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2025
5,389,345,176 20.63
4,753,053,915 18.19
3,353,608,028 12.84
2,680,731,875 10.26
1,937,516,103 7.42
1,866,621,590 7.14
830,329,942 3.18
717,604,350 2.75
645,722,646 2.47
574,357,212 2.20
548,315,029 2.10
538,361,767 2.06
492,810,485 1.89
483,039, 246 1.85
183,305,741 0.70
150,206,050 0.57
142,610,951 0.55
109,105,512 0.42
90,932,643 0.35
25,487,578,261 97.56
637,409,872 2.44
26,124,988,133 100.00
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30
2025

ITAUUNIBANCO PFD 985,480 805.79 794,086,991 886.65 873,780,448 | 3.34

NASPERS 23,259 | 36,190.03 841,743,968 | 37,301.16 867,587,672 | 3.32

GRUPO FINANCIERO

BANORTE *0° 669,400 1,201.28 804,135,649 1,199.45 802,911,303 | 3.07

FRESNILLO 376,041 1,544.24 580,695,841 1,908.31 717,604,350 | 2.75

SAUDI' TELECOM 389,406 1,802.49 701,898,632 1,810.65 705,077,805 | 2.70

BCO BTG PACTUAL

(1SH+2PFDA) - 700,300 799.47 559,869,649 942.26 659,864,184 | 2.53

UNITS-

EMAAR PROPERTIES 1,261,014 381.15 480,633,818 508.87 641,692,987 | 2.46

?;l\l-é-:-i BANK OF 465,423 1,441.20 670,766,637 1,331.91 619,900,484 | 2.37

HCL TECHNOLOGIES -

DEMATERIAL ISED- 215,378 3,015.03 649,370,570 2,647.26 570,162,586 | 2.18
10 | GOLD FIELDS 173,491 2,369.87 411,151,305 3,188.37 553,152,674 | 2.12
11 | CREDICORP 19,607 | 25,769.92 505,270,792 | 27,965.27 548,315,029 | 2.10

CIMB GROUP
12 HOLDINGS 2,301,460 269.16 619,457,460 235.43 541,833,130 | 2.07
13 | COPA HOLDINGS "A*" 42,032 | 14,236.22 598,376,963 | 12,808.38 538,361,767 | 2.06
14 | BANCO DO BRASIL 743,600 774.32 575,783,292 716.32 532,654,323 | 2.04
15 | ETIHAD ETISALAT 219,956 2,260.38 497,185,077 2,388.84 525,439,731 | 2.01
16 | SANLAM 768,945 684.90 526,647,940 650.29 500,037,996 | 1.91
17 | EMIRATES TELEC 729,850 717.32 523,534,589 675.90 493,308,898 | 1.89
18 | MARCOPOLO PFD 2,580,860 213.19 550,208,742 183.67 474,030,095 | 1.81
19 | EMAAR DEVELOPMENT 901,097 337.55 304,161,881 518.58 467,292,594 | 1.79
20 | FPT CORPORATION 744,485 716.11 533,134,396 600.30 446,915,987 | 1.71
21 | SUN PHARMACEUTICAL 140,536 3,197.29 449,334,338 3,094.47 434,884,568 | 1.66
22 | ICICI BANK 177,195 2,069.92 366,779,773 2,409.98 427,036,761 | 1.63

MARUTI SUZUKI
23 INDIA DEMAT.- 18,662 | 19,588.40 365,558,755 | 20,700.17 386,306,662 | 1.48
24 | BAJAJ FINANCE 24,772 | 14,101.77 349,329,040 | 14,582.33 361,233,561 | 1.38
25 | WEG 309,730 1,339.34 414,832,725 1,135.99 351,851,685 | 1.35
26 | RIYAD BANK 299,637 1,065.70 319,321,842 1,169.69 350,483,851 | 1.34
27 | THE FOSCHINI GROUP 336,651 1,159.64 390,394,967 991.65 333,839,850 | 1.28
28 | CAIXA SEGURIDAD 792,200 392.67 311,077,005 406.34 321,903,703 | 1.23
29 | TATA MOTORS 290,781 1,103.95 321,008,785 1,088.04 316,380,916 | 1.21
30 mmﬁgY GOLD 132,237 1,062.11 140,450,183 2,232.82 295,261,625 | 1.13
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2025

12 2.565,426,406 15,640
2015 12 .565,426, ’

13 2.480,021,876 17,065
2016 12 .480,021, ’

14 2.520,572,493 20,058
2017 12 .520,572, ’

15 1,899,100,123 16,657
2018 12 .899,100, ;

16 1,847,318,180 17,082
2019 12 847,318, ’

17 1,306,460,881 13,659
2020 12 »306,460, ’

18 1,373,798,954 15,887
2021 12 .373,798, ’

19 1,425,730,902 18,376
2022 12 425,730, ;

20 1,785,687,079 24,304
2023 12 785,687, ’

21 2.177,363,944 27.409
2024 12 177,363, ’
2024 2,132,395, 966 26,914

2,170,857, 680 27.482

2,057,878,151 26,415

2.027,105,379 26,243

2,136,190, 262 26,481

10 2.177.074,336 27.031
11 2.111,492,289 26,301
12 2.177.363,944 27.409
2025 2,206,640, 486 27.919
2.,059,395,506 26,112

2.074,093,719 26,365

2,055,784,513 26,159
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HEERES SUSHESS 1 QONEDAEEMBOMS cooss1 A30BHS2025548%8%T)

(M) —— SR OYEDHRREEE(ER) HARER(SSAPSLNES) (BR)  (80)
30,000 1,000
25,000 | 200
20,000 200
15,000 F 400
10,000 200
E.DUD i 'l i L Il i i i L i i i i i L L i i i i
O4/11 0S/T1 06711 07/11 0211 0270 1040 11770 127 T30 14717 181 18077 17017 18771 187 20001 21/11 221123711 24111
(/8)

12 17.91
13 9.11
14 17.54
15 16.96
16 2.55
17 20.04
18 16.31
19 15.67
20 32.26
21 12.78

100x
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1 330 34,079 164,025
(330) (34,079) (164,025)

13 30 18,729 145,326
(30) (18,729) (145,326)

1 300 19,964 125,662
(300) (19,964) (125,662)

15 230 11,878 114,014
(230) (11,878) (114,014)

16 0 5,868 108,146
0 (5,868) (108,146)

17 460 12,957 95,649
(460) (12,957) (95,649)

18 50 9,227 86,472
(50) (9,227) (86,472)

19 130 9,017 77,585
(130) (9,017) (77,585)

20 1,990 6,101 73,474
(1,990) (6,101) (73,474)

21 12,950 6,983 79,441
(12,950) (6,983) (79,441)
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2024 12 31

2024 12 31
( )

26,991,178,355.00
1,259,925,421.00

28,251,103,776.00

12 0.00
466,094,076.00

0.00

0.00

13 0.00

0.00

28,717,197,852.00

7,067,881.00

964,126.00

13 0.00
12,725,389.00

20,757,396.00
2024 12 31 28,696,440,456.00
2023 12 31 13,447,303,604.00
2022 12 31 2,301,049,408.00
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2024 12 31

13,447,303,604.00

904,226,036.00
0.00
17,380,905.00
921,606,941.00

76,967,381.00
72,636,432.00
59,284,785.00
0.00
3,768,871.00
110,202,735.00
322,860,204.00

598,746,737.00

15 1,478,388,383.00
(66,244,427 ..00)

0.00

0.00

0.00

2,010,890, 693.00

325,570,811.00
0.00

0.00
2,336,461,504.00

18,163,182,318.00
(5,250,506,970.00)

14 0.00
0.00

28,696,440,456.00

2023 12 31 2024 12 31
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2024 12 31

Fonds Commun de Placement

2010 12 17 2010
( )
2013 7 12 ( )
2016 27 K961
2226
2010 15
2014 30
51329
2024 12 31 11
2024

12 16

2024 12 18
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2024 12

dm JPY 2024/12/16
dy JPY 2024/12/18
dy JPY 2024/12/18
0.01
One
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dy
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dy
JPY

¢
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2024 12 31
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.70
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0.35

0.225

1.00
1.50

0.65

0.50

0.70

0.10

0.20

0.10
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dm JPY

2024 12 31

2024 12 31

10 2024 12 31

2024 12 31

162.73909980
1.03550014

156.7749257
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157.09512267

157.15990160

173.26067936

11
2024 12 31
10.00 CNX Nifty Index NSE 2025/01/30 868,088.77
15.00 MSCI Emerging Markets Index 2025/03/24 126,765,648.90
11.00 S&P 500 Index 2025/03/21 508,396,333.94
2.00 Tokyo Stock Exchange 2025/03/14 55,698,400.00
3.00 Eurostoxx 50 ESTX 50 Eur -Price- 2025/03/21 (23,903,033.12)
35.00 Germany 10Y Bund Government Bond 2025/03/06 563,136,174.13
5.00 Japan 10Y Government Bond 2025/03/13 477,305,000.00
7.00 JPPCCJL2 2025/03/21 566,999,495.67
12.00 S&P 500 Index 2025/03/21 554,614,182.48
203.00 Tokyo Stock Exchange 2025/03/14 565,338,760.00
45.00 US 10Y Treasury Bond 2025/03/20 692,467,836.35
12
2024 12 31
CALL CAC 40 Index 18 7700  2025/03/21 60,976,776.55 1,918,429.00
PUT S&P 500 Index 3 6000 2025/03/21 (148,225,631.80) 8,933,208.00
PUT S&P 500 Index ?3) 5500 2025/03/21 48,250,601.95 (2,848,918.00)
2024 12 31 8,002,719.00
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13
2024 12 31
14,673.00 2,574,754.00 2025/01/31
2024 12 31 26,934.79
20,000,000.00 532,307.92 2025/01/06
2024 12 31 4,916,928.00
15,060,000.00 2,501,417.29 2025/02/04
11,974,058.12 587,456.29 2025/01/16
205,595.00 46,045.91 2025/01/21
7,420,468.00 1,979,432.03 2025/01/13
26,669,713.00 772,702.29 2025/03/24
1,217,650.02 7,530,000.00 2025/01/03
327,169.39 325,000,000.00 2025/01/21
973,854.41 15,711,421,614.00 2025/01/21
850,279.67 17,274,058.00 2025/01/16
352,768.17 1,576,909.00 2025/01/22
1,690,991.20 6,339,416.00 2025/01/13
46,607.17 1,610,000.00 2025/03/24
2024 12 31 9,340,426.00
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200,000.00 139,271.36 2025/01/24
250,000.00 260,222.95 2025/01/24
1,500,000.00 193,205.67 2025/01/24
12,942,565,260.00 82,369,042.38 2025/01/31
774,465.94 4,822,000.00 2025/01/24
1,199,028.29 1,712,663.00 2025/01/24
340,556.08 2,482,000.00 2025/01/24
8,544,984.25 8,126,736.86 2025/01/24
9,261,544.32 7,300,896.00 2025/01/24
1,119,612.55 8,703,773.00 2025/01/24
8,928.08 1,366,000.00 2025/01/24
274,927.03 1,034,010.00 2025/01/27
2,669,549.89 UAE 9,810,000.00 2025/01/24
2024 12 31 501,071.36

375,000.00 61,349,925.00 2025/01/17
50,000.00 51,991.64 2025/01/17
189,643,731.00 1,190,000.00 2025/01/17
855,243,792.00 5,547,740.75 2025/01/17

2024 12 31 19,291,587.00
4,197,000.00 677,283,979.00 2025/02/14
80,646,908.00 500,000.00 2025/02/14
152,422,485.00 1,000,000.00 2025/02/14
4,403,000.00 674,160,537.00 2025/02/14

2024 12 31 15,049,176.00
2,476,037,065.00 16,252,241.15 2025/02/28
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2024 12 31 390,908.60
14
2024 12 31
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 10 40
2024 11 40
2024 12 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 40
2024 10 40
2024 11 40
2024 12 40
2024 35
2024 35
2024 35
2024 35
2024 35
2024 35
2024 35
2024 35
2024 35

2024 10 35
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2024 11 35
2024 12 35
2024 0.03
2024 0.03
2024 0.03
2024 0.03
2024 0.03
2024 0.03
2024 0.03
2024 0.03
2024 0.03
2024 10 0.03
2024 11 0.03
2024 12 0.03
2024 20
2024 20
2024 20
2024 20
2024 20
2024 20
2024 20
2024 20
2024 20
2024 10 20
2024 11 20
2024 12 20
2024 15
2024 15
2024 15
2024 15
2024 15
2024 15
2024 15
2024 15
2024 15
2024 10 15
2024 11 15

2024 12 15
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2024
2024
2024
2024
2024
2024
2024
2024

2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024

2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024

2024

10
11
12

10
11
12

10
11
12

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

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

16

.10
.10
.10
.10
.10
.10
.10
.10
.10
.10
.10
.10
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2024 16
2024 16
2024 16
2024 16
2024 16
2024 16
2024 16
2024 16
2024 10 16
2024 11 16
2024 12 16
2024 30
2024 30
2024 30
2024 30
2024 30
2024 30
2024 30
2024 30
2024 30
2024 10 30
2024 11 30
2024 12 30
15
2024 12 31

4,351,640,893.00

(2,873,252,510.00)

1,478,388,383.00

186,932,008,202.16

(30,016,456,216.96)

156,915,551,985.20

1,734,999.91

(644,583.40)

1,090,416.51

477,691,137.41

(21,962,113.01)

455,729,024.40

332,904,157.00

(120,847,317.00)

212,056,840.00

29,257,138,218.00

(7.,021,293,932.00)

