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Pictet Asset Management (Europe)

Pictet Global Selection Fund Nikko

2023
1,270,348,145 20.64
1,131,569,225 18.39
846,431,212 13.76
685,409,535 11.14
567,151,974 9.22
366,877,301 5.96
300,391,032 4.88
297,631,723 4.84
136,654,076 2.22
106,646,210 1.73
97,900,020 1.59
78,493,655 1.28
45,136,366 0.73
20,567,063 0.33
5,951,207,537 96.71
202,350,036 3.29
6,153,557,573 100.00
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2023

2022 1,547,079,906 19,404
1,496,627,778 18,979
10 1,608,629,113 20,683
11 1,555,640,084 20,030
12 1,425,730,902 18,376
2023 1,473,062,138 18,879
1,500,784,063 19,161
1,517,413,157 19,331
1,598,709,122 20,476
1,608,267,780 20,802
1,767,489,198 23,015
1,827,641,768 23,985

2022 2023 32.93

100x
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2023 2023

1,600 5,707 76,198
1,600 5,707 76,198
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2023 30

4,230,945,850.00
669,707,128.00

4,900,652,978.00

281,869,037.00

0.00

0.00

12 0.00

5,182,522,015.00

1,585,149.00

303,502.00

12 0.00
10,899,615.00

12,788,266.00
2023 30 5,169,733,749.00
2022 12 31 2,301,049,408.00
2021 12 31 2,091,228,296.00
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2023 30

2,301,049,408.00

87,617,743.00
0.00
1,244,217.00
88,861,960.00

7,413,565.00
5,104,044.00
11,574,059.00
515,190.00
9,421,400.00
34,028,258.00

54,833,702.00

14 143,905,280.00
(7,687,150.00)

0.00

0.00

0.00

191,051,832.00

559,743,144.00
0.00
750,794,976.00

2,233,750,860.00
(115,861,495.00)

13 0.00
0.00

5,169,733,749.00

2022 12 31 2023 30
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76,798.00 242,715.29
23,015.00 14,017.00
18,376.00 11,121.00

15,887.00 9,492.00
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2023 30

Fonds Commun de Placement

2010 12 17 2010

( )

2013 7 12 ( )
2016 27 K961
2226
2010 15
2014 30
51329

2023 30

2023
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2023

0.05
174 (2)

0.01

0.75

.35
.35
.70
.70
.00

O O O O o
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2023 30

10 2023 30

2023 30

157.68766610
1.09099983

0.89625000
144 .42995890

11
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2023 30

15.00 Euro Stoxx 50 ESTX 50 EUR 2023/09/15 104,052,347.73

6.00 Nasdaq 100 Stock Index 2023/09/15 266 5 007 5 995.40

4.00 Nikkei 225 2023/09/08 132,756,160.00

6.00 S&P 500 Index 2023/09/15 194,612,764.13

200 S Index 2023/09/15 36,447,699.44

7.00 Tokyo Stock Exchange 2023/09/08 160 5 202 5 000.00

12
2023 30
11,824.70 1,900,123.00 2023/07/31
2023 30 2,317.00
2,860,000.00 403,318.12 2023/07/10
287,570.77 2,047,924.00 2023/07/05
2023 30 421,047.00

7,830,716.00 1,595,698.11 2023/07/05
866,382,974.00 1,066,836.23 2023/09/28
18,578,648,386.00 1,239,810.22 2023/07/20
38,030,453.00 2,164,212.29 2023/07/20
2,283,110.00 612,842.73 2023/08/08
2,667,917.80 13,268,107.00 2023/08/02
616,616.88 497,691,487.00 2023/07/03
661,370.52 11,473,817.00 2023/07/24
1,562,666.09 7,174,200.00 2023/07/10
79,656.16 2,780,000.00 2023/07/26
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2023 30 5,893,360.00
460,000.00 347,868.76 2023/07/10
1,300,000.00 191,422.45 2023/07/10
1,500,000.00 1,640,671.54 2023/07/10
170,000.00 217,011.22 2023/07/10
1,300,000.00 166,204.38 2023/07/10
23,914,071,791.00 166,880,006.36 2023/07/31
14,265.77 72,000.00 2023/07/10
4,543,069.41 6,165,663.00 2023/07/10
1,875,619.36 13,281,000.00 2023/07/10
4,534,980.27 31,453,449.00 2023/07/10
27,900,108.28 26,005,454.86 2023/07/10
14,702,996.59 11,875,653.00 2023/07/10
1,405,038.83 11,001,773.00 2023/07/10
1,253,055.07 180,725,000.00 2023/07/31
1,240,164.25 4,656,694.00 2023/07/10
2,013,493.12 UAE 7,400,000.00 2023/07/10
2023 30 1,541,100.97
307,738,602.00 1,955,000.00 2023/07/28
180,335,925.00 990,000.00 2023/07/28
908,314,488.00 6,330,000.00 2023/07/28
795,391.72 114,000,000.00 2023/07/28
2023 30 1,689,542.00
13
2023 30
2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
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2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023

40
40
40
40
40
40

35
35
35
35
35
35

0.03
0.03
0.03
0.03
0.03
0.03

20
20
20
20
20
20

15
15
15
15
15
15

0.10
0.10
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14

2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

2023
2023
2023
2023
2023
2023

0.10
0.10
0.10
0.10

20
20
20
20
20
20

16
16
16
16
16
16

30
30
30
30
30
30

2023

30
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262,339,980.00

(118,434,700.00)

143,905,280.00

35,496,466,064.00

(3,462,136,106.00)

32,034,329,958.00

538,640.59

(142,788.83)

395,851.76

161,422,036.00

(19,398, 251.00)

142,023,785.00

24,084,081.00

(33,596,211.00)

(9,512,130.00)

8,176,373,758.00

(2,106,785,807.00)

6,069,587,951.00

268,035,294.00

(109,170,365.00)

158,864,929.00

19,086,340.42

(2,191,659.59)

16,894,680.83

110,938,111.10

(151,454,888.00)

