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Pictet Asset Management (Europe)
S.A.
Pictet Global Selection Fund Global High Yield Utilities Equity
Fund

(2024 )
14,027,698.30 69.48
1,924,839.02 9.53
1,425,057.83 7.06
556,398.37 2.76
532,532.66 2.64
428,864.55 2.12
248,194 .64 1.23
231,921.96 1.15
141,800.49 0.70
127,501.17 0.63
98,763.45 0.49
87,610.53 0.43
51,079.00 0.25
38,955.81 0.19
15,598.17 0.08
19,936,815.95 98.75
251,793.57 1.25
20é%g§é609.52 100.00

2024 31
152.44
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2023 2024
2023 21,328 3,251 5.50 838
19,678 3,000 5.12 780
10 18,879 2,878 5.05 770
11 19,817 3,021 5.34 814
12 20,753 3,164 5.46 832
2024 19,807 3,019 5.22 796
19,512 2,974 5.17 788
19,685 3,001 5.32 811
19,464 2,967 5.29 806
19,739 3,009 5.50 838
19,096 2,911 5.34 814
20,189 3,078 5.62 857
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2024 31 2024 31
220,000 496,700 3,595,400
2023 2024 31 (220..000) (496.700) (3.595.400)
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2024 30

(
17,135,101.16 2,612,075
1,932,662.19 294,615
19,067,763.35 2,906,690
12 0.00 0
79,551.10 12,127
0.00 0
0.00 0
13 0.00 0
19,147,314.45 2,918,817
0.00 0
11,148.05 1,699
2,420.01 369
13 0.00 0
38,007.90 5,794
51,575.96 7,862
2024 30 19,095,738.49 2,910,954
2023 12 31 20,753,150.00 3,163,610
2022 12 31 24,940,967.52 3,802,001
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2024 30
20,753,150.00 3,163,610

299,472.86 45,652

0.00 0

4,492.63 685

303,965.49 46,336

68,365.10 10,422

19,273.17 2,938

110,924.07 16,909

4,789.92 730

16,990.13 2,590

220,342.39 33,589

83,623.10 12,748

15 111,315.02 16,969
(2,799.36) (427)

0.00 0

0.00 0

0.00 0

192,138.76 29,290

38,112.73 5,810

0.00 0

0.00 0

230,251.49 35,100

89,799.00 13,689

(1,307,748.00) (199, 353)

14 (669,714.00) (102,091)
0.00 0

19,095,738.49 2,910,954

2023 12 31 2024 30
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2024 30

Fonds Commun de Placement

2010 12 17 2010
( )
2013 7 12 ( )
2016 27 K961
2226
2010 15
2014 30
51329

2024 30

2024
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2024 30
10 2024 30
2024 30
172.40191040
1.07175050
160.44999890
0.00560268
11
2024 30
4.00 CNX Nifty Index 2024/07/25 370,544.28
13.00 Euro Stoxx 50 2024/09/20 109,685,861.00
12.00 Hang Seng China Enterprises Index 2024/07/30 78,275,200.42
3.00 Indice FTSE 100 2024/09/20 49,803,530.46
8.00 MSCI Emerging Markets Index 2024/09/23 69,893,670.00
3.00 Nikkei 225 2024/09/13 118,749,240.00
12
2024 30
PUT NASDAQ 100 1 19,000 2024/10/18 (85,352,155.10) 5,787,431.00
Stock Index
PUT S&P 500 Index 2 5,300 2024/10/31 (46,730,487.69) 2,402,578.00

2024 30 8,190,009.00
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13
2024 30
13,481.21 2,401,111.00 2024/07/31
2024 30 2,709.42

96,000,000.00 2,722,266.14 2024/09/03
2,266,716.20 78,180,000.00 2024/09/03

2024 30 8,008,845.00
7,971,204.0 1,458,476.89 2024/07/02
1,730,000,000.00 1,857,840.41 2024/09/03
7,443,614.00 46,386.27 2024/07/02
23,541,185.00 1,309,708.80 2024/08/13
3,395,934.00 893,313.96 2024/08/26
31,949,712.78 869,002.88 2024/07/30
2,842,550.35 15,182,407.99 2024/08/02
992,909.99 940,000,000.00 2024/07/05
388,768.49 6,373,411,614.00 2024/07/29
890,606.26 16,441,184.45 2024/08/13
528,793.26 2,478,454.01 2024/07/09

2024 30 6,349,416.00
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6,700,000.
14,549,810,340.
1,597,287.
650,033.
12,572,707.
9,012,198.
4,625,746.
1,088,585.
493,955.
1,407,455.

2024 30

5,363,022.
138,000,000.
798,196,000.

