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Pictet Asset Management

Europe S.A.
2014 30
Pictet Asset Management
Limited
2014 30
Bank Pictet & Cie (Europe)
AG, succursale de Luxembourg
2014 11
FundPartner Solutions
(Europe) S.A.
2014 30

SBI
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2026 11,699,000 23 7,186

2026 30

202.74
1995 14
2026
CH-1211
73 60 9,117
(60, route des Acacias, CH- 77.93

(Pictet Asset Management

Holding S.A.) 1211 Geneva 73

EC2Y 5ET
120
11 2,582
(Pictet Asset Management | (Moor House, Level 11, 120 22.07
Ltd.) London Wal l London EC2Y 5ET,

The United Kingdom)
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) )
()

)

()
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(2021 ¥5A~2026548)
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2026

10,403,550,121 21.09
8,953,792,894 18.15
8,478,446,432 17.19
4,462,362,405 9.04
2,770,651,167 5.62
2,457,164,873 4.98
2,445,060,579 4.96
1,521,064,037 3.08
1,417,321,056 2.87
1,241,430,152 2.52
1,114,323,115 2.26
552,428,125 1.12
512,620,107 1.04
476,599,232 0.97
350,942,886 0.71
314,283,945 0.64
251,532,924 0.51
47,723,574,050 96.73
1,611,884,801 3.27
49,335,458,851 100.00
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30
2026
NAC KAZATOMPROM -
DR SPONS. - S 113,257 |  9,980.56 [ 1,130,367,868 | 13,430.20 | 1,521,064,037 | 3.08
GRUPO FINANCIERD
BANORTE "0 881,300 [ 1,371.62 | 1,208,808,218 | 1,699.36 [ 1,497,641,982 | 3.04
CIMB GROUP
HOLDINGS 4,683,660 293.11 | 1,372,817,750 302.61 | 1,417,321,056 | 2.87
?E?PO NEXICO SAB 808,200 [ 1,318.19 | 1,065,359,896 | 1,711.23 [ 1,383,016,865 | 2.80
NASPERS 155,154 | 8,143.73 [ 1,263,533,003 | 8,425.29 | 1,307,218,033 | 2.65
GOLD FIELDS 194,369 | 4,477.26 | 870,241,128 | 6,666.86 | 1,295,830,515 | 2.63
MOBILE WORLD
INVESTUENT 2,578,300 503.10 | 1,297,135,205 500.00 | 1,289,144,840 | 2.61
ITAUUNIBANCO PFD 848,117 933.75 | 791,927,286 [ 1,367.31 | 1,159,636,767 | 2.35
BCO BTG PACTUAL
(LSH+2PFDA) - 610,000 [ 1,247.13 | 760,750,592 | 1,867.99 [ 1,139,476,346 | 2.31
UNITS-
PETROBRAS PETROLEO
10 | eASILEIRD PFD 737,800 [ 1,046.67 772,230,527 [ 1,531.90 | 1,130,235,508 | 2.29
11 | AMERICA MOVIL "B 5,479,000 149.39 [ 818,504,009 206.17 | 1,129,600,926 | 2.29
12 | FIRSTRAND 1,361,671 689.98 | 939,522,794 826.75 | 1,125,764,733 | 2.28
13 | CREDICORP 22,044 [ 34,078.37 751,223,690 | 50,549.95 [ 1,114,323,115 | 2.26
14 | ENAAR PROPERTIES 1,976,125 512.85 | 1,013,458,534 504.03 | 996,029,835 | 2.02
15 EZEKSAUD' NATIONAL 605,587 [ 1,488.82 901,612,470 [ 1,643.20 | 995,101,841 | 2.02
16 | ALLOS SA 983,900 957.34 | 941,927,998 953.31 | 937,966,217 | 1.90
17 gggt‘gARD BANK 308,101 [ 2,358.84 | 726,761,180 | 2,991.56 [ 921,703,480 | 1.87
18 | CAIXA SEGURIDAD 1,590,400 393.37 625,609,050 565.71 | 899,699,793 | 1.82
BCO SANTANDER BR(1
19 | ORD+1. PED)-UNIT- 942,200 837.13 | 788,748,086 918.45 | 865,362,375 | 1.75
20 | VALTERRA 66,598 | 16,105.44 | 1,072,589,956 | 12,508.64 | 833,050,669 | 1.69
21 [ B3 - BRASIL BOLSA 1,434,500 443.95 | 636,842,242 572.62 | 821,419,034 | 1.66
BALCAO
22 [ INFOSYS -DEMAT. - 414,717 | 2,239.19 | 928,629,128 [ 1,953.55 | 810,168,797 | 1.64
HINDALCO
23 | INDUSTRIES - 471,255 | 1,355.60 | 638,834,800 [ 1,715.84 | 808,598,652 | 1.64
DEMAT . -
24 | PRIO 370,100 [ 1,849.80 | 684,645,567 | 2,071.22 [ 766,558,968 | 1.55
25 | ETIHAD ETISALAT 279,578 |  2,568.81 718,182,955 [ 2,719.15| 760,213,989 | 1.54
26 | ABSA GROUP 346,023 [ 1,966.99 | 680,624,533 | 2,175.55 [ 752,789,031 | 1.53
ASHOK LEYLAND -
27 | EVATERIALISED- 2,557,432 313.69 | 802,248,864 267.94 | 685,235,739 | 1.39
28 | VEDANTA 542,995 912.76 | 495,626,005 [ 1,249.14 | 678,277,953 | 1.37
INTERNAT IONAL
29 | CONTAINER TERMINAL 367,480 [ 1,404.49 | 516,120,348 | 1,812.04 [ 665,889,810 | 1.35
30 | BANCO BRADESCO PFD 1,066,900 436.40 | 465,591,018 609.68 | 650,469,281 | 1.32
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2026

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 1425, 730, ;

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

21 2.177,363,944 27.409
2024 12 177,363, ’

22 2,189,705, 159 33,649
2025 12 189,705, ’
2025 2,138,242 ,662 27.210

2.179,697,779 27.884

1,976,593,145 28,482

1,981,502,493 29,017

2.043,959,408 30,300

10 2.132,805,906 31,902
11 2.153,473,485 32,581
12 2.189,705,159 33,649
2026 2.414,110,139 37,126
2.370,157,506 38,555

2.115,472,190 34,429

2.136,121,437 35,148
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AEERRS SUSHNS 1 QUEOAEEMBOME (coosx 1 520an5202654R%8ET)

ﬁ}ﬂm —— BRI QSO EE (k) ELREEE( 2 SAPEHE) (k) {EEEEI}
20,000

20,000

10,000

o )
0110810610 110810871 MVIT I0AT0 120 3TN 14401 1SN 1810 17700 181 181120711 21411 2271123711 24/1 12311

(5£/R)
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
22 22.77

100x%
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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
©) (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)

o1 12,950 6,983 79,441
(12,950) (6,983) (79,441)

- 0 14,366 65,075
©) (14,366) (65,075)
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2025 12 31

2025 12 31
( )

30,138,377,971.00
6,757,962,625.00

36,896,340,596.00

917,236,641.00

0.00

0.00

12 0.00
0.00

37,813,577,237.00

8,749,661.00

1,181,120.00

12 0.00
82,815,186.00

92,745,967.00
2025 12 31 37,720,831,270.00
2024 12 31 28,696,440,456.00
2023 12 31 13,447,303,604.00
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2025 12 31

28,696,440,456.00

1,225,790,080.00
0.00
17,953,424.00
1,243,743,504.00

84,142,779.00
81,102,413.00
63,556,885.00
3,961,190.00
106,157,288.00
338,920,555.00

904,822,949.00

14 584,642,583.00
(98,905,893.00)

0.00

0.00

0.00

1,390,559,639.00

5,498,037,204.00
0.00
0.00
6,888,596,843.00

9,488,143,234.00
(7,352,349,263.00)

13 0.00
0.00

37,720,831,270.00

2024 12 31 2025 12 31
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2025 12 31

Fonds Commun de Placement

2010 12 17 2010

2013 7 12 ( )

2016 27 K961

2226

2010 15

2014 30

51329

2025 12 31 11
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JPY 2025/5/31
JPY 2025/2/28
2025/4/23

0.01
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2025
12 31

0.05
174 (2)

0.01

0.75

.35
.35
.70
.70
.00

(€))

O O O O o

0.30
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0.40
0.25

0.30

0.35
0.35

0.35

dm JPY 0.225

dy JPY 1.00 @
JPY 1.20 @
JPY 1.50 @
dy JPY 1.50 @
(1)2025 23
@

0.65

0.50

0.70

0.10

0.20

0.10
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2025 12 31

2025 12 31
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10 2025 12 31

2025 12 31

184.08907900

1.17444998

156.94503810

156.74492870

197.65463020
11
2025 12 31

4.00 FTSE 100 Index 2026/03/20 83,753,259.10
9.00 Hang Seng China Enterprises Index 2026/01/29 80,777,111.48
13.00 MSCI Emerging Markets Index 2026/03/23 143,083,693.60
2.00 Nikkei 225 2026/03/13 100,678,960.00
5.00 S&P 500 Equal Weighted Index 2026/03/20 121,695,564.04
2.00 S&P 500 index 2026/03/20 107,299,789.75
1.00 S&P Health Care Select Sector Index 2026/03/20 24,544 ,072.57
1.00 Tokyo Stock Exchange 2026/03/13 34,089,700.00
11.00 TSE Bank Index 2026/03/13 56,835,900.00
2.00 United States 10YUL Treasury Bond 2026/03/20 31,601,261.48
7.00 United States 5Y Treasury Bond 2026/03/31 111,131,592.72

741277
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7.00 DB AG German Stock Index Dax 2026/03/20 788,973,348.38
41.00 Germany 10Y Bund Government Bond 2026/03/06 735,555,012.19
7.00 Japan 10Y Government Bond 2026/03/13 639,387,000.00
13.00 S&P 500 index 2026/03/20 697,448,633.38
212.00 Tokyo Stock Exchange 2026/03/13 722,701,640.00
54.00 United States 10Y Treasury Bond 2026/03/20 856,540,399.93
12
2025 12 31
17,283.38 3,421,804.00 2026/01/30
2025 12 31 2,647.42
43,930,000.00 959,739.92 2026/01/30
2025 12 31 6,487,316.00
3,950,000.00 709,503.50 2026/01/05
21,756,091.00 1,186,942.06 2026/01/07
672,021.00 163,028.80 2026/01/12
1,795,331.00 530,838.08 2026/02/02
34,199,713.00 1,058,081.82 2026/01/21
1,431,581.24 7,900,000.00 2026/02/02
548,383.13 512,957,959.00 2026/01/28
1,418,938.44 23,708,867,114.00 2026/01/14
2025 12 31 7,566,825.00
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1,054,576.80 1,244,939.51 2026/01/23
18,896,364,973.00 121,169,381.04 2026/01/30
1,950,918.86 10,702,655.00 2026/01/23
373,120.71 513,386.00 2026/01/23
450,893.49 3,168,000.00 2026/01/23
1,304,324.59 8,275,000.00 2026/01/23
21,729,828.87 18,445,464.13 2026/01/23
10,133,843.44 7,546,295.97 2026/01/23
44,734.20 348,000.00 2026/01/23
729,826.94 112,650,000.00 2026/01/23
3,173,729.17 UAE 11,661,361.00 2026/01/23
2025 12 31 45,084.31

49,100,148.00 270,000.00 2026/01/30
39,210,423.00 190,000.00 2026/01/30
1,463,343,178.00 9,450,000.00 2026/01/30

2025 12 31 10,791,175.00
3,681,000.00 647,190,852.00 2026/02/06
7,943,782.00 44,000.00 2026/02/06
5,584,498.00 36,000.00 2026/02/06
4,325,000.00 657,938,382.00 2026/02/06

2025 12 31 44,330,590.00
7,367,033,862.00 47,265,023.99 2026/01/30
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2025 12 31 139,479.83
13
2025 12 31
2025 40
2025 40
2025 40
2025 40
2025 40
2025 40
2025 40
2025 40
2025 40
2025 10 40
2025 11 40
2025 12 40
2025 40
2025 40
2025 40
2025 40
2025 35
2025 35
2025 35
2025 35
2025 35
2025 35
2025 35
2025 35
2025 35
2025 10 35
2025 11 35
2025 12 35
2025 0.03
2025 0.03

2025 0.03
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2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025

2025
2025
2025
2025
2025
2025

10
11
12

10
11
12

10
11
12

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

O O O O O O O o o

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

15
15
15
15
15
15
15
15
15
15
15
15

0.10
0.10
0.10
0.10
0.10
0.10
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2025
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2025 11
2025 12

2025
2025
2025
2025
2025
2025
2025
2025
2025
2025 10
2025 11
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dm JPY
2025
2025
2025
2025
2025
2025
2025
2025
2025 10
2025 11
2025 12

16
16

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

20
20
20
20
20
20
20
20
20
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14

2025 12 31

4,204,484,849.00 (3,619,842,266.00) 584,642,583.00
184,967,162,101.42 | (10,765,583,509.91)] 174,201,578,591.51
3,161,617.43 (224,496.62) 2,937,120.81
1,322,581,463.11 (110,321,635.09) 1,212,259,828.02
100,862,138.00 (81,581,665.00) 19,280,473.00
21,934,837,533.00 (8,510,644,869.00)| 13,424,192,664.00
310,430,417.00 (96,847,139.00) 213,583,278.00
16,128,857.61 (3,739,058.66) 12,389,798.95
313,362,629.00 (59,816,867.00) 253,545,762.00
69,638,113.00 (8,019,481.00) 61,618,632.00
2,205,234.27 (33,870.53) 2,171,363.74
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15
2025 12 31
7,606,938,734.00 (2,108,901,530.00) 5,498,037,204.00
110,554,567,211.00 | (108,747,636,667.00) 1,806,930,544.00
2,101,709.09 (1,414,124.90) 687,584.19
402,171,302.91 (915,956,294.00) (513,784,991.09)
884,701,990.00 (7,855,535.00) 876,846,455.00
25,603,439,761.00 (9,519,597,189.00)| 16,083,842,572.00
951,756,565.00 (160,930,460.00) 790,826,105.00
11,458,441.45 (4,084,699.56) 7,373,741.89
182,905,410.00 (163,664,785.00) 19,240,625.00
309,378,721.00 (539,308.00) 308,839,413.00
3,223,362.38 (318,307.59) 2,905,054.79
16
2022 2
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2025 12 31
( )
« )