22,235,844,286.00
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770,565,739.00 (232,467,568.00) 538,098,171.00
31,563,008.02 (9,352,831.20) 22,210,176.82
364,698,604.00 (35,851,512.00) 328,847,092.00
0.00 (328,429.00) (328,429.00)
377,031.52 0.00 377,031.52
16
2024 12 31
2,484,887,469.00 | (2,159,316,658.00) 325,570,811.00
129,370,839,987.00 | (69,450,126,173.00)| 59,920,713,814.00
2,333,184.98 (1,190,756.30) 1,142,428.68
332,038,588.92 (149,012,198.33) 183,026,390.59
76,791,522.00 (333,733,121.00) (256,941,599.00)
12,555,731,342.00 | (18,515,448,715.00)|  (5,959,717,373.00)
279,764,126.00 (963,652,956.00) (683,888,830.00)
14,479,908.94 (9,031,525.33) 5,448,383.61
188,359,560.00 (111,847,695.00) 76,511,865.00
13,837,692.00 (71,618.00) 13,766,074.00
17
2022 2
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2024 12 31
( )
« )

GRUPO FINANCIERO GALICIA AKTIE "B* 28,152.00 277,779,680.00 0.97
ADR -SPONS . -
YPF ADR -SPONS .- *D* 48,068.00 316,019,543.00 1.10

593,799,223.00 2.07
CREDICORP 12,969.00 366,073,806.00 1.28

366,073,806.00 1.28
BANCO DO BRASIL 947,000.00 582,898,155.00 2.03
BB SEGURIDADE PARTICIPACOES 144,700.00 132,642,664.00 0.46
BRF 143,700.00 93,490,029.00 0.33
CEMIG MINAS GERAIS PFD 412,070.00 115,718,245.00 0.40
COPEL - PARANAENSE ENERGIA PFD "B*" 400,720.00 93,181,710.00 0.32
EMBRAER S_A. 152,600.00 216,710,270.00 0.76
HAPVIDA PARTICIPACOES E 1,132,300.00 64,458,187.00 0.22
INVESTIMENTOS
ITAUUNIBANCO PFD 889,400.00 696,623,823.00 2.43
MARCOPOLO PFD 2,776,160.00 519,972,701.00 1.81
PETRO RIO 174,990.00 180,376,411.00 0.63
REDE D"OR SAQ LUIZ 187,500.00 119,365,155.00 0.42

RUMO 284,850.00 128,783,651.00 0.45
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2024 12 31
(
« )
SUZANO 152,130.00 239,587,924.00 0.83
TOTVS 125,910.00 86,139,797.00 0.30
WEG 338,130.00 456,811,722.00 1.59
3,726,760,444.00 12.98
BANCOLOMBIA PFD 98,920.00 123,543,710.00 0.43
123,543,710.00 0.43
BAJAJ AUTO 19,108.00 308,127,038.00 1.07
BANK OF BARODA 319,345.00 141,352,070.00 0.49
CIPLA -DEMAT. - 93,234.00 260,521,001.00 0.91
COMPUTER AGE MANAGEMENTT SERVICES - 8,151.00 75,933,299.00 0.26
S- 144A
CROMPTON GREAVES CONSUMER 107,690.00 78,027,446.00 0.27
ELECTRICALS
EICHER MOTORS 24,122.00 215,129,077.00 0.75
EMBASSY OFFICE PARKS REIT 334,303.00 226,318,791.00 0.79
HCL TECHNOLOGIES LIMITED -DEMAT. - 186,438.00 660,511,547.00 2.30
HINDALCO INDUSTRIES INDIA LIMITED 229,898.00 253,808,949.00 0.88
INDUS TOWERS 137,390.00 85,807,039.00 0.30
INTERGLOBE AVIATION 23,859.00 201,466,900.00 0.70
LUPIN 26,753.00 113,569,893.00 0.40
MAX FINANCIAL SERVICES 116,800.00 239,028,945.00 0.83
MPHASIS -DEMAT . - 19,910.00 107,335,002.00 0.37
NDMC 189,993.00 23,337,744.00 0.08
NMDC -PROV- 379,986.00 46,675,489.00 0.16
REC 191,492.00 174,620,367.00 0.61
STATE BANK OF INDIA 461,879.00 668,720,677.00 2.33
SUN PHARMACEUTICAL INDUSTRIES 213,606.00 739,088,256.00 2.58
UNTON BANK OF INDIA -DEMAT . - 132,523.00 28,947,274.00 0.10
VEDANTA 274,644.00 221,769,697.00 0.77
WIPRO -DEMAT. - 481,444.00 268,544,078.00 0.94
ZYDUS LIFESCIENCES LTD 44,195.00 77,676,096.00 0.27
5,216,316,675.00 18.16
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2024 12 31
( )
« )

ASTRA INTERNATIONAL 12,303,200.00 586,944,592.00 2.05
BANK NEGARA INDONESIA "B*" 3,277,300.00 138,799,658.00 0.48
BANK RAKYAT INDONESIA "B*" 14,531,300.00 577,228,244.00 2.01
INDOSAT "B*" 12,768,400.00 308,298,280.00 1.07
PT BANK MANDIRI 12,687,200.00 704,082,554.00 2.45
PT INDOFOOD SUKSES MAKMUR 1,010,300.00 75,739,777.00 0.26
2,391,093,105.00 8.32

MOBILE TELECOMMUNICATIONS 495,430.00 118,436,335.00 0.41
118,436,335.00 0.41

CIMB GROUP HOLDINGS BHD 2,076,260.00 595,227,578.00 2.07
595,227,578.00 2.07

ARCA CONTINENTAL 191,300.00 255,902,786.00 0.89
CEMEX CPO 3,319,200.00 289,300,223.00 1.01
COCA-COLA FEMSA -UNITS- 116,800.00 142,253,860.00 0.50
CORPORACION INMOBILIARIA VESTA 801,170.00 323,385,974.00 1.13
GFNORTE FINANCIERO BANORTE "0*" 755,300.00 784,053,372.00 2.74
GRUMA "B* 41,545.00 105,774,188.00 0.37
GRUPO AEROPORTUARIO DEL PACIFICO "B* 94,420.00 258,589,941.00 0.90
WAL-MART DE MEX1CO 1,511,900.00 640,273,941.00 2.23
2,799,534,285.00 9.77

COPA HOLDINGS "A*" 42,032.00 572,811,812.00 2.00

572,811,812.00 2.00
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« )

BANK OF PHILIPPINE ISLANDS 477,710.00 158,278,082.00 0.55
INTERNATIONAL CONTAINER TERMINAL 229,990.00 241,097,592.00 0.84
399,375,674.00 1.39

OOREDOO 250,888.00 125,026,678.00 0.44
125,026,678.00 0.44

COMPANY FOR COOPERATIVE INSURANCE 24,637.00 152,897,629.00 0.53
ELM COMPANY 14,800.00 689,981,905.00 2.40
ETIHAD ETISALAT 127,793.00 283,244,810.00 0.99
JARIR MARKETING 204,650.00 108,348,894.00 0.38
MOUWASAT MEDICAL SERVICES 22,096.00 79,467,791.00 0.28
RIYAD BANK 299,637.00 356,497,704.00 1.24
RIYADH CABLES GROUP COMPANY 54,395.00 304,819,542.00 1.06
SAUDI AWWAL BANK 293,492.00 414,237,175.00 1.44
2,389,495,450.00 8.32

ASPEN PHARMACARE HOLDINGS 78,319.00 108,753,520.00 0.38
BID CORPORATION 74,605.00 269,597,602.00 0.94
BIDVEST GROUP 76,628.00 170,855,429.00 0.60
CLICKS GROUP 38,176.00 119,532,960.00 0.42

GOLD FIELDS 221,017.00 456,849,449.00 1.59
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2024 12 31
( )
« )

HARMONY GOLD MINING 132,237.00  167,905,886.00 0.59
MR. PRICE GROUP 55,800.00  135,532,263.00 0.47
NASPERS 23,735.00  823,026,891.00 2.88
OUTSURANCE GROUP 207,402.00  115,136,610.00 0.40
PEPKOR HOLDINGS 496,622.00  121,052,373.00 0.42
SHOPRITE HOLDING (SHP) 92,965.00  230,689,013.00 0.80
THE FOSCHINI GROUP 75,270.00  105,067,835.00 0.37
VODACOM GROUP 134,336.00  113,729,032.00 0.40
WOOLWORTHS HOLDINGS 185,492.00  95,722,547.00 0.33
3,033,451,410.00 10.59

BIM BIRLESIK MAGAZALAR 101,344.00  236,561,531.00 0.82
TURKCELL ILETISIM 271,792.00  112,626,181.00 0.39
349,187,712.00 1.21

ABU DHABI COMMERCIAL BANK UAE 709,456.00  312,543,231.00 1.09
ABU DHABI ISLAMIC BANK UAE 415,737.00  247,517,164.00 0.86
ADNOC DISTRIBUTION UAE 678,960.00  100,186,843.00 0.35
ADNOC DRILLING 144A/S UAE 1,326,915.00  300,224,536.00 1.05
AIR ARABIA UAE 2,347,538.00  312,262,928.00 1.09
ALDAR PROPERTIES UAE 792,836.00  258,735,075.00 0.90
DUBAI ISLAMIC BANK UAE 1,146,826.00  348,750,258.00 1.22
EMAAR DEVELOPMENT UAE 1,236,888.00  727,412,034.00 2.53
EMAAR PROPERTIES UAE 1,365,789.00  750,644,221.00 2.62
EMIRATES NBD UAE 588,181.00  533,327,846.00 1.86
EMIRATES TELECOMMUNICATIONS GROUP  UAE 849,321.00  589,936,537.00 2.06
4,481,540,673.00 15.63
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2024 12 31
(
« )

ASIA COMMERCIAL BANK 681,294.00  106,660,626.00 0.37

FPT CORPORATION 682,185.00  632,811,719.00 2.21

HOA PHAT GROUP 791,100.00  130,434,062.00 0.45

SAIGON THUONG TIN COMMERCIAL JOINT 426,600.00 99,522,799.00 0.35
STOCK BANK

969,429,206.00 3.38

28,251,103,776.00 98.45

466,094 ,076.00 1.62

(20,757,396.00)  (0.07)

28,696,440,456.00  100.00
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2024 12 31
( )

18.16 26.36
15.63 7.97
12.98 6.64
10.59 6.31

9.77
8.32 6.28
8.32 6.06
3.38 5.42
2.07 4.97
2.07 3.13
2.00 3.08
1.39 2.88
1.28 2.18
1.21 2.10
0.44 2.04
0.43 1.95
0.41 1.61
©98.45 1.33
1.33
1.01
1.01
0.89
0.88
0.83
0.76
0.70
0.40
0.33
98.45
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STATEMENT OF NET ASSETS AS AT DECEMBER 31, 2024
PICTET GLOBAL SELECTION FUND

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -

GLOBAL GROWING GLOBAL UTILITIES

MARKET FUND EQUITY FUND

EUR JPY JPY

ASSETS

Investments in securities at acquisition
cost (note 2)

5,525,430,898.07 26,991,178,355.00 731,507,736,418.00

Net unrealised gain/(loss) on investments 1,824,648,061.51 1,259,925,421.00 287,459,001,907.00
Eg‘éiztgg”ts In securities at market value 7,350,078,959.58  28,251,103,776.00 1,018,966,738,325.00
Options contracts at market value (notes 49,175.11 0.00 0.00
2, 12)

Cash at banks (note 2) 51,965,734.05 466,094,076.00 5,563,593,067.03
Bank deposits (note 2) 6,029,416.71 0.00 0.00
Interest receivable, net 936,852.85 0.00 0.00
Net unrealised gain on forward foreign 606,580.81 0.00 0.00

exchange contracts (notes 2, 13)
Other assets 648,035.38 0.00 0.00
7,410,314,754.49 28,717,197,852.00 1,024,530,331,392.03

LIABILITIES

Investment management fees payable (note 4) 2,210,782.86 7,067,881.00 306,734,756.00

"Taxe d"abonnement™ payable (note 3) 195,606.39 964,126.00 26,556,916.00

Net unrealised loss on forward foreign

exchange contracts (notes 2, 13) 553,610.55 0.00 26,934.79

Other fees payable (note 7) 1,853,677.33 12,725,389.00 217,915,668.38
4,813,677.13 20,757,396.00 551,234,275.17

TOTAL NET ASSETS AS AT DECEMBER 31, 2024 7,405,501,077.36 28,696,440,456.00 1,023,979,097,116.86

TOTAL NET ASSETS AS AT DECEMBER 31, 2023 7,716,287,189.15 13,447,303,604.00 1,039,981,778,961.61

TOTAL NET ASSETS AS AT DECEMBER 31, 2022 9,242,282,855.48 2,301,049,408.00 1,160,394,072,306.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME GLOBAL EMERGING
UTILITIES EQUITY FUND STOCK FUND SOVEREIGN FUND
usb JPY JPY
ASSETS
Investments in securities at acquisition 16.776.940.94 2 280.810.787.00 1.781.923.087.00
cost (note 2) RS PETE IS T e
Net unrealised gain/(loss) on investments 3,036,978.14 1,173,414,149.00 -82,518,229.00
Investments in securities at market value 19,813,919.08 3,454,224,936.00 1,699,404, 858.00
(note 2)
(1)2;|ons contracts at market value (notes 2, 0.00 0.00 0.00
Cash at banks (note 2) 66,238.35 100,085,205.00 176,982,651.00
Bank deposits (note 2) 485,000.00 0.00 0.00
Interest receivable, net 712.89 0.00 62,223,724.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 0.00 0.00 4,916,928.00
Other assets 0.00 0.00 0.00
20,365,870.32 3,554,310,141.00 1,943,528,161.00
LIABILITIES
Investment management fees payable (note 4) 12,381.75 1,040,939.00 487,709.00
"Taxe d"abonnement" payable (note 3) 2,620.99 91,945.00 49,845.00
Net unrealised loss on forward foreign
exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 7) 42,198.38 743,528.00 1,950,802.00
57,201.12 1,876,412.00 2,488,356.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2024 20,308,669.20 3,552,433,729.00 1,941,039,805.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2023 20,753,150.00 3,516,427,053.00 1,855,504,343.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2022 24,940,967.52 3,563,134,834.00 1,839,479,031.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD

COUNTRIES SOVEREIGN EQUITY CURRENCY
EMERGING EQUITIES FUND EUND HEDGED EUND
JPY JPY uSsD

ASSETS

Investments in securities at acquisition
cost (note 2)

103,443,552,421.