2024 30

2024 30

2024 40
2024 40
2024 40
2024 40
2024 40
2024 40

00
00
11
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00
00
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22/70

EDINETOOOO

OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)

859,592.
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2,193,663.
4,717,000.
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7,104,896.
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2024 30

1,600,385,186.00 (1,145,490,020.00) 454,895,166.00

92,563,443,581.37 | (19,923,272,064.27) 72,640,171,517.10

561,040.23 (449,725.21) 111,315.02
166,200,702.46 (8,512,041.00) 157,688,661.46
321,551,051.00 (116,668,279.00) 204,882,772.00

16,065,139,451.00 (2,014,996,611.00)[ 14,050,142,840.00

563,015,212.00 (181,035,597.00) 381,979,615.00
22,672,989.52 (7,462,190.73) 15,210,798.79
134,425,524.00 (18,503,053.00) 115,922,471.00

2024 30

2,593,613,242.00 (1,128,433,059.00) 1,465,180,183.00

102,104,608,127.00 | (36,973,391,738.00)| 65,131,216,389.00

1,161,227.80 (1,123,115.07) 38,112.73
412,004,857.16 (44,125,971.62) 367,878,885.54
83,312,751.00 (206,100,718.00) (122,787,967.00)

14,331,622,249.00 (9,175,743,959.00) 5,155,878,290.00
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505,753,944.00 (358,335,881.00) 147,418,063.00
9,538,004.65 (7,637,199.60) 1,900,805.05
324,887,610.00 (23,831,618.00) 301,055,992.00

2022 2

2024 30
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2024 30
( )
« )
CHINA RESOURCES GAS GROUP 42,200.00 147,795.90 0.77
147,795.90 0.77
CANADIAN PACIFIC KANSAS CITY 1,944.00 154,733.84 0.81
EMERA 778.00  25,904.95 0.14
GFL ENVIRONMENTAL -SUB. VTG.- 9,581.00 372,094.84 1.95
552,733.63 2.90
ENN ENERGY HOLDINGS 33,400.00 275,224.84 1.44
275,224 .84 1.44
CHINA LONGYUAN POWER GROUP *H* 24,000.00 21,574.51 0.11
CHINA YANGTZE POWER "A" 7,131.00  28,262.91 0.15
49,837.42 0.26
FORTUM 6,136.00  89,516.72 0.47
89,516.72 0.47
VINCI 1,119.00 117,907.60 0.62
117,907.60 0.62
E.ON 38,348.00 505,700.44 2.65
R.W.E. 24,153.00 829,286.29 4.34
1,334,986.73 6.99
ENEL 56,747.00 394,353.55 2.07
TERNA RETE ELETTRICA NAZIONALE 3,313.00  25,550.52 0.13
419,904.07 2.20
EDP - ENERGIAS DE PORTUGAL 21,196.00  79,057.85 0.41

79,057.85 0.41

27170
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2024 30
( )

« )
SAUDI ELECTRICITY 21,821.00 95,738.79 0.50
95,738.79 0.50
AENA 285.00 57,297.45 0.30
EDP RENOVAVEIS 2,368.00 33,165.38 0.17
IBERDROLA 34,266.00  446,554.41 2.34
537,017.24 2.81
DUBAI ELECTRICITY & WATER UAE 152,612.00 91,409.31 0.48
EMIRATES CENT COOLING SYSTEMS UAE 94,008.00 37,367.73 0.20
SALIK COMPANY REG.S UAE 116,412.00  106,491.78 0.56
235,268.82 1.24
NATIONAL GRID 70,709.00 791,349.41 4.14
PENNON GROUP 12,102.00 87,995.49 0.46
SCOTTISH & SOUTHERN ENERGY 32,652.00 736,592.95 3.86
SEVERN TRENT 2,008.00 60,583.72 0.32
UNITED UTILITIES GROUP 5,414.00 66,968.96 0.35
1,743,490.53 9.13
AES 14,872.00 279,742.32 1.46
ALLIANT ENERGY 9,910.00 503,923.50 2.64
AMEREN CORPORATION 9,136.00 642,443.52 3.36
AMERICAN ELECTRIC POWER 558.00 49,165.38 0.26
ATMOS ENERGY CORP 4,184.00 485,427.68 2.54
CENTERPOINT ENERGY 17,807.00  547,387.18 2.87
CLEAN HARBORS 671.00 154,101.86 0.81
CME GROUP "A" 393.00 76,815.78 0.40
CMS ENERGY 9,577.00  569,639.96 2.98
CONSTELLATION ENERGY CORP 1,891.00 388,052.11 2.03
CROWN CASTLE INTERNATIONAL 2,606.00 254,124.09 1.33
DOMINION ENERGY 7,710.00  379,948.80 1.99
DTE ENERGY 5,534.00 613,056.52 3.21
DUKE ENERGY 574.00 57,577.94 0.30
EDISON INTERNATIONAL 7,207.00 516,958.11 2.71
ENTERGY 3,907.00 416,447.13 2.18
EQUINIX 374.00 282,815.06 1.48
EVERSOURCE ENERGY 2,460.00  139,629.60 0.73
EXELON 20,626.00 712,009.52 3.73