PAMPA ENERGIA ADR -SPONS.- REG.S 10,329.00 141,781,056.00 0.38
141,781,056.00 0.38

CREDICORP 16,157.00 731,254,968.00 1.94
731,254,968.00 1.94

B3 - BRASIL BOLSA BALCAO 1,431,500.00 566,920,183.00 1.50
BANCO BRADESCO PFD 1,015,500.00 531,512,112.00 1.41
BANCO BTG PACTUAL -UNITS- 580,600.00 867,584,606.00 2.30
BANCO SANTANDER 695,100.00 669,332,533.00 1.77
BB SEGURIDADE PARTICIPACOES 164,200.00 169,503,571.00 0.45
CAIXA SEGURIDADE PARTICIPACOES 1,513,800.00 716,145,508.00 1.90
ENEVA 214,200.00 122,464,718.00 0.32
EQUATORIAL ENERGIA 244,200.00 266,042,248.00 0.71
ITAUUNIBANCO PFD 777,217.00 870,156,668.00 2.31
LOCALIZA RENT A CAR 189,800.00 237,479,992.00 0.63
PETROBRAS PFD 724,000.00 633,764,202.00 1.68
REDE D"OR SAO LUIZ 212,800.00 245,325,070.00 0.65
SABESP 90,917.00 343,362,936.00 0.91
SUZANO 118,630.00 173,793,737.00 0.46
TIM 182,300.00 112,052,566.00 0.30
TOTVS 143,010.00 170,682,223.00 0.45
6,696,122,873.00 17.75

XP "A" 80,783.00 207,936,448.00 0.55
207,936,448.00 0.55

GRUPO CIBEST NCPP PFD 112,291.00 281,915,672.00 0.75

281,915,672.00 0.75
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COMMERCIAL INTERNATIONAL BANK 2,193,523.00 739,924,283.00 1.96
739,924,283.00 1.96

360 ONE WAM 142,698.00 295,959,027.00 0.78
ASHOK LEYLAND -DEMAT.- 1,263,561.00 392,856,389.00 1.04
BHARAT PETROLEUM -DEMAT.- 421,317.00 270,960,907.00 0.72
CANARA BANK 707,606.00 189,705,548.00 0.50
CUMMINS INDIA 32,543.00 248,653,985.00 0.66
EICHER MOTORS 28,257.00 353,744,041.00 0.94
HERO HONDA MOTORS LIMITED 25,672.00 255,184,960.00 0.68
HINDALCO INDUSTRIES INDIA LIMITED 296,171.00 455,776,253.00 1.21
HINDUSTAN PETROLEUM -DEMAT.- 279,162.00 227,761,751.00 0.60
INDIA OIL -DEMAT.- 820,031.00 230,607,914.00 0.61
INDIAN BANK 75,829.00 106,774,380.00 0.28
LUPIN 30,369.00 109,966,537.00 0.29
MPHASIS -DEMAT.- 23,363.00 113,684,795.00 0.30
MUTHOOT FINANCE 22,308.00 147,511,056.00 0.39
NDMC 747,839.00 108,569,901.00 0.29
POLYCAB INDIA 144A/S 14,107.00 184,079,484.00 0.49
SUZLON ENERGY 2,487,723.00 225,158,618.00 0.60
TECH MAHINDRA 155,212.00 433,486,216.00 1.15
TVS MOTOR -DEMAT.- 45,981.00 290,882,936.00 0.77
VEDANTA 343,877.00 362,440,188.00 0.96
5,003,764,886.00 13.26

NAC KAZATOMPROM -GDR SPONS.- -S- 80,773.00 700,609,854.00 1.86
700,609,854.00 1.86

CIMB GROUP HOLDINGS BHD 2,402,260.00 763,490,588.00 2.02
763,490,588.00 2.02

AMERICA MOVIL *"B* 3,537,100.00 578,471,006.00 1.53
ARCA CONTINENTAL 184,000.00 315,958,740.00 0.84
COCA-COLA FEMSA -UNITS- 132,600.00 199,662,776.00 0.53
GFNORTE FINANCIERO BANORTE 0" 625,300.00 927,178,896.00 2.46

85/277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2025 12 31
( )
« )

GRUPO MEXICO "B" 563,400.00 836,130,710.00 2.22
INDUSTRIAS PENOLES 45,200.00 388,957,063.00 1.03
SIGMA FOODS *"A" 957,000.00 134,271,689.00 0.36
3,380,630,880.00 8.97
COPA HOLDINGS "A" 37,880.00 716,269,555.00 1.90
716,269,555.00 1.90
INTERNATIONAL CONTAINER TERMINAL 177,010.00 266,612,537.00 0.71
METROPOLITAN BANK & TRUST 531,030.00 96,629,412.00 0.26
SM INVESTMENTS 125,810.00 233,777,434.00 0.62
597,019,383.00 1.59
ALDREES PETROLEUM & TRANSPORT 21,043.00 109,950,785.00 0.29

SERVICES
ELM COMPANY 5,147.00 156,341,703.00 0.41
ETIHAD ETISALAT 262,486.00 717,468,974.00 1.90
JARIR MARKETING 232,314.00 123,418,058.00 0.33
RIYAD BANK 378,762.00 428,952,294.00 1.14
SABIC AGRI-NUTRIENTS 52,538.00 241,458,328.00 0.64
THE SAUDI NATIONAL BANK 721,149.00 1,143,032,700.00 3.03
2,920,622,842.00 7.74
ABSA GROUP 365,849.00 818,152,973.00 2.17
BIDVEST GROUP 87,273.00 194,849,925.00 0.52
FIRSTRAND 1,041,321.00 889,587,077.00 2.36

GOLD FIELDS 162,063.00 1,128,602,863.00 2.99
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2025 12 31
( )
« )

GROWTHPOINT PROPERTIES 714,110.00 116,897,560.00 0.31
HARMONY GOLD MINING 108,804.00 344,367,391.00 0.91
IMPALA PLATINIUM HOLDINGS 186,126.00 467,832,662.00 1.24
MR. PRICE GROUP 62,623.00 101,870,446.00 0.27
NASPERS 110,181.00 1,161,818,248.00 3.07
NORTH PLAT HOLDING 75,927.00 245,983,113.00 0.65
SANLAM 784,665.00 735,437,593.00 1.95
SHOPRITE HOLDING (SHP) 93,120.00 237,743,582.00 0.63
SIBANYE STILLWATER 519,296.00 302,892,768.00 0.80
STANDARD BANK GROUP 217,858.00 594,800,911.00 1.58
VODACOM GROUP 137,595.00 183,358,771.00 0.49
WOOLWORTHS HOLDINGS 178,662.00 93,900,778.00 0.25
7,618,096,661.00 20.19

BIM BIRLESIK MAGAZALAR 92,685.00 181,296,735.00 0.48
TURKCELL ILETISIM 327,365.00 111,330,359.00 0.30
TURKIYE 1S BANKASI *"C*" 1,840,068.00 91,002,933.00 0.24
383,630,027.00 1.02

ABU DHABI COMMERCIAL BANK UAE 686,316.00 420,561,996.00 1.11
ABU DHABI ISLAMIC BANK UAE 413,127.00 363,561,195.00 0.96
ADNOC DISTRIBUTION UAE 770,739.00 127,585,214.00 0.34
ADNOC DRILLING 144A/S UAE 1,559,106.00 354,954,620.00 0.94
AIR ARABIA UAE 4,103,171.00 817,163,347.00 2.17
ALDAR PROPERTIES UAE 900,009.00 329,373,544.00 0.87
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EMAAR DEVELOPMENT UAE 180,597.00 114,509,155.00 0.30

EMAAR PROPERTIES UAE 1,241,041.00 734,081,600.00 1.95

EMIR INTEGRATED TELECOMMUNICATIONS UAE 874,406.00 355,725,035.00 0.94
COMPANY

EMIRATES NBD UAE 680,890.00 819,986,685.00 2.17

FIRST ABU DHABI BANK UAE 1,065,065.00 784,089,477.00 2.08

5,221,591,868.00 13.83

FRESNILLO 42,590.00 301,376,158.00 0.80

301,376,158.00 0.80

HO CHI MINH CITY DEVELOPMENT 701,700.00 116,680,456.00 0.31

SAIGON THUONG TIN COMMERCIAL JOINT 387,500.00 138,320,894.00 0.37

STOCK BANK

VIETNAM PROSPERITY 1,175,200.00 200,658,938.00 0.53

455,660,288.00 1.21

36,861,698,290.00 97.72

TVS MOTOR PFD 6% 25/26 162,024.00 0.00 0.00

0.00 0.00

HO CHI MINH CITY DEVELOPMENT 208,334.00 34,642,306.00 0.09
-PROV. -

34,642,306.00 0.09

34,642,306.00 0.09

36,896,340,596.00 97.81

917,236,641.00 2.43
(92,745,967.00)  (0.24)

37,720,831,270.00 100.00
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2025 12 31
( )

20.19 33.04
17.75 8.98
13.83 7.62
13.26 5.46
8.97 4.58
7.74 4.57
2.02 4.40
1.96 4.30
1.94 3.92
1.90 3.43
1.86 3.07
1.59 2.88
1.30 2.31

1.02
0.80 2.00
0.75 1.48
0.55 1.25
0.38 0.93
97.81 0.84
0.66
0.65
0.62
0.46
0.36

(o]
]

.81
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Investneents in sequnties at cquisition cost (note 2}
Net unrealised gan o investments

Interestrecenvablenet
Netunrealised gain on tonward fureign exchange contrats (nodes 2, 12)
Dt arssels

“Tase A" sbonnement” payatle (nate 3

Hetuntealised boss.on loaward loeign enchange wnlrads (nokes 2, 12).

Dl fees payable (note 7)

TOTAL NET ASSETS AS AT DECEMBER 31, 2025
TOTAL NET ASSETS AS AT DECFMBER 31, 2004
TOTAL NET ASSETS ASAT DECEMBER 31, 2023

L1} AHNUAL REPORT

PICTET GLOEAL SELECTION FUND

COMENED PICTET CLOBAL SELECTION

EUR

5647 A5 4T3

LIST TS
TASEBML16

W5 H9A1429

88334

131590579
ot el
114480
7,519,1978861

22MD86

195, 196,55
17739549

22509051

4,832,11051

TEUFAGEN

7,716.287,189.15
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FUND - GLOBAL CROMNG
MARKET FUND

Y

VIS ATT 9700
BTS2 G250
917.2%, 641,00

.D-m.
000

i

__0m0

31415712970
4,199, 66100
1,151, TR0

L
2815, 186,10
52,745,961.0

3,720,831,77000

8,695,440, 456.00
13,M7 358 60400

PICTET CLOBAL SELECTION
[FUIND - GLABAL UTILITIES
EQUITY FURD

P

99349757 26600
269,205,932 A51.00
1,128,615,16%,717.00
13,615,151,695.14
L]

Qg

0L

1 M2.230,221,416.14
336,79,771.00
9,173,791.97
24T

AT 055

6065920504
1,141,673, 79 36520
II3TR097 11686
1,035,981, 178,961.61
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STEATEMENT OF HET ASSETS AS AT DECEMEER X1, M5 (COMTHUED) PICTET GLOEAL SELECTION FUND

FOCTET CLOBAL SELECTION FACTET GLOBAL SELECTION PICTET GLDBAL SELECTION

FUND - GLOBAL HICH YiELD FUND - GLOGAL IRCOME  FUND - GLOBAL EMERGING

UITILITIES EQUATY FUKZ  ST0CK FIRD SOVEREICN FUND

: Lz Bl il
Investneents in sequnties at cquisition cost (note 2} 17,072, 786,87 T.‘?Eﬁljﬂj]?.l}} 5 Iw1m
Hetunrealised gan o investments ATMSIS 59, 609.157.91 TH. 2820600
Investments in securities at market value (note 7). 20,797, 34920 3,648 778277.00 6,542,931, 307.00
Cash at banks dnete 7} 3.517.19 S 931,671.00 1,400, 18000
Bank depasits (nate 7) 150,000.00 000 g D
Interestreceivablenet . B 76,4 0.00 159.695,827.00
Het uni calised gain on lefward feign enchange contiacts (noles 2, 12) (g .00 0,447 316,00
(et a5t s b 00 .
2010273 3,705, 109,346.00 7020,514,63000

Investmeent management fees pagabie (note 4 LA T 1,100,742.00 V7336000
“Tase 4" sbonnement™ payatle (nate 3 265316 94,616.00 17885700
Hetuntealised boss.on loaward loeign enchange wnlrads (nokes 2, 12). 000 000 0w
Dl fees payable (note 7) A5015.45 186, 296.00 5672 30
TOTAL HET ASSETS ASAT DECEMBER 31, 2025 21,02,17.75 3,708,728, 38400 7,013,09,177.00
TOTAL MET ASSETS ASAT DECEMBER 31, 2004 0,308,663.20 3357 43, 7h.00 1,941,039, 805.00
TOTAL NET ASSETS AS AT DECEMBER 31, 3123 20,753 150,00 3 516,427 053.00 1,855,504, 34300
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STATEMENT OF HET ASSETS AS AT DECEMEBER 11, M5 (CONTMUED) PICTET GLOEAL SELECTION FUND

PICTET CLOBAL SELECTION PICTET GLOGAL SELECTION PICTET CLDBAL SELECTION
ELMD - GLEBAL HIGH YELD FLND - RESOURECE-FSCH  FUND - GLOBAL UTILITIES

EMERGING EQUITIES FUND:  COUNTRIES SOVEREICH EQUITY CURRERCY
_ FLIKD HEDGED FUND
il " uso
Inwestments i secifies ot acquisition cost (nete 4 118517 618 422,00 & 735553, 316,00 107 A 36360
Hetunreatised gan o investments MDA WR0  1,356,534.003.00 12,732 85458
Investments m securities at market valse (aote 1) WIS 005,117,590 119,534, 218.19
Cash atbanks fete 7). 3443, 732, 53800 16, 15%, 675,00 1.3e 5
Bank deposis (note 2 000 000 (L0
nterest reqetvable, net 00 1851547300 BT
Hetuniealised gan ot Inrward rum,gn u{heagﬂuntlnsl:nufs?_ i F 00 7 S 8500 150843
Dhet assels I RITS L  — L
143,436,396, 573.00 10,124,359 462.00 121,285, 798 89

LIABRITIES
Investment management fees pagable (mote 4 42,945, 26100 75505 E3.00 3395814
Tased' -lbnnne-ﬂrt payable (nete 3} 3.161 BT 2553 593,00 3573
I'IE‘lIJﬂIu]me“lS's o foaward T eign u(hmgt contrans (e 2, 1) D 1111] g
ihes s payabde (nute 7} 3,752, 299.00 2736380017 A58
90,462 446.00 121352672 61.309.69
TOTAL NET ASSETS ASAT DECEMEER 31, 2025 B HES0IT00  WIMITESEIE 1N A0
TOTAL MET ASSETS AS AT DECEMBER 31, 2024 C o 0ARIAET00 B1BAT 5T
TOTAL MET ASSETS AS AT DECEMBER 31, 2123 96,873,719,691.00 14,084,750,915.00 186,793 305 75
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STATEMENT OF CPERATIONS AND CHANCES B HET AT TSFOR THE VEAR £RDE0 DECEMBER 31, JIS PICTET GLOEAL SELECTION FUND