00

9,582,270,429.00

75,720,491.42

Net unrealised gain/(loss) on investments

4,971,126,537.

00

562,984,833.00

5,359,112.70

Investments in securities at market value
(note 2)

108,414,678,958.

00

10,145,255,262.00

81,079,604.12

Options contracts at market value (notes 2,

12) 0.00 0.00 0.00
Cash at banks (note 2) 1,071,855,644.00 132,926,517.00 311,801.79
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 87,225,012.00 0.00
R
Other assets 105,460,777.00 0.00 0.00

109,591,995,379.00 10,365,406,791.00 81,892,477.27
LIABILITIES
Investment management fees payable (note 4) 34,576,993.00 2,626,771.00 25,209.00
"Taxe d"abonnement" payable (note 3) 2,917,955.00 265,035.00 2,112.17
Net unrealised loss on forward foreign
exchange contracts (notes 2, 13) 0.00 9,340,426.00 0.00
Other fees payable (note 7) 34,112,066.00 24,060,092.00 18,006.43
71,607,014.00 36,292,324.00 45,327.60

TOTAL NET ASSETS AS AT DECEMBER 31, 2024

109,520,388,365.

00

10,329,114,467.00

81,847,149.67

TOTAL NET ASSETS AS AT DECEMBER 31, 2023

96,823,219,691.

00

14,084,250,915.00

186,793,309.25

TOTAL NET ASSETS AS AT DECEMBER 31, 2022

84,062,204,110.

00

15,390,447,533.00

209,642,826.60

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2024
PICTET GLOBAL SELECTION FUND

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -

GLOBAL GROWING GLOBAL UTILITIES

MARKET FUND EQUITY FUND

EUR JPY JPY

NET ASSETS AT THE BEGINNING OF THE 7,716,287,189.15 13,447,303,604.00 1,039,981,778,961.61

YEAR/PERIQOD
INCOME
Dividends, net (note 2) 218,294,282.91 904,226,036.00 27,597,597,806.49
Interest on bonds, net (note 2) 5,247,688.69 0.00 0.00
Bank interest 1,895,781.70 17,380,905.00 156,102,731.53
225,437,753.30 921,606,941.00 27,753,700,538.02
EXPENSES
Investment management fees (note 4) 26,104,075.63 76,967,381.00 3,605,143,293.00
Depositary fees, bank charges and interest 12,328,370.70 72,636,432.00 1,555,101,300.86
ﬁggéﬂ;ggrgﬁfgg 5S’eg‘)"°e’ auditand other 8,958,828.17 59,284,785.00 1,158,319,305.76
Service fees (note 5) 545.65 0.00 0.00
"Taxe d"abonnement™ (note 3) 774,352.02 3,768,871.00 104,955,327.93
Transaction fees (note 2) 7,883,603.20 110,202,735.00 692,812,005.67
56,049,775.37 322,860,204.00 7,116,331,233.22
NET INVESTMENT INCOME/(LOSS) 169,387,977.93 598,746,737.00 20,637,369,304.80
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 1,142,228,381.39 1,478,388,383.00 156,915,551,985.20
- on foreign exchange (note 2) 2,056,726.16 -66,244,427.00 487,049,345.82
- on options contracts 73,715.19 0.00 0.00
- on forward foreign exchange contracts -21,438,494.77 0.00 123,313.02
- on forward contracts (note 2) -108,067.34 0.00 0.00
1,292,200,238.56 2,010,890,693.00 178,040,093,948.84

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 335,858,778.77 325,570,811.00 59,920,713,814.00
- on options contracts -8,720.93 0.00 0.00
- on forward foreign exchange contracts -1,071,322.63 0.00 -46,187.96
INCREASE/DECREASE IN NET ASSETS AS A
RESULT OF OPERATIONS 1,626,978,973.77 2,336,461,504.00 237,960,761,574.88
Proceeds from subscriptions of units 603,253,313.64 18,163,182,318.00 33,451,515,228.69
Cost of units redeemed -1,475,341,916.45 -5,250,506,970.00 -174,601,453,561.00
Dividend distributed (notes 2, 14) -736,217,145.89 0.00 -112,813,555,988.00
Revaluation difference* -17,913,058.15 0.00 50,900.68

Revaluation difference on the net assets at
the beginning of the year**

NET ASSETS AT THE END OF THE YEAR/PERIOD 7,405,501,077.36 28,696,440,456.00 1,023,979,097,116.86

*

-311,546,278.71

The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items
related to share classes denominated in a currency other than the currency of the sub-funds into the currency of the
related sub-funds between December 31, 2023 and December 31, 2024.

** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-
funds denominated in currencies other than Euro) at exchange rates applicable on December 31, 2023 and exchange rates
applicable on December 31, 2024.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME STOCK GLOBAL EMERGING
UTILITIES EQUITY FUND FUND SOVEREIGN FUND
usb JPY JPY
$EXR¢§EEISDAT THE BEGINNING OF THE 20,753,150.00 3,516,427,053.00 1,855,504,343.00
INCOME
Dividends, net (note 2) 547,754.06 133,899,122.14 0.00
Interest on bonds, net (note 2) 0.00 0.00 214,594,238.00
Bank interest 10,066.02 982,082.00 10,193,788.00
557,820.08 134,881,204.14 224,788,026.00
EXPENSES
Investment management fees (note 4) 142,202.72 12,597,851.00 7,643,920.00
Depositary fees, bank charges and interest 42,228.00 5,855,222.00 7,256,995.00
ﬁggéﬂ;ggrgﬁfgg 5S’eg‘)"°e’ auditand other 254,073.06 5,405,592.00 4,297,939.00
Service fees (note 5) 0.00 0.00 0.00
"Taxe d"abonnement” (note 3) 10,145.72 370,199.00 245,597.00
Transaction fees (note 2) 40,821.17 3,635,733.00 797,276.00
489,470.67 27,864,597.00 20,241,727.00
NET INVESTMENT INCOME/(LOSS) 68,349.41 107,016,607.14 204,546,299.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 1,090,416.51 455,729,024.40 212,056,840.00
- on foreign exchange (note 2) -715.40 2,392,405.87 19,574,723.00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 19,961,663.00
- on forward contracts (note 2) 0.00 0.00 0.00
1,158,050.52 565,138,037.41 456,139,525.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME STOCK GLOBAL EMERGING
UTILITIES EQUITY FUND FUND SOVEREIGN FUND
usb JPY JPY
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) 1,142,428.68 183,026,390.59 -256,941,599.00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 4,916,928.00
INCREASE/DECREASE IN NET ASSETS AS A
RESULT OF OPERATIONS 2,300,479.20 748,164,428.00 204,114,854.00
Proceeds from subscriptions of units 2,187,284.00 355,369,960.00 2,712,078,469.00
Cost of units redeemed -3,614,284.00 -834,367,002.00 -2,696,879,668.00
Dividend distributed (notes 2, 14) -1,317,960.00 -233,160,710.00 -133,778,193.00
Revaluation difference* 0.00 0.00 0.00
NET ASSETS AT THE END OF THE YEAR/PERIOD 20,308,669.20 3,552,433,729.00 1,941,039,805.00

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the
different items related to share classes denominated in a currency other than the currency of the sub-funds
into the currency of the related sub-funds between December 31, 2023 and December 31, 2024.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2024
(CONTINUED)

PICTET GLOBAL SELECTION FUND

PICTET GLOBAL
G OICTETGLOBL oo Corlon FNp- SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES FUND COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND HEDGED FUND
JPY JPY usb
enyoomiop e BEGINNING OF THE 96,823,219,691.00 14,084,250, 91500 186,793,309.25
INCOME
Dividends, net (note 2) 6,321,153,600.00 0.00 3,018,901.20
Interest on bonds, net (note 2) 0.00 625,569,783.00 0.00
Bank interest 83,876,570.00 5,549,958.00 121,573.68
6,405,030,170.00 631,119,741.00 3,140,474.88
EXPENSES
Investment management fees (note 4) 417,279,371.00 34,779,304.00 390,828.97
Depositary fees, bank charges and interest 286,726,823.00 23,517,476.00 300,356.62
égg;g;g;rg]z'fens’ Ss,eg‘)"ce’ audit and other 148,792,870.00 15,521,237.00 139,719.88
Service fees (note 5) 0.00 0.00 0.00
"Taxe d"abonnement” (note 3) 11,877,507.00 1,143,713.00 10,944.92
Transaction fees (note 2) 433,256,600.00 802,632.00 208,435.01
1,297,933,171.00 75,764,362.00 1,050,285.40
NET INVESTMENT INCOME/(LOSS) 5,107,096,999.00 555,355,379.00 2,090,189.48
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 22,235,844,286.00 538,098,171.00 22,210,176.82
- on foreign exchange (note 2) -303,233,053.00 28,870,950.00 980,123.04
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 13,005,145.00 -22,055,078.62
- on forward contracts (note 2) 0.00 0.00 0.00
27,039,708,232.00 1,135,329,645.00 3,225,410.72

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2024
(CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL
SELEéngLﬁhﬁi?E SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES FUND COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND HEDGED FUND
JPY JPY usD
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) -5,959,717,373.00 -683,888,830.00 5,448,383.61
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -22,283,126.00 -383,175.19
INCREASE/DECREASE IN NET ASSETS AS A
RESULT OF OPERATIONS 21,079,990,859.00 429,157,689.00 8,290,619.14
Proceeds from subscriptions of units 26,852,854,506.00 313,643,498.00 47,323,654.47
Cost of units redeemed -30,996,402,615.00 -3,574,450,912.00 -133,987,322.12
Dividend distributed (notes 2, 14) -4,239,274,076.00 -923,486,723.00 -8,023,813.08
Revaluation difference* 0.00 0.00 -18,549,297.99
NET ASSETS AT THE END OF THE YEAR/PERIOD 109,520,388,365.00 10,329,114,467.00 81,847,149.67

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the
different items related to share classes denominated in a currency other than the currency of the sub-funds
into the currency of the related sub-funds between December 31, 2023 and December 31, 2024.

The accompanying notes form an integral part of these financial statements.
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NUMBER OF UNITS OUTSTANDING AND NET ASSET VALUE PER UNIT
PICTET GLOBAL SELECTION FUND

NUMBER OF UNITS NET ASSET NET ASSET NET ASSET
SUB-FUND CLASS CURRENCY OUTSTANDING  VALUE PER UNIT VALUE PER UNIT VALUE PER UNIT
31.12.2024 31.12.2024 31.12.2023 31.12.2022
Pictet Global Selection Fund - Global Growing Market Fund
P JPY 79,441.00 27,409.00 24,304.00 18,376.00
PA JPY 1,558,089.10 17,020.00 14,899.00 11,121.00
Pictet Global Selection Fund - Global Utilities Equity Fund
P (Dist.) JPY 218,773,484.47 4,157.00 3,724.00 4,062.00
PY (Dist.) JPY 2,892,168.91 37,663.00 29,864.00 28,815.00
ST (Dist.) JPY 830,001.00 5,308.00 4,652.00 4,975.00
SAM (Dist.) JPY 208,032.00 5,317.00 4,606.00 4,871.00
HZ-CHF CHF 100.00 146.29 114.84 109.54
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund
P (Dist.) usb 3,542,600.00 5.73 5.46 6.11
Pictet Global Selection Fund - Global Income Stock Fund
P (Dist.) JPY 915,821.57 3,879.00 3,373.00 3,286.00
Pictet Global Selection Fund - Global Emerging Sovereign Fund
P (Dist.) JPY 736,964.70 2,478.00 2,521.00 2,187.00
Al JPY 10,725.26 10,740.00 10,167.00 -
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund
M (Dist.-Month)-USD usb 457,935.00 12.88 12.98 11.95
P (Dist.) JPY 39,396,067.31 2,255.00 1,920.00 1,549.00
PA (Dist.) JPY 2,510,243.21 7,862.00 6,639.00 5,305.00
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund
P (Dist.) JPY 4,414,363.46 2,340.00 2,453.00 2,244.00

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund
(HP JPY)-JPY (Dist.) JPY 2,282,940.46 3,799.00 3,804.00 4,586.00
(HPY JPY)-JPY (Dist.) JPY 336,292.23 12,446.00 11,324.00 12,504.00

Pictet Global Selection Fund - Dynamic Al location Fund

P JPY 195,253.44 13,504.00 11,807.00 10,733.00

Pictet Global Selection Fund - Triple Allocation Plus Fund (note 1)
P dm JPY JPY 597,000.00 9,979.00 - -

Pictet Global Selection Fund - Precious Managers Selection Fund (note 1)
HA2 dy JPY JPY 150,000.00 9,991.67 - -
HA4 dy JPY JPY 100,000.00 9,991.67 - -

The accompanying notes form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024

PICTET GLOBAL SELECTION FUND

1. GENERAL

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

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

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

The Fund is managed by Pictet Asset Management (Europe) S.A., société anonyme
(public limited company) with its registered office at 6B, rue du Fort
Niedergruenewald, L 2226 Luxembourg. It is a management company within the meaning
of Chapter 15 of the 2010 Law.