(40,516,776.90)

15

2023

30

676,642,854.00

(116,899,710.00)

559,743,144.00

76,874,431,699.39

(29,901,763,587.39)

46,972,668,112.00

747,931.53

(1,723,264.50)

(975,332.97)

354,726,033.00

(82,785,561.00)

271,940,472.00

343,185,829.00

(18,972,022.00)

324,213,807.00

15,543,934,400.00

(3,387,291,022.00)

12,156,643,378.00
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2,075,978,129.00 (79,305,807.00)|  1,996,672,322.00
6,262,730.14 (11,246,039.55) (4,983,309.41)
279,422,549.00 (22,511,019.00) 256,911,530.00

2022 25

2023 30
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2023 30
( )
« )

l.
CREDICORP 2,396.00 51,029,150.00 0.99

51,029,150.00 0.99
ALIANSCE SONAE SHOPPING CENTERS 8,608.00 6,486,628.00 0.13
B3 - BRASIL BOLSA BALCAO 189,200.00 83,559,788.00 1.62
BANCO DO BRASIL 96,400.00 145,401,524.00 2.80
BB SEGURIDADE PARTICIPACOES 27,000.00 24,941,123.00 0.48
CAIXA SEGURIDADE PARTICIPACOES 351,800.00  109,413,750.00 2.12
CEMIG MINAS GERAIS PFD 55,800.00 21,316,853.00 0.41
CPFL ENERGIA 4,800.00 4,935,910.00 0.10
ENERGISA (1 SH + 4 PFD) -UNITS- 11,400.00 16,976,179.00 0.33
ENGIE BRASIL 5,900.00 8,015,161.00 0.16
GERDAU PFD 42,640.00 32,285,027.00 0.62
HYPERA 10,200.00 13,997,303.00 0.27
ITAUSA INVESTIMENTOS I1TAU PFD 239,300.00 69,334,260.00 1.34
ITAUUNIBANCO PFD 160,700.00  137,323,262.00 2.66
NEOENERGIA 21,800.00 13,135,520.00 0.25

PETRO RIO 27,200.00 29,934,261.00 0.58
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2023 30
(
« )

PETROBRAS PFD 159,200.00  146,440,146.00 2.82
SLC AGRICOLA 3,080.00 3,533,579.00 0.07
TIM 250,000.00 109,363,293.00 2.12
976,393,567.00 18.88

CENCOSUD 434,694.00 120,482,062.00 2.33
ENEL CHILE 1,586,961.00 15,105,280.00 0.29
LATAM AIRLINES GROUP 25,157,978.00 35,161,757.00 0.68
SOCEDAD QUIMICA Y MINERA DE CHILE 6,235.00 65,216,515.00 1.26

'BI

235,965,614.00 4.56

BANCOLOMBIA PFD 12,252.00 11,778,877.00 0.23
11,778,877.00 0.23

BANK OF BARODA 51,862.00 17,380,158.00 0.34
EICHER MOTORS 16,983.00 107,043,706.00 2.07
HDFC BANK 27,610.00 82,703,598.00 1.60
JINDAL STAINLESS 22,410.00 13,035,673.00 0.25
NDMC 43,304.00 7,978,456.00 0.15
OIL INDIA 12,247.00 5,281,518.00 0.10
POWER FINANCE CORPORATION 56,679.00 21,544,002.00 0.42
REC 45,146.00 13,086,774.00 0.25
REDINGTON LTD 18,344.00 6,007,013.00 0.12
SBI LIFE INSURANCE 39,660.00 91,252,892.00 1.77
STATE BANK OF INDIA 132,957.00  134,092,254.00 2.59
499,406,044.00 9.66

BANK NEGARA INDONESIA "B*" 402,000.00 35,434,897.00 0.69
PERUSAHAAN GAS NEGARA "B*" 340,800.00 4,284,441.00 0.08

PT BANK MANDIRI

PT INDOFOOD SUKSES MAKMUR

TELEKOMUNIKASI INDONESIA "B*

2,591,400.00 129,814,088.00 2.51

119,600.00 8,468,423.00 0.16

2,099,700.00 80,909,826.00 1.57

24166

258,911,675.00 5.01
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2023 30
( )
« )
ALSEA 18,700.00 8,911,456.00 0.17
AMERICA MOVIL *"B" 865,800.00 137,238,951.00 2.65
BANCO DEL BAJIO 20,400.00 8,986,516.00 0.17
CEMEX CPO 900,000.00 91,579,519.00 1.77
COCA-COLA FEMSA -UNITS- 20,450.00 24,719,873.00 0.48
FOMENTO ECONOMICO MEXICANO (1SH B + 83,200.00  133,267,646.00 2.58
4SHS D)

GFNORTE FINANCIERO BANORTE "0 116,300.00  138,074,442.00 2.67
GRUPO BIMBO "A* 64,700.00 49,932,094.00 0.97
GRUPO COMERCIAL CHEDRAUI "B* 12,800.00 10,472,765.00 0.20
KIMBERLY CLARK DE MEXICO "A*" 91,700.00 29,869,852.00 0.58
ORBIA ADVANCE CORP 30,600.00 9,491,231.00 0.18
VISTA ENERGY "A" ADR -SPONS.- 26,277.00 92,374,828.00 1.79
734,919,173.00 14.21

COPA HOLDINGS "A" 7,982.00 126,535,711.00 2.45
126,535,711.00 2.45

BANK OF PHILIPPINE ISLANDS 127,060.00 36,170,942.00 0.70
INTERNATIONAL CONTAINER TERMINAL 39,490.00 21,057,819.00 0.41
MANILA ELECTRIC 11,620.00 10,185,281.00 0.20
METROPOLITAN BANK & TRUST 85,650.00 12,482,588.00 0.24
79,896,630.00 1.55

AL HAMMADI HOLDING 3,999.00 9,378,074.00 0.18
ELM COMPANY 4,098.00 91,841,695.00 1.78
JARIR MARKETING 48,188.00 30,691,588.00 0.59
LUBEREF 2,022.00 10,667,107.00 0.21
RIYADH CABLES GROUP COMPANY 27,188.00 68,469,942.00 1.32
SAUDI AWWAL BANK 71,626.00 105,222,882.00 2.04
316,271,288.00 6.12