28/70
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2024 30
( )
« )

NEXTERA ENERGY 12,399.00  905,250.99 4.74
NISOURCE 14,390.00  413,568.60 2.17
PG & E 51,504.00 895,139.52 4.69
PINNACLE WEST CAPITAL 4,831.00 368,605.30 1.93
PUBLIC SERVICE ENTERPRISE GROUP 11,192.00 817,575.60 4.28
REPUBLIC SERVICES 1,419.00 276,463.77 1.45
SEMPRA ENERGY 10,687.00  813,173.83 4.26
SOUTHERN COMPANY 9,545.00 742,601.00 3.89
UNION PACIFIC 830.00 187,497.00 0.98
VISTRA 2,162.00 188,677.74 0.99
WEC ENERGY GROUP 6,252.00 489,093.96 2.56
XCEL ENERGY 4,158.00  222,369.84 1.16

13,389,283.21 70.11

19,067,763.35 99.85

79,551.10  0.42
(51,575.96) (0.27)

19,095,738.49 100.00
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2024 30
)

70.11 72.75
9.13 15.67
6.99 2.93
2.90 2.81
2.81 2.65
2.20 1.45
1.44 0.77
1.24 0.62
o o
0.50 99.85
0.47
0.41
0.26

99.85
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31
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2004 11 12

20

2024 129,142,281,056
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2023 12 31

2023 2022

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

1,128,336.72 195,033 1,686,732.52 291,552

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

1,128,336.72 195,033 1,686,732.52 291,552
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2023 2022
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

139,109,669.06 24,045,106 123,385,561.81 21,327,194
0.00 0 0.00 0
1,429,284.11 247,052 5,164,449.71 892,675
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
104,427,030.78 18,050,212  86,955,269.55 15,030,218
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
388,947,302.23 67,229,541 443,584,956.29 76,673,660
633,913,286.18 109,571,912 659,090,237.36 113,923,748
2.2.5 560,742.47 96,924 285,741.06 49,390
635,602,365.37 109,863,869 661,062,710.94 114,264,690
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2023 2022

6,10 11,699,000.00 2,022,172  11,332,000.00 1,958,736
7,10 34,343,433.00 5,936,262 30,119,868.00 5,206,219
0.00 0 0.00 0
8,10 1,133,200.00 195,874 1,133,200.00 195,874
0.00 0 0.00 0
0.00 0 0.00 0

9,10
0.00 0 0.00 0
38,912,200.00 6,725,974 37,710,800.00 6,518,312
10 (2,725,429.07)  (471,090) 4,025,961.26 695,887
10  130,693,056.71 22,590,295 184,013,840.60 31,806,792
0.00 0 0.00 0
0.00 0 0.00 0
214,055,460.64 36,999,486 268,335,669.86 46,381,821

2.2.6
0.00 0 0.00 0
134,260,377.79 23,206,906 137,455,302.02 23,759,149
11 20,012,147.63 3,459,100 26,119,333.33 4,514,727
154,272,525.42 26,666,006 163,574,635.35 28,273,876
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2023 2022
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

333,200.23 57,594 924.63 160
0.00 0 0.00 0
0.00 0.00
0.00 0.00

12 121,722,534.46 21,039,740 153,077,554.85 26,459,455

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

12 140,802,469.00 24,337,707 74,490,142.12 12,875,621

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
3,495,637.34 604,221 709,146.97 122,576
920,538.28 159,115 874,637.16 151,181
0.00 0 0.00 0

0.00 0 0.00 0

267,274,379.31 46,198,376 229,152,405.73 39,608,993

0.00 0 0.00 0

635,602,365.37 109,863,869 661,062,710.94 114,264,690
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2023 12 31

2023 2022

2.2.8,13 1,424,413,649.39 246,209,899  1,572,241,447.53 271,761,934
0.00 0 0.00 0

0.00 0 0.00 0

122,962.58 21,254 0.00 0

0.00 0 0.00 0

14,15 (1,206,041,976.

06) (208,464,356) (1,279,901,796.

16) (221,231,025)

16
(27,345,937.97)  (4,726,745)  (24,443,424.49)  (4,225,046)
(1,710,090.38) (295,589) (1,962,379.56) (339,197)
(4,535,505.67) (783,962) (4,988,928.55) (862,336)
0.00 0 0.00 0
(33,591,534.02)  (5,806,297)  (31,394,732.60)  (5,426,580)
(781,228.91) (135,035) (558,594.26) (96,553)
0.00 0 0.00 0
(99,292.98) (17,163) (92,292.07) (15,953)
0.00 0 0.00 0