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

as AIFM with effect as of May 30, 2014.

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

As at December 31, 2024, the Pictet Global Selection Fund includes eleven active

sub-funds:

Pictet Global Selection Fund - Global Growing Market Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global Utilities Equity Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund denominated in U.S. Dollar (USD)
Pictet Global Selection Fund - Global Income Stock Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global Emerging Sovereign Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund  denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund denominated in Japanese Yen (JPY)
E;ﬁSet Global Selection Fund - Global Utilities Equity Currency Hedged denominated in U.S. Dollar (USD)
Pictet Global Selection Fund - Dynamic Allocation Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Triple Allocation Plus Fund (launched on

December 16, 2024)

denominated in Japanese Yen (JPY)

Pictet Global

Selection

Fund - Precious Managers Selection Fund

(launched on December 18, 2024) denominated in U.S. Dollar (USD)
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

Significant events and material changes

A new prospectus came into force in May, September and December 2024.

The following Classes of Units were launched during the year:

SUB-FUND CLASS LAUNCH DATE
Pictet Global Selection Fund - Triple Allocation Plus Fund P dm JPY 16.12.2024
Pictet Global Selection Fund - Precious Managers Selection Fund HA2 dy JPY 18.12.2024
Pictet Global Selection Fund - Precious Managers Selection Fund HA4 dy JPY 18.12.2024
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)

Classes of Units

PICTET GLOBAL SELECTION FUND

SUBJECT TO THE

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

Fund - Resource-Rich

Countries Sovereign Fund

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

ANNUAL REPORT
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)

PICTET GLOBAL SELECTION FUND

SUB-FUND

SUBJECT TO THE

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

SUBSCRIPTION TAX
AT THE ANNUAL

OTHER CLASS AND

VICE VERSA
RATE OF 0.01%

Pictet Global Selection  (HP JPY)- Yes Yes only available to funds of funds promoted by the
Fund - Global Utilities JPY (Dist.) Pictet Group in Japan and to fund of funds
Equity Currency Hedged (¢D) approved by the Management Company
Fund (HPY JPY)- Yes Yes only available to funds of funds promoted by the

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

(D) approved by the Management Company
Pictet Global Selection P Yes Yes only available to funds of funds promoted by the
Fund - Dynamic Pictet Group in Japan or institutional investors
Allocation Fund approved by the Management Company
Pictet Global Selection P dm JPY No Yes only available to funds of funds promoted by the
Fund - Triple Allocation Pictet Group in Japan or institutional investors
Plus Fund approved by the Management Company.
Pictet Global Selection HA2 dy JPY No Yes only available to funds of funds promoted by the
Fund - Precious Managers Pictet Group in Japan or institutional investors
Selection Fund approved by the Management Company.

HA4 dy JPY Yes Yes available to funds of funds promoted by the Pictet

Group in Japan or institutional investors approved
by the Management Company

(1) The Class™s aim is to hedge to a large extent the exchange risk of the currencies of the investments of the sub-fund

against the currency of the Class.

ANNUAL REPORT

2. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES

General

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

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

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and a
business day for financial instruments business operators in Japan for Pictet Global

Selection Fund - Global Growing Market Fund.

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and
on which the New York Stock Exchange is open for the following sub-funds:
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
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PICTET GLOBAL SELECTION FUND

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

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

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

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

Each day which is a bank business day in Luxembourg, United Kingdom, United States
of America and Japan for Pictet Global Selection Fund - Dynamic Allocation Fund.

Each day which is a bank business day in Luxembourg, Switzerland, United Kingdom and
Japan, and which is a trading day on the Chicago Mercantile Exchange (for equity
futures), on the Chicago Commodity Exchange for bond futures trading days, and on
the Eurex (for bond futures) for Pictet Global Selection Fund - Triple Allocation
Plus Fund.

Any day of the week (other than Saturday and Sunday) on which banks are normally
open for business in Luxembourg (Grand-Duchy of Luxembourg) for Pictet Global
Selection Fund - Precious Managers Selection Fund. The 24t of December is not
considered as a Business Day.

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

fund are converted into the currency of the sub-fund at the exchange rate applicable
on the transaction date.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
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PICTET GLOBAL SELECTION FUND

Resulting foreign exchange gains and losses are recorded in the statement of
operations and changes in net assets.

Combined financial statements of the Fund

The combined financial statements of the Fund are expressed in Euro and correspond
to the sum of items in the financial statements of each sub-fund, converted into

Euro at the exchange rate prevailing at the closing date.

Valuation of assets of each sub-fund

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

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

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

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

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

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

7. The Credit-Linked Notes (*'CLN") are valued based on the price evolution of the
underlying bond (valued on dirty price) between the date of issue of the CLN and
December 31, 2024, taking into account the evolution of the exchange rate
(between the currency of the underlying bond and the currency of the CLN) between
the date of issue of the CLN and December 31, 2024.

108/286



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
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PICTET GLOBAL SELECTION FUND

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

Valuation of futures contracts and options contracts

The valuation of futures contracts and options contracts is based on the latest
price available.

Recognition of futures contracts

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

Accounting of futures contracts and options contracts

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

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

Net realised gain or loss on sales of investments

The net realised gain/loss on sales of investments is calculated on the basis of the
average cost of the weighted investments sold.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)

ANNUAL REPORT

PICTET GLOBAL SELECTION FUND

Acquisition cost of investment securities

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

Income

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

Dividend distribution

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

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

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

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

Transaction fees
Transaction fees represent the costs incurred by each sub-fund in relation to the
purchases and sales of investments. They include brokerage fees, bank charges,

taxes, deposit fees and other transaction costs and are included in the statement of

operations and changes in net assets for the year ended December 31, 2024.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)

PICTET GLOBAL SELECTION FUND

3. "TAXE D = ABONNEMENT"

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

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

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

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

IT there are several share classes within the sub-fund, the exemption only applies

to classes that comply with the condition set out in above.

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

4. INVESTMENT MANAGEMENT FEES

The Management Company is entitled to a fee out of the assets of each sub-fund,
calculated on the basis of the average net assets attributable to each sub-
fund/class at the following prorata rates:

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Growing Market Fund p 0.75% p.a.
PA 0.25% p.a
Pictet Global Selection Fund - Global Utilities Equity Fund P (Dist.) 0.35% p.a
PY (Dist.) 0.35% p.a
ST (Dist.) 0.70% p.a
SAM (Dist.) 0.70% p.a
HZ-CHF 0.00% p.a
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund P (Dist.) 0.70% p.a
Pictet Global Selection Fund - Global Income Stock Fund P (Dist.) 0.35% p.a

ANNUAL REPORT

111/286



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

SUB-FUND CLASS RATE
Pictet Global Selection Fund - Global Emerging Sovereign Fund P (Dist.) 0.30% p.a.
Al 0.25% p.a.
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund M (Dist-Month)-USD 0.75% p.a.
P (Dist.) 0.40% p.a.
PA (Dist.) 0.25% p.a.
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund P (Dist) 0.30% p.a-
Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund (HP JPY)-JPY (Dist.) 0.35% p.a.
(HPY JPY)-JPY (Dist.) 0.35% p.a.
Pictet Global Selection Fund - Dynamic Allocation Fund P 0.35% p.a-
Pictet Global Selection Fund - Triple Allocation Plus Fund P dm JPY 0.225% p.a.
Pictet Global Selection Fund - Precious Managers Selection Fund HA2 dy JPY 1.00% p-.a.
HA4 dy JPY 1.50% p.a.

The remuneration of the Investment Manager is borne by the Management Company .

5. DISTRIBUTION FEES

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

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

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

6. AGENT MEMBER FEES

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

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

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

ANNUAL REPORT
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
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PICTET GLOBAL SELECTION FUND

7. OTHER FEES PAYABLE

As at December 31, 2024, other fees payable mainly include depositary,
administration, distribution, capital gains tax and agent fees.

8. SUBSCRIPTION AND REDEMPTION FEE

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

No sales charge can be charged for:

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

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

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

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

Pictet Global Selection Fund
Class P (Dist.) Units;
Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund sub-

Resource-Rich Countries Sovereign Fund sub-fund

fund for all classes;

Pictet Global Selection Fund
Pictet Global Selection Fund
Units;

Pictet Global Selection Fund
classes.

Dynamic Allocation Fund sub-fund Class P Units;
Triple Allocation Plus Fund sub-fund Class P dm JPY

Precious Managers Selection Fund sub-fund for all

The Units of the different sub-funds are redeemed at their net asset value per Unit.

No repurchase fee above redemption is charged.

9. DILUTION LEVY AND SWING PRICING

Dilution levy

The prospectus allows the use of a dilution levy mechanism. During the year ended
December 31, 2024, no dilution levy mechanism have been implemented.

Swing pricing

The following sub-funds used the swing pricing mechanism during the year ended
December 31, 2024:
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)

PICTET GLOBAL SELECTION FUND

SUB-FUND SWING APPLIED DURING THE YEAR SUB-FUND SWING UNAPPLIED DURING THE YEAR

Pictet Global Selection Fund

Fund

Global Growing Market  Pictet Global Selection Fund - Global Utilities
Equity Fund

Pictet Global Selection Fund - Global High Yield Pictet Global Selection Fund - Global High Yield

Utilities Equity Fund

Emerging Equities Fund

Pictet Global Selection Fund

Pictet Global Selection Fund - Resource-Rich

Global Income Stock Countries Sovereign Fund

Pictet Global Selection Fund - Global Emerging Pictet Global Selection Fund - Dynamic Allocation
Sovereign Fund

Pictet Global Selection Fund - Global Utilities Pictet Global Selection Fund - Triple Allocation Plus
Equity Currency Hedged Fund Fund

Pictet Global Selection Fund
Selection Fund

Precious Managers

ANNUAL REPORT

10. EXCHANGE RATES AS AT DECEMBER 31, 2024

The following exchange rates were used for the conversion of the net assets of the
sub-funds into EUR in the combined statement of net assets as at December 31, 2024:

1 EUR = 162.73909980 JPY
1 EUR 1.03550014 uSsD

The following exchange rates were used to convert the different items related to
unit classes denominated in a currency other than the USD (except for Pictet Global
Selection Fund - Global Utilities Equity Currency Hedged Fund and Pictet Global
Selection Fund - Precious Managers Selection Fund):

1 USD = 156.7749257 JPY

The following exchange rates were used to convert the different items related to
unit classes denominated in a currency other than the USD for Pictet Global
Selection Fund - Global Utilities Equity Currency Hedged Fund:

1 USD = 157.09512267 JPY

The following exchange rates were used to convert the different items related to
unit classes denominated in a currency other than the USD for Pictet Global
Selection Fund - Precious Managers Selection Fund:

1 USD = 157.15990160 JPY
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

The following exchange rates were used to convert the different items related to
unit classes denominated in a currency other than the JPY for Pictet Global
Selection Fund - Global Utilities Equity Fund:

1 CHF = 173.26067936 JPY

11. FORWARD CONTRACTS

Futures Contracts

The Fund had the following futures contracts outstanding as at December 31, 2024:

Pictet Global Selection Fund - Dynamic Allocation Fund

MATURITY DATE CURRENCY  COMMITMENT IN JPY
Purchase of 10.00 CNX Nifty Index NSE 30/01/2025 usb 868,088.77
Purchase of 15.00 MSCI Emerging Markets Index 24/03/2025 Usb 126,765,648.90
Purchase of 11.00 S&P 500 Index 21/03/2025 usb 508,396,333.94
Purchase of 2.00 Tokyo Stock Exchange 14/03/2025 JPY 55,698,400.00
Sale of 3.00 Eurostoxx 50 ESTX 50 Eur -Price- 21/03/2025 EUR -23,903,033.12
Pictet Global Selection Fund - Triple Allocation Plus Fund

MATURITY DATE CURRENCY ~ COMMITMENT IN JPY
Purchase of 35.00 Germany 10Y Bund Government Bond 06/03/2025 EUR 563,136,174.13
Purchase of 5.00 Japan 10Y Government Bond 13/03/2025 JPY 477,305,000.00
Purchase of 7.00 JPPCCJL2 21/03/2025 EUR 566,999,495.67
Purchase of 12.00 S&P 500 Index 21/03/2025 usb 554,614,182.48
Purchase of 203.00 Tokyo Stock Exchange 14/03/2025 JPY 565,338,760.00
Purchase of 45.00 US 10Y Treasury Bond 20/03/2025 Usb 692,467,836.35

12. OPTIONS CONTRACTS

The Fund had the following option contract outstanding as at December 31, 2024:

Pictet Global Selection Fund - Dynamic Allocation Fund

NAME QUANTITY STRIKE ~ MATURITY DATE CURRENCY COMMITMENT ~ MARKET VALUE

IN JPY IN JPY
CALL CAC 40 Index 18 7700 21/03/2025 EUR 60,976,776.55  1,918,429.00
PUT S&P 500 Index 3 6000 21/03/2025 USD  -148,225,631.80  8,933,208.00
PUT S&P 500 Index -3 5500 21/03/2025 usb 48,250,601.95 -2,848,918.00

The market value on these contracts as at December 31, 2024 was JPY 8,002,719.00 and
is included in the assets part of the statement of net assets.
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PICTET GLOBAL SELECTION FUND

13. FORWARD FOREIGN EXCHANGE CONTRACTS

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

The Fund had the following forward foreign exchange contracts outstanding as at
December 31, 2024:

Pictet Global Selection Fund - Global Utilities Equity Fund
CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
CHF 14,673.00 JPY 2,574,754.00 31/01/2025

The net unrealised loss on this contract as at December 31, 2024 was JPY 26,934.79
and is included in the statement of net assets.