ABSA GROUP 40,129.00 51,669,197.00 1.00
AFRICAN RAINBOW MINERALS 7,383.00 11,204,385.00 0.22

ANGLOGOLD ASHANTI REG. 21,298.00 64,662,954.00 1.25
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2023 30
( )
« )

ASPEN PHARMACARE HOLDINGS 14,018.00 19,752,225.00 0.38
BIDVEST GROUP 17,326.00 34,820,701.00 0.67
FIRSTRAND 237,274.00 124,393,074.00 2.41
GOLD FIELDS 58,974.00 117,654,358.00 2.28
GROWTHPOINT PROPERTIES 129,040.00 11,601,451.00 0.22
HARMONY GOLD MINING 20,233.00 12,167,421.00 0.24
IMPALA PLATINIUM HOLDINGS 33,334.00 32,110,240.00 0.62
MR. PRICE GROUP 16,388.00 18,100,055.00 0.35
MULTICHOICE GROUP 9,447.00 6,907,680.00 0.13
NASPERS "N*® 5,299.00  138,232,328.00 2.67
NEDBANK GROUP 70,766.00 123,568,121.00 2.39
NORTH PLAT HOLDING 9,161.00 8,802,212.00 0.17
OLD MUTUAL 273,230.00 25,381,714.00 0.49
SASOL 21,600.00 38,528,084.00 0.75
STANDARD BANK GROUP 84,084.00 114,425,808.00 2.21
TRUWORTHS INTERNATIONAL 8,465.00 3,683,289.00 0.07
VODACOM GROUP 19,560.00 17,620,066.00 0.34
WOOLWORTHS HOLDINGS 24,801.00 13,574,323.00 0.26

988,859,686.00 19.12
HACI OMER SABANCI HOLDING 74,531.00 19,003,902.00 0.37
KOC HOLDING 16,010.00 9,198,761.00 0.18
TOFAS TURK OTOMOBIL FABRIKASI 4,081.00 5,709,357.00 0.11
TURK HAVA YOLLARI 27,338.00 29,339,695.00 0.57
TURKCELL ILETISIM HIZMET 32,180.00 6,472,199.00 0.13

69,723,914.00 1.36
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2023 30
( )
« )
ABU DHABI ISLAMIC BANK UAE 85,778.00 35,887,895.00 0.69
ADNOC DRILLING 144A/S UAE 483,402.00 67,668,863.00 1.31
AIR ARABIA UAE 88,408.00 8,412,738.00 0.16
ALDAR PROPERTIES UAE 144,543 .00 28,929,790.00 0.56
AMERICANA RESTAURANTS INTERNATIONAL 114,562.00 18,925,303.00 0.37
EMAAR DEVELOPMENT UAE 540,707.00 122,891,055.00 2.38
EMAAR PROPERTIES UAE 275,267.00 69,381,330.00 1.34
EMIRATES NBD UAE 116,793.00 68,198,325.00 1.32
SALIK COMPANY REG.S UAE 703,820.00 87,177,136.00 1.69
507,472,435.00 9.82

ASIA COMMERCIAL BANK

MILITARY COMMERCIAL JOINT S BANK

SAIGON THUONG TIN COMMERCIAL JOINT
STOCK BANK

VINHOMES JOINT STOCK

ASIA COMMERCIAL BANK

93,331.00 12,602,196.00 0.24
182.00 22,513.00 .00
72,400.00 13,211,939.00 0.26

o

46,800.00 15,762,324.00 0.30

41,598,972.00 0.80
4,898,762,736.00 94.76

13,999.00 1,890,242.00 0.04

1,890,242.00 0.04
1,890,242.00 0.04

4,900,652,978.00 94.80

281,869,037.00  5.45
(12,788,266.00) (0.25)
5,169,733,749.00 100.00
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2023 30
)
19.12 28.13
18.88 9.65
14.21 9.48
9.82 7.64
9.66 4.93
6.12 4.56
5.01 3.87
4.56 3.51
2.45
1.55 g'gi
1.36 .
0.99 2.58
2.12
0.84
0.23 1.91
94.80 1.77
1.61
1.45
1.32
1.26
0.86
0.77
0.58
0.47
0.38
0.17
0.12
0.07
94.80
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2023 11,699,000 18 9,524

2023 31

162.00

2010 12 17

101 (2) 2009 13
2009 65
2013 12
@
2011 2011 61
89 (2)
101 (3 “) @)
)

©
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2004 11 12

20

133,134,175,894
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2022 12 31
2022 2021
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
2.2.1,3
0.00 0 0.00 0
0.00 0 0.00 0
1,686,732.52 273,251 269,630.91 43,680
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

1,686,732.52 273,251 269,630.91 43,680
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2022 2021
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

2.2.4,4

123,385,561.81 19,988,461 170,146,774.41 27,563,777

0.00 0 0.00 0
5,164,449.71 836,641  48,705,617.45 7,890,310
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

86,955,269.55 14,086,754 65,601,138.64 10,627,384

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

443,584,956.29 71,860,763 604,278,629.60 97,893,138
659,090,237.36 106,772,618 888,732,160.10 143,974,610

2.2.5 285,741.06 46,290 472,708.10 76,579

661,062,710.94 107,092,159 889,474,499.11 144,094,869
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2022 2021

6,10 11,332,000.00 1,835,784 11,332,000.00 1,835,784
7,10 30,119,868.00 4,879,419 30,119,868.00 4,879,419
0.00 0 0.00 0

8,10 1,133,200.00 183,578 1,133,200.00 183,578

0.00 0 0.00 0

0.00 0 0.00 0
9,1

0.00 0 0.00 0

37,710,800.00 6,109,150 43,627,900.00 7,067,720

10 4,025,961.26 652,206 (1,576,975.64)  (255,470)
10  184,013,840.60 29,810,242 217,657,737.05 35,260,553
0.00 0 0.00 0