COMBINED  PICTET CLOBALSELECTION  PICTET GLOBAL SELECTION
FUMD - GLOBAL CROWING FLIND - GLOBAL UTILITIES

= WFW Bﬂ!!ﬂﬂm
NETASSETS AT THE BEGINNING OF THE YEAR _Lﬁfz.ﬂ:l,!l?'-' -36__ _mmmm TRAFTIT 1 W-ﬂi
INCOME
Divdends, met (mote 2) 178,347 0768 1,225, 1%0,080.00 5,59 400, 72542
Interest on bonds, net {pete 2} 5.306,072.81 0 . 0od
Bank interest ? X8, 551:;‘.- 17,963, 24.00 FERE IN5T0
898553204 12818540 2588180298112
Insestment | naagmmum {mrtf -i:l 1047 6100 &, ‘HI e 3 b2 O 517,00
Depositary bees, bank charges and interest 11,263,60077 a, 1EE A0 1,590,524, 81772
Ad minisiration, serice, sudit and other apmses fﬂﬂﬁ-‘i. 6} & 195,21253.’3 B.E-S-Em l 190, 436,507.49
T 4" sbvonn ement” (nete 3) 704 1977 35961, 190,00 106,731 48839
Tiansadtion lees {note 7) 85196221 10, 157 288.00 2 S65,311.7%
S0, 19813 338.920.5:500 7,531,861,837.34
mlmnﬂnmm WS IEE 0 WMENSN00 18300111578
Het reafised gainfflossr S o
- o sales of investments (notes 2, 19} 1046 548 478 31 384, 642.553.00
- on Toreign exchange fnste ¥ 2500038 S8, 50, 55500
-0 opflons cantracts M 0.00
- on forward foreagn exchange -:ml:am -10,423 SredT 000
- on forwad contracts inote I 1 ?-11965?5 .00

(hamge i net uniealised sppeen ation’{d qprecatmn):
- ol investments {notes 2, 15)

- o BpRIOns cimtracts

- il forw.ad foreagn uﬂm‘gg,e cmuaﬂ: ST
INCREASE IN NET ASSETS AS A RESULT OF DPERATIONS EA GEBASIEENA00 194071 METMIS
Proceeds Do subrse iptiens of umts 823, m GEIII 4488143 53400 T3, 760, 245.911.00
{ns_l__gl_l_n_I_";!ﬂge_mui 553,?‘1'.!.15? ™ -1, 352, 349 263,00 -4, 1664600, 35200
Divedend distrituned (rotes 2, 130 -G10,691 53210 000 106, 0126,616,132.00
Revaluation differenie” M {0 1A
Revalustion difference om the net assets a the begannmg of the jear™* 559 'I.':‘:f !-I'Iﬂ]l

3: nqm;m.m T mmm

eafe

aasacdencmanatad in 3 ot

ETMAITEWWTEM ?ﬁ!{ﬂﬂ'ﬂ.ﬁ

b ub-dunds denominated m oy oes fver Ehan Eipfo)

b T Sy R I P el
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PICTET GLOEAL SELECTION FUND

PICTET GLOSAL SELECTION  PCTET GLOBAL SELECTION  PICTET GLOBAL SELECTION
FUND - CLOBAL HiGH YIELD FUND - GLOBALINCOME  FUND - GLORAL EMERGING
&  UILITIES EQUITY FLIED _ SToc ﬂ“ﬂ SOVEREICH | ﬂm
NET ASSETS AT THE BEGINNING OF THE YEAR 0,308,669.20 Mﬂm 1#“@!5—!!?
INCOME
Dividends, mel (mote 2) 515,582.1% 114.550,197.84
Interesd on bonds, net {nete J) ___ b _ 00D A7 229, 150.00
Bank mterest 10830.4 1,447 283,00 F280.154.00
S5 115,997 46054 421,109 304.00
Insestmen mansgementfees (note 4) 706086 12,328 536,00 11,582 314.00
Depusitary bees; bank charges and interest AN 5J2LATR00 13,158 276,00
Administrafion, sefvice, udit and other ﬁpns«esmuﬁi 6} (L0004 SALITL00 S 300 2600
T 4" sbvonn ement” (nete 3) 10,558.79 FRTAE00 514.507.00
Tiansadion fees (note 7 527453 %,£19,364.00 526, 14400
9436536 2,511,91000 31,449,561.00
IEIIHESIEHTIM[E‘II 32,4733 86,425 570,84 395,659, 737.00
Het reafised gainfflossr S S
< im sales of lmes:lulsmuu-sl 1) LA AE I.?IIIS‘?MI R IEATO0
- an ot eign exchange (note 7 20378 3468116477 851 54400
- on opilons contracts. 000 000
- on forwatd boreagn exchange contracts 000 08600
- on [oewad contracts {note 7) oo 113-,1‘3‘8.[!}
1295,004,234.09 263246000
(hange i net uniealised spprectionf{depreciatisn): [
- ol nvestments {notes 2, 15) 513, 78499109 &6, 446, 45500
- N options contracts. 000 N
- il forw.ad foreagn uﬂm‘gg,e cmuaﬂ: [ 1,500 38800
Wﬂmm SASAF ESI.I.I Nﬂ‘mﬂﬂﬁ LESASMESS  IEITIM00 131 ABS00
Froceeds lom mh-su:rrprhnsduns A3 ZMATE 300 4,900, 746 963,00
{ns_l__gl_l_n_I_";!ﬂge_mui -5 101,552 00 415, 45.987.00 K] I]'ﬂ,w,__ AL
Dividend distributed frotes 2, 13) -1 2M364.00 PO5057 57500 =130,133,080.00
Revaluation differende” 0.0 L 0.03
E'IASSFI‘SATTEHDFTEM Fi 1,013,0%0,177.00
* The £ {eron o2 e lipaa 0 B STy Pyt T et Al i 3 O0Ar ey
bat( hean the curienty -"I" by oy o Ehe i '|‘ aib=Tund 3 Lol e [had

d T R 1 T s e O e hrann il o) il e
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STAVEMENT OF OPERATIONS AMD CHANCES IN HET ASSETSFOR THE WEAR ENCED DECEMBER 31, 1015
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[COTRILED ) PICTET GLOEAL SELECTION FUND
PICTET GLORAL SELECTION  PICTET GLOBAL SELECTICN  PICTET CLDGAL SELECTION
UMD - GLOGKL RICH YELD UMD - RESOURLE-RICH  FUIND - GLOBAL UTILITIES
EMERGING EGLATIES FUND:  COUNTRIZS SOWEREHGH FURD EQUITY QURRERCY
HECGED FUND
; ; uso
HET ASSETS AT THE BEGINMING OF THE YEAR 1[!9,5!],!!!,3&5.&] ‘iﬂ,329 umm 81,347, 149,67
INCOME
Disdends, net (pote2) 5,07,136,367 00 ______ Mo 2,526,431.50
Intetest on bands, nef (wote 2) 0.0 S20,1262 028 0w
Bank interest 042600 198227400 664870
5,478,163,109.00 521,108, 51838 260301820
Inestment leuagmmlltrs{mtt [l 436,035,506 00 29 mm&m ’ﬁ&?ﬁ? m
Depositary bees, bank charges and interest s, ?5&5]'.{[! 'I'i"?a‘lﬂlﬂﬂ ?-11,648.6]‘
Admimst ation, seace, sudil and wther ¢ upms:s inakes 5, 6 !5&64! 66100 'Il".?ﬁ?'i-ﬁ"ﬂﬂ 1?!]- HEN
Tazed -i:unumt'fnﬂti’-} 1287641600 1,700 .mllf.ﬁ"ﬂ
Trans.adion fees {nute 7) 427,103, 069.00 630610 1980657
B oo 1,343,005 47200 63,262 54000 95,88
NETINVESTMENT INCOME/( 055) 4,135,137.617.00 458 HO5. 97828 16771585
Het realised gainf{lossk
- on sales of inve stments otes 2. 14) 13,424,192, 66400 USSR TR0 12 e T9E.55
-on forcign exchange (et 2} 50,1 79.993.00 L9800 9-’-41'3“55
- i options contracts 0.00 0w o
- on faward foreagn mhng: {mlwm ﬁ._i]ﬂ 30._24_8.456,!}0 «&,}@&J}&.ﬁ’i
-on forwatd contracts {note 2} —— ____Lm
1? mmm ?ﬁ,lfﬁ,m 6,418,050.99
Change in net uniealised appreasion’{depreaation): i i it e i
- oft investmints fnates 2, 151 16,063,542,572 00 526,105,000 133,418
- o optians contracs 000 L] o
~ o Torward Toreagn exchange contracts 000 146,507 35100 B e
INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS BI72,99 36000 1,512,989,31978 13,335,805 83
Prodeeds from subseiptions of ysits A4651,121,%51.00 962240, 7 9400 TVEST T9428
Cost ol mnitstedeemed ADDIBOITBG0 1, 795S160M00 0,706, 2891
Dividend distibuted dnotes 2, 13) 060,491, 144.00 SR 0TR00 5531,138401
Resaluation diffeence” 000 000 136

NET ASSETS AT THE END OF THE YEAR
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HUMEER OF UNHITS CUTSTANDIHG ANDHET AS5ET VALLUE PERLENT PICTET GLOBAL SELECTION FUND
TEIUND [T CURRENCY NLIMEER OF LNITS NET ASET VALLE WET ASSET VALUE NET ASSETVALUE
DUTSTANIING PERLLMIT PEALUNT PERUNIT
LIS 08 IRl EIA R
Pictet Glabeal Selection Fund - Glabal Growing Bariet Fund R R i i
i3 [T 5 07 5,00 000 2140900 24,5040
ST F_.ﬂ."__ R __jﬂ T ].518,@51?06 IL'I_&B.[III 1113.':"&130 H-E’H-Eﬂ'
Pictet Glabal Selection Fund - Global Utdities Equity Fund _
P st} [Py 223,155 56 5 44800 415700 3,724.00
P'E (st Py 3,264 55857 4523700 37 663,00 HEHJII-
ST st} [y o . £ 30500 1,452.00
SAM (Dist) IZB 189, 13200 585600 531700 460600
Hi-CHF HF W0 s M6 111,84
Pictet Glabal Selection Fund - Glabal High Yield Wnilities Equity Fund _ - -
P Distd [T 3,265, 10040 “H 573 54
Pictet Glabal Selection Fund - Globad Income Stack Fund o _
P @) Py S22 347900 3,373.00
Pictet Global Selection Fund - Glabal Emerging Sovereign Fund . .
r u}usn Py 670,731.60 247800 1,510
JpY 3343313‘ 10,740.00 1167100
hmiﬂﬂmﬁﬂ - Global High Yield Emerging EquitiesFund o
M (Dt Month) 5B 1D 429,209,00 1535 123k A
P (Dis) Py 6, 099,169.20 28800 1.255,00 1,920.00
Fﬂ{l}ﬁl } E"f 1 115 &1 &]‘5 'II;I-,lIT?II.l : 1,3614}1} E-,ﬁ'.';‘l.l];ll
Phctet Global Selection Fund - Resource-Rich Coantries Soversign Fund _ -
P i) Y 40351857 251500 1000 245300
Pictet Global Selection Fund - Global aities Equity Currency Hedped Fomd )
L S I A 7. F111:] 397900 3,759.00 38H.0
HPY JPY)APY Dvsty  [BY 55 558,06 AR 12, M0 300
Pictet Global Selection Fuund - Dynamic Albocation Fund I
[] Ll 163,000,687 1548000 13,5040 R
Pictet Global Selection Fund - Triple Allocatien Plus Fand .
F dm v [ 64,2765 10962.00 957900
Poctet Globa! Selection Fund - Precious Managers Selectsen Fund - - B
HAZ dy [F'Y [Py 150,004.00 1047500 9,991,647
HAS|PY Bl 167 56801 1026600 - =
HAA [P [T s 1027600 =
_HAddy [Py Py 00, 000,00 10,3900 9967
a1 AHNUAL REPORT gﬁ
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MOTES TO THE FINAMCIAL STATEMENTS ATAT DECEMEER ¥, 7035 PICTET GLOEAL SELECTION FUND

1. GENERAL

Picrer Global Selection Fund (the "Fund”) is a Luxembourg mutual investment umbrella fund (Fonds Commun de
Placement). The Fund is an unincorporated co-propeictorship of securities and other assers managed in the
inerest of the co-owners.,

The Fund qualifies as an Undertaking for Collective Investment ["UCTT) regulated by the provizions of Pare [T of
the Luxembourg amended law of December 17, 2010 (the "2010 Law”) on UCTs. 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 Acc”).

In accordance with the Luxembourg law of May 27, 2016, the Furd is registered ar the Trade and Companies
Register of Luxembourg under the number K#61.

The Fund is managed by Pictet Asset Management (Euwrope) 5.4, soctétd anonyme (public limited company) with
its registerad office at 68, rue du Fort Niedergruenewald, L 2226 Luxembourg. It is a management company
within the meaning of Chapter 15 of the 2010 Law,

In the conrext of the implemencation of the ATFM Ao requiring the Fund o be managed by an authorised
AIFM, Picter Asser Management (Europe) $.A. was appointed as ATFM with effect as of May 30, 2014,

Picter Asset Management (Ewrope) 5.4, 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 eleven active sub-funds:

Pictet Global Selechion Fund - 6labal Grow ing Market Fumd _ dememingted in |apanese Ven OFY)
Prater bl Sefection Fund - Glebal inilstes Equay Fund demomimated in [apanese Yen JPY)
Puctiet Globial Sellection Fund - Glabal High Yiedd bt Equity Fusd denveninated in 115, Dullas (S0}
Pistet Global Seection Fond - Glebal Income Stock Fomd__ desominated i l3pansse Yen JFY)
Pictet filobal Sefection Fund - Glebal Emeiping Soversagn Fund demminated in lapanese Yen Q)

Prctet Global Scdection Fund - Glebal High Yidd Em

gEqumﬁFunl demominated in japansse Yen ¥}

Pm ﬁlnhl Selenmn hml Resnur-:taﬂl:h 'Enurl s Soveregn Fund it in [apansse Yen P}
Pnctetﬁlubal Selaclmn lnd hllball.lilluesEquiv Currency Hd.gad lund dﬂuﬂﬂ i LS, Dall.u msu}
hctc:l]luhd Sdzm:m hml - Dynamic Allocation Fund demaminated in mam-s.: en FY)
hctu Jluh.l Selmmn lnl lmrnwuum Phs lnd Mnnunatfd in |apanese \':n Qi
Pictet Global Selection Fund - Precioss Managers Seection Fund denvmnimated i 1.5, Dulla (U0}

Significant events and material changes
New prospeciuses came iito (oroe in May 2025 and in September 2025,

The tollowing Classes of Units were launched during the year:

SEFIND ILASS LADNCH CATE
Pmﬂ J|UH5E|KIIUI'I'H‘ Fr:mls Mnagmﬁdrumfund HA3 Y L6205
Fictet Globad Sefection Fund - Precioes Managers Selectom Fund Had Py ?&DI_?I]I_E

The following Class of Units was liquidated during the year:

SLEFUND LASS LIGUDATHIN BATE
Pratet dlobal Sdection Fund - Glebal Unlities Equity Fund STt} _Boams
L E] AHNUAL REPORT iﬁ
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MOTES TO THE FINAMCIAL STATEMENTS ATAT DECEMEER ¥, 7035 (COMTIRLUED) PICTET GLOEAL SELECTION FUND