0.00 0 0.00 0
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2023 2022
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
1,598.23 276 45,099.02 7,795
1,598.23 276 45,099.02 7,795
0.00 0 0.00 0
0.00 0 0.00 0
(22,364.06) (3.866) (57,358.66) (9,914)
(12,081,109.16)  (2,088,220)  (13,151,332.92)  (2,273,208)
(12,103,473.22)  (2,092,085)  (13,208,691.58)  (2,283,122)
17 (41,227,648.30)  (7,126,199)  (63,116,599.28)  (10,909,704)
130,693,056.71 22,590,295 184,013,840.60 31,806,792
16
0.00 0 0.00 0
130,693,056.71 22,590,295 184,013,840.60 31,806,792
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2023 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

2023 31
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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

42170
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2.2.5

2.2.6

2.2.7

2.2.8

4,645,044.74
287,861.26
(29,869.43)
0.00
(271,386.70)
4,631,649.87
(2,958,312.22)
(781,228.91)
29,869.43
0.00
206,358.55
(3,503,313.15)
1,128,336.72
1,686,732.52
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2023 12 31
1,000,000 9,014,122 2024/01/16 969,801 30,199
12,000,000 13,842,427 2024/01/16 11,625,870 374,130
3,400,000 3,656,065 2024/01/16 3,393,662 6,338
51,800,000 48,439,962 2024/01/16 51,866,802 (66,802)
36,230,169 3,900,000 2024/01/16 3,897,891 (2,109)
3,900,000 652,860,429 2024/01/16 3,895,923 4,077
31,800,000 37,883,526 2024/01/16 31,817,322 (17,322)
15,000,000 17,925,430 2024/02/15 14,991,865 8,135
122,459,136 336,646

2018 12 28 1,000.00 2,582
11,332,000.00
1,000.00 11,332
2023 23
1,000.00
367
2023

11,699,000.00
1,000.00 11,699
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2018 12 28
2023 23
2023 12 31
10
2022 12 31 11,332,000.00

0.00

0.00

0.00

0.00

367,000.00

0.00

2023 12 31 11,699,000.00

11

12

30,119,868.00

4,223,565.00
0.00
34,343,433.00
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30,119,868.00

4,223,565.00

1,133,200.

0.
1,133,200.

45/70

.00
.00
.00
.00
.00
00
00

37,710,800.

7,953,900.
0.
0.
(6,752,500.
0.
0.
38,912, 200.

00
00
00
00)
00

00

4,025,961.

176,059,940.
(186,774,535
0.

6,752,500.
344,473.
(3,133,769.

(2,725,429.

26

60
00)
00
00
30
23)
07)

10

184,013,840.

(184,013,840.
0.
130,693,056.
0.

0.

0.
130,693,056.

60

60)
00
71
00
00
00
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2023 2022

1,216,053,871.90 1,332,084,929.20

202,475,468.89 234,391,249.79
0.00 3,029,637.46
5,884,308.60 2,735,631.08

1,424,413,649.39 1,572,241,447.53

1,412,730,183.67 1,559,959,630.97

8,000,214.10 9,405,699.90
959,538.80 708,587.09
1,655,526.07 1,396,159.78
82,445.97 263,257.82
734,851.85 417,583.15
250,888.93 90,528.82

1,424,413,649.39 1,572,241,447.53

PAA

PAA

2023 2022
573,082,641.22 695,354,210.03
99,288,231.45 61,067,491.19
2,938,499.14 4,264,703.89
58,581,304.69 57,751,511.83
472,151,299.56 461,463,879.22

1,206,041,976.06 1,279,901,796.16
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15
14
PwC
2023 2022
168,763.18 145,401.74
PwC 168,763.18 145,401.74
56,135.47 35,919.00
PwC 56,135.47 35,919.00
52,134.85 18,916.81
PwC
12,913.39 26,482.93
PwC

289,946.89 226,720.47

16

103 117
13
104
17
18
2023
12 31
GloBE
2023 12 31 24.94 5,741,188
19
20
2023 2022
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Fictet Asset Management (Europe) 5.4,
BALANCE SHEET
as at December 31, 2023

(expressed in Swiss francs)

ASSETS Mote(s) 2023 2022
(CHF) (CHF)
A, SUBSCRIBED CAPITAL UNPAID
I Subscribed capital not called 0,00 0.00
1L Subscribed capital called but unpaid 0,00 0,00
B. FORMATION EXPENSES 0,00 0,00
C. FIXED ASSETS
I Intangible assets
1. Costs of development 0,00 0,00
2 Concessions, patents, licences, trademarks and similar

rights and assets, if they were:
= acquired for valuable consideration and need not to

be shown under C.13 0,00 0,00
= created by the undertaking itself 0, 0,00

3. Goodwill to the extent that it was acquired for valuable
consideration 0,00 0,00

4. Payments on account and intangible fixed assets under
development 0,00 0,00

1I. Tangible assets 2.2.1,3
1. Land and buildings 0,00 0,00
2. Plant and machinery 0,00 0,00
3. Other fixtures and fittings, tools and equipment 1.128.336,72 1.686.732,52
4. Payments on sccount and tangible agsets in the course
of construction 0,00 0,00
111 Financial assets
I.  Shares in affiliated undertakings 0,00 0,00
2. Loans to affilisted undertakings 0,00 0,00
3. Participating inferests 0,00 0,00
4.  Loans to undertakings with which the undertakings is 0,00 00,04
linked by virte of participating interests