Pictet Global Selection Fund - Global Emerging Sovereign Fund
CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
TRY 20,000,000.00 usD 532,307.92 06/01/2025

The net unrealised gain on this contract as at December 31, 2024 was JPY
4,916,928.00 and is included in the statement of net assets.

Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
BRL 15,060,000.00 usb 2,501,417.29 04/02/2025
MXN 11,974,058.12 usb 587,456.29 16/01/2025
MYR 205,595.00 usb 46,045.91 21/01/2025
PEN 7,420,468.00 usb 1,979,432.03 13/01/2025
THB 26,669,713.00 usb 772,702.29 24/03/2025
usb 1,217,650.02 BRL 7,530,000.00 03/01/2025
uSsD 327,169.39 CLP 325,000,000.00 21/01/2025
uSsD 973,854.41 IDR 15,711,421,614.00 21/01/2025
usb 850,279.67 MXN 17,274,058.00 16/01/2025
uSsD 352,768.17 MYR 1,576,909.00 22/01/2025
uSsD 1,690,991.20 PEN 6,339,416.00 13/01/2025
usb 46,607.17 THB 1,610,000.00 24/03/2025

The net unrealised loss on these contracts as at December 31, 2024 was JPY
9,340,426.00 and is included in the statement of net assets.
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PICTET GLOBAL SELECTION FUND

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
CAD 200,000.00 usb 139,271.36 24/01/2025
EUR 250,000.00 usb 260,222.95 24/01/2025
HKD 1,500,000.00 usb 193,205.67 24/01/2025
JPY 12,942,565,260.00 usb 82,369,042.38 31/01/2025
usD 774,465.94 BRL 4,822,000.00 24/01/2025
uSsD 1,199,028.29 CAD 1,712,663.00 24/01/2025
usb 340,556.08 CNY 2,482,000.00 24/01/2025
usD 8,544,984.25 EUR 8,126,736.86 24/01/2025
uSsD 9,261,544.32 GBP 7,300,896.00 24/01/2025
usb 1,119,612.55 HKD 8,703,773.00 24/01/2025
usD 8,928.08 JPY 1,366,000.00 24/01/2025
uSsD 274,927.03 SAR 1,034,010.00 27/01/2025
usb 2,669,549.89 AED 9,810,000.00 24/01/2025

The net unrealised gain on these contracts as at December 31, 2024 was USD
501,071.36 and is included in the statement of net assets.

Pictet Global Selection Fund - Dynamic Allocation Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
EUR 375,000.00 JPY 61,349,925.00 17/01/2025
EUR 50,000.00 usb 51,991.64 17/01/2025
JPY 189,643,731.00 EUR 1,190,000.00 17/01/2025
JPY 855,243,792.00 usb 5,547,740.75 17/01/2025

The net unrealised loss on these contracts as at December 31, 2024 was JPY
19,291,587.00 and is included in the statement of net assets.

Pictet Global Selection Fund - Triple Allocation Plus Fund

CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
EUR 4,197,000.00 JPY 677,283,979.00 14/02/2025
JPY 80,646,908.00 EUR 500,000.00 14/02/2025
JPY 152,422,485.00 usb 1,000,000.00 14/02/2025
uSsD 4,403,000.00 JPY 674,160,537.00 14/02/2025

The net unrealised gain on these contracts as at December 31, 2024 was JPY
15,049,176.00 and is included in the statement of net assets.

Pictet Global Selection Fund - Precious Managers Selection Fund
CURRENCY PURCHASE CURRENCY SALE MATURITY DATE
JPY 2,476,037,065.00 usD 16,252,241.15 28/02/2025

The net unrealised loss on this contract as at December 31, 2024 was USD 390,908.60
and is included in the statement of net assets.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

14. PAYMENTS OF DIVIDENDS
The following dividends were paid during the year ended December 31, 2024:

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

January 2024 JPY 40 per Unit
February 2024 JPY 40 per Unit
March 2024 JPY 40 per Unit
April 2024 JPY 40 per Unit
May 2024 JPY 40 per Unit
June 2024 JPY 40 per Unit
July 2024 JPY 40 per Unit
August 2024 JPY 40 per Unit
September 2024 JPY 40 per Unit
October 2024 JPY 40 per Unit
November 2024 JPY 40 per Unit
December 2024 JPY 40 per Unit

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

January 2024 JPY 40 per Unit
February 2024 JPY 40 per Unit
March 2024 JPY 40 per Unit
April 2024 JPY 40 per Unit
May 2024 JPY 40 per Unit
June 2024 JPY 40 per Unit
July 2024 JPY 40 per Unit
August 2024 JPY 40 per Unit
September 2024 JPY 40 per Unit
October 2024 JPY 40 per Unit
November 2024 JPY 40 per Unit
December 2024 JPY 40 per Unit
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

January 2024 JPY 35 per Unit
February 2024 JPY 35 per Unit
March 2024 JPY 35 per Unit
April 2024 JPY 35 per Unit
May 2024 JPY 35 per Unit
June 2024 JPY 35 per Unit
July 2024 JPY 35 per Unit
August 2024 JPY 35 per Unit
September 2024 JPY 35 per Unit
October 2024 JPY 35 per Unit
November 2024 JPY 35 per Unit
December 2024 JPY 35 per Unit

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

January 2024 usb 0.03 per Unit
February 2024 usb 0.03 per Unit
March 2024 usb 0.03 per Unit
April 2024 usD 0.03 per Unit
May 2024 usD 0.03 per Unit
June 2024 usb 0.03 per Unit
July 2024 usb 0.03 per Unit
August 2024 usD 0.03 per Unit
September 2024 usb 0.03 per Unit
October 2024 usb 0.03 per Unit
November 2024 usb 0.03 per Unit
December 2024 usb 0.03 per Unit
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

January 2024 JPY 20 per Unit
February 2024 JPY 20 per Unit
March 2024 JPY 20 per Unit
April 2024 JPY 20 per Unit
May 2024 JPY 20 per Unit
June 2024 JPY 20 per Unit
July 2024 JPY 20 per Unit
August 2024 JPY 20 per Unit
September 2024 JPY 20 per Unit
October 2024 JPY 20 per Unit
November 2024 JPY 20 per Unit
December 2024 JPY 20 per Unit

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

January 2024 JPY 15 per Unit
February 2024 JPY 15 per Unit
March 2024 JPY 15 per Unit
April 2024 JPY 15 per Unit
May 2024 JPY 15 per Unit
June 2024 JPY 15 per Unit
July 2024 JPY 15 per Unit
August 2024 JPY 15 per Unit
September 2024 JPY 15 per Unit
October 2024 JPY 15 per Unit
November 2024 JPY 15 per Unit
December 2024 JPY 15 per Unit

ANNUAL REPORT

120/286



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

January 2024 usb 0.10 per Unit
February 2024 usb 0.10 per Unit
March 2024 usb 0.10 per Unit
April 2024 usb 0.10 per Unit
May 2024 usb 0.10 per Unit
June 2024 usb 0.10 per Unit
July 2024 usb 0.10 per Unit
August 2024 usb 0.10 per Unit
September 2024 usb 0.10 per Unit
October 2024 usb 0.10 per Unit
November 2024 usb 0.10 per Unit
December 2024 usD 0.10 per Unit

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

January 2024 JPY 7 per Unit
February 2024 JPY 7 per Unit
March 2024 JPY 7 per Unit
April 2024 JPY 7 per Unit
May 2024 JPY 7 per Unit
June 2024 JPY 7 per Unit
July 2024 JPY 7 per Unit
August 2024 JPY 7 per Unit
September 2024 JPY 7 per Unit
October 2024 JPY 7 per Unit
November 2024 JPY 7 per Unit
December 2024 JPY 7 per Unit
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

January 2024 JPY 20 per Unit
February 2024 JPY 20 per Unit
March 2024 JPY 20 per Unit
April 2024 JPY 20 per Unit
May 2024 JPY 20 per Unit
June 2024 JPY 20 per Unit
July 2024 JPY 20 per Unit
August 2024 JPY 20 per Unit
September 2024 JPY 20 per Unit
October 2024 JPY 20 per Unit
November 2024 JPY 20 per Unit
December 2024 JPY 20 per Unit

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

January 2024 JPY 16 per Unit
February 2024 JPY 16 per Unit
March 2024 JPY 16 per Unit
April 2024 JPY 16 per Unit
May 2024 JPY 16 per Unit
June 2024 JPY 16 per Unit
July 2024 JPY 16 per Unit
August 2024 JPY 16 per Unit
September 2024 JPY 16 per Unit
October 2024 JPY 16 per Unit
November 2024 JPY 16 per Unit
December 2024 JPY 16 per Unit
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

January 2024 JPY 30 per Unit
February 2024 JPY 30 per Unit
March 2024 JPY 30 per Unit
April 2024 JPY 30 per Unit
May 2024 JPY 30 per Unit
June 2024 JPY 30 per Unit
July 2024 JPY 30 per Unit
August 2024 JPY 30 per Unit
September 2024 JPY 30 per Unit
October 2024 JPY 30 per Unit
November 2024 JPY 30 per Unit
December 2024 JPY 30 per Unit

15. DETAILS OF NET REALISED GAIN/(LOSS) ON SALES OF INVESTMENTS

The details of net realised gain/(loss) on sales of investments during the year
ended December 31, 2024 were the following:

NET REALISED

REALISED GAIN REALISED (LOSS) GAIN/(LOSS)

Pictet Global Selection Fund - Global
Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global

JPY 4,351,640,893.00 -2,873,252,510.00 1,478,388,383.00

JPY  186,932,008,202.16 -30,016,456,216.96 156,915,551,985.20

Hih Yiold Utalatics Equity Fund USD 1,734,999.91 -644,583.40 1,090,416.51
Pictet Global Selection Fund - Global

Lot S ot e JPY 477,691,137.41 -21,962,113.01 455,729,024..40
Pictet Global Selection Fund - Global JPY 332,904,157.00  -120,847,317.00 212,056,840.00

Emerging Sovereign Fund

Pictet Global Selection Fund - Global
High Yield Emerging Equities Fund

JPY 29,257,138,218.00 -7,021,293,932.00 22,235,844,286.00

Pictet Global Selection Fund - Resource-

Rich Countries Sovereign Fund JPY 770,565,730.00  -232,467,568.00 538,008,171.00
Eigf?:igéogglii;'gﬁ:igﬂciuﬂgdéeg'Egﬁé USD 31,563,008.02 -9,352,831.20 22,210,176.82
Pletet clobal Selection Fund - Dynamic — jpy 364,698, 604.00 -35,851,512.00 328,847,002.00
Pietet Slobal selection Fund - Triple — ypy 0.00 ~328,429.00 -328,429.00
Pictet Global Selection Fund - Precious USD 377,081.52 0.00 377,081.52

Managers Selection Fund
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)
PICTET GLOBAL SELECTION FUND

16. DETAILS OF NET UNREALISED GAIN/(LOSS) ON SALES OF INVESTMENTS

Details of change in the net unrealised appreciation/(depreciation) on investments
during the year ended December 31, 2024 are as follows:

CHANGE IN NET

CHANGE IN CHANGE IN
UNREALISED UNREAL 1SED Appggﬁfﬁ#:359
APPRECIATION (DEPRECIATION) (DEPRECIATION)
Pictet Global Selection Fund - Global JPY  2,484,887,469.00 -2,159,316,658.00 325,570,811.00

Growing Market Fund

Pictet Global Selection Fund - Global
Utilities Equity Fund

Pictet Global Selection Fund - Global

JPY  129,370,839,987.00 -69,450,126,173.00 59,920,713,814.00

Hhon vield Utilities cqurty Fund USD 2,333,184.98 ~1,190,756.30 1,142,428.68
Pictet Global Selection Fund - Global

lotet slonal Sel JpY 332,038,588.92  -149,012,198.33 183,026,390.59
Pictet Global Selection Fund - Global JPY 76,791,522.00  -333,733,121.00  -256,941,599.00

Emerging Sovereign Fund

Pictet Global Selection Fund - Global
High Yield Emerging Equities Fund

JPY 12,555,731,342.00 -18,515,448,715.00 -5,959,717,373.00

Pictet Global Selection Fund - Resource-

Rich Countries Sovereign Fund IPY 279,764,126.00  -963,652,956.00  -683,888,830.00
Sigf?:igéogglii;'gﬁ:igﬂcguﬂgdéeg'ggﬁ; USD 14,479,908.94 _9,031,525.33 5,448,383.61
i:fgi;t?;gbﬁznge'eCtiO” Fund - Dynamic 55y 188,359,560.00  -111,847,695.00 76,511,865.00
Pictet Global Selection Fund - Triple IPY 13,837,692.00 _71,618.00 13,766,074.00

Allocation Plus Fund

17. RUSSIA UKRAINE CONFLICT

The onset of the conflict between Russia and Ukraine in February 2022 has impacted
financial markets performance, further compounded by sanctions, dislocated markets
and poor liquidity particularly around Russian and Ukrainian securities making it
impossible to trade or value the majority of Russian securities (onshore securities
i.e., in RUB, UAH) or repatriate any proceeds of sales into hard currency from any
S-account.