Classes of Units

SUB-FUND UMITS (LASS UNITS MAY BE CONYERTED  SUBJECT T0 THE REDUCED  NSTRIBUTLRS
N LINITS OF ANY OTHER LUEMEOURG SUBSCRIPTION
CLASSANDVICE VERSA  TAMAT THE ANNUAL RATE OF
L%
Pt Globad Seection Fand - Ho Ho only availabli i dyvestors sulbeabing
tilabval Gromnng Market Fund threugh SMIBC Mikkn Secumhies Inc (ibe
“Prmcipal Distibuton in Japas™ of through
amy other destribator approved by the
— Mapagement Company
Fa Ho Yes undy available to fands of funds promoted by
thee Pactet Gaoup in [apan of institution sl
investors approsed by the Management
Prctet Gilobal Slection Fund - {Drst} Ha Yes onky awailable 1o funds of lunds premoted by
Giftial Utrlities Equaty Fund the Pactet Group i |apan of institution.al
investors approved by the Manageament

-

Py (Dt} Ha Yes only awailable tw bunds of lunds premoted by
thee Pactet Gaoup in [apan of i<t ution s
investors approsed by the Management

SAM {Dist. Ho Yes only awailable t funds of funds premoted by

Swmit o BTy Trest Asset Management

; Coldimfapan

WE-CHF Ho Yes Cinrly arvaal bl o entitees belonginz to the
Prctet Group outside the U and which bave
I o N beeen apgetoved by the Management Company

Prctet silobad Selection Fund - P {Dvst.} Ho Ha only awailable to Bvestors sbsaibing

Gibabral High Yield Urilicies theotgh Mitsabrshi 1] Mergan Stanley

EquityFend o Seawities (o, d s

Prctet Globd Sebection Fund - P {fest.} Ho Yes onfy aailabili 1o hunsds of hend s pramoted by

Gl Income Qock Fund thee Pictet Gaoup in fapan of institution al

investors appeosed by the Managemint
Company ;

Prctet ilobal Sedection Fund - [Dyst.} Ha Tes only aeailable o bunds of lund s promoted by

il Emerging Sovereign the Pictet faoup in [apan of institution al

Fund investors approved by the Management

- (ompany
i Ho fes only aeailable te enstetuenal investous
. ) approved by the llanqe-\v.n'tﬁ:mpnan:.I

Puctet Global Sebection Fund - M (D=t Manth)-1150 Ho Ho only aailable to myestors subsaibing

Gl High Yield Emerging through Mitsubrshi IF] Mergan Stanley

Eqaties Fund S _— Clequities Co b0

P {Drst. Ha Yes onky awailable tw bunds of lunds premoted by
the Pactet twoup in [apan of institutional
mvestors approsed by the Man agement

— ! Company I

P4 {Dist. Ho Yes onky awailable i bands of lunds premoted by
thee Factet Gaoup in [apan of institution
investor s approsed by the Management

e — owpany

Prctet Gilobal Selection Fand - 1 {Dist.} Ho Yes only awailable t bands of funds promoted by

Resouece-Rach Countries the Pictet iuoup in Japan o anstitutional

Soveregn Fund mvestors appeosed by the Management

Comgpany

g1 AHNUAL REPORT gﬁ
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HOTES TO THE FINAMCIAL STATEMENTS ASAT DECEMEER 11, 1035 ([COMTIRUED) PICTET SLOEAL SELECTION FUND

Ha-usn LTS (LRSS UNITS MAY BE CONVERTED  SUBJECT TO THE REIUCED  DISTRIBUTTLRS
INTE LISITS OF ANY OTHER LLOEMBCERG SUBSCRIPTION
CLASS AMDVICE VERSA  TAMAT THE ANNLIAL RATE OF

Prctet Global Selection Fund - (HP JPYRIPY (Dist. 3 (1) Yes et only awailable tw funds of lunds premoted by
filebyal Utilities Equaty Coremcy the Pactet Geoup m fapan and tofund o
Hedged Fund lunds approved by the Management
; _Cnmpany
(HPY IPYO-FY (Dhst) 1) Ves Yes only available to bunds of funds premated by
the Fuctet faoup in fapan and to fund of
liifids appiaved by the Mahagement
Company
Puctet Global Sedection Fund - P Ve et only avatlable te lunds o lunds promuted by
Dymamic ABacation Fund the Pactet Geoup i |apan or institutional
investai s appiosed by the Man agement
Company
Pritet Global Sedection Fund - dim |PY Ha et ofily available to b of hind< pramoted by
Tripde Allocataon Phus Fund he Factet Goup i fapan of institutional
i vestal s appioved by the Man agement
Company,
Prctet Global Selection Fund - HA2 &y |PY Ho et oiily awailable lod institutional mvestods,
Precious Managers Sebection approved by the Manazement Company,
Fund i o _willing te support the laundh of the Fend
HASFY Yis Yes avail dbale tv funds of lunds premated by the
Paitet Gaaiip in Jagan of instditioaal
?mmrs appiosed by the Managament

- DAy y

HAA IFY Yis Yes availabale o funds of Tunds premoted by the
Pictet Gratp in |apan on instigutisaal
investors approved by the Management

e Comepany e

144 8y 1Y Yis Yes awatl abale v funds o lunds premated by the
Pactet Geaup in fapan of ind kutional
investors appioved by the Management
(ompany

2. SUMMARY OF SIGNIFICANT ACCOUNTING PRINCIPLES
General

The financial scatements are presented in accordance wich the penerally accepred accounting principles and
legal reporting requirements applicable in Luxembourg relating to UCHs.

As stipulared in the eurrent prospectus of the Fund, the pet asser value of units ofeach Class is determined by
thie Management Company on each Dealing Day. The Dealing Dy for each sub-fund is listed below:

Each day which is a bank business day in Luxembourg, Unived Kingdom and Japar, and a business day for
financial instruments business operators in [apan for Pictet Global Selection Fund - Global Growing Marker
Fund.

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

+  Picter Global Selecrion Fund - Global Urilities Equiry Fund
+  Pieter Global Selection Fund - Global Income Srock Fuind
+  Picter Global Selection Fund - Global Urilities Equity Curvency 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 Picter Global Selecrion Fund - Global High Yield Urilities Equicy Fund.
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Each day which is a back business day in Luxembourg, Unived Kingdom and Japan for the following sub-funds:
+  Picter Global Selection Fund - Global Emerging Sovereign Fund

+  Pictet Global Selection Fund - Global High Yield Emerging Equities Fund

«  Picter Global Selection Fund - Resource-Rich Countries Soversign Fund

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

Each day which is a back business day in Luxembourg, Swirzerland, Unived Kipgdom and Japan, and whichisa
trading day on the Chicago Mercanrile Exchange (for equity funiees), on the Chicago Commodity Exchange for
bond fumres irading days, and on the Eurex (for bond futures) for Picter Global Selection Fund - Triple
Allocation Plus Fund.

Any day ofthe week (other than Sarurday and Sunday) on which banks are normally open for business in
Luxembourg (Grand-Duchy of Luxembourg! for Picrer Global Selecrion Fund - Precious Managers Selection
Furid. The 24%of December is not considered as a Business Day,

Formation expenses
Formation expenses have been torally amorrised over 2 maximum period of five years,
Conversion of fareign currencies for each sub-fund

Cash at banks, other net assets and the market value of the investment portiolio expressed in currencies other
than the base currency of the sub-fund are converted into the curreney of the sub-fund ar the exchange rare
prevailing ar the cdosing dare.

Income and expenses expressed in currencies other than the base currency of the sub-fund are converted into
the currency of the sub-fund ar the exchange rate applicable on the transacrion dage.

Resulring foreign exchange gains and losses are recorded in the statement of operations and changes in net
EELTUEN

Combined financial statements of the Fund

The combined finandal statements of the Fund are expressed in Euro and corvespond o the sum of items ic the
finarcial statements of each sub-fund, converted inro Eurco ar the exchange rate prevailing ar the closing date,

Valuation of assets of each sub-fund

1. Securities listed on a Stock Exchange or traded on any other regulared market are valued at the kst available
prive on such Exchange or marker. I a securiry is listed on several Stock Exchanges or markets, the last
available price at the Stock Exchange or market which consdtutes 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 trapsaction price.

3, Securities for which no price quotarion is available or for which the price referved to in (1) andfor {2) is not
representarive of the Gir market value, are valued pradentdy, and in good faith on the basis of cheir
teasotable foreseeable sales prices as determined by the Board of Directors of the Management Company,

4. Shotr-term liguid assers are valued ar their amorrised cost,

5, Units/Shares of open-ended UICLs are valued on the basis of the last ner asser value available; i che price
derermined {s nor represenrarive of the fair value of these assers, the price is derermined by the Board of
Directors of the Magagement Company according o equitable and prudent criteria,
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6. Money marker instruments pon lsted or rraded on a regulared marker, a stock exchange in a councey which
is not part of the EU or any other regulated marker and whose residual manurity does not exceed owelve
months shall be valued ac their nominal valwe, plus any acerued interest, the wial value being amorrised
aocording to a linear method.

7. The Credit-Linked Notes ("CLN) are valued based on the price evolution of the underlying bond (valued on
dirry price) berween the date of issue of the CLN and December 31, 2025, mking intw 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, 2025,

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

Valuation of futures contracts and eptions contracts
The valuarion of fumwres conrraces and oprions conrracts is based on the latest price available,
Recognition of futures contracts

Ax the time of each NAV aalcularion, the margin call on futuwres contraces is recorded directly o che realised
capital gains and losses account relating to forward contraces by the bark account counterparey.

.Ar.munt?ng of futures contracts and options contracts

Unrealised appreciations and depreciations on fumures contraces and oprions coneracts are sertled daily chrough
thie receprion /payment of a cash amount corresponding o the daily increase/decrease of the marker value of
each opened furures contraces or oprions coneracts, Such cash amoun is recorded under che caprion "Cash ar
banks” in the starement of ner assers and the corresponding amounr is recorded under che caprion "ner realised
gain and loss on forward conoeacts” in the statement of operations and changes in ner assers,

Accounting of forward foreign exchange contracts

The net unrealised gains or losses resulting from oustanding forward foreign exchange contraces ane
determined on the valuaton day on the basis of the forward exchange prices applicable oi this date and are
recorded in the statement of net assers.

Net realised gain or loss on sales of investments

The net realised gain/loss on sales ofinvestments is caleulated on the basis of the average cost of the weighted
investments sold,

Acguisition cost of investment securities

Cost of investment securities denominaved in curvencies other than the base eurrency of the sub-fued is
converted ino the currency of the sub-fund ar the exchange rage applicable on the acquisition dare,

Income

Dividends are recorded pet of withholding max at che ex-dividend date, Interest s recorded net on an acerual
basis.
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Dividend distribution

The Mapagement Company may declare dividends, out of all current income and net realised capital gains for a
sub-fund or class and, if'ic considers necessary in order 1o maintain a reasonable level of dividend distributions,
may also declare distributionrs our of the unrealised capical gains or capital of the relevant sub-fund or class. The
distribution policy applicable to each sub-tund or class is described in the relevant Appendix of the current

prospecius,

The level of distriburion may exceed the expected ner investment income. Therefore, investors should nore char
distriburions to investors may include a cermain element of capital which, 1o the extent thar 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 nor collecred within five vears from their due dare 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, taves, deposit fees and other rransaction costs and are
ineluded in the statement of operations and changes in net assets for the vear ended December 31, 2025,

3. "TAXE D'ABONNEMENT"

In accordance with the legisladon in foree in Luxembourg, the Fund is oot subject wo any Luxembourg income
taw or capital gains tax, withheld ar source or otherwise, Nevertheless, the net assers of the Fund are subject in
Luxembourg ta the subsoription tax at an annual rate of 0,.05%, payable ar the end ofeach quarter and
caleulated oi: the basis of the Fund's net asseis an the end of each quarter. This tax is rediced to 0.01% for assers
refating 1o shares reserved for institurional investors with the meaning of Articles 174 (2) of the Law and for the
sub-funds whose sole objecive is collecrive invesomenrt in money marker ipstruments and deposits in credit
instirurions.

Are exempt from the fave d'abonnenent sub-funds:

+ whaose securites are listed or traded on ar least one stock market or another regulated marker that operates
regularly, is recognised and open to the public; and
»  whose exclusive object is to replicate the performance of one or more indexes,

[f there are several share classes within the sub-fund, the exemprion only applies to classes thar comply with the
condirion set our in abave,

Furthermore, the portion of the ner assees invested in units/shares ofother Luxembourg undertakings for
collective investment is exempt from the taxe dabomnement, provided that such unitsfshares have already been
subject 1o this ax.
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4. INVESTMENT MANAGEMENT FEES

The Management Company is entitled 1o a fee our of the assers of each sub-fund, caleulared on the basis of the
average net assers atrriburable to each sub-fund/dass at the following prorata raes:

C T aass T
Prctet Globad Sedection Fund - Glebal Growing Market Fund EY 0.75% pua
P 0.25% pa.
Puctet Global Seection Fund - Glebal Unlities Equity Fund P (Dt 3 0355 pa
""""" P (Dt} 035% pa
STt} 1) 070 pa.
SAM(Thst) 070 pa
H-CHF DN .
Pictet Globad Selection Fund - Glebal fligh ¥iekd Utlities Equity Fund P iDust) 0.70% pa
Pictet Global Sefection Fund - Glabal Income Stock Fomd P ([hst) 0.35% pa
Puctet Global Sebection Fund - Glebal Enverping Soveragn Fund P (Dast) 0302 pa.
] D25% pa.
Prtet slobal Sedection Fund - Glebal High Yield Emesgng Equities Fund M {Dvst Mot 115D 0.75% pa.
P {Dusty 040 pa.
P {Dvat} 0255 pa
Fitet Global Sedection Fund - Resource-Rech Countries Soversign Fund FiDasth 030% pb.
Frctet Glnbal Sedection Fund - Glebal Unihtses Equaty Curvency Hedged Fund HP JFY)-JPY (Dt 0353 pa.
HEY PP ([Dist. ) 0.35% pa.
Pictet lobad Sefection Fund - Dynasic Allocation Fund [ 035% pa.
Puctet dlobal Selection Fund - Traple Allocation Plas Fund P dm|PY 0I75% pa
Pretet Globet Section Fond - Precms Managers Sdetoa Fund HAZ dy [FY 1% p.a )
A3 FY 120% pua (@)
Hea Y 1L50%pa. )
AR & Py 150%pa O
TR i bl L weiadid ks
{2 Marimum fee attnbutableto the Tyge of snit.
The remuperaion of the Investinent Maiager is borme by the Mapagement Company,
5. DISTRIBUTION FEES
The principal distributor in Japan is entitded to fees payvable quarcerly, our of the respective assers of the
sub-funds menoned below, calenlared on the basis of the average net assers anributable 1o the sub.
funds/classes during the relevant quarter at the following prorara raes:
SEFND s RATE
Prctet filobal Sedection Fund - Glebal Growing Market Fund P DESE pa.
Pl Gl et Fond el i Vs Eqit Fod oW s
Prctet Global Sllection Fund - Glabal High Yodd Emerzang Equitees Fund M {Dist -Manth-U50 0.00% pa.