5. Inwestments held as fived assets 0,00 0,00
6. Other loans 0,00 0,04
1.128.336,72 1.686.732,52

The accompanying notes form an integral part of these accounts.
8
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Pictet Asset Management (Europe) 5.A.
BALANCE SHEET
as at December 31, 2023
(expressed in Swiss francs)

Note(s) 2023 022
(CHF) (CHF)
D. CURRENT ASSETS
L. Stocks
1. Raw materials and consumahles 0,00 0,00
2, Work in progress 0,00 0,00
3.  Finished goods and goods for resale 0,00 0,0
4. Paymenis on account 0,00 0,00
II. Debtors 224.4

1. Trade debiors:
- becoming due and payable within ene year
- becoming due and payable after more than one
year 0,00 0,00
2. Amounts owed by affiliated undertakings:
- becoming due and payable within one year
- becoming due and payable after more than one
year 0,00 0,00
3. Amounts owed by undertakings with which the
company is linked by virue of participating interests:

139.10%9.669,06 123,385,561 81

1.429.284.11 5.164.449,71

- becoming due and pavable within one year 0,00 0,00
becoming due and payable after miore than one
year 0,00 0,00

4. Other debtors:

. becoming due and payable within one year 104.427.030,78 86.955.269,55
- becoming due and pavable after more than one
year 0,04 0,00
111, Investments
1. Shares in affiliated undertakings 0,04 0,00
2. Own shares 0,00 0,00
3. Other investments 0,00 0,00
v. Cash at bank and in hand 388.947.30233 443.584.956,20
633.913.286,18 659,000,237 36
E. PREPAYMENTS 225 560.742 47 285.741,06
TOTAL ASSETS 635,602,365 37 661.062.710,94

The accompanying notes form an integral part of these accounts,
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Pictet Asset Management (Europe) S.A.
BALANCE SHEET
as at December 31, 2023

(expressed in Swiss francs)

CAPITAL, RESERVES AND LIABILITIES

=

1.

i i =

VI,

VIIL

CAPITAL AND RESERVES
Subscribed capital

Share premium account
Revaluation reserve

Reserves

Legal reserve

Reserve for own shares

Reserves provided for by the articles of association
Oiher reserves :

ay other available reserves

b} other non available reserves
Profit or loss brought forward
Profit or loss for the financial year
Interim dividends

Capital investment subsidies

FROVISIONS

Provisions for pensions and similar obligations
Provisions for taxation

Oiher provisions

MNote(s)

6, 10
7. 10

£ 10

9,10

10

224

EDINETOOOO
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2023 2022

(CHF) (CHF)
11.699.000,00 11.332.000,00
34.343.433,00 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
38.912,200,00 37.710.800,00
(2.725.420,07) 4.025.961,26
130.603.036,71 184.013.840,60
0,00 0,00

0,00 0,00
214.055.460,64 268.335.669,86
0,00 0,00
134.260.377,79 137.455.302,02
20.012.147,63 26.119.333,33
154,272.525,42 163.574.635,35

The accompanying notes form an integral part of these accounts.

10
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Pictet Asset Management (Europe) S.A.
BALANCE SHEET
as at December 31, 2023
(expressed in Swiss francs)

Mote(s) 2023 2022
(CHF) (CHF)
C. CREDITORS .27
1.  Debenture loans
a) Convertible loans:
- becoming due and payable within one year 0,00 0,00
= becoming due and payable afler more than one year 0,00 0,00
by Mon-convertible loans:
- becoming due and payable within one year 0,00 0,00
becoming due and payable after more than one year 0,00 0,00
2, Amounts owed to credit institufions:
- becoming duc and payable within one year 333.200,23 924,63
becoming due and payvable after more than one year 0,00 0,00
3. Payments received on account of onders in so far as they
are shown separately as deductions from stocks:
- becoming due and payable within one year 0,00 0,00
becoming due and payable after more than one year 0,00 0,00
4, Trade creditors:
= becoming due and payable within one year 12 121.722.534 46 153.077.554,85
= becoming due and payable after more than one year 0,00 0,00
5. Bills of exchange payable:
= becoming due and pavable within one vear 0,00 0,00
- becoming due and payable after more than one year 0,00 0,00
6, Amounts owed to affiliated undertakings:
becoming due and pavable within one year | 140.802.469,00 74.490.142,12
becoming due and payable after more than one year 0,00 0,00
7. Amounts owed to undertakings with which the
undertaking is linked by virtue of participating interests:
becoming due and pavable within one year 0,00 0,00
becoming due and payvable after more than one vear 0,00 0,00
8. Other creditors:
a)  Tax authorities 349563734 T09.146,97
b Social security authorities 920.538,28 874.637,16
) Other creditors:
becoming due and payvable within one year 0,00 0,00
becoming due and payable after more than ome vear 0,00 0,00
167.274.370.31 12015240573
I, DEFERRED INCOME 0,00 0,00
TOTAL CAPITAL, RESERVES AND LIABILITIES 635.602.365,37 661.062.710,94