As reference to the context described above
the Russian securities in local and hard currency have been valued at zero by the
Board of Directors of the Management Company.
The RUB cash accounts and deposits have been valued at zero by the Board of

Directors of the Management Company.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2024 (CONTINUED)

ANNUAL REPORT

PICTET GLOBAL SELECTION FUND

This may be subject to change because of the evolution of the situation.

The Management Company continues to monitor existing exposures to Russia and Ukraine
and the effects of the Ukraine / Russia conflict. In the context of the regular
Valuation Committee and Risk Committee meetings in particular, decisions are made
considering the current situation and its evolution. These decisions are subject to
regular review. Key considerations include, but are not limited to:

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

Markets, and asset valuation.

Portfolio Compliance considering capital restrictions and sanctions imposed as an
outcome of the Russia / Ukraine conflict.

The Board of Directors of the Management Company is confident that the Fund
operations will continue as a going concern and is carefully following the current

crisis.

As at December 31, 2024, all Russian securities and Ruble cash balances are valued
at 0.

The only sub fund with Ruble cash balances is Pictet Global Selection Fund - Global
Emerging Sovereign Fund.

The only sub fund with Russian securities still in portfolio is Pictet Global
Selection Fund - Global High Yield Emerging Equities.

18. SUBSEQUENT EVENTS

No significant event occurred after the end of the year.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT DECEMBER 31, 2024 (EXPRESSED IN JPY)
PICTET GLOBAL SELECTION FUND - GLOBAL GROWING MARKET FUND
PICTET GLOBAL SELECTION FUND

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

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

Shares
Argentina
GRUPO FINANCIERO GALICIA AKTIE "B" ADR -SPONS. - USD 28,152.00 277,779,680.00 0.97
YPF ADR -SPONS.- "D* USD 48,068.00 316,019,543.00 1.10
593,799,223.00 2.07
Bermuda
CREDICORP UsD 12,969.00 366,073,806.00 1.28
366,073,806.00 1.28
Brazil
BANCO DO BRASIL BRL 947,000.00 582,898,155.00 2.03
BB SEGURIDADE PARTICIPACOES BRL 144,700.00 132,642,664.00 0.46
BRF BRL 143,700.00 93,490,029.00 0.33
CEMIG MINAS GERAIS PFD BRL 412,070.00 115,718,245.00 0.40
COPEL - PARANAENSE ENERGIA PFD "B" BRL 400,720.00 93,181,710.00 0.32
EMBRAER S.A. BRL 152,600.00 216,710,270.00 0.76
HAPVIDA PARTICIPACOES E INVESTIMENTOS BRL 1,132,300.00 64,458,187.00 0.22
ITAUUNIBANCO PFD BRL 889,400.00 696,623,823.00 2.43
MARCOPOLO PFD BRL 2,776,160.00 519,972,701.00 1.81
PETRO RIO BRL 174,990.00 180,376,411.00 0.63
REDE D"OR SAO LUIZ BRL 187,500.00 119, 365,155.00 0.42
RUMO BRL 284,850.00 128,783,651.00 0.45
SUZANO BRL 152,130.00 239,587,924.00 0.83
TOTVS BRL 125,910.00 86,139,797.00 0.30
WEG BRL 338,130.00 456,811,722.00 1.59
3,726,760,444.00 12.98
Colombia
BANCOLOMBIA PFD COP 98,920.00 123,543,710.00 0.43
123,543,710.00 0.43
India
BAJAJ AUTO INR 19,108.00 308,127,038.00 1.07
BANK OF BARODA INR 319,345.00 141,352,070.00 0.49
CIPLA -DEMAT. - INR 93,234.00 260,521,001.00 0.91
COMPUTER AGE MANAGEMENTT SERVICES -S- 144A INR 8,151.00 75,933,299.00 0.26
CROMPTON GREAVES CONSUMER ELECTRICALS INR 107,690.00 78,027,446.00 0.27
EICHER MOTORS INR 24,122.00 215,129,077.00 0.75
EMBASSY OFFICE PARKS REIT INR 334,303.00 226,318,791.00 0.79
HCL TECHNOLOGIES LIMITED -DEMAT . - INR 186,438.00 660,511,547.00 2.30
HINDALCO INDUSTRIES INDIA LIMITED INR 229,898.00 253,808,949.00 0.88
INDUS TOWERS INR 137,390.00 85,807,039.00 0.30
INTERGLOBE AVIATION INR 23,859.00 201,466,900.00 0.70
LUPIN INR 26,753.00 113,569,893.00 0.40
MAX FINANCIAL SERVICES INR 116,800.00 239,028,945.00 0.83
MPHASIS -DEMAT . - INR 19,910.00 107,335,002.00 0.37
NDMC INR 189,993.00 23,337,744.00 0.08
NMDC -PROV- INR 379,986.00 46,675,489.00 0.16
REC INR 191,492.00 174,620,367.00 0.61
STATE BANK OF INDIA INR 461,879.00 668,720,677.00 2.33

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

ANNUAL REPORT

126/286



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT DECEMBER 31, 2024 (EXPRESSED IN JPY)
PICTET GLOBAL SELECTION FUND - GLOBAL GROWING MARKET FUND (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

India (continued)

SUN PHARMACEUT ICAL INDUSTRIES INR 213,606.00 739,088,256.00 2.58
UNION BANK OF INDIA -DEMAT . - INR 132,523.00 28,947,274.00 0.10
VEDANTA INR 274,644.00 221,769,697.00 0.77
WIPRO -DEMAT . - INR 481,444.00 268,544,078.00 0.94
ZYDUS LIFESCIENCES LTD INR 44,195.00 77,676,096.00 0.27
5,216,316,675.00 18.16
Indonesia
ASTRA INTERNATIONAL 1DR 12,303,200.00 586,944,592.00 2.05
BANK NEGARA INDONESIA "B* 1DR 3,277,300.00 138,799,658.00 0.48
BANK RAKYAT INDONESIA "B* IDR 14,531,300.00 577,228,244.00 2.01
INDOSAT "B* 1DR 12,768,400.00 308,298,280.00 1.07
PT BANK MANDIRI 1DR 12,687,200.00 704,082,554.00 2.45
PT INDOFOOD SUKSES MAKMUR 1DR 1,010,300.00 75,739,777.00 0.26
2,391,093,105.00 8.32
Kuwait
MOBILE TELECOMMUNICATIONS KWD 495,430.00 118,436,335.00 0.41
118,436,335.00 0.41
Malaysia
CIMB GROUP HOLDINGS BHD MYR 2,076,260.00 595,227,578.00 2.07
595,227,578.00 2.07
Mexico
ARCA CONT INENTAL MXN 191,300.00 255,902,786.00 0.89
CEMEX CPO MXN 3,319,200.00 289,300,223.00 1.01
COCA-COLA FEMSA -UNITS- MXN 116,800.00 142,253,860.00 0.50
CORPORACION INMOBILIARIA VESTA MXN 801,170.00 323,385,974.00 1.13
GFNORTE FINANCIERO BANORTE "0* MXN 755,300.00 784,053,372.00 2.74
GRUMA "B* MXN 41,545.00 105,774,188.00 0.37
GRUPO AEROPORTUARIO DEL PACIFICO "B* MXN 94,420.00 258,589,941.00 0.90
WAL-MART DE MEXI1CO MXN 1,511,900.00 640,273,941.00 2.23
2,799,534,285.00 9.77
Panama
COPA HOLDINGS "A*" USD 42,032.00 572,811,812.00 2.00
572,811,812.00 2.00
Philippines
BANK OF PHILIPPINE ISLANDS PHP 477,710.00 158,278,082.00 0.55
INTERNAT IONAL CONTAINER TERMINAL PHP 229,990.00 241,097,592.00 0.84
399,375,674.00 1.39
Qatar
00REDOO QAR 250,888.00 125,026,678.00 0.44
125,026,678.00 0.44
Saudi Arabia
COMPANY FOR COOPERATIVE INSURANCE SAR 24,637.00 152,897,629.00 0.53
ELM COMPANY SAR 14,800.00 689,981,905.00 2.40
ETIHAD ETISALAT SAR 127,793.00 283,244,810.00 0.99
JARIR MARKETING SAR 204,650.00 108,348,894.00 0.38

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT DECEMBER 31, 2024 (EXPRESSED IN JPY)
PICTET GLOBAL SELECTION FUND - GLOBAL GROWING MARKET FUND (CONTINUED)
PICTET GLOBAL SELECTION FUND

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

Saudi Arabia (continued)

MOUWASAT MEDICAL SERVICES SAR 22,096.00 79,467,791.00 0.28
RIYAD BANK SAR 299,637.00 356,497,704.00 1.24
R1YADH CABLES GROUP COMPANY SAR 54,395.00 304,819,542.00 1.06
SAUDI AWWAL BANK SAR 293,492.00 414,237,175.00 1.44
2,389,495,450.00 8.32
South Africa
ASPEN PHARMACARE HOLDINGS ZAR 78,319.00 108,753,520.00 0.38
BID CORPORATION ZAR 74,605.00 269,597,602.00 0.94
BIDVEST GROUP ZAR 76,628.00 170,855,429.00 0.60
CLICKS GROUP ZAR 38,176.00 119,532,960.00 0.42
GOLD FIELDS ZAR 221,017.00 456,849,449.00 1.59
HARMONY GOLD MINING ZAR 132,237.00 167,905,886.00 0.59
MR. PRICE GROUP ZAR 55,800.00 135,532,263.00 0.47
NASPERS ZAR 23,735.00 823,026,891.00 2.88
OUTSURANCE GROUP ZAR 207,402.00 115,136,610.00 0.40
PEPKOR HOLDINGS ZAR 496,622.00 121,052,373.00 0.42
SHOPRITE HOLDING (SHP) ZAR 92,965.00 230,689,013.00 0.80
THE FOSCHINI GROUP ZAR 75,270.00 105,067,835.00 0.37
VODACOM GROUP ZAR 134,336.00 113,729,032.00 0.40
WOOLWORTHS HOLDINGS ZAR 185,492.00 95,722,547.00 0.33
3,033,451,410.00 10.59
Turkey
BIM BIRLESIK MAGAZALAR TRY 101,344.00 236,561,531.00 0.82
TURKCELL ILETISIM TRY 271,792.00 112,626,181.00 0.39
349,187,712.00 1.21
United Arab Emirates
ABU DHABI COMMERCIAL BANK AED 709,456.00 312,543,231.00 1.09
ABU DHABI ISLAMIC BANK AED 415,737.00 247,517,164.00 0.86
ADNOC DISTRIBUTION AED 678,960.00 100,186,843.00 0.35
ADNOC DRILLING 144A/S AED 1,326,915.00 300,224,536.00 1.05
AIR ARABIA AED 2,347,538.00 312,262,928.00 1.09
ALDAR PROPERTIES AED 792,836.00 258,735,075.00 0.90
DUBAI ISLAMIC BANK AED 1,146,826.00 348,750,258.00 1.22
EMAAR DEVELOPMENT AED 1,236,888.00 727,412,034.00 2.53
EMAAR PROPERTIES AED 1,365,789.00 750,644,221.00 2.62
EMIRATES NBD AED 588,181.00 533,327,846.00 1.86
EMIRATES TELECOMMUNICAT I0ONS GROUP AED 849,321.00 589,936,537.00 2.06
4,481,540,673.00 15.63
Vietnam
ASIA COMMERCIAL BANK VND 681,294.00 106,660,626.00 0.37
FPT CORPORATION VND 682,185.00 632,811,719.00 2.21
HOA PHAT GROUP VND 791,100.00 130,434,062.00 0.45
SAIGON THUONG TIN COMMERCIAL JOINT STOCK BANK VND 426,600.00 99,522,799.00 0.35
969,429,206.00 3.38
Total investments 28,251,103,776.00 98.45
Cash at banks 466,094,076.00 1.62
Other net liabilities -20,757,396.00 -0.07
Total net assets 28,696,440,456.00 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT DECEMBER 31, 2024
PICTET GLOBAL SELECTION FUND - GLOBAL GROWING MARKET FUND
PICTET GLOBAL SELECTION FUND

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

India 18.16  Banks and credit institutions 26.36
United Arab Emirates 15.63 Real Estate Shares 7.97
Brazil 12.98 Holding and finance companies 6.64
South Africa 10.59 Internet, software and IT services 6.31
Mexico 9.77  Automobiles 6.28
Saudi Arabia 8.32 Communications 6.06
Indonesia 8.32  Retail and supermarkets 5.42
Vietnam 3.38 Pharmaceuticals and cosmetics 4.97
Malaysia 2.07 oil 3.13
Argentina 2.07 Transport and freight 3.08
Panama 2.00 Publishing and graphic arts 2.88
Philippines 1.39 Precious metals and stones 2.18
Bermuda 1.28 Utilities 2.10
Turkey 1.21  Construction of machines and appliances 2.04
Qatar 0.44  Food and soft drinks 1.95
Colombia 0.43  Insurance 1.61
Kuwait 0.41 Publicutilities 1.33
98.45 Electronics and electrical equipment 1.33
Mining and steelworks 1.01
Construction and building materials 1.01
Packaging 0.89
Stainless steel 0.88
Paper and forest products 0.83
Aeronautics and astronautics 0.76
Healthcare & social services 0.70
Chemicals 0.40
Agriculture and fisheries 0.33
98.45

The accompanying notes form an integral part of these financial statements.
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2023 12 31

2023 12 31
( )