0.00 0 0.00 0

268,335,669.86 43,470,379 302,293,729.41 48,971,584

2.2.6
0.00 0 0.00 0

137,455,302.02 22,267,759 119,169,983.68 19,305,537
11 26,119,333.33 4,231,332 37,319,878.93 6,045,820
163,574,635.35 26,499,091 156,489,862.61 25,351,358
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2022 2021
2.2.7

0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
924.63 150 685.50 111
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
12 153,077,554.85 24,798,564 265,883,402.04 43,073,111
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
12 74,490,142.12 12,067,403 163,374,837.77 26,466,724
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
709,146.97 114,882 685,433.38 111,040
874,637.16 141,691 765,548.40 124,019
0.00 0 0.00 0
0.00 0 0.00 0
229,152,405.73 37,122,690 430,690,907.09 69,771,927
0.00 0 0.00 0

661,062,710.

94

107,092,159

889,474,499.11

144,094,869
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2022 12 31

2022 2021

2.2.8,13 1,572,241,447.53 254,703,114 1,947,886,888.12 315,557,676

0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 19,252,936.74 3,118,976
0.00 0 0.00 0

14,15, (1,279,901,796.16) (207,344,091) (1,624,790,473.02) (263,216,057)

16
(24,443,424.49)  (3,959,835)  (37,300,256.66)  (6,042,642)

(1,962,379.56) (317,905) (1,753,873.89) (284,128)
(4,988,928.55) (808,206) (6,910,142.22)  (1,119,443)
0.00 0 0.00 0

(31,394,732.60)  (5,085,947)  (45,964,272.77)  (7,446,212)

(558,594.26) (90, 492) (150, 296.28) (24,348)
0.00 0 0.00 0
(92,292.07) (14,951) (58,500.00) (9,477)
0.00 0 0.00 0
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10

11

12

13

14

15

16
17

18

2022 2021
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
45,099.02 7,306 255.40 41
45,099.02 7,306 255.40 41
0.00 0 0.00 0
0.00 0 0.00 0
(57,358.66) (9.292) (310, 686.48) (50, 331)
(13,151,332.92)  (2,130,516)  (12,104,241.31)  (1,960,887)
(13,208,691.58)  (2,139,808)  (12,414,927.79)  (2,011,218)
17 (63,116,599.28)  (10,224,889)  (66,103,873.35)  (10,708,827)
184,013,840.60 29,810,242 217,657,737.05 35,260,553
16
0.00 0 0.00 0
184,013,840.60 29,810,242 217,657,737.05 35,260,553
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2022 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
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2.1

2002 12 19

2.2

2.2.1

33.33

2.2.2

2.2.3

2.2.4
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2.2.5

2.2.6

2.2.7

2.2.8

2,797,842.11
1,978,810.50
0.00
0.00
(131,607.87)
4,645,044.74
(2,528,211.20)
(558,594.26)
0.00
0.00
128,493.24
(2,958,312.22)
1,686,732.52
269,630.91
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2022 12 31
20,100,000 20,562,660 2023/01/13 20,289,912 (189,912)
600,000 88,090,572 2023/01/13 617,603 (17,603)
5,000,000 5,297,592 2023/01/13 4,894,670 105,330
3,000,000 3,046,564 2023/01/13 3,006, 154 (6,154)
4,403,838 4,900,000 2023/01/13 4,895,613 (4,387)
5,917,619 700,000 2023/01/13 700,708 708
3,700,000 528,805,110 2023/01/13 3,707,451 (7.451)
47,900,000 51,964,677 2023/01/13 48,012,372 (112,372)
600,000 85,687,272 2023/02/15 601,143 (1,143)
5,000,000 5,445,269 2023/02/15 5,012,243 (12,243)
91,737,870 (245,227)
2018 12 28 1,000.00
11,332,000.00
1,000.00 11,332
2018 12 28 30,119,868.00



2022 12 31

10

2021 12 31

2022 12 31

11

12

11,332,000.00

0.00
0.00
0.00
0.00
0.00

11,332,000.00

30,119,868.00

30,119,868.00

1,133,200.00

1,133,200.00
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10

43,627,900.00 (1,576,975.64) 217,657,737.05

9,472,800.00 208,184,937.05 (217,657,737.05)

0.00 (221,937,220.00) 0.00
0.00 0.00 184,013,840.60
(15,389,900.00) 15,389,900.00 0.00
0.00 3,965,319.85 0.00

37,710,800.00 4,025,961.26 184,013,840.60
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13

14
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2022

2021

1,332,084,929.20 1,511,286,712.43
234,391,249.79 268,494,568.07
3,029,637.46 3,225,705.82
2,735,631.08 164,879,901.80
1,572,241,447.53 1,947,886,888.12
1,559,959,630.97 1,769,002,856.29
9,405,699.90 93,640,636.67
708,587.09 22,976,852.16
1,396,159.78 18,454,960.89
263,257.82 32,450,882.18
417,583.15 9,646,497.13
90,528.82 1,714,202.80
1,572,241,447.53 1,947,886,888.12
2022 2021
695,354,210.03 945,163,675.09
61,067,491.19 61,550,776.35
4,264,703.89 2,867,415.32
57,751,511.83 93,876,899.00
461,463,879.22 521,331,707.26
1,279,901,796.16 1,624,790,473.02
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15
2022 2021
145,401.74 158,492.46
35,919.00 35,100.00
0.00 211,755.67
181,320.74 405,348.13
16
98 103
12
91
17
18
19
2022
20
)
2023 3 31 ( )
2023
2022 12 31
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Pictet Asset Management (Europe) 5.4,
BALANCE SHEET
as at December 31, 2022