6. AGENT MEMEER FEES

The agent members of the Management Company are enritled 1o a quarterly fee our of the respective assers of
class "P" Unirs and class "M (Dist.-Monch ) -USDY Unis, caleulared on the basis of the rotal average ner assets
arcriburable vo such class ar the following prorata rates:

SBFUND A TATE
Pictet Global Selection Fand - Glabal Growing Mizket Fund P B e
Fictet Glubial Sebection Frand - Global High Yicdd Unilitics Equity Fund P {Drsty 020 pa
Pretet Global Sefection Fund - Glebal High icdd Emerzmg Equities Fund M st -Menth-U50 010 pa
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7. 0OTHER FEES PAYABLE

As ar December 31, 2025, other fees payable mainly indude depositary, administradion, capiral gains rax,
distribution, ax on income and agent fiees,

8. SUBSCRIPTION AND REDEMPTIOMN FEE

A sales charge over subscriprion fees in favour of the distrributors ofup to 3% (plus wx, iCany) of the ner asse
value per Unit can also be charged.

Mo sales charge can be charged for:

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

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

s Picter Global Selecrion Fund - Global Emerging Sovereign Fund sub-tund Class P [Disc.) Unirs and Class A1
Ulpirs;

« Picter Global Selection Fund - Global High Yield Emerging Equities Furd sub-furd Class P (Dist.) Units and

Class PA {(Dist.) Uids;

Picter Global Selecrion Fund - Resource-Rich Countries Sovereign Fund sub-fund Class P (Dist.) Unis;

Pleter Global Setecrion Fund - Global Utilities Equiry Currency Hedged Fund sub-fund for all elasses;

Picter Global Selection Fund - Dyeamic Allocarion Fund sub-fund Class P Unirs;

Ficter Global Selecrion Fund - Triple Allocation Plus Fund sub-fund Class P dm [PY Units;

Picter Global Selection Fund - Precious Managers Selection Fund sub-fund for all classes.

-

@ & & @

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

2. DILUTION LEVY AND SWING PRICING
Dilution levy

The prospectus allows the use of a dilution levy mechanism. During the year ended December 31, 2025, no
dilution levy mechanism have been implemenred.

Swing pricing

The following sub-funds used the swing pricing mechanism during the year ended December 31, 2025

SLE-FUND SWING APPLIED DURNG THE YEAR: SUB-FUND FWIKG LMAPPLIED DLRIMG THE YEAR

Prctet filobal Sebection Fund - fl-ball]mm Market Fund Pictet Global Selectson Fund - abal lhlllh:'i[qul] Flrnd

Puctet &labal Seection Fund - Glebal High i {Itimesqu-'TrFuld Pﬂ.'ta‘ Gtilnl hlmmfulﬂ I?rl'ramlc t'-_li_r:c_a_l:_lT_End- -
Pictet Globat Sedection Fund - Glaballncoms Stock Fuad Pu:ta GIM Selerlm Inl Fredious Managess Selection Fund

Pictet Global Seection Fund - Glabal Emetging Sovetign Fund

Pnctet  Global §du‘nun Iulmflibalﬂigh 'ﬁell {-Iugﬂg Equities Fund
Plﬂt‘l L Global Sedection Fund - Re?urq\e{:ﬂh fmntnes Sumw,n Furbl
Fictet Glnbal Sefection Fund - ';I-hall.llth:sEquny l:uumqlldgnd Fund

Plctﬂ Glnbal Selemun hml Tlmr-eﬂlnmul Phs Fnd
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MOTES TOTHE FIMARCIAL STATEMENTS ASAT DECEMEER 31, 1075 (CONTIRUED) PICTET GLORAL SELECTION FUND

10. EXCHANGE RATES AS AT DECEMBER 31, 2025

The following exchange rates were used for the conversion of the me assers of the sub-funds inre EUR in the
combined statement of ner assets as at December 31, 2025

THIR- 1S4 0en0ioi [/
VEIR. 11448 USD

The foliowing exchange rare was used to convert the ditferent ivems related ro unir classes decominared in a
eurrency other thar the USD (excepr for Picter Global Selecrion Fund - Precious Managers Selecrion Fund):

TS0 - 1at0sm |1

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

VUSD: 1561490570 |FY

The following exchange rate was used to convert the differenr ivems related ro unir classes depominared in a
currency other than the [PY for Piceer Global Selection Fund - Global Udlities Equiry Fund:

TCHE= 1976506020 |1
11. FORWARD CONTRACTS

Futures Contracts

The Fund had the following futures contracts oustanding as at December 31, 2025:

Pictet Global Selection Fund - Dynamic Allacation Fund

MATURTYOATE  CLRRENCY mﬁfm“
hr{ﬁmﬂl.ﬂﬂﬂﬁf W00 Ind ex AN P 3,753,750
Purchase of .00 Hamg Sen China Enterprises indes WONR0IE  HRD ELTEEANIE
Purchase of 13,00 M50E Emerging Markets Index R T ush 143,083, 69360
Puarchase of 200 Mikes 274 TRAFA I Wi 6 7, 6000
h;{h@ﬂ&ﬂ}ﬂ‘muuﬂ Weighted Indes MMG 050 121,655, 56404
Parchase o 200 5% S0 ndex mm-s LY 'I'DI.I‘H‘ LTSRS
Puich ase of 100 S5P Heallh Care Seliect Sectol ladex ARG 150 2.544,072 57
Purchase of 100 T-l[u- Stack Exl:luinge 13030 [[a) 34,089, 70000
Purchise of 11.00 T5E Bank ndex LEL T ) S35, 0.0
Ifg[f:ﬁgsggl_?;ﬂglhtﬂilms 10YUL Treasury Bond AT 150 31,601,261.48
Purchase of 7,00 United States SY Treasary Bond A0 Ush 10,131,592.72
Pictet Clobal Selection Fund - Triple Allecation Phus Fund

MATURITYDATE  CURRENCY Eﬂ-llllllﬂ?;}
Furd'las_"t_p! -'I'_J!JQ W.!.f_l.'ﬂmn Stock Indes Do 200506 ELIR TERSTI MG
Purchase of 4100 Getmany 107 Bund Govermment Bond DG ENR 135,556,012.19
Purchase o 700 |apan 107 Govenment Bond l?.!:l'_i{?gig Ll 639 357, 00000
Purchaie of 13.00 550 Sidmndexs. 20026 ush 697.048,633.38
Puichise gl_!!?m_ﬁij- Stock Eltf.‘l-'mgc 130G ¥ 722,100, 640,00
Purchae of 200 United States 107 Treasury Band MG s 856,540, 90.93
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MOTES TOTHE FIMARCIAL STATEMENTS ASAT DECEMEER 31, 1075 (CONTIRUED) PICTET GLORAL SELECTION FUND

12. FORWARD FOREICN EXCHANGE CONTRACTS

Forward foreign exchange conrracts on Idenrical currency pairs listed below are aggregared, Only the longest
mararity dane is shown.

The Fund had the following forward foreign exchange contracts oustanding as at December 31, 2025:

Pictet (abal Selection Fund - Glebal Ltilitics Equity Fund

RN PURGASE N SE WAURITATE
(i3 1736338 (4] JAT150400 0012026

The ner unrealised loss on this contrace as ar December 31, 2005 was [PY 2,647.42 and is included in the
starement of pet assets,

Fictet Global Selection Fund - Glebal i ign Fund

CLRRENCY . PURCHASE CURRENCY W MATURITY DATE
TRY 0,720,000 L B T 1] /LU

The net unrealised gain on this contract as at December 31, 2025 was [PY 6,487,316.00 and is included in cthe
statement of Ret assets,

Pictet Glabal Seledtion Fund - Resource-Rich Countries Severeign Fund

(LRRENCY _PURCHASE (CURRENCY SME MATURITY DATE
(T 3,960,000, ISD T95H50 012026
MIN 175,010 1ISD 118699206 070112026
MR 672,00.00 usp 16302850 _TRA1202
PEH 1,795, 351.00 L] _SMEM08  dEe
THE 34 199,713.00 KD ESDELE? NG
0 1,431 501214 EFL L L LI _RARG
ush ST (F A13,951,359.00 2801026
USD 141893844 DR 23,106,847, 11400 141012026

The net unrealised gain on these conrraces as ar December 31, 2025 was [PY 7,566,825.00 and is included in the
STatemest of BET a85805,

Pl bl Slto Fend - ool Ul Gty aemyHeied o

RRENTY CURRENCY SILE MATURITY DATE
[T 3 m,sm:r 15D 124493851 3010
(] 148%,%4973.00 s 121,169,36104 0012026
D 1,550,518.80 BRL 0,702 £55.00 230112006
ush EiER CAD 51338600 O
Ush EERE [ 316500000 2026
ush 1,304,459 DKK 821500000 201202
UsD 21.79,82881 EUR 15546413 23017206
5D 10,153 8951 P ?,516»2‘352?_ FELI r
Usp ETRETRI] HKD 800000 23012026
[ B89 I’ T12,650,00000 B0
050 3IRTHAT AED 11,661, 361,00 ARG

The netr unrealised gain on these contraces as ar December 31, 2025 was USD 45,084.31 and is included in the
statement of Bet 155615,
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MOTES TO THE FINAMCIAL STATEMENTS ATAT DECEMEER ¥, 7035 (COMTIRUED:) PICTET SLDEAL SELECTION FUND

Pictel Glebsal Selection Fund - Dynamic Allecatien Fund

CLRRENTY PURTHASE CURRENTY SME MATURITY TIATE
1P 49,100,148.00 EUR 2000000 _ 300
i} 3,210, 473.00 G 19000.00 304012026
L} 1A63, 343, 178.00 L 9450,000.00 3012026

The net unrealised loss on these contracts as at December 31, 2025 was [PY 10,791,175.00 and is included in the
statenmient of pet assets,

Pictet Gobial Selection Fund - Triple Mllecation Plus Fund

CLRRENCY ___ PURTHASE CURRENCY . SME  MATURITY DATE
EUR 3,681,000.00 4] 647,190,850.00 060212026
(4 ALY EUR 4400000 be2f0le
IPY 5,554, 43500 L JELIL L R, 1,
uso 4,325,000.00 Y €51, 93435200 21026

The net unrealised gain on these contraces as at December 31, 2025 was [PY 44,330,5%0.00 and is included in
the statement of net assets.

Pictet Global Selection Fund - Precieus Managers Selection Fund
PURCHASE

CLRRENCY REHASE CURRENCY SE MATUIRITY DATE
Ll 1600356200 o A7.265003.9% 300112026

The net unrealised loss on this contract as at December 31, 2025 was USD 139,479.83 and is included in the
statement of pet assets,

13. PAYMENTS OF DIVIDENDS
The following dividends were paid during the year ended December 31, 2025

Pictet Clobal Selection Fund - Glebal Uilities Equity Fund Class P (Dist.} Units:

Janwary 2025 &} e par Ut
T ebruary K75 | i per fini
March 2005 1 K per Uit
hpiil 206 1P ) pet Uit
May 7025 ] i) pes Hnt
Jume 2025 ik K e Unit
IIJ"I' mE rH. ‘ﬂ P‘“. |.|.I'I.i1
nny:s‘tlﬂl!’ﬁ | 40 pei Unit
September 2075 I 30 pet Unit
Ditobes 2025 [P 40 pet Unit
November 2075 }F."F. & et Uimit
December 2025 | ¥ per Unit
w0 AHNUAL REPORT i[’
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Fictet Glebal Selection Fund - Glsbal Utilities Equity Fund Class ST Mist) Units:

lanwary 2RS P a0 e Unit
fehrnr 25 [P 1] pex Unit
Mareh 2005 IP¥ ] per Unit
Apnl 20 1] 7 pes Unit
Fictet Global Selection Fund - Glebal Uitilittes Equity Fund Class SAM (Dist.) Units:

Janmary A5 P n ettt
Febriaiy 2005 | f et Uit
March W75 | N per Unit
Apnl 2005 [ i et Unit
May KRS P i et Uit
lume 2025 I i) et Linit
July 2005 P i et Hhnit
August WH | i et Unid
September 7075 ] i pe Unit
Ouber 075 " ® pe
November 2025 | ] e Hnit
Decembes 2025 " 3 e Uit
Pictet Glabal Selection Fund - Glebal High Yield Utilties Equity Fund Oass P (Dist ) Units:

January 3025 L] 003 pet it
i’eﬁfur HIES 5D 003 ettt
March 25 s 0% et Uit
Rpil 2075 1) 0.0 e Unit
May 2025 ) 05 perni
Jume S 1D i per lnit
2025 150 003 pas i
hugst 2075 ) o pet Uit
September J125 o) (T1iE] per Unit
Oictodbres 2025 15 003 i Unit
Hﬁi-ui&i';i}is' lISIl 00 pul]nn
December 2005 s .73 e Uit
Pictet Clabal Selection Fund - Glebal Inceme Steck Fund Oass P (Dist) Units:

Janwary KRS IF-'|' i} pet Uit
February 2035 4] bii] e Unit
March 3005 [P n per
ApnI20FS [P n pef Unit
May 2% " b e Uit
Jume 2025 ] m per Unit
July 2025 |y T pes Unit
Amgst A P i et Ut
September WIS | p.o) et Unit
Dctober 2075 [ b per nit
Hovember 2025 121 W et Unit
Dt mber 1S | n pes Ui
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MOTES TO THE FINAMCIAL STATEMENTS ASAT DECEMEER 1, 335 (COMNTINUED) PICTET GLOEAL SELECTION FUND

Pictet Global Selection Fund - Glebal Emerging Sovereign Fund (lass P (Dist ) Unats:

Janwary FE2S [Pt 15 per Uit
February K25 [P 15 et Uit
March 2005 IP¥ 15 per Unit
Apnl 2025 1] 15 per Unit
May X% | 1% et Linit
June 225 1] 1 per Uit
July 2025 1P 15 pes Unit
Amgust WS 2 1% pet it
September 1S [ 1% e Uit
Ditober 2025 P 15 s Unit
Hoember 2075 P 1% et it
December 20605 | i et it

Picten Clabeal Selection Fund - Glebal High Yield Eseeging Equities Fund (lass M (Dist. -Marth)-LISD Uinits:

Janmary HERS 15D 010 e Unit
ey 22 50 o0 patin
March 1025 s 10 pa Ut
Apnl 20 11 010 per Unit
May 25 17} 00 per it
Jume 265 ) 10 per Uit
Juky 2025 U0 .10 e flait
Augst 2075 17 010 per Uit
September 2025 s 010 et Uit
Dctubes 2025 U .10 per Unit
Huveneber 2025 5D 10 pr Uit
Dicember 2075 s .10 pet Hlnit
Fictet Gebal Selection Fund - Glebal High Yield Emerging Equities Fund Qass P {Dist.) Units:

Janmary HES | 7 per Uit
Febiuary M5 1] 7 e Unit
March H0S 1P ] et Hnit
Apnl 205 [ 7 prr
May 2% Py 7 prer Unit
June 2025 BLl K] pet Unit
July 2005 i3 7 per Unit
Aot 175 [P i per Lnit
September K [P 7 et Ut
Dctober 2025 IP¥ i per Uit
Huvember 2075 [ ! per Unit
December 225 [P 7 et Linit
¥ ANNUIAL REPORT ﬁ
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MOTES TO THE FINAMCIAL STATEMENTS ASAT DECEMEER 3, 335 (COMTINUED) PICTET GLOEAL SELECTION FUND