12,022,350,579.00
934,354,610.00

12,956,705,189.00

12 0.00
540,129,086.00

0.00

0.00

13 0.00

0.00

13,496,834,275.00

0.00
3,261,374.00
516,105.00
45,753,192.00

49,530,671.00
2023 12 31 13,447,303,604.00
2022 12 31 2,301,049,408.00
2021 12 31 2,091,228,296.00

130/286



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2023 12 31

2,301,049,408.00

203,795,693.00
0.00
3,611,317.00
207,407,010.00

21,701,485.00
18,420,193.00
34,026,508.00
1,388,848.00
39,202,792.00
114,739,826.00

92,667,184.00

15 372,255,803.00
(29,871,913.00)

0.00

0.00

0.00

435,051,074.00

824,390,626.00
0.00

0.00
1,259,441,700.00

10,210,097,388.00
(323,284,892.00)

14 0.00
0.00

13,447,303,604.00

2022 12 31 2023 12 31
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2023 12 31
10 2023 12 31
2023 12 31
155.73350080
1.10465039
0.83810000
141.49494020
11
2023 12 31
15.00 Euro Stoxx 50 ESTX 50 EUR 2024/03/15 105,625,895.70
4.00 Nikkei 225 2024/03/08 133,856,680.00
1.00 S&P 500 Index 2024/03/15 33,622,531.67
8.00 Tokyo Stock Exchange 2024/03/08 189,311,200.00
12
2023 12 31
CALL S&P 500 Index 4 4700 2024/01/19 200,316,319.19 6,629,887.00
2023 12 31 6,629,887.00

13
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2023 12 31
11,484.39 1,916,658.00 2024/01/31
2023 12 31 19,253.17
629,691,487.00 684,401.52 2024/01/16
2,015,468,386.00 129,861.45 2024/01/26
31,930,010.00 225,663.35 2024/01/05
40,813,100.00 2,344,551.14 2024/02/13
1,313,109.98 347,201.95 2024/03/06
105,005,494.00 3,025,822.41 2024/01/29
2,023,525.05 9,958,703.17 2024/02/02
169,857.60 148,000,000.00 2024/01/16
1,742,704.24 8,074,199.99 2024/01/10
1,539,496.59 53,702,747.00 2024/01/29
2023 12 31 12,942,700.00
26,518,187,550.00 186,976,912.20 2024/01/31
14,699.28 72,000.00 2024/01/26
4,901,365.79 6,558,663.00 2024/01/26
661,064.04 4,717,000.00 2024/01/26
1,210,560.96 8,243,724.00 2024/01/26
27,778,310.22 25,368,736.86 2024/01/26
17,237,476.96 13,573,896.00 2024/01/26
929,728.71 7,255,773.00 2024/01/26
1,637,020.04 230,512,000.00 2024/01/31
1,047,179.71 3,931,010.00 2024/01/29
2,169,916.46 UAE 7,973,000.00 2024/01/26
2023 12 31 884,246.55
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671,302.59 700,000.00 2024/01/26

24,988,116.00 160,000.00 2024/01/26

37,133,940.00 200,000.00 2024/01/26

854,583,668.00 5,840,000.00 2024/01/26

1,900,000.00 273,583,793.00 2024/01/26

2023 12 31 31,036,391.00
14
2023 12 31

2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
2023 10 40
2023 11 40
2023 12 40
2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
2023 40
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2023 35
2023 35

2023 35
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2023 11 20
2023 12 20
2023 16
2023 16
2023 16
2023 16
2023 16
2023 16
2023 16
2023 16
2023 16
2023 10 16
2023 11 16
2023 12 16
2023 30
2023 30
2023 30
2023 30
2023 30
2023 30
2023 30
2023 30
2023 30
2023 10 30
2023 11 30
2023 12 30
15
2023 12 31

816,490,106.00 (444,234,303.00) 372,255,803.00

100,113,719,049.91 | (49,743,378,395.97) 50,370,340,653.94

801,937.24 (965,954.41) (164,017.17)
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227,059,296.00 (25,250,360.41) 201,808,935.59

48,571,032.00 (62,020,983.00) (13,449,951.00)

17,835,536,748.00 | (6,890,933,970.00) 10,944,602,778.00

752,997,834.00 |  (267,176,773.00) 485,821,061.00
17,203,535.96 (10,737,523.98) 6,466,011.98
214,075,164.10 |  (186,193,238.00) 27,881,926.10
16
2023 12 31
1,080,972,413.00 |  (256,581,787.00) 824,390,626.00
55,277,504,019.00 | (89,710,184,076.00) | (34,432,680,057.00)
1,027,880.26 (2,209,541.39) (1,181,661.13)
246,687,297.09 |  (196,858,931.68) 49,828,365.41
316,518,073.00 (21,981,221.00) 294,536,852.00
15,549,355,718.00 | (5,984,063,131.00) 9,565,292,587.00
1,579,030,514.00 |  (134,445,520.00) 1,444,584,994.00
8,441,993.18 (12,613,428.03) (4,171,434.85)
296,527,793.00 (33,986,670.00) 262,541,123.00
17
2022 2
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PICTET GLOBAL SELECTION FUND

PICTET GLOBAL
SELECTION FUND -

PICTET GLOBAL
SELECTION FUND -

COMBINED GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
ASSETS
Investrents in securities at acquisition 6,129,017,971.35 12,022,350,579.00 810,450,871,810.00
cost (note 2)
Net unrealised gain/(loss) on investments 1,555,644,119.44 934,354,610.00 227,538,288,093.00
Eg‘éizgm)e”ts In securities at market value 7,684,662,090.79 12,956,705,189.00  1,037,989,159,903.00
(1)2;|ons contracts at market value (notes 2, 42,572.03 0.00 0.00
Cash at banks (note 2) 13,779,130.34 540,129,086.00 0.00
Bank deposits (note 2) 19,560,324.90 0.00 2,564,000,000.00
Interest receivable, net 883,930.20 0.00 0.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 1,082,999.87 0.00 19,253.17
Other assets 1,087,281.47 0.00 0.00
7,721,098,329.60 13,496,834,275.00 1,040,553,179,156.17
LIABILITIES
Bank overdraft (note 2) 11,460.33 0.00 1,784,756.28
Investment management fees payable (note 4) 2,361,862.97 3,261,374.00 317,651,366.00
"Taxe d"abonnement" payable (note 3) 197,561.41 516,105.00 26,143,515.96
Other fees payable (note 7) 2,240,255.74 45,753,192.00 225,820,556.32
4,811,140.45 49,530,671.00 571,400,194.56
TOTAL NET ASSETS AS AT DECEMBER 31, 2023 7,716,287,189.15 13,447,303,604.00 1,039,981,778,961.61
TOTAL NET ASSETS AS AT DECEMBER 31, 2022 9,242,282,855.48 2,301,049,408.00 1,160,394,072,306.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2021 9,136,500,883.82 2,091,228,296.00 1,027,818,402,969.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT DECEMBER 31, 2023 (CONTINUED)
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PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME GLOBAL EMERGING
UTILITIES EQUITY FUND STOCK FUND SOVEREIGN FUND
usD JPY JPY
ASSETS
Investments in securities at acquisition 18,243,137.27 2,459,318,938.59 1,570,241,479.00
cost (note 2) e TR e
Net unrealised gain/(loss) on investments 1,894,549.46 990,387,758.41 180,385,778.00
22‘5,‘;2"2”‘)8”"3 In securities at narket value 20,137,686.73 3,449,706,697.00 1,750,627,257.00
Cl)g;lons contracts at market value (notes 2, 0.00 0.00 0.00
Cash at banks (note 2) 469,031.01 68,623,259.00 79,237,883.00
Bank deposits (note 2) 200,000.00 0.00 0.00
Interest receivable, net 53.33 0.00 29,330,156.00
e e
Other assets 0.00 0.00 0.00
20,806,771.07 3,518,329,956.00 1,859,195,296.00
LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Investment management fees payable (note 4) 12,086.03 1,058,296.00 473,997.00
"Taxe d"abonnement" payable (note 3) 2,622.22 88,681.00 47,105.00
Other fees payable (note 7) 38,912.82 755,926.00 3,169,851.00
53,621.07 1,902,903.00 3,690,953.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2023 20,753,150.00 3,516,427,053.00 1,855,504,343.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2022 24,940,967.52 3,563,134,834.00 1,839,479,031.00
TOTAL NET ASSETS AS AT DECEMBER 31, 2021 26,455,235.19 4,153,814,838.00 2,130,579,327.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT DECEMBER 31, 2023 (CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES

EQUITY CURRENCY

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH
COUNTRIES SOVEREIGN

PICTET GLOBAL
SELECTION FUND -
GLOBAL HIGH YIELD

EMERGING EQUITIES FUND

FUND HEDGED FUND
JPY JPY usb
ASSETS
Investments in securities at acquisition 84,941,317,725.00 12,643,582,945.00 184,286,456..86
cost (note 2)
Net unrealised gain/(loss) on investments 10,930,843,910.00 1,251,457,246.00 (89,270.91)
Investments in securities at market value 95,872,161,635.00 13,895,040,191.00 184,197,185.95
(note 2)
gg;lons contracts at market value (notes 2, 0.00 0.00 0.00
Cash at banks (note 2) 846,103,948.00 105,765,428.00 1,809,425.50
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 106,394,321.00 0.00
Net unrealised gain on forward foreign
exchange contracts (notes 2, 13) 0.00 12,942,700.00 884,246.55
Other assets 169,326,043.00 0.00 0.00
96,887,591,626.00 14,120,142,640.00 186,890,858.00
LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Investment management fees payable (note 4) 31,617,516.00 3,611,021.00 54,151.30
""Taxe d"abonnement" payable (note 3) 2,513,216.00 355,191.00 4,717.95
Other fees payable (note 7) 30,241,203.00 31,925,513.00 38,679.50
64,371,935.00 35,891,725.00 97,548.75
TOTAL NET ASSETS AS AT DECEMBER 31, 2023 96,823,219,691.00 14,084,250,915.00 186,793,309.25
TOTAL NET ASSETS AS AT DECEMBER 31, 2022 84,062,204,110.00 15,390,447,533.00 209,642,826.60
TOTAL NET ASSETS AS AT DECEMBER 31, 2021 107,297,737,097.00 15,520,056,100.00 266,415,637.68

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2023
PICTET GLOBAL SELECTION FUND

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 9,242,282,855.48 2,301,049,408.00 1,160,394,072,306.00
INCOME
Dividends, net (note 2) 252,803,435.12 203,795,693.00 33,029,942,370.28
Interest on bonds, net (note 2) 5,873,701.88 0.00 0.00
Bank interest 756,646.59 3,611,317.00 14,205,799.70
259,433,783.59 207,407,010.00 33,044,148,169.98
EXPENSES
Investment management fees (note 4) 29,328,604.38 21,701,485.00 3,992,863,722.00
Depositary fees, bank charges and interest 13,409,497.13 18,420,193.00 1,723,472,468.04
égg;ﬂ;g;rg]toife”s’ Ss,eg‘)’ice' auditand other 9,715,642.96 34,026,508.00 1,257,155,684.40
"Taxe d"abonnement™ (note 3) 829,377.76 1,388,848.00 111,597,397.46
Transaction fees (note 2) 4,660,544.10 39,202,792.00 374,122,418.54
57,943,666.33 114,739,826.00 7,459,211,690.44
NET INVESTMENT INCOME 201,490,117.26 92,667,184.00 25,584,936,479.54
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 406,320,763.44 372,255,803.00 50,370,340,653.94
- on foreign exchange (note 2) 1,454,245.71 (29,871,913.00) (133,172,225.74)
- on options contracts (86,388.04) 0.00 0.00
- on forward foreign exchange contracts (23,674,430.47) 0.00 308,832.40
- on forward contracts (note 2) 685,207.66 0.00 0.00
586,189,515.56 435,051,074.00 75,822,413,740.14

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERAT IONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2023
(CONTINUED)
PICTET GLOBAL SELECTION FUND

COMBINED PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND -
GLOBAL GROWING GLOBAL UTILITIES
MARKET FUND EQUITY FUND
EUR JPY JPY
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) (146,058,478.88) 824,390,626.00 (34,432,680,057.00)
- on options contracts 24,421.30 0.00 0.00
- on forward foreign exchange contracts (1,831,111.47) 0.00 34,151.17
INCREASE/DECREASE IN NET ASSETS AS A RESULT
OF OPERATIONS 438,324,346.51 1,259,441,700.00 41,389,767,834.31
Proceeds from subscriptions of units 719,145,864.63 10,210,097,388.00 76,126,050,458.63
Cost of units redeemed (946,714,930.32) (323,284,892.00)  (112,777,304,662.00)
Dividend distributed (notes 2, 14) (852,227,171.71) 0.00 (125,151,091,014.69)
Revaluation difference* (12,980,329.60) 0.00 284,039.36

Revaluation difference on the net assets at
the beginning of the year**

NET ASSETS AT THE END OF THE YEAR 7,716,287,189.15 13,447,303,604.00 1,039,981,778,961.61

*

(871,543,445 _84)

The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items
related to share classes denominated in a currency other than the currency of the sub-funds into the currency of the
related sub-funds between December 31, 2022 and December 31, 2023.

** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-
funds denominated in currencies other than Euro) at exchange rates applicable on December 31, 2022 and exchange rates
applicable on December 31, 2023.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERAT IONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2023
(CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME STOCK GLOBAL EMERGING
UTILITIES EQUITY FUND FUND SOVEREIGN FUND
usD JPY JPY
NET ASSETS AT THE BEGINNING OF THE YEAR 24,940,967.52 3,563,134,834.00 1,839,479,031.00
INCOME
Dividends, net (note 2) 643,778.93 134,514,918.59 0.00
Interest on bonds, net (note 2) 0.00 0.00 147,410,801.00
Bank interest 10,735.59 4,568.00 2,752,385.00
654,514.52 134,519,486.59 150,163,186.00
EXPENSES
Investment management fees (note 4) 155,262.78 12,705,732.00 5,680,303.00
Depositary fees, bank charges and interest 38,355.38 5,647,418.00 4,796,654.00
ﬁigiﬂli?&toife”s’ Ss,eg‘)’ice’ auditand other 261,934.91 5,280,249.00 2,895,346.00
"Taxe d"abonnement" (note 3) 11,022.91 364,248.00 190,788.00
Transaction fees (note 2) 20,773.28 1,591,520.00 157,741.00
487,349.26 25,589,167.00 13,720,832.00
NET INVESTMENT INCOME 167,165.26 108,930,319.59 136,442,354.00
Net realised gain/(loss):
- on sales of investments (notes 2, 15) (164,017.17) 201,808,935.59 (13,449,951.00)
- on foreign exchange (note 2) (2,766.48) 1,294,363.41 (2,268,565.00)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 (1,873,051.00)
- on forward contracts (note 2) 0.00 0.00 0.00
381.61 312,033,618.59 118,850,787.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERAT IONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2023
(CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD GLOBAL INCOME STOCK GLOBAL EMERGING
UTILITIES EQUITY FUND FUND SOVEREIGN FUND
usD JPY JPY
Change in net unrealised appreciation/
(depreciation):
- on investments (notes 2, 16) (1,181,661.13) 49,828,365.41 294,536,852.00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 316,571.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT
OF OPERATIONS (1,181,279.52) 361,861,984.00 413,704,210.00
Proceeds from subscriptions of units 1,504,692.00 542,310,000.00 144,850,000.00
Cost of units redeemed (3,103,315.00) (695,040,000.00) (400,280,000.00)
Dividend distributed (notes 2, 14) (1,407,915.00) (255,839,765.00) (142,248,898.00)
Revaluation difference* 0.00 0.00 0.00
NET ASSETS AT THE END OF THE YEAR 20,753,150.00 3,516,427,053.00 1,855,504,343.00

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the
different items related to share classes denominated in a currency other than the currency of the sub-funds
into the currency of the related sub-funds between December 31, 2022 and December 31, 2023.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERAT IONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2023
(CONTINUED)
PICTET GLOBAL SELECTION FUND

GICTETGLOBAL o feriol D= SeLECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES FUND COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND HEDGED FUND
JPY JPY USD
NET ASSETS AT THE BEGINNING OF THE YEAR 84,062,204,110.00 15,390,447,533.00 209,642,826.60
INCOME
Dividends, net (note 2) 5,205,168,143.00 0.00 4,917,542 .24
Interest on bonds, net (note 2) 0.00 753,407,738.00 0.00
Bank interest 50,094,677.00 5,132,305.00 187,350.69
5,255,262,820.00 758,540,043.00 5,104,892.93
EXPENSES
Investment management fees (note 4) 372,979,897.00 45,783,580.00 593,033.95
Depositary fees, bank charges and interest 242 ,888,441.00 30,885,425.00 387,056.99
g‘gg;ﬂ;g;rggfens' SS’eg‘)’ice’ auditand other 125,636, 250.00 19,469,282.00 194,809.92
"Taxe d"abonnement™ (note 3) 9,939,427.00 1,521,800.00 17,039.48
Transaction fees (note 2) 285,109,628.00 637,690.00 141,372.73
1,036,553,643.00 98,297,777.00 1,333,313.07
NET INVESTMENT INCOME 4,218,709,177.00 660,242,266.00 3,771,579.86
Net realised gain/(loss):
- on sales of investments (notes 2, 15) 10,944,602,778.00 485,821,061.00 6,466,011.98
- on foreign exchange (note 2) (234,569,050.00) 2,324,993.00 3,968,601.37
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts (9,706,657.00) 36,261,498.00 (25,005,700.01)
- on forward contracts (note 2) 0.00 0.00 0.00
14,919, 036,248.00 1,184,649,818.00 (10,799,506 .80)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED DECEMBER 31, 2023
(CONTINUED)
PICTET GLOBAL SELECTION FUND

PICTET GLOBAL PICTET GLOBAL
SELEéngL%hﬁﬁfE SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES FUND COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND HEDGED FUND
JPY JPY usD
Change in net unreal ised appreciation/
(depreciation):
- on investments (notes 2, 16) 9,565,292,587.00 1,444,584,994.00 (4,171,434.85)
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 5,089,740.00 (2,011,064.05)
INCREASE/DECREASE IN NET ASSETS AS A RESULT
OF OPERATIONS 24,484,328,835.00 2,634,324,552.00 (16,982,005.70)
Proceeds from subscriptions of units 13,215,853,398.00 603,878,968.00 77,484,721.85
Cost of units redeemed (20,461,943,510.00) (3,316,083,114.00) (60,024,175.69)
Dividend distributed (notes 2, 14) (4,477,223,142.00) (1,228,317,024.00) (8,987,316.88)
Revaluation difference* 0.00 0.00 (14,340,740.93)
NET ASSETS AT THE END OF THE YEAR 96,823,219,691.00 14,084,250,915.00 186,793,309.25

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the
different items related to share classes denominated in a currency other than the currency of the sub-funds
into the currency of the related sub-funds between December 31, 2022 and December 31, 2023.

The accompanying notes form an integral part of these financial statements.
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NUMBER OF UNITS OUTSTANDING AND NET ASSET VALUE PER UNIT
PICTET GLOBAL SELECTION FUND

NUMBER OF UNITS NET ASSET  NET ASSET VALUE  NET ASSET VALUE
SUB-FUND CLASS CURRENCY OUTSTANDING ~ VALUE PERUNIT PER UNIT PER UNIT
31.12.2023 31.12.2023 31.12.2022 31.12.2021
Pictet Global Selection Fund - Global Growing Market Fund
P JPY 73,474.00 24,304.00 18,376.00 15,887.00
PA JPY 782,730.43 14,899.00 11,121.00 9,492.00
Pictet Global Selection Fund - Global Utilities Equity Fund
P (Dist.) JPY 251,295,206.15 3,724.00 4,062.00 4,135.00
PY (Dist.) JPY 3,316,317.15 29,864.00 28,815.00 25,835.00
ST (Dist.) JPY 890,001.00 4,652.00 4,975.00 4,910.00
SAM (Dist.) JPY 208,032.00 4,606.00 4,871.00 4,763.00
HZ-CHF CHF 100.00 114.84 109.54 0.00
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund
P (Dist.) usb 3,798,800.00 5.46 6.11 6.73
Pictet Global Selection Fund - Global Income Stock Fund
P (Dist.) JPY 1,042,418.16 3,373.00 3,286.00 3,202.00
Pictet Global Selection Fund - Global Emerging Sovereign Fund
P (Dist.) JPY 735,758.17 2,521.00 2,187.00 2,342.00
Al JPY 100.00 10,167.00 0.00 0.00
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund
M (Dist.-Month)-USD usb 467,886.00 12.98 11.95 16.08
P (Dist.) JPY 45,089,888.99 1,920.00 1,549.00 1,728.00
PA (Dist.) JPY 1,411,567.32 6,639.00 5,305.00 5,859.00
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund
P (Dist.) JPY 5,740,545.50 2,453.00 2,244.00 2,327.00

Pictet Global Selection Fund - Global Utilities Equity Currency Hedged Fund
(HP JPY)-JPY (Dist.) JPY 5,457,386.63 3,804.00 4,586.00 5,142.00
(HPY JPY)-JPY (Dist.) JPY 500,789.89 11,324.00 12,504.00 13,024.00

Pictet Global Selection Fund - Dynamic Al location Fund

P JPY 229,970.93 11,807.00 10,733.00 12,041.00

The accompanying notes form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023

PICTET GLOBAL SELECTION FUND

1. GENERAL

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

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

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

The Fund is managed by Pictet Asset Management (Europe) S.A., société anonyme
(public limited company) with its registered office at 6B, rue du Fort
Niedergruenewald, L 2226 Luxembourg. It is a management company within the meaning
of Chapter 15 of the 2010 Law.

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

as AIFM with effect as of May 30, 2014.

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

Companies Register under N° B51329.

Sub-funds in activity

As at December 31, 2023, the Pictet Global Selection Fund includes nine active sub-

funds:
Pictet Global Selection Fund - Global Growing Market Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global Utilities Equity Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global High Yield Utilities Equity Fund denominated in U.S. Dollar (USD)
Pictet Global Selection Fund - Global Income Stock Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global Emerging Sovereign Fund denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Global High Yield Emerging Equities Fund  denominated in Japanese Yen (JPY)
Pictet Global Selection Fund - Resource-Rich Countries Sovereign Fund denominated in Japanese Yen (JPY)
E;ﬁget Global Selection Fund - Global Utilities Equity Currency Hedged denominated in U.S. Dollar (USD)
Pictet Global Selection Fund - Dynamic Allocation Fund denominated in Japanese Yen (JPY)
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)
PICTET GLOBAL SELECTION FUND

Significant events and material changes

New prospectuses came into force in January, July and November 2023.

The following Class of Units was launched during the year:

SUB-FUND CLASS LAUNCH DATE
Pictet Global Selection Fund - Global Emerging Sovereign Fund Al 15/12/2023
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)

Classes of Units

PICTET GLOBAL SELECTION FUND

SUBJECT TO THE

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

Fund - Resource-Rich

Countries Sovereign Fund

Pictet Group in Japan or institutional investors
approved by the Management Company
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)

PICTET GLOBAL SELECTION FUND

SUB-FUND

SUBJECT TO THE

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

SUBSCRIPTION TAX
AT THE ANNUAL

OTHER CLASS AND

VICE VERSA
RATE OF 0.01%

Pictet Global Selection  (HP JPY)- Yes Yes only available to funds of funds promoted by the
Fund - Global Utilities JPY (Dist.) Pictet Group in Japan and to fund of funds
Equity Currency Hedged (€Y) approved by the Management Company
Fund (HPY JPY)- Yes Yes only available to funds of funds promoted by the

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

(€Y) approved by the Management Company
Pictet Global Selection P Yes Yes only available to funds of funds promoted by the

Fund - Dynamic
Allocation Fund

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

(1) The Class"s aim is to hedge to a large extent the exchange risk of the currencies of the investments of the sub-fund

against the currency of the Class.

ANNUAL REPORT

2. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES

General

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

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

Each day which is a bank business day in Luxembourg, United Kingdom and Japan, and a
business day for financial instruments business operators in Japan for Pictet Global
Selection Fund - Global Growing Market Fund.

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

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

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

business day for brokerage houses in Japan for Pictet Global Selection Fund - Global
High Yield Utilities Equity Fund.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)

ANNUAL REPORT

PICTET GLOBAL SELECTION FUND

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

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

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

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

on the transaction date.

Resulting foreign exchange gains and losses are recorded in the statement of
operations and changes in net assets.

Combined financial statements of the Fund

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

Valuation of assets of each sub-fund

1. Securities listed on a Stock Exchange or traded on any other regulated market are
valued at the last available price on such Exchange or market. If a security is
listed on several Stock Exchanges or markets, the last available price at the
Stock Exchange or market which constitutes the main market for such securities,
is determining.
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STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)
PICTET GLOBAL SELECTION FUND

. Securities not listed on any Stock Exchange or traded on any regulated market are

valued at their last available transaction price.

. Securities for which no price quotation is available or for which the price

referred to in (1)and/or (2)is not representative of the fair market value, are
valued prudently, and in good faith on the basis of their reasonable foreseeable
sales prices as determined by the Board of Directors of the Management Company.

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

. Units/Shares of open-ended UCIs are valued on the basis of the last net asset

value available; if the price determined is not representative of the fair value
of these assets, the price is determined by the Board of Directors of the
Management Company according to equitable and prudent criteria.

. Money market instruments not listed or traded on a regulated market, a stock

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

. The Credit-Linked Notes ("'CLN") are valued based on the price evolution of the

underlying bond (valued on dirty price) between the date of issue of the CLN and
December 31, 2023, taking into account the evolution of the exchange rate
(between the currency of the underlying bond and the currency of the CLN) between
the date of issue of the CLN and December 31, 2023.

. The value of cash in hand or at bank, notes and bills payable at sight and

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

Valuation of futures contracts and options contracts

The valuation of futures contracts and options contracts is based on the latest

price available.

Recognition of futures contracts

At the time of each NAV calculation, the margin call on futures contracts is

recorded directly in the realised capital gains and losses account relating to

forward contracts by the bank account counterparty.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)

ANNUAL REPORT

PICTET GLOBAL SELECTION FUND

Accounting of futures contracts and options contracts

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

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

Net realised gain or loss on sales of investments

The net realised gain/loss on sales of investments is calculated on the basis of the
average cost of the weighted investments sold.

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

Income

Dividends are recorded net of withholding tax at the ex-dividend date. Interest is
recorded net on an accrual basis.
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NOTES TO THE FINANCIAL STATEMENTS AS AT DECEMBER 31, 2023 (CONTINUED)
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PICTET GLOBAL SELECTION FUND

Dividend distribution

The Management Company may declare dividends, out of all current income and net
realised capital gains for a sub-fund or class and, if it considers necessary in
order to maintain a reasonable level of dividend distributions, may also declare
distrib