The accompanying notes form an integral part of these accounts,
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Pictet Asset Management (Europe) S A.
PROFIT AND LOSS ACCOUNT
for the vear ended December 31, 2023
(expressed in Swiss francs)

MNote(s) 2023 022
(CHF) {CHF)
Met turnover 228,13 1.424.413.649, 39 1.572.241.447,53
Variation in stocks of finished goeds and in work in
Progress 0,00 0,00
Work performed by the undeniaking for its own
purposes and capitalised 0,00 0,00
Qther operating income 12296258 0,00
Raw materials and consumables and other external
EXPEnses:
ay Raw materials and consumables 0,00 0,00
b) Other external expenses 14,15 {1.206.041.976,06) (1.279.901.796,16)
Staff costs 16
a) ‘'Wages and salaries (27.345.957.97) (24.443.424 49)
b}  Social security costs
i. Relating to pensions (1.710.0890,38) {1.962.379,56)
i, Other social security costs (4.535.505,67) (4.988.928 55)
¢y Other staff costs 0,00 0,00
(33.591.534.02) (31.394.732.60)
Value adjustments;
in respect of formation expenses and of tangible
and intangible assets (TE1.228.91) (358.594,26)
in respect of curment asscts 0,00 0,00
Other operating expenses (99,292 98) (92.292.07)
Income from participating inferests :
a}  Derived from affiliated undertakings 0,00 0,00
b} Other income from participating interests 0,00 0,00
Income from other investments and loans forming part
of the fixed assels
a) Derived from affilizted underiakings 0,00 0,00
By  Other income not included under a) 0,00 0,00
Other interest receivable and similar income
a) Denved from affiliated undertakings 0,00 0,00
b) Oiher interest and similar income 1.598.23 45.099,02
1.598.23 45.099,02
Shares of profit or loss of undertakings accounted for
under the equity method 000 0,00

The accompanying notes form an integral part of these accounts.
12
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13.

14,

16.

17.

Pictet Asset Management (Europe) S.A.
PROFIT AND LOSS ACCOUNT
for the year ended December 31, 2023
{expressed in Swiss francs)

Note(s) 2023 2022

(CHF) (CHF)

Value adjustments in respect of financial assets and of 0.00 0.00
investments held as current assets ! "

Interests payvable and similar expenses:

- concerning affiliated undertakings (22.364,06) (57.358,66)

- other interest and similar expenses (12081.109,16) {13.151.332,92)

(12.103.473,22) {13.208.691,58)

Tax on profit or loss 17 (41,227.648,30) (63,116.599,28)

Profit or loss after taxation 130.693.056,71 184,013.840,60

Other taxes not shown under items 1 to 16 0,00 0,00

Profit or loss for the financial year 130.693.056,71 184,013 840,60

The accompanying notes form an integral part of these accounts.
13
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Pictet Asset Management (Europe) S A
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023

NOTE 1 - GENERAL INFORMATION

Pictet 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 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 Articles of
Incorporation so that the name of the Company was changed to Pictet Funds (Europe) S.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 medified the Articles of
Incorporation, so the object of the Company was modified to comply with Chapter 15 of the modified
Law of December 17, 2010.

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

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

The purpose of the Company is the management (within the meaning of Article 101 (2) of the Luxembourg
Law of December 17, 2010 relating to underiakings 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 Portfolioc Management, Investment Adviee, and
Reception & Transmission Orders (within the meaning of Article 101 (3) of the Luxembourg Law of
December 17, 2010 relating to undertakings for collective investment, as amended). The Company may
carry out any activities deemed useful to the accomplishment of its object remaining, however, within the
limitations of Chapter 15 of the December 17, 2010 Law. The Company is also an authorised alternative
investment fund manager (“AIFM™) within the meaning of Articles 5 of Chapter 2 of the Law of
July 12, 2013,

The Company is included in the 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,
Switzerland.

On January 1, 2019 the Company acquired the businesses of the European branches of Pictet Asset
Management Ltd through a contribution in kind. The purpose of these businesses is mainly the distribution
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 conduct and hold the
acquired businesses. These branches are located in the Netherlands, Belgium, France, Germany, Italy and
Spain.
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Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023
- continued —

On March 31, 2023 the Company increased its capital by a contribution in kind of all the assets and
liabilities of Pictet Alternative Advisors (Europe) S.A.,

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
2.1 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 December 19, 2002
as amended, determined and applied by the Board of Directors,

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

The Company makes estimates and assumplions 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,

2.2 Significant accounting policies

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

221 Tangible asseis

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 rates and methods applied are as follows:

Depreciation Depreciation
___________________________________ [ o fate ~ 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
additional write-down is 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.