Fictet Global Selection Fund - Glebal High Yield Emerging Equities Fund Gass PA (Dist.) Units:

Janwary 2RS | n per Unit
!‘ehrnr 25 (kg b} et Umit
Mareh 2005 1P mn per llnit
Apnl200% | n per Unit
May X% | b} pet Linit
hioe 2025 Il i pes Ut
July 2025 IP¥ n pes Unit
Awmgust WS a3 n et it
September 2075 2] 0 pet Unit
Ditober 2025 P il s Unit
Mo ber 2075 I} i et Ut
December 2605 | bl et Uit
Picter Clabal Selection Fund - Resource-Rich Countries Severeign Fund Oass P (Dist) Units:

Janmary KRS Ll 16 et Uit
Febewary 2025 [ 16 pes nit
March 2025 1l 6 pea Uit
Apnl 20 Py 1 per Unit
May 205 " R per it
June 2025 ] 16 pet Uit
Juky 2025 i 16 pet it
August WS ) 16 et Unit
September 2025 i i perlinit
Otobres 2075 [P 16 per Unit
Hovember 2025 L 16 pet Unit
December 2075 ] 16 pet Uit
PFictet Gebal Selection Fund - Glebal Litilities Equity Currency Hedged Fund Qass (HP JFY)- PY (Dist.) Units:

Janmary 325 [P £ per Unit
Febiuary M5 1] k1] e Unit
Hlirhil'z'iﬁ!'s' B i » pet 'l]'!ﬁ:t
Bpnl 2025 [ k1] per Uit
May 2RS P 0 et Unit
June 2025 BL] ) pet lnit
July 2025 P E per Unit
Aupust 1025 [P E] per Unit
Sel:tunher i [P 1} per Umit
Dictober 2025 P £ per linit
Huvember 2075 1] ¥ per Unit
December FE25 | £} et Linit
L] AHHUAL REPORT %
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MOTES TOTHE FIMARCIAL STATEMENTS ASAT DECEMEER 31, 1035 (CONTIRUED) PICTET GLORAL SELECTION FUND

Pictet Glebal Selection Fund - Triple Allecation Phus Fund Qass P dm [PY Units:

Febyuary MRS Lad p.0 pet Uit
Mareh 2025 iF'r b} et Ut
hpnhzm |p-|r 0 .P" Uit
May 2025 L] i per Unit
June 2025 1) bl pet Unid
W25 1 § e Ui
August 2075 P k] pres nit
September 2025 Py o per Unit
Oetober 2075 13 0 pes Unit
Notembes 2025 P k] per Uit
December HRS | i et it

14. DETAILS OF NET REALISED GAIN/(LOS5} ON SALES OF INVESTMENTS

The decails of ner realised gain/(loss) on sales of investments during the year ended December 31, 2025 were the
following:

OGN I W

Pictet Global Sefection Fund - Glebal Growing Magket Fund [ 4004215900 361980 26600 1L m
Pictet flbal Sedection Fand -EIMUI*HESHUI}_FHM W 1A% 0E210042 30,765,543 500 174,201578,591 51

' s JEIENA MR 293,108
Pictit Glabal Selection Fund - Glabal Income Stock Fuad Y 132258146300 IHAES08 1212250 080
an-.t l]luhd Sdmmu lul fI@Igmhmm Fund N 0086213600 -31,531 6500 T3 AT
Pictet Glabat Sefection Fund - Glabal High Yid Emerging Equities Fund | 21,934,837 5300 Jﬁ'ﬂ#ﬂ_ﬁ_}{_‘[‘!{ i 0}
Mﬂﬁluu Selection Fund - Resource-Rach Conntries Sovereign Fund | LA F10430,4 110 807, 13500 213,583, 278.00
Fictet tilnbal Seection Fund - fl-hallltiutsEqul'p {,lmqud_;nd Fund WSO 1&.1?3.353‘ &l 3,779,054 T 385, TR0
Pictet dilnbal Sefaction Fund - Dynamic Allocation Fund [Tl M MLEI0  SAAIESETN0 2SRRI
Fictet lobal Selection Fund - Triple Alocation Fias Fand Y GELIB0  SO0E0 61680
Prctet filobad Sedection Fand - Precioss Managers Selechaa Fund usp 220513437 3151053 217136371

15. DETAILS OF NET UNREALISED GAIN/{LOSS) ON SALES OF INVESTMENTS

Derails of change in the ner unrealised appreciation/{depreciation) on investments during the year epded

December 31, 2025 are as follows:
CHANCE N CHANCE IN [HANGE IN KET
UNREALISED UMREALISZD UNREALISED
APPAEOIATICH {DEPRECEATION) APPRECIATIONS
Pretet Global Sedection Fund - Glabal Girowing Maket Fund | TA0GSSE 1300 -2 W85 53000 5498057 2400
Fretet Globat Sebection Fund - Glebal Unlines Equay Fund WY 110,554,567 21100 106,147, mmm 1806: 530, 544.00
Puctet Gilobal Sedection Fund - Glabal High Yredd ihities Equity Fund usp 2,101, /09,09 1414, 17490 619
Pectet Gilobad Sebection Fund - Glebal lncome Stock Fumd Y WIS 5% F00 51378 W
Fﬂﬂﬁ|ﬂhﬂ$ﬂ!ﬂlﬂl‘lf‘]‘ Elﬁalfwﬂﬁmm Fund Y 584,101, 590,00 -1 455, 535,00 5765496,455.00
Puetet Globad Sedection Fund - Glabal High Yield Emengng Equities Fund Y 5 ma,ﬁwnm B519.597 15900 16083842 572.00
Puctet Glabal Sedection Fund - Resource-Rich Countries Soveresgn Fund Py 15656000 160906000 P06 10500
Fictet Glubal Sedection Fund - Glebal UntesEquiy ComencyHadged Fund  USD 1145848045 A0846M5% 733,018
Pictet Glabal Sedection Fund - Bynamic Allocation Fund ) WE20GAMDD 163,664, 7E500 19,2 4 62500
Pictet Global Selection Fund - Trple Allocamon PlusFand _ JPY  WONEII00  SI30800 08841
P‘imtliluhal Sedection Fund - Preaoss Manages Selection Fund 15D 333638 318.307.5% 2,505,054 7%

T4 AHNUAL REPORT ﬁ
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MOTES TO THE FINAMCIAL STATEMENTS ATAT DECEMEER ¥, 7035 (COMTIRLUED:) PICTET SLDEAL SELECTION FUND

16. RUSS1A UKRAINE COMNFLICT

The onser of the conflict berween Russia and Ukraine in February 2022 has impacred financal markets
perfarmance, furthet compounded by sanerions, dislocated markers and poor liquidicy partewlarly around
Russian and Ukrainian securities making it impossible ro reade or value the majority of Russian securitles
{onshore securities ie., in RUB, UAH) or reparriate any proceeds of sales into hard currency (rom 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
Maragement Company,

+  The RUB cash accounts and deposits have been valued ac zero by the Board of Directors of the Management
Company,

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

The Management Company continues to monitor existing exposures 10 Bussia and Ukraine and che effects of
the Ukraine / Russia conflier, In the conest of the repular Valuation Comminee and Risk Commirres meetings
in particular, decisions are made considering the current sinuaton and s evolution. These decisions are subject
o regular review. Key considerations include, bur are pot limited ro:

+  Direct and indirect exposures, and spill-over effecrs likely vo have a negarive impact on sub-funds.

+  Markers, and asset valuarion,

+ Portfolio Compliance considering capital restrictions and sanctions imposed as an ourcome 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 ar December 31, 2023, all Russian securiries and Ruble cash balances ave valued ar o,

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

The only sub fund with Russian securities siill in portfolio is Picrer Global Selection Furd - Global High Yield
Emerging Equities.

17. SUBSEQUENT EVENTS

Mo significant event ocourred after the end of the year.

¥E AHNUAL REPORT iﬁ
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STATVEMENT OF BVESTMENTS AND OTHER BET ASSETS A5 AT DECEMBER 31, 2005 [EXPRESSED 1M IPT)

FCTET GLOBAL SELECTION FUND - GLO3 &L GROWIBIC MARFET FLHD PICTET GLOBAL SELECTION FUND
DESIRPTION CURRENCY DUANTITY  MARMETVALUE(OTEZ) % OF WET
ASSETS
|. Transferable securities admitted to an offical steck exchange listing or dealt im on anather regulated market
— .
PAMPA ENERYIA ADR, -SPONS, - FEG.S ush 2900 141,761,05.00 03
' 141,781 05600 038
Bermodia
CREDICORP ush 16.157.00 T31,254.968.00 194
731,254 968.00 194
- ;
E3- BRASIL BOLSA BALCAD BRL 1431 500100 544,520, 153.00 15
BANCD BRADESCO PID BEL 1,015.500.00 531517,112.00 141
BANCI BTG FACTUAL -UHITS- BRL S50, 60000 861,594 606,00 Pk 1}
AN SANTANDER BAL 95, 100,00 665,331, 513.00 Li1
BESEGURIDATE PARTICIPACOES BRL 164 2000 169,503,571.00 045
CALER SEGURIDADE PARTIOPALOES BRL 1513800100 716,145 508,00 190
ENEVA BAL 214, 200,00 122,464,1 15.00 ik
EQUATHRIAL ENERGAA BAL 24420000 T804I 24800 on
ITAUUNIEANCE PFD BRL 17121700 870,156,66800 P |
LOCALLZA RENT A CAR BAL 159, 80000 AT 063
PETRORRAS PFD BRL T24,000.00 £33, 76420200 168
REDE ['0R SADLUIZ BRL 71250000 H5,375070.00 065
SABESP BRL 90,9700 336793600 09
SUZAND BRL 11563000 173,193,737.00 04
il BRL 152,300.00 112,062, 56600 ik}
ToTYS BEL 13,0000 170,682, 223.00 045
GSIE12ETA0 0TS
Capman fskands _
KPR ush £0,753.00 207 36, A05.00 055
' 207,536, 448.00 055
GRIPI CIBEST NIPP PFD op L250 28191567200 075
281,915,672.00 015
Gt
COMMERCISL INTERNATIONAL BANK EiF 115300 1952425300 1%
_ 739,524 283.00 1.9
ftia
360 OHE WAM TR 147 63500 55002700 078
ASHOK LEYLAND -DEMAT.- TR 126356100 W2556359.00 1
BHARAT PETROLEUM -DEMAT,- [ 2131780 370.960.907.00 0.7z
CAMARS BANK R 07 k6. 189,705 544,00 050
CUMMINS IHDWA Ik 2.50300 248,653.945.00 0.66
EICHER MOTORS TR 38.357100 3000 04
HERD HONDS MOTORS LIMITED [ 567200 25518496000 068
HINDALCO BRDUSTRIES INDES LIMITED TR 171400 55,1762 5300 11
HINEH STAN PETROLELM -DEMAT.- [ 7916200 7,761,751.00 i
INDIA 0L -DEMAT.- TR 53003100 13060791400 061
INDIAN B&NK B 15,8900 10677438000 028
LFIN TR 0,369.00 109966,537.00 0
MPHASIS -DEMAT. - [ 2336300 11368479500 i3
MITHOOT FINANCE TR 2,308.00 7151105600 i
NDMC TRt 747 539,00 08,569.201.00 0
a3 AHNUAL REPORT iE
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STATVEMENT OF BVESTMENTS AND OTHER RET ASSETS A5 AT DECEMBER 31, 2005 (EXPRESSED 1M IPT)

FICTET CLOBAL SELECTION FUND - GLOBAL GROWMG MARKET FUND (TONTEIED] PICTET GLOEAL SELECTION FUND
DESCRIPTION CLFFENCY QUANTITY  WARMETWALUE(NOTEZ)  %.OF NET
ASSETS
ol (continoed)
POLYCAB INDH, 1445 THR T, 10700 184,075,454.00 049
SILON ERERGY L1 2431, 72500 515861800 [Lal
TECH MAHINDRS IR 155,217.100 61600 115
TVS MOTOR -DEMAT. [} 1598100 290,552,936.00 077
VEDAMTR IRk 343,57 7.00 T 0,1 5500 096
SOBTeASSE00 1326
Kazaktstan
NAC KAZATOMPROM -GDR SPONS.- S- UsD .77300 00,609, 85400 15
) MEVEA0 186
CIMB GROUP HOLOHKGS BHD MR 340 260,00 T63 99058800 piur]
M34056800 20
Mesto
AMERNA MHRIL B MiN iﬂ.mﬂm_ 5785477 00600 153
ARCA CONTINENTAL HN 164,000.00 315956,7 4000 0.8
(0CA-COLA FEMSA -INITS- HiN 132, 600.00 195,662,116.00 053
GFHORTE FERARCIERD BANCRTE "0 MXN 625, 30k 11T ES00 FE
GRUPT MEXICO B MiN 56390000 836,130,/ 10.00 117
INDUSTRIAS PERCLES MiN 25, 00 HEE 567 06300 103
SIGMA FOODS 'R MiN 9451 100006 134.271,655.00 036
3,380,630, £80.00 ag7
COPA HOLDINGS " s 3780000 116,365 55500 190
716,269 555.00 150
INTERNATIONAL CONTARER TERMINAL PHE 17700000 266,612.537.00 0
METRCPOLITAN BARK & TRIST PHP 53103000 WEIAR0 026
SH INVESTMENTS ' PHP 12581000 BATTT A0 062
597,019383.00 1%
ALDREES PETROLEUM & TRANSPORT SERVILES AR 21,4300 109,950.785.00 029
ELM COMPANY SAR 51700 156,31,702.00 04
ETIHAD ETISALAT SR 262 45600 71746897400 190
JARIR MARKETING AR, I 12341505800 033
RIVAD BANK AR 37576200 LEFIIN00 1.1
SABIC AGRS-NUTRIENTS SR 5253800 2115532800 064
THE SAUDY HATIONAL BAMK SR T21.119.00 1,143,032,700.00 303
2,920,622 84200 114
Soath Afiica
ABSA GROUP IR 365,849.00 81815297300 AT
BIVEST GROUP LR 8127300 194,819.925.00 052
FIRSTRAND iR 104132100 £89.561.077.00 3%
GOLD FIELDS IR 16206300 1,125,602, 363,00 %9
GROWTHPOINT PROPERTIES IR TH.10.00 116,597 56000 031
HARMONY GOLD MINING LR 110650400 34436739100 091
IMPALA PLATINAUM HOLDINGS B 18612600 67832,662.00 14
MEL PRICE GROUP IR 2,623.00 101,870,496.00 027
HASPERS TR 190,151.00 116181824300 107
NORTH PLAT HOLDI TR 75.927.00 245983,113.00 065
SANLAM TR, T51,665.00 73543159300 19
4F AHNUAL REPORT iE
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STATVEMENT OF BVESTMENTS AND OTHER RET ASSETS A5 AT DECEMBER 31, 2005 (EXPRESSED 1M IPT)