{expressed in Swiss francs)
ASSETS Mole(s) 2022 2021
(CHE) (CHF)
A SUBSCRIBED CAPITAL UNPAIL
1 Subseribed capital nod called 0,00 0,00
IL Subscribed capital called but unpaid 0,00 0.00
B. FORMATION EXPENSES 0, 0 0,00
C. FIXED ASSETS
I Intengible assets
I Costsof development 0,00 0,00
2 Concessions, pabenis, licences, trademarks and similar
rights and assets, of they were:
= wequired for vabuable considersion and need not 1o
be shown under C.1L3 0,00 0,00
- created by the undenaking oelf 0,00 0,00
3 Goodwill to the extent that it was acquired for vahiable
consideration 0,00 0,00
4. Payments on account and intangible ficed assefs under
cevelopmient 0,00 0,00
1L Tangible assels 21,3
1. Lend and baildings 0,00 000
2. Plant and machinery 0,00 0,00
3. Other fictures and fimgs, iools and equipment 1.686. 732,52 26963091
4, Payments on aceount and tangible sssets in the course
of constrction 0,00 0,00
I Financial asscis
I.  Shares m affiliated undertukings 0,00 0,00
2, Loans to affilised undenakings 0,00 0,00
3.  Participating inferesis 0,00 0,00
4. Losns to undertakings with which the undertakings is 0,00 0,00
linked by virtue of paricipating interesis
5 Investment: held s fooed assets 0,00 0,00
G, Other loms 0,00 0,00
165673252 269.630,91

The accompanying notes form an integral pan of these accounts.
8
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Prctet Asset Management (Europe) 5.A,
BALANCE SHEET
as al December 31, 2022

{expressed in Swiss francs)
Mote(s) 2022 21
(CHF) {CHF)
D. CURRENT ASSETS
L Slods
1. Raw maerials and conmmables 0,00 0,00
2. Work m progress 0,00 0,00
3. Finighed goods mnd goods for resale 0,00 0,00
4. Payments on account 0,00 0,00
L. Drebitors 124.4
1. Trade debtors:
becam mg due and payable within one vear 123,385, 561,81 170,146, 774,41
- bhecaming due and payabile after more than one
edar 0,00 0,00
2. Amoumiz owed by affilisted ondemnakings:
becommg due and payakle within cos year 5.164,449,71 48.T05.61745
becoming due aind prvable afier more than ene
yenr 0,00 0,00
3. Amounts owed by endertakmgs with which the
compiy 1= linked by virtue of paticipating inferests:
beecom g chee and pagyable within one year 0,00 0,00
. becoming due and payable after more than one
year 0,00 0,00
4. Onher debtors:
- becoming due and payable within one vear B6.951.269.55 65601 138,64
= becoming due and payable after more than one
year 0,00 0,00
I, Invesdtments
1. Shares in affiliated undertakings 0,00 0,00
2. Own shares 0,00 0,00
3. Other investm ents 0,00 0,00
Iv. Cash of bamk and w0 ol 443,584, 956,29 G0 TTH 628,60
659,090,237, 36 H88.T32.160,10
E. PREPAYMENTS 225 255,741,086 472.708,10
TOTAL ASSETS 66 1062 710,94 H89.474.499,11

The accompanying notes Form an integral part of these accotints.
bl
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Pictet Asset Management (Europe) 5.A,
BALANCE SHEET
as at December 31, 2022
{expressed in Swiss francs)

CAPITAL, RESERVES AND LIABILITIES Maoie(s) die vl 2021
{CHF) {CHF)
A CAFITAL AND RESERVES
i Subscribed copital &, 10 113320460, 00 11.332.000,00
1L Shawre premium account 7. 10 30.119.568,00 30.11%868,00
1L Fevaluation reserve 0,00 0,00
IV, Reserves
1. Legal reserve 3 10 1.133.200,00 1.133.200,00
1. Reserve for own shares 0,00 0,00
3. Reserves provided for by the articles of association 0,00 0,00
4. Otherreserves : 9,10
a)  other available reserves 0,00 0,00
b} other non available reserves 3T.T10.800,00 43,627 500,00
V. Profit or boes brought forwand 1o 4025, 91,26 (L57T6.975,64)
VI Profit or ks for the finmncind vear 10 154,013, 840,60 217.657.737,05
VIL Interien dividends 0,00 0,00
VI  Capital investment subsidies 1,00 0,00
268.335.669,56 30229372941
BE. PROVISIONS 226
1. Provisions for pensions md similar obligations 0,00 0,00
3. Provisions for taation 137.455302,02 119 165 953 68
3. Other provisions 11 26.119.333,33 3731087893
165574625, 55 156, 489.8562,61

The accompanying notes form an integral part of these accounts,
L0
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Pictet Asset Management (Europe) 5.A,
BALANCE SHEET

as at December 31, 2022
{expressed in Swiss francs)

CREINTORS
Dehenture |oms
a) Convertible loans:
becommg diue and payable within one veor
- becommg due and payable afler more than one venr
b} Won-convertibbe loams:
= becoming due and payable within one year
«  becommg due and pavable after more than e year
Amounts owed to credit institutions:
- becomimg due and payable within one vear
becommg due and pavable affer more than e yewr

Payment= received on sccount of orders i so far as they
are shown separately s deductions from stocks:

= becoming due and payable within one year

«  becommg due and pavable after more than e year

Trade areditors:

- becommg due and payable within one vear
becmmmg due and pavable affer more than e year

Bills of exchange payable:

= becommg due and payable withm one vem

- becoming due and payable affer more than one year

Amounts owed to affiliated undertakings:

= becommg due and payable within one year

- becoming due and payable afier more than one year

Amoants owed to undertakimgs with which the

undertaking is linked by virtue of participating mterests:

= becommg due and payable wathm one vem

- becoming due and payable affer more than one year

Ceher creditors:

o} Toax suthorities

bl Social security muthorities

¢} Oher creditors:

«  becommg due and pavable within one vear
becommg due and payable afier more than one year

DEFEREED INCOME

TOTAL CAPITAL, RESERVES AND LIABILITIES

MNote(s)

2
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2022 2021
(CHF) {(CHF)

0,00 0,00

0,00 0,00

0,00 0,00

0,00 0,00

924,63 GE5, 50

.00 0,00

0,00 0,00

0,00 0,00
153.077.554 85 IG5 58340204
.00 0,00

0,00 0,0

0,00 0,00
74.490.142,12 163,374.837.77
0,00 0,00

0,00 0,00

0,00 0,0y

T 146,97 GES5. 43338
87463716 T46.348 40
0,00 0,00

0,00 0,0}

229, 152.405,73 430,690,907,09
.00 0.0
GE1.062.710,94 H59.474.499,11

The accompanying notes form an integral part of these accounts,

L1
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1.