15
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Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023
- continued -

222 Foreifgn currency translation

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 other than CHF are translated into CHF at the exchange rate effective
at the time of the transaction.

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

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

223 Derivative financial instraments

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 realised.

In the 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.

224 Debtors

Debtors are valued at their nominal value. They are subject to value adjusiments 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 Prepayments

This asset item includes expenditures incurred during the financial year but relating to a subsequent
financial year.
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Pictet Assct Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023

- continued -

226 FProvisions

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

Provisions may also be created to cover charges which originate in the financial year under review orina
previous financial year, the nature of which is clearly defined and which at the date of the balance sheet

are ¢ither 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 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 Creditors

Creditors are recorded at their reimbursement value.

228 Net Turnover

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

December 31, 2023

NOTE 3 - TANGIBLE FIXED ASSETS

The movements for the year are as follows:

- continued -

Other fixtures and fittings, tools and equipment

CHF

Gross book value - opening balance 4.645.044,74
Additions for the period 287.861,26

Disposals for the period (29.869.43)

Transfers for the period 0,00

Foreign exchange difference (271.386,70)

Gross book value - elosing balance 4.631.649,87
Accumulated value adjustment - opening balance (2.958.312.22)
Allocations for the peried {781.228,91)

Reversals for the period 29.869,43

Transfers for the period 0,00

206,358,535

Forcign exchange difference
Accumulated value adjustment - closing balance

Met book value - closing balance

Met book value - opening balance

(3.503.313,15)

1.128.336,72

1.686.732,52

NOTE 4 - DEBTORS

The amounts owned by affiliated undertakings becoming due and payable within one year are mainly
composed of distribution fees. The decrease is mainly explained by a change of set up in internal 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 funds under management of the

Company.

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

advances.

18

59/70



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
OOoooooooooooooood

Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023
- continued -

NOTE 5 - DERIVATIVE FINANCIAL INSTRUMENTS

On December 31, 2023, the Company entered into foreign exchange contracts as detailed below:

Currency Amount Currency  Amount sold  Maturity date Fair value Variation
purchased
(CHF) {CHF)

CHF 1.000.000  HKD 9.014.122  16/01/2024 969,801 30.199
CHF 12.00:0,000 LsD 13.842.427 16/01/2024 11625870 374.130
CHF 3.400.000 EUR 3.656.065  16/01/2024 3.393.662 6.338
CHF 51.800.000  GBP 48.439.962  16/01/2024 51.866.802 -66.802
HED 36.230.169 CHF 39000000 16/01/2024 3.897.589] -2.109
CHF 3.900.000 Py 652,860,429  16/01/2024 3.895.923 4.077
CHF 31.80:0.000 UsD 3T.RE3526 16/01/2024 31.B17.322 =17.322
CHF 15.000.000  USD 17.925.430  15/02/2024 14,991 865 8135

Tuotal 122.459.136 336.646

NOTE 6 - SUBSCRIBED CAPITAL

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

After the share capital increase of the Company, decided by the same above-mentioned Extraordinary
General Meeting of 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.

On February 23, 2023 the Board of Directors of the Company resolved to issue 367 new shares of CHF
1.000,00 each, which has been paid in the form of a contribution in kind of all the assets and liabilities of
Pictet Alternative Advisors (Europe) $.4.. The operations of Pictet Alternative Advisors (Europe) S.A.
have been treated as being carried out on behalf of Pictet Asset Management (Europe) S.A. starting from
January 1, 2023,

After the share capital increase of the Company, decided by the Board of Directors mentioned above, the

subscribed and authorised capital amounts to CHF 11.699.000,00 and is divided into 11,699 shares fully
paid up with a nominal value of CHF 1.000,00.
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Pictet Asset Management (Europe) 5.4,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023
- continued -

NOTE 7 - 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 mentioned under Note 6.

On February 23, 2023 the Board of Directors of the Company resolved to issue a share premium of CHF
4.223,565,00, which has been paid in the form of a contribution in kind to the Company as mentioned
under Note 6.

NOTE 8 - LEGAL RESERVE

The Company is required to allocate a minimum of 5% of its annual net income to a legal reserve, until
this reserve eguals 10% of the subscribed share capital. This reserve should not be distributed.

NOTE 9 - OTHER RESERVES
As at December 31, 2023, 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 years from the year following that during which the
Met Wealth Tax was reduced.