FICTET CLOBAL SELECTION FUND - GLOBAL GROWMG MARKET FUND (TONTEIED] PICTET GLOBAL SELECTION FUND
DESCREPTHON CLRRENTY QUANTITY  MARMETVALUE(NOTEZ) %0 WET
ASSETS
Sovch Africa feomtined)
SHOPRITE HOLDNNG (SHPY TR 9 120,00 73T T435E00 063
SIBANYE STILLWATER 7R 519 76,00 37597, 765.00 0.4
STANDARD BANK GROUP 4R 217 85800 9480091100 155
VODACOM GROUP AR 137, 595,00 183,358, 771.00 04
WOOLWORTHS HOLIRHGS TR 178 662100 93,9007 12.00 0
TSIB9666100 219
Farkey
BIM B RLESIK MAGATALAR mr T 68500 181967500 048
TURKCELL RETISIM mr 736500 111,330,359.00 [
TURKIYE 15 BAMKAS 'C m 1,840 06800 91,002,93300 07
383,630,127 00 1.1
A DIEI COMMERCIAL BANK AED 68531600 A 56T 599600 L1
ABU DILABI I SLAMIC BANK BED AB,17.00 33,561, 19500 096
ADHE DISTRIBATIO RED 77, 739,00 127 5852 14.00 kY]
ADHOC DRILLING 14445 AED 1559 13600 15455462000 9
AR ARABLL AED 4,103,171.00 817,163,347.00 11
ALDWR PROPERTIES AED %00.009.00 9373500 087
EMAAR DEVELDPMENT AED 10,5970 T14509,1 55,00 030
EMAAR PROPERTIES AED 1391 130 734081, 600.00 19
EMIR INTEGRATED TELECOMMURICATIONS COMPANY AED 74, 406,00 355, 775,035.00 09
EMIRATES NED AED 650,500 B15,586,685.00 20
FIRST AR AR BANK AED 1,065, 065,00 T84 59 477.00 208
5,221,591 868,00 1383
Linited Kingdom .
FRESNILLO G 02,5900 301,376,15800 080
WAEIBN0 08
Hebnam
HO CH MINH CITY DEVELOPMENT YND TN, 000 N6680, 45600 03t
SARGOM THAICNS TIN COMMERCIAL JOINT STO(K BARE YN 387, 500.00 138, 320,594.00 03
VIETMAM PROSPERITY YHD 1,175,200, R, 655 935,00 053
' 455 660 78800 121
TOTALL 3,861,696, 290.00 9.1
II. Dther transferable sequrmtoes
Shares
dndia
VS MOTOR PRINES 25046 IR 16202400 000 0.0
[H10] (iT1]
Hetram
HO CHEMINK CITY DEVELOPMENT PRIV N 0633400 34,642, 306,00 i)
34,642, 306.00 (iT7]
TOTAL K, 34,642 30600 00
Total investments 368963405%00 9741
Cash ot banks NIT6641.00 L
Other et fsbilities 927596100 01
Total met assets 3TN0 10000
34 ARKNUAL FEPORT iE
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GEOCRAFHICAL AND INDUSTRIAL CLASSIRCATION OF INVESTHENTS A5 AT DECEMBER 31, 2005

FICTET GLOBAL SELECTION FUND - GLODRAL CROWING MARKET FUHD PICTET GLOBAL SELECTION FUND
GEOGRAPHICAL CLASSIFICATION INDUSTRAL CLASSEFICATHIN
N % (F KETASSETS) (N % OF NET ASSETS)
South At AV Banksamg ool mstinties 3R
Braril 1735 Holdang and finamce companies 898
United sty Eman ates 135 Predious metals and stoses T2
India B2 Cummunications 546
Meicn B Aytemobiles 15
Saudi A1 abia BRI 157
Malaysia 20 pyplicutilities 490
Egﬂ' i 125 Insmance L]
Besmuda 1 Shmlassswd -5_92
Pasany 10 Rl Eaae Shares B
'lwi*“ L] Pubdsshang and grapbac ans 07
Philppines 15
Vietnam Vi) DuspLa e L
Turkey 10 Internet, softwae and IT serves 131
iinited Kingdom o8 Fuuﬁ.alstltdrmh 20
Coionda o7 Retail and supermarkets 148
Cayman Fands 05 Mnmg and steehwoks 1%
Argentma p3g  Chemcals [
9781  Packapmg 034
Construction of macksnes and appliances (66
Healthrare & sacial saves 0gh
Uniitaes 042
Paper and forest preducts 046
Conglamed ates 036
1.8
That b oo g 1w s P as ik apeid T O Bamahnan il of il v
a5 AHHUAL REPORT *
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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

16 325,570,811.00
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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0.01

@

@

dm JPY
dy
JPY
dy
JPY

¢
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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

10
11
12

10
11
12

10
11
12
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20
20
20
20
20
20
20
20
20
20
20
20

16

.10
.10
.10
.10
.10
.10
.10
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.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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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 YT 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 HIGH YIELD

PICTET GLOBAL
SELECTION FUND -
RESOURCE-RICH

PICTET GLOBAL
SELECTION FUND -
GLOBAL UTILITIES

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

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
$E;R¢§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 PICTET GLOBAL PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND FUND HEDGED FUND
JPY JPY usb
enyoomiop e BEGINNING OF THE 96,823,219,691.00 14,084,250, 91500 186,793,300.25
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 PICTET GLOBAL
SELECTION FUND - SELECTION FUND - SELECTION FUND -
GLOBAL HIGH YIELD RESOURCE-RICH GLOBAL UTILITIES
EMERGING EQUITIES COUNTRIES SOVEREIGN EQUITY CURRENCY
FUND FUND HEDGED FUND
JPY JPY 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.

ANNUAL REPORT

1471277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

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)

ANNUAL REPORT
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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
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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

(€Y) 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.
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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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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-
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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-
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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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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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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 0670372025 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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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

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
uSsD 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
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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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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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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

High Yield Utilities Equity Fund USD 1,734,999.91 -644,583.40 1,090,416.51
Pictet Global Selection Fund - Global

e etuck Furd 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 IPY 770,565,730.00  -232,467,568.00 538,008,171.00
Eigf?:igéogglii;'gﬁ:igﬂcguﬂgdéeg'Egﬁé USD 31,563,008.02 -9,352,831.20 22,210,176.82
Pietet Slobal Selection Fund - Dynamic 5oy 364,698, 604.00 -35,851,512.00 328,847,092.00
Pietet Clobal Selection Fund - Triple 5oy 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
UNREAL ISED 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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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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2026 30
202.74
2021 11,332,000
2022 11,332,000
2023 31 11,699,000
2023 11,699,000
2024 11,699,000
2025 11,699,000
2026 11,699,000

1741277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

101 (2)

)

89 (2)
101 (3) 0 (@)
(b) ©

1751277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

20

2026

22 | 139,023,124,086

1761277



30

2025 12

EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

328

23 103

2026
202.74

31

1771277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2025 12 31
2025 2024
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
2.2.1,3

0.00 0 0.00 0
0.00 0 0.00 0

312,252.51 63,306 521,188.58 105,666
0.00 0 0.00 0

2.2.2,4 2,209,000.00 447,853 2,209,000.00 447,853

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

2,521,252.51 511,159 2,730,188.58 553,518
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2025 2024
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
2.2.5,5
147,786,867.71 29,962,310 152,374,645.39 30,892,436
0.00 0 0.00 0
4,392,021.49 890,438 2,754,514.05 558,450
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
150,822,352.50 30,577,724 133,805,605.01 27,127,748
0.00 0 0.00 0
2.2.6
0.00 0 0.00 0
0.00 0 0.00 0
2,877,704.96 583,426 3,459,953.74 701,471
299,207,538.13 60,661,336 382,343,889.79 77,516,400
605,086,484.79 122,675,234 674,738,607.98 136,796,505
2.2.7 465,646.05 94,405 246,079.62 49,890
608,073,383.35 123,280,798 677,714,876.18 137,399,914
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2025 2024
6,10 11,699,000.00 2,371,855 11,699,000.00 2,371,855
7,10  34,343,433.00 6,962,788  34,343,433.00 6,962,788

0.00 0 0.00 0
8,10  1,169,900.00 237,186  1,169,900.00 237,186
0.00 0 0.00 0
0.00 0 0.00 0

9,10
0.00 0 0.00 0
35,962,800.00 7,291,098  38,048,800.00 7,714,014
10 (1,892,152.21)  (383,615)  (335,751.32)  (68,070)
10 144,074,229.23 29,209,609 140,086,621.71 28,401,162
0.00 0 0.00 0
0.00 0 0.00 0
225,357,210.02 45,688,921 225,012,003.39 45,618,934

2.2.8,11

0.00 0 0.00 0
143,801,553.91 29,154,327 122,356,853.18 24,806,628
20,324,498.45 4,120,589  19,727,087.13 3,999,470
164,126,052.36 33,274,916 142,083,940.31 28,806,098
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2025 2024
2.2.9
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
40,926.45 8,297 650,458.62 131,874
0.00 0 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0

12 119,364,099.04 24,199,877 128,661,358.01 26,084,804

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

12 93,788,491.25 19,014,679 173,687,671.86 35,213,439

0.00 0 0.00 0

0.00 0 0.00 0

0.00 0 0.00 0
4,533,715.81 919,166 6,633,548.02 1,344,886
862,888.42 174,942 985,895.97 199,881
0.00 0 0.00 0

0.00 0 0.00 0

218,590,120.97 44,316,961 310,618,932.48 62,974,882

0.00 0 0.00 0

608,073,383.35 123,280,798 677,714,876.18 137,399,914
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2025 12 31

2025 2024

2.2.10,13 1,341,901,518.47 272,057,114 1,443,847,365.79 292,725,615

0.00 0 0.00 0
0.00 0 0.00 0
5,110,250.95 1,036,052 5,474,951.22 1,109,992
0.00 0 0.00 0

14,15 (1,115,964,328.07) (226,250,608) (1,234,611,329.87) (250,305,101)

16
(30,891,948.04)  (6,263,034)  (29,478,443.55)  (5,976,460)

(1,886,499.43) (382,469) (1,873,074.05) (379,747)

(5,648,954.00)  (1,145,269) (5,052,736.35)  (1,024,392)

0.00 0 0.00 0
(38,427,401.47)  (7,790,771)  (36,404,253.95)  (7,380,598)

(353,098.15) (71,587) (771,993.53) (156,514)
0.00 0 0.00 0
(165,532.63) (33,560) (193,381.37) (39,206)
0.00 0 0.00 0
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10

11

12

13

14

15

16
17

18

2025 2024
129,856.18 26,327 0.00 0
0.00 0 0.00 0
0.00 0 0.00 0
114.30 23 3,549,888.97 719,704
114.30 23 3,549,888.97 719,704
0.00 0 0.00 0
0.00 0 0.00 0
(39,141.41) (7.936) (59,253.56) (12,013)
(1,375,144.78) (278,797) (43,344.87) (8,788)
(1,414,286.19) (286,732) (102,598.43) (20,801)
17 (46,742,864.16)  (9,476,648) (40,702,027.12)  (8,251,929)
144,074,229.23 29,209,609 140,086,621.71 28,401,162

16

0.00 0 0.00 0
144,074,229.23 29,209,609 140,086,621.71 28,401,162
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1995 14
2010 12 17 15
101(2)
2018
101(3)
2010 12

Route des Acacias 60, CH-1211 Genéve 73,

2002 12 19
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2.2

2.2.1

33.33

2.2.2

2.2.3

2.2.4

2.2.5

2.2.6

185/277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2.2.7

2.2.8

2.2.9

2.2.10

186/277



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

2025 2024
4,819,757.63 4,631,649.87
146,549.30 144.,816.64
0.00 0.00
0.00 0.00
(40,882.84) 43,291.12
4,925,424..09 4,819,757.63
(4,298,569.05) (3,503,313.15)
(353,098. 15) (771,993.53)
0.00 0.00
0.00 0.00
38,495.62 (23,262.37)
(4,613,171.58) (4,298,569.05)
521,188.58 1,128,336.72
312,252.51 521,188.58
2024 11 18 2024 12 31
7,000,000
2,209,000.00
2025 12 31 2,209,000.00 100.00 2,059,579.00 2,974.00
TWD 2025 12 31
2025 12 31

2018 12 28 1,000.00 2,582
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11,332,000.00

1,000.00 11,332
2023 23
1,000.00
367
2023
11,699,000.00
1,000.00 11,699
2018 12 28 30,119,868.00
2023 23 4,223,565.00

10

2025 12 31 a
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10

2024 12 31 11,699,000.00  34,343,433.00 1,169,900.00 38,048,800.00 (335,751.32) 140,086,621.71

0.00 0.00 0.00 5,437,200.00 34,649,421.71  (140,086,621.71)

0.00 0.00 0.00 0.00  (142,259,840.00) 0.00

0.00 0.00 0.00 0.00 0.00 144,074.229.23

0.00 0.00 0.00 (7,523,200.00) 7,523,200.00 0.00

0.00 0.00 0.00 0.00 (1,469,182.60) 0.00

2025 12 31 11,699,000.00  34,343,433.00 1,169,900.00 35,962,800.00 (1,892,152.21)  144,074,229.23
11
12

2025
13
2025 2024

1,148,572,468.55 1,236,597,071.53

183,647,129.81 200,716,987.95

9,681,920.11 6,533,306.31

1,341,901,518.47 1,443,847,365.79

1,325,587,771.29 1,428,459,957.02

9,743,492.35 11,452,822.49

1,340,729.59 1,025,142.48

2,043,520.43 1,831,803.43

53,678.79 56,369.39

422,161.80 486,776.40

2,710,164.24 534,494 .58

1,341,901,518.47 1,443,847,365.79
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14
2025 2024

558,753,702.43 609,263,156.65
75,268,696.76 109,376,042.14
2,084,011.75 2,492,676.77
27,947,324 .46 27,984,089.10
451,910,592.67 485,495,365.21
1,115,964,328.07 1,234,611,329.87

15

14
PwC
2025 2024

155,127.85 169,834.00
PwC 155,127.85 169,834.00
24,451.95 26,748.00
PwC 24,451.95 26,748.00
38,632.97 43,897.09
PwC 0.00 0.00
0.00 0.00
PwC 0.00 0.00
218,212.77 240,479.09

16

122 124
13
111
17
18
2024
OECD

GloBE
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Pictet Asset Management { Europe) S A,
BALANCE SHEET
as at December 31, 2025
(expressed in Swiss francs)

ASSETS Note(s) 2025 2024
(CHF) (CHF)
A, SUBSCRIBED CAFITAL UNPAID
I. Subseribed capital not called 0,00 0,00
IL Subseribed capital called but unpaid 0,00 0,00
B. FORMATION EXFENSES 0,00 0,00