Pictet Asset Management (Europe) 5.A,
PROFIT AND LOSS ACCOUNT
for the yvear ended December 31, 2022
{expressed in Swiss francs)

MNote(s) 2022 2021
{CHF) (CHF)
et turmever 228,13 1.572.241.447 33 1947 886885812
Variation m stocks of finished goods md i work in
progress 0,00 000
Waork performed by the undertaking for its oun
purpases and cpitalised 0,00 0,00
Other operating income 0,00 19.252.956,74
Baw materials and consum ables and other external
EXPETEER:
a)  Rowmaberiale and conmmmables 0,00 0,00
b} CHber extemal expenses 14, 15 {1.279.900,796,16) {L624. 7904 73,02)
Staff costs 16
a)  Wages md salaries (24443424 4%) (3T 3L 256,66)
b} Social security costs
L Relating to pensions (1.962.379.56) {1.753.873.89)
6. Other social security costs (4,088 928 55) {6.510.142,22)
¢ Chher stafl costs 0,00 0,00
(31L.394.752,60) (45.964.272,7T)
Value adjustments:
= respeect of formation expenses md of tmgible
and intangible assets (558.594,26) (150.296,28)
m resgpect of current assets 0,00 1,00
Other operating expnses (9229207} (58 500,00)
Income from participating interests
a}  Derived from offilisted underiskings 0,00 0,00
b} Cther income from participadmg miereds 0,00 0,00
Income from other mvestments and loans formmg pant
of the frced assels
1) Derived from affilined undertakings 0,00 0,00
by Other meome not included under a) 0,00 0,00
Other interest receivable snd similar income
a) Denived from affiliated ondertakmgs 0,00 0,00
by Other interest md similar income 45,005,031 25540
45.099,02 255,40
Shawres of profit or boss of undertakmes accounted For
under the equity method 0,00 0,03

The accompanying notes form an integral part of these accounts,
12
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Pictet Asset Management (Europe) 5.A,

PROFIT AND LOSS ACCOUNT

for the yvear ended December 31, 2022

{expressed in Swiss francs)

Molefs)

Value adjustments m respect of finmcial asseis and of

mvestments held as cumrent assets

Interests payable and senilar expenses:

- concerning affiliated undertakings

- other mierest and smmilar expenses
T o profit or loss

Profit or bees after taxation

Other teces not shown under items 1 1o 16

Profit ar boss for the fnancial yes
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2022 2021

{CHF) {CHF)

0,00 0,00
(37.358,66) (310.685,48)
(13.151.332 92) {12.104.241,31})
(13206691 ,55) (1241492779

(63,116,599 2K}

184013840, 60

0,00

154,013.840,60

The accompanying notes form an integral part of these accounts,

13
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Pictet Aszet Management (Europe) 5.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022

NOTE 1 - GENERAL INFORMATION

Pictet Asset Mamagement (Europe) 5.4, (Chereafter the "Company™) was incorporated on June 14, 1995
under the name Pictet Balane ed Fund Management (Luxembourg) 5.4 and is organised under the laws of
Luxembourg as a " Société Anonyme” governed by Luxembourg law for an unlimited period.

The Extraordinary General Meeting of Shareholders held on December 8, 2005 modified the Aricles of
Incorporation 5o 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 Shareholders held on December 28, 2011 modified the Anicles of
Incorporation, so the object of the Company was modified to comply with Chapter 15 of the modified
Law of December 17, 2010.

The Extraondinary General Meeting of Shareholders held on May 29, 2015 modified the Aricles of
Incorporgtion so that the name of the Company was changed to Pictet Assel Management (Europe) 5.A..

The registered office of the Company 15 established in Luxembourg.
The Company's financial vear starts on January 1 and ends on December 31 of each year.

The purpoze of the Company is the management {withinthe meaning of Article 101 (2} of the Luxembourg
Law of December 17, 2010 relatng to undertakings for collective investment, as amended), of one or
several undertakings for collective investment under Directive 09/65CE, as well as, as the case may be,
of one or more undentakings for collective investment not subject to such directive. Such management
activity includes the management, admimstration and marketing of investment funds, Since 2018, the
Company hag received the approval of the CS5F in order to extend the licenses of the Management
Company to the following services: Discretionary Portfolio Management, Investment Advice, and
Reception & Tramsmission Orders (within the meaning of Anticle 101 (3) of the Luxembourg Law of
December 17, 2010 relating to nndemakings for collective investment, as amended). The Company may
camy omt any activities deemed useful to the accomplishment of its object remaining. however, within the
limitations of Chapter 15 of the December 17, 20010 Law. The Company is also an anthorised altermative
investment fund manager (*AIFM"} within the meaning of Articles 5 of Chapter 2 of the Law of
July 12, 2013,

The Company is included in the consolidated accounts of Pictet & Cie Group SCA forming at once the
largest and the smallest body of undertakings of which the Company forms a pant as an indirect subsidiary
imdertaking, The registered office of that company is located Route des Acacias 60, 1211 Genéve 73,
Switzerdand.

