain.

After the share capital increase of the Company, decided by the same above-mentioned Extracrdinary
General Meeting of shareholders, the subscribed 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 PREMIUM

On December 28, 2018 the Extraordinary General Meeting of the shareholders of the Company resolved
to issue a share premium of CHF 30.119.868,00, which has been paid in the form of a contribution in kind
to the Company as mentoned under Note 7.

NOTE 9 - LEGAL RESERVE

The Company is required to allocate a minimum of 3% of its anmual net income to a legal reserve, until
this reserve equals 10% of the subscribed share capital, This reserve should not be distributed,
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Pictet Asset Management (Europe) S.A.
MNOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
- continued -

NOTE 10 - OTHER RESERVES

As at December 31, 2021, the Company reduced its Net Wealth Tax liability in accordance with
Paragraph 8a of the Luxembourg Net Wealth Tax law, The Company allocates under non-distributable
reserves an amount that corresponds to five times the amount of reduction of the Net Wealth Tax.

This reserve is non-distributable for a period of five vears from the vear following that during which the
MWet 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:

Subscribed i::um Legal Other Profit brought  Profit for the
capltal siisiit TEServe TESETVES Forvear d Mnandal year
{CHF) (CHF) (CHF) {CHF) (CHF) {CHF})

As at December 31, 2020 1LIZZ00000 30 119.868,00  L13RZ0000 3645590000 LEIT.B0584 102,602,253, 78

Movements for the vear;
- Allocation of previous

year's Pl‘Oﬁt 0,0 0,00 0,00 T.1 72 000,00 25.616.049,78 (102.602.253,78)
- Dividend 0,00 (0.0 0,00 0,00 (97,228 560,00) (0,00
- Profit For the year 0,000 (00 {0k 0,00 0,00 217.657.737.05
- Dssolution of reserves 0,00 0,00 0,00 0,00 0,00 0,00
- Eschange difference 0,000 (.04 0,00 0,00 (1.782.271,26) (1,00

As at December 31, 2021 1133200000  30.119.86500 LI133.20000 43.627.900,00  (L57697564) 21768773705
NOTE 12 - PROVISIONS
Other provisions are mainly composed of the provision for bonuses.
NOTE 13- CREDITORS
Amounts owed to affiliated undertakings mainly include distribution support fees, central administration
fzes and investment management and advisory fees. The decrease is mainly explainad by a change of sat

up in internal flows,

Trade creditors are mainly composed of management and distribution support fees.
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Pictet Asset Management (Europe) S.A.

NOTES TO THE ANNUAL ACCOUNTS

December 31, 2021
- continued -

NOTE 14-NET TURNOVER

Met turnower 1s broken down by category of activity and into geographical markets as follows;

Category of activities

Investment Management fees

Service and Central Administration fees
Intercompany Services fees

Marketing and Distribution fees

Total

Geographical markets
Limembourg

[taly

France

Germany

Spain

Belgium

MNetherlands

Total

2021
(CHF)

1.511.286.T12.43
268.494.568.07

322570582
164 879901 80

2020
(CHF)

1.050.928.108.05
193.652.919.33

2.086.734.06
448.701.141,26

1.947 BB6.BER.12

1.769.002.856,20
93,640.636,67
22.976.852,16
18.454.960,89
32.450.882,18
0.646.497,13
1.714.202,80

1.6935.368 902,7

1.240,984,603,80
304.028.617,24
37.828.496,35
50.353.641,35
51.913.045,67
8.817.254,03
1.443.244,17

1.947 886.888,12

1.695.368 902,70

The Company receives from the funds a management fze payable monthly or quarterly, and based on the
average net assets of the sub-fimds 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 Registrar,
Transfer Ageney and Domiciliary Agents and other administrative services provided or outsourced 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) S.A.
MNOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
- continued -

NOTE 15- OTHER EXTERNAL EXPENSES

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

2021 2020
(CHF) (CHF)

Category of activities
Distribution support fees 945.163.675.09 981.796.885,76
General administration and audit expenses 61.550.776,35 50 006, 78200
Custody fees 2.867.415,32 3.204.659,14
Central administration fees 03 870899 00 BERIT.144.14
Investment Management and Advisory fees 521.331.707.26 A77.140.083,53
Taotal 1.624.790.473,02 1.510.625.554,57

A portion of the figures for the vear ended December 31, 2020 relating to General administration and audit
expenses and Central administration fees have been reclassified to ensure comparability with the figures
for the year ended December 31, 2021,

NOTE 16 - AUDITOR'S FEES

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

The total fees accrued by the Company and paid to the audit finm are presented as follows:

2021 2020

(CHF) (CHF)

Audit fees 193.592,46 149.750,56
Other fees 211.755,67 12938940
Total 405.348,13 279.139,9%

NOTE 17 - STAFF

The Company emploved an average of 98 full-time equivalent persons dunng the financial vear compared
to 90 during the previous year,

Semor Management: 11
Other employees: 87
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Pictet Asset Management (Europe) S.A.
MNOTES TO THE ANNUAL ACCOUNTS
December 31, 2021
- continued -

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 is fully taxable in its respective country of

residence.

NOTE 19 -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 1s omitted because it makes it possible to identify the position of a specific member of
such bodies,

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

There are no loans and advances granted dunng the financial vear 2021 to the members of these bodies.
NOTE 21 - SUBSEQUENT EVENTS

There 15 no subsaquent event that requires adjustment to or disclosure in the annual 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, 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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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, 2021 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, 2021, 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

skepticism 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* 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 or any of its sub-funds to cease to continue as a going concern.
In respect of sub-fund(s) where a decision or a firm intention to close exists, conclude
on the appropriateness of the Board of Directors of the Fund™s Management Company use of
going concern basis of accounting. When such use is inappropriate and the Board of
Directors of the Fund™s Management Company uses non-going concern basis of accounting
for the sub-fund(s) concerned, we conclude on the appropriateness of the Board of
Directors of the Fund's Management Company use of the non-going concern basis of
accounting for the sub-fund concerned. We also evaluate the adequacy of the disclosures
describing the non-going concern basis of accounting and reasons for its use. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
“ réviseur d entreprises agréé”
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.
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For Deloitte Audit, Cabinet de révision agréé

Nicolas Hennebert, Réviseur d"Entreprises Agréé
Partner

March 10, 2022
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 2021,
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 2021;

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, 8 April 2022
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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