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

The movements for the vear are as follows:

. Share
i R e— L T (1
P account yea
(CHF) (CHF} {CHF) (CHF) {CHF) {CHF)

As at December 31, 2022 11.332.000,00  30.119.868,00  1.133.200,000  37.710.800,00 4.015.961.26 184.013.840,60

Mowvements for the year:

- Allocation of previous 0,00 0,00 0,00 795390000  176.059.940,60  (184.013.840,60)
vear's profit

- Dividend 0,00 0,00 0,00 0,00 (186.774.535,00) 0,00
- Profit for the year 0,00 0,00 0,04 0,00 0,00 130.693.056,71
- Dissolution of 0,00 0,00 000 {6.752,500,00) 6.752,500,00 0,00
FE3EMYEs

- Increase of equity I6T.000,00  4.223.565,00 0,00 0,00 344,473 30 0,00
linked to merger

- Exchange difference 0,00 0,00 0,00 000 {3.133.769,23) 0,00

As at December 31, 2023 11.699.000,00 3434343300 1.133.200,00  38.912.200,00 (2.725.429,07) 130.693.056,71
20
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Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023

- continued -

NOTE 11 - PROVISIONS

Other provisions are mainly composed of the provision for bonuses.

NOTE 12 - CREDITORS

Amounts owed to affiliated undertakings mainly include distribution fees, The increase is mainly explained

by a change of set up in internal flows,

Trade creditors are mainly composed of management and distribution support fees,

NOTE 13 - NET TURNOVER

et turnover is 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
Luxembourg

Tealy

France

Germany

Spain

Belgium

Metherlands

Total

2023
(CHF)

1.216.053.871.90
202.475.468,89
0,00
5.884.308,60

2022
(CHF)

1.332.084.929,20
234.391.249,79

3.029.63746
2.735.631,08

1.424.413.649,39

1.412.730.183,67
8.000.214,10
959.538,80
1.655.526,07
82.445,97
734.851,85
250.888,93

1.572.241.447,53

1.559.959.630,97
9.405.699,90
TO8.587,09
1.396.159.78
263.257,82
417.583,15
90.528,82

1.424.413,649,39

1.572.241.447 .53

The Company receives from the funds a management fee payable monthly or quarterly, and based on the
average net assets of the sub-funds for the month or the quarter. For PAA business the management fee is
pavable quarterly or annualy and based on commitment, net asset value or net invested capital.

The Company receives from the funds, service fees based on the monthly or quarterly average net assets
of the sub-funds, for the purpose of remunerating the Registrar, Transfer Agency and Domiciliary Agenis
and other administrative services provided or outsourced by the Company. For PAA business, the funds
administration, audit reports and domiciliation fees are calculated based on the quarterly net asset value of

the funds, are paid back to the outsourced Company.
21

62/70



EDINETOOOO

OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)

Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023
- continued -

OOoooooooooooooood

The Company also receives fees for the distribution of the undertakings for collective investment managed

by the Company in different European markets,

NOTE 14 - OTHER EXTERNAL EXPENSES

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

Category of activities
Distribution fees

General administration and audit expenses

Custedy fees
Central administration fees

Investment Management and Advisory fees

Total

NOTE 15 - AUDITOR'S FEES

2023 2022

(CHF) (CHF)
573.082.641,22 695.354.210,03
99.288.231,45 61.067.491,19
293849914 4.264.703.89
58.581.304,69 57.751.511,83
472.151.299,56 461.463.879,22
1.206.041.976,06 1.279.901.796,16

The caption “General administration and audit expenses” in Note 14 includes the expenses in connection
with services rendered by PricewaterhouseCoopers, Société cooperative (PwC Luxembourg) and other

members of its network.

The total fees acerued by the Company and paid to the audit firm and other members of its network are

presented as follows:

Audit fees

af which fees related to PwC Luxembourg
Audit-related fees

af which fees related to PwC Liccembourg
Tax fees

of which fees related to PwC Luvembourg
Other fees

af which fees related to PwC Luxembourg

Total

12
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2023 2022
(CHF) (CHF)
168.763.18 145.401,74
168.763.18 14340174
56.135.47 3591900
5613547 35.919.00
52.134,85 18.916,81
12.913,39 26.482.93
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Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2023
- continued -

NOTE 16 - STAFF

The Company employed an average of 117 full-time equivalent persons during the financial vear compared
to 103 during the previous year.

Senior Management: 13
Other employees: 104

NOTE 17 - 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 18 -PILLAR 2

Pillar 2 legislations have been enacted in the jurisdictions where the Company operates through its head
office and branches. The legislations are applicable for financial year starting as at December 31, 2023 or
after. The Company is a constituent Entity subject to Pillar 2 law because of its belonging to a multinational
Group in the scope of OECD Global Anti-Base Erosion Model Rules. The Group assessed that there is no
expected impact from the application of the Pillar 2 Model Rules on the Company.

The Company has an estimated deferred tax asset due to tax attributes of EUR. 5.741.188 at a tax rate of
24,94% as at 31 December 2023.

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 is 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 during the financial year 2023 (2022 : nil) to the members of
these bodies.

NOTE 21 - SUBSEQUENT EVENTS

There is no subsequent event that requires adjustment to or disclosure in the annual accounts.

23
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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 2023,
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 2023;

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 2024
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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