On January 1, 2019 the Company acquired the businesses of the Ewropean branches of Ficlet Asset
Management Lid throngh a contribution in kind. The purpose of these businesses is mainly the distribution
of the undentakings for collective investment managed by the Company in different European markets. As
pant of this transaction, the Company has established, in 20018, six branches to conduct and hold the
acquited businesses. These branches are located in the Netherlands, Belgium, France, Germany. [taly and
Spain,
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Pictet Aszet Management (Europe) 5.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
- comfinued -

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
21 Basis of preparation

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

Accounting policies and valiation rules are, besides the ones laid down by the Law of December 19, 2002
as amended, determined and apphied by the Board of Directors,

The preparation of annual accounts requires the nse of certain critical accounting estimates. [t also requires
the Board of Directors (o exercise its judgement in the process of applying the accounting policies. Changes
in assumpions may have a significant impact on the ammal accounts in the period in which the
assumptions changed. Board of Directors believes that the undedying assumptions are approprate and that
the annual accounts therefore present the financial position and resulte 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 future events that are believed to be reasonable
under the circumstances.

22 Significant accounting policies

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

221 Teigible 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 economic lives.

The depreciation raes and methods applied are as follows:

Depredation Depreciation
rate method
Oher fixtures and fittings, 1ools and equipment 33353 linear

Where the Company considers that a tangible asset has suffered a durable depreciation in value, an
additional write-down is recorded (o reflect this loss. These valne sdjustments are not contimued if the
reasons for which the value adjustments were made have ceased to apply.
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NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
- comfinued -

222 Fareign cuirrency trarnslation

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

Transactions expressed in currencies olher than CHF ane translated into CHF at the exchange mite effective
al the time of the ransaction.

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

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

Other assets and liabilities are translated separately respectively at the lower or at the higher of the value
converted at the histoncal 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 im the profit and loss account. The
exchange gains are recorded in the profit and loss account at the moment of their realisation.

223 Derivadive fimcrncial instrements

The Company may enter into derivative financial instruments such as foreign exchange contracts. The
Company records mitially denvative 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 realised,

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

2.2.4 Debtors

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

compromised, These value adjustments are not continued if the reasons for which the value adjustments
were made have ceased to apply.

225 Prepevinents

Thiz asset item includes expenditures incurred during the financial year but relating to a subsequent
financial year,
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December 31, 2022
- comfinued -

2246 FProvisions

Provisions are iMended 1o cover losses or delts, the nature of which 15 clearly defined and which, at the
date of the balance sheet. are either likely to be incurred or certain to be incurred but uncerain as to their
amount or the date on which they will arise.

Provisions may also be created to cover charges which origimate in the financial year under review orina
previons financial year, the nature of which is ¢learly defined and which at the date of the balance sheet
are either ikely 1o be incurred or certain to be incurred bul uncertain as to their amount or the date on which
they will arise.

Provision For taxation corresponding 1o the tax liability estimated by the Company for the financial years
are recorded under the caption " Provision”. The advance payments are recorded in the assets of the balance
sheet under *Other debtors becoming due and payable within one year”.

227 Crecitors

Creditors are recorded al their reimbursement value.

228 Net Turmaver

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

December 31, 2022

MNOTE 3- TANGIBLE FIXED ASSETS

The movements for the vear are as follows:

- continued -

Other foohwres smd fiftings, tools and equipment

CHF

Gross book value - opening balance L7711
Addditions for the period 1.978.810,%0

Disposals for the period 0,00

Transfers for the period U0

Foreign exchange difference (131.607.87)

Ciross book value - closing halunce 4645.044,74
Accumulated value ad jnsment - opming balance (2.526.201,20)
Allocations for the period (558554, 25)

Reversals forthe period 000

Transfers for the period 0,00

Foreign echange difference 128493, 24
Accumulated valoe ad jusiment - clodng balance (2.955.3012,22)
Mot book value - closing balanee L6K6. 732,52
Net book value - opening halance 269.650,91

NOTE 4 - DEBTORS

The amounts cwned by affilisted undenakings becoming due and payvable within one vear are mainly
composed of distribiion fees. The decrease is mainly explained by a change of set up in intemal flows.

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

Company.

The other debtors becoming due and payable within one yvear are mainly composed of corporate tax

advances.
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Pictet Asset Management (Europe) 5.4,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
- comtinied -

NOTE 5 - DERIVATIVE FINANCIAL INSTRUMENTS

On December 31, 2022, the Company entered into foreign exchange contracts as detailed below:

Curmrency Amournt Cumency  Amount sofd  Maturity date Faar valoe Variation
purchased
{CHF) {CHF)

CHF 20,100,000 EUR 20562660  13/00/2023 20289912 =189.9]12
CHF 00000 Y S8.090.572  13/00:2023 617603 =17.603
CHF 5000, OO0 UsD 5297592 13/00172023 4 894670 105 330
CHF F.000, (00 EUR 36564 1300172023 300615 6,154
GEP 4.403 838 CHF 4000000  1301/2023 4895613 -4 387
HED 5917619 CHF TORGO0  134001/2023 00,708 T08
CHF 3. 700,000 Py SIR.R05.110  13/00/2023 31.707.451 -745]
CHF 47900000 USD SLO964.67T  13001/2023 48.012.372 -112,372
CHF 00000 JPY 85.687272 150272023 601.143 <1143
CHF 5000, OO UsD 5445269  15/02/2023 5012.243 -12.243

Total 21.737.870 -245.227

NOTE 6 - SUBSCRIBED CAPITAL

On December 28, 2018 the Extraordinary General Meeting of the shareholders of the Company resclved
o issue 2,582 new shares of CHF 1.000,00 each, which has been paid in the form of a contnbution in kind
to the Company consisting of the contribution by Pictet Asset Management Ltd of the business and the
assets, together with the responsibility of the assumed liabilities, of the six following Enropean branches
of Pictet Asset Management Ltd: Germany, France, the Netherlands, aly, Belgiom and Spain,

After the share capital increase of the Company, decided by the same above-mentioned Extraordinary
General Meeting of shareholders, the subscribed and authonized 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 7 - SHARE PREMIUM

On December 28, 2018 the Extracrdinary General Meeting of the shareholders of the Company resolved
to 1ssue @ share preminm of CHF 30,119.868,00, which has been paid in the form of a coniribution in
kindto the Company as mentioned under Mote 6,

NOTE 8 - LEGAL RESERVE

The Company is required to allocate a minimum of 3% of its annual net income to a legal reserve, unil
this reserve equals 10% of the subscribed share capital, This reserve should not be distribated,
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NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
- continued -

NOTE 9 - OTHER RESERVES

As al December 31, 2022, the Company redeced itz Net Wealth Tax liability in accordance with
Paragraph 8a of the Luxembourg Net Wealth Tax law, The Company allocates under non-distributahble
reserves an amount that comesponds to five times the amount of reduction of the Net Wealth Tax,

This reserve is non-distributable for a penod of five vears from the yvear following that duning which the
et Wealth Tax was reduced.

MNOTE 10 - MOVEMENTS FOR THE YEAR ON THE RESERVES AND PROFIT AND LOSS
ITEMS

The movements for the yvear are as follows:

Share

Subscribed Legal 4 Profit hronght Prafit for the
capitnl P i FEsEve Other reserves farward TMnancial year
ACCOUTT
{CHF) {CHF} {CHF} {CHF) {CHF} (CHF)

As at December 31, 2021 LTL33Z000.00  30.119.56500  LI135Z0000 4362790000 (L3T6.975.64) ZET657.737.05

Moveanents for the yeas:
= Allocation of previous

year's profit 0.00 LLLLL .00 SATLED00  Z0B184.537.05  (Z1T.657.737.05)
- Dividend 0,00 0,00 0,00 000 (221.937.220,00) 0,0
- Profit for the yer 0.00 QLG 0,00 0,00 0,00 184.013.840,60
= Dissolution of N
s 0,00 0,040 000 (1538000000}  15.3599.900,00 0,00
- Exchange difference 0,00 0, 0,00 0,00 396531985 0,00

As at Docembor 31, 2022 1LA3E000,00 3001956800 1133200000  37.710.500,00 4.025.961,26 154,003, 840,60
NOTE 11 - PROVISIONS
Oither provasions are mainly composed of the provision for benuses.
NOTE 12 - CREDITORS
Amounts owed to affiliasted undenakings mainly include distribution support fees, central administration
fiees and investment management and advisory fees, The decrease 15 mainly explained by a change of set

up in intemal flows.

Trade creditors are mainly composed of management and distribution support fizes.
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Pictet Asset Management (Europe) 5.A.,

MNOTES TO THE ANNUAL ACCOUNTS

December 31, 2022
- continued -

NOTE 13- NET TURNOVER

Met turmover is broken down by category of activity and into geographical markets as follows:

2022 2021
(CHF) (CHF)

Category of actlvities
Investment Management fees 1332084 92920 1.511.286.712.43
Service and Ceniral Administration fees 23439124579 268454 568,07
Intercompany Services fees 3029637 46 322570582
Marketing and Distribution fees 2.735631.08 164 879.901,80

Total

CGeographical markets

1572241 447,52

1.947 886.888,12

Luxembourg 1.359.959.630,97 1.769002.856,29
Iraly 8405699 590 3.640.636,67
France TOR. 587,09 I2976.852.16
Germany 1.396.159.78 18,454 90089
Spain 263.257.82 32450.882.18
Belginm 417 583,15 9.646.497,13
Metherlands 90,528,582 1.714.202,80
Total L372.41.447.53 1.947 B86.888,12

The Company receives from the funds a management fee pavable monthly or quanedy, and based on the
average net assets of the sub-funds for the month or the quaner.

The Company receives from the funds service fees, including central administration fees, based on the
monthly or quanterly average net assets of the sub-funds, for the purpose of remunerating the Fegistrar,
Transfer Agency and Domiciliary Agents and other admindstrative services provided or ontsourced by the

Company.

The Company algo receives fees for the distribution ofthe enderakings for collective investment managed
by the Company in different European markets,
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NOTE 14- OTHER EXTERNAL EXFENSES

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

OOoooooooooooooood

Category of actlvities

Distribndion support fees

General administration and andit expenses
Custody fees

Central administration fees

Investment Management and Advisory fees

695354 210,03
G1.067 491,19
4.264 703,89
57.751.511.83
461463 879,22

2021
(CHF)

2022
(CHF}

945.163.675.09
61.550.776,35
286741532
93.876.899,00
521.331.707,26

Total

NOTE 15- AUDITOR'S FEES

L279.901.79, 16

1.624.790.473,02

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 audil firm are presented as follows:

2022 2021

(CHF) {CHF)

Audit fees 145.401,74 158492 46
Andit related fees 3591900 35.1040,00
Other fees 0,00 211.755.67
Total 181.320,74 405.348,13

NOTE 16 - STAFF

The Company employed an average of 103 full-time equivalent persons during the financial year compared

1o 98 during the previous year,

Senior Management; 12
Other employees: 91

59/66



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooood

Pictet Asset Management (Europe) 5. A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2022
- continued -

NOTE 17 - TAXATION

The Luxembourg head office is fully taxable in Luxembourg with respect to corporale income tax.
muricipal business tax and net wealth tax, Each branch is fully taxable in ils respective country of
residence.

NOTE 18 -EMOLUMENTS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND
SUPERVISORY BODIES AND COMMITMENTS IN RESPECT OF RETIREMENT
FPENSIONS FOR FORMER MEMBERS OF THOSE BODIES

The information is omitted becaunse it makes it possible to identify the position of a specific member of
such bodies.

NOTE 19 -LOANS AND ADVANCES GRANTED TO THE MEMBERS OF THE MANAGEMENT
AND SUPERVISORY BODIES

There are no loans and advances granted during the financial vear 2022 to the members of these bodies,
NOTE 20 - SUBSEQUENT EVENTS

As memioned in the Management Repon, Pictet Asset Management (Europe } 5.4 has increased its capital
by contribution in kind of all the assets and Liabilities of Pictet Allernative Advisors (Ewrope) 5.A. dated

31st March 2023 with a retroactive effect on Ist January 2023 This subsequent event does not require any
adjnstment or disclosure in the anmual accounts as a1 31 December 2022,
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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 2022,
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 2022;

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, 5 April 2023
Represented by

Olivier Delbrouck

““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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