C. FIXED ASSETS
L Intangible assets
1. Costs of development LX) 0,00
2. Concessions, patents, licences, irademarks and similar
rights and assets, if they were:
acquired for valuable consideration and need not to

be shown under C1.3 10,00 0,0
created by the undertaking itself 0,00 0,00
3. Goodwill to the extent that it was acquired for valuable
consideration 0.0 0,00
4. Payments on account and intangible assets under
development 01,00 0,00
IL. Tangible assets 1221.3
. Land and buildings 3,06 0,00
2 Plant and machiney 1, (K} 0,00
3. Other fixtures and fittings, tools and equipment 31225251 521.188,58
4. Payments on account and tangible assets i the course
of construction 0,0 0,00
1. Fimancial assets
1. Shares in affiliasted undertakings 2224 2.209.000,00 200,000,00
2. Loans to affiliated undertakings 0,00 0,00
i Paticipaling intercsts 0,00 0,00
4. Loans to underakings with which the undertakings 15 0,00 0,00
linked by virtue of participating interests
5. Investments held as fixed assets 0,00 0,00
6. Other loans 0.00 {1,010}
2.521,.252.51 273,188,585

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

BALANCE SHEET
as at December 31, 2025
(expressed in Swiss francs)

Note(s) 2028 2024
(CHF) (CHF)
D, CURREMT ASSETS
L Stocks
1. Raw materials and consurmables 000 0,00
2. Work inprogress b, (000 0,00
3. Fiished goods and goods for resale 0,00 0,00
4, Pavments on account 0,00 0,00
IL Drebtors 2255
1. Trade debiors:
becoming due and pay able within one year 147.786.867,71 15237464539
becoming due and pavable after more than one
year {00 0,00
2 Amoimts owed by affiliated undertakings:
becoming due and pay able within one year 4.392.021 .42 1.754.514,05
becoming due and pay able after more than one
year 0,00 0,00
3. Amoumtz owed by undertakimgs with which the
company is linked by virue of participating interests:
becoming due and payable within one year 0,00 0,00
becoming due and payable after more than one
year 0,00 0,00
4. Other debtors:
becoming due and payable within one year 150.822.352.50 133.805.605,01
becoming due and pay able after more than one
year 0,00 0,00
IIL. Investments 2.2.6
1. Shares in affiliated underakings 0,00 0,00
2. Own shares b, (10 0,00
3. Other investments 2ETT.T0H.96 345995374
V. Cash at bank and in hand 290,207, 53813 382 343,889,790
GO5086,4584,79 674,738,607,98
E. PREPAYMENTS 127 465 646,05 246.079,62
TOTAL ASSETS 608,073,383,35 67771487018

The accompanyving notes form an integral part of these accounts,
10
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Pictet Asset Management { Europe) S A,
BALANCE SHEET
as at December 31, 2025

{expressed in Swiss francs)

CAPITAL, RESERVES AND LIABILITIES

—_—

IIL.
.

e b B o=

.

VIL
VIIL

CAFITAL AND RESERVES
Subscribed capital

Sheare premniurm accoust
Revaluation reserve
Reserves

Legal reserve

Reserve for own shares

Reserves provided for by the aticles of association

Other reserves

a)  other available reserves

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

Capital investment subsidies

PROVISIONS
Provisions Tor pensions and similar obligations
Provisions for taxation

Oither provisions

The accompanying notes form an integral part of these accounts.
11

Mole(s)

6, 10
7.10

12811
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2025 2024

{CHIF) {CHF)

1 1. 699,000, 00 1 1.699,.000,00
34,343.433.00 34,343.433.00
0,00 0,00
1.169.900,00 1. 169, 900,00
0,00 0,00

0,00 0,00

0,00 LRI
35,962,800, 00 38.048.800,00
(189215221} (335.751.32)
144,074,229,23 140.086.621,71
0,00 03,00

0,00 {1,001
225.357.210,02 22501200339
0,00 {1,000
143.801.553,01 122.356.853,18
200,324, 498,45 12.727.087.13
164.126,052,36 142.083.940,31



EDINETOOOO
OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Pictet Asset Management { Europe) S A,
BALANCE SHEET
as at December 31, 2025
(expressed in Swiss francs)

Note(s) 2025 2024
{CHF) (CHF}
< CREDITORS .29
1. Debenture loans
a)  Convertible loans:
becoming due and payable within one vear 1,08 0,0k
becoming due and payable afler more than one year 3,06 0,0
by  MNon-convertible loans:
becoming due and payable within cne year 0 0,00
becoming due and payable afler more than one year 00 0,00
2. Amounts owed to credit institutions;
becoming due and payable within ene vear 4092645 65045862
becoming due and payable after more than one year 3,000 0,00
3. Payments received on account of orders in g0 far as they
are nod shown separately as deductions from stocks:
becoming due and payable within one vear 0,000 0,00k
becoming due and payable after more than one year 0,00 0,00
4. Trade creditors;
becoming due and payable within one vear 12 119,364, 009,04 128,661, 358,01
becoming due and payable afler more than one vear (1,0 0,00
5. Bills of exchange pavable:
becoming due and payable within one vear 0,00 0,00
becoming due and payable after more than one year 1,00 0,00
6. Amounts owed to affiliated undertakings:
becoming due and payable within one vear 12 9378849125 173.687.671.86
becoming due and payable after more than one year (1,06 0,00
7. Amowmnts owed to undertakings with which the
underiaking iz linked by viue of participating interests:
pecoming due and payabie within cne vear 0,0 (3, Oy
becommng due and payable after more than one year 0,00 {3, (0
8. Other creditors:
a)  Tax authontics 4.533.715,81 6.633. 548,02
k) Social security authorities B2 BER A2 985.895,97
¢} Odther creditors:
becomuig due ad payable within one vear 1,080 0,00
becoming due and payable after more than one vear 1,0 A0, 0
218.590.120,97 061893248
. DEFERRED INCOME 0,0 0, 0
TOTAL CAFITAL, RESERVES AND LIABILITIES GOH073.383,35 677.714.876,18

The accompanying notes form an integral part of these accounts.
12
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b¥
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Pictet Asset Management { Europe) S A,
PROFIT AND LOSS ACCOUNT
for the vear ended December 31, 2025

{expressed in Swiss francs)

Note(s) 2025 2024
(CHF) {CHF)
el mover 220013 134190151847 1.443.847 365,70
Variation in stocks of finished goods and in werk in
progress 0,00 0,00
Work performed by the undestaking for itz own
purposes ad capitalized 0, (e 0,00
Other operating inceme 5.110:250,95 547495122
Faw materials and consumables and other external
[ el
a)  Raw materials amd consumables 1,060 000
by Other external expenses 14,15 (1.115.964.328.07) {1.234.611.329.8T)
Siaff costs 16
a)  Wages and salaries (30801 948.04) (29.478.443.55)
by Social security costs
i.  Relating to pensions (1.886.499.43) (1.873.074,05)
it Other social security costs (5648054 000 (5.052.736,15)
¢} Other staff costs 00,00 000
(35.427.401,47) {36.404,253,05)
Value adjustments:
- mrespect of formation expenses and of tangible
and intangible assets (353.008,1%) (771.903,53)
i respect of current assets 0, (e 000
Other operaling expenses (165.532,63) (193.381,37)
Inceme from participating imerestz :
a)  Denved from affiliated undertak ings 00,00 000
by Other income from participating interests 0,00 0,00
Income from other mvestments and loans fonming part
of the fixed assets
a)  Derived from affiliated undertakings 120856 18 000
by Oher incosme not included under a) 0,0 000
Other interest receivable and similar income
a)  Derived from affiliated undertakings 0,0 000
by Cther interest and similar income 114,30 3.549.888.97
114,34 354958897
Shares of profit or loss of undertakings acc oimted for
under the equity method 0,00 000

The accompanying notes form an integral part of these accounts.,
13
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Pictet Asset Management { Europe) S A,
PROFIT AND LOSS ACCOUNT

13,

for the vear ended December 31, 2025

{expressed in Swiss francs)

Notefs) s 2024

(CHF) (CHF)

Value adjustments in respect of financial assets and of 0.00 0.0
investrents held as current assels * :

Interests pavable and similar expenses:

concerning affilisted undertakings (3914141 (5925356}

ofher interest and similar expenses (1.375.144,78) (43.344.87)

(1.414.286,19) (102.598.43)

T on profit or loss 17 (46 TA42864,16) (40, 702.027,12)

Profit or loss after taxation 144,074, 225,23 140.086.621,71

Other taxes nol shown under ttems 1 o 16 1, 0 000

Profit or loss for the financial vear 144.074.229.23 140.086.621,71

The accompanying notes form an integral part of these accounts.
14
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Pictet Assat Management { Europe) S A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2025

NOTE 1- GENERAL INFORMATION

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

The Extracrdinary General Meeting of Shareholders held on December 8, 2005 modified the Articles of
Incorporation so that the name of the Company was changed to Pictet Funds (Europe) 5.A. and the object
of the Company was modified to comply with the modified Law of December 20, 2002,

The Extracrdinary General Meeting of Sharcholders held on Decemnber 28, 2011 modified the Articles of
Incorporation, so the object of the Company was modified to comply with Chapter 13 of the modified
Law of December 17, 2010.

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

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

The purpose of the Company is the management (within the meaning of Article 101 {2) of the Luxembourg
Law of December 17, 2010 relating to undertakings for collective investment, as amended), of one or
several undertakings for collective investment under Direetive 0%/65/CE, as well as, as the case may be,
of one or more undentakings for collective investment not subject to such direetive. Such management
activity includes the management, administration and marketing of investment finds. Since 2018, the
Company has received the approval of the CS8F in order to extend the licenses of the Management
Company to the following services: Discretionary Portfolio Management, Investment Advice, and
Reception & Transmission Orders (within the meaning of Article 101 (3) of the Luxembourg Law of
December 17, 2010 relating to undertakings for collective investment, as amended). The Company may
carty out any activities deemed useful to the accomplishment of its object remaining, however, within the
limitatiems of Chapter 15 of the December 17, 2010 Law. The Company 1s also an authorised alternative
investment fund manager (“AIFM™) within the meaning of Articles 5 of Chapter 2 of the Law of
July 12, 2013,

The Company is includad in the consolidated accounts of Pictet Group forming the largest and the smallest
bedy of undertakings of which the Company forms a part as an indirect subsidiary undertaking. The
consolidated accounts are available at Pictet Group head office at 60, Route des Acacias, CH-1211 Genéve
73, Switzerland

On January 1, 2019 the Company acquired the businesses of the Ewropean branches of Pictet Asset
Management Ltd through a contribution in kind. The purpose of these businesses is mainly the distribution
of the undertakings for collective investment managed by the Company in different Evuropean markets. As
part of this transaction. the Company has established, in 2018, six branches to conduct and hold the
aciquired businesses. These branches are located in the Netherlands, Belgium, France, Germany, [taly and

Spain.
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Pictet Assat Management { Europe) S.A,
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2025
= continued -

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

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

The annual accounts have been prepared in accordance with Luxembowrg legal and regulatory
requiremants under the historical cost convention,

Accounting policies and valuation rules are, besides the ones lmd down by the Law of Decernber 19, 2002
as amended, determined and applied by the Board of Directors.

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

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

22 Significant accounting policies

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

221 Fangible assels

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

The depreciation rates and methods applied are as follows;

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

Where the Company considers that a tangible asset has sufferad a durable depreciation in value, an
additional write-down 15 recorded to reflect this loss. These value adjustments are not continued if the
reasons for which the value adjustiments were made have ceased to apply.

la
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NOTES TO THE ANNUAL ACCOUNTS
December 31, 2025
- contimied -

222 Financial assets

Shares in affiliated indertakings are valued at purchase price/mominal value including the expenses
ineidental thereto,

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

223 Foreign currency translalion

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

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

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

Cash at bank 15 translated at the exchange rate effective at the balance sheet date. Exchange losses and
gains are recorded in the profit and loss account of the vear,

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

224 Derivative financial instruments

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

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

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

17
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223 Debiars

Debtors are valued at their nominal value. They are subject to value adjustments where their recovery is
compromised. These value adjustments are not continued if the reasons for which the value adjustments
were made have ceasad to apply.

226 Investmenis

Investments are valued at the lower of purchase price, including expenses incidental thereto and caleulated
on the basis of weighted average prices method, or market value, expressed in the currency in which the
annual accounts are preparad,

A value adjustment is recorded where the market value is lower than the purchase price. These value
adjustments are not continued if the reasons for which the value adjustments were made have ceased to
apply.

227 Prepayments

This asset item includes expenditures incwrred during the financial year but relating to a subsecquent
financial vear,

228 Provisions

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

Provisions may also be created to cover charges which orginate in the financial vear under review or in a
previous financial vear, the nature of which 15 clearly defined and which at the date of the balance sheet
are either likely to be incurred or certain to be incurred but uncertainas to their amount or the date onwhich
they will arise.

Provision for taxation corresponding to the tax liability estimated by the Company for the financial vears
are recotded under the caption “Provision™ The advance payments are recorded in the assets of the balance
sheet under “Other debtors becoming due and pavable within one vear™.

229 Creditors

Creditors are recorded at their reimbursement value,

22160 Net Twrnover

The net tumover comprises the amounts denved from the provision of services falling within the
Company s ordinary activities,

18

2017277



EDINETOOOO

OO0O0ooO00ooo0o0Do00Do00oo0oooOoo(Esoer3s)
Ooooooooooooooooooad

Pictet Asset Management (Europe) S.A.
NOTES TO THE ANNUAL ACCOUNTS
December 31, 2025

NOTE 3 - TANGIBLE ASSETS

The movements for the year are as follows:

- contimued -

Other fixtures and fittings, toels and equipment

2025 2024

CHF CHF

Gross book value - opening balance 4.819.757,63 463164957
Additions for the pertod 146,549,530 144,81 6,64

Disposals for the period 0,00 0,00

Transfers for the period 0.0 0,00

Foreign exchange difference (40.882.84) 4329112

Gross book value - closing balanece 4.925.424,00 481975763
Accumulated value adjustment - opening balance (4. 298.569,05) (3503, 313,15
Allocations for the period (353.098,15) (77199353

Reversals for the period 0,00 0,00

Transfers for the period 0,00 0,00

Foreign exchange difference 3849562 (23.26237)
Accumulated valoe adjustment - closing balance {4.613.171.58) {4.298. 269,05)
Net book value - opening balance £21.158.58 1128, 3346,72
MNet book value - closing balance 312.252.51 511.188,58

NOTE 4 - FINANCIAL ASSETS

On Movember 18, 2024 and effective as of December 31, 2024, the Company has acquired 7.000.000
shares (the entire shares) of Pictet Securities Investment Consulting Enterprise (Taiwan) Limited for a net

asset value (as per the book value) of CHF 2.209.000,00 applving on the date of the acquisition.

Mame Regisiered Clogdng Acquisition Caplial Sharcholders’ Net profic®
olTice daie cosk equity®
CHF (M) CHF CHF
Pictet Securities Taiwan 322028 2,200 D000 100,00 2050579 00 2,974,00
Investment Consuliing
Enterprise ( Tadwan)
Limited

e accowing af Picter Securities Trvestmend Consrdting Ewterprise (Taiweny) Limited is maimtoined in Taiwan Doflars
{TWDY, The arnited figures from the accownts of Picter Securities Ivesment Conniting Enterprive (Taiwern Limited av of

December 34, 2023, have been converted inte CHF at the closing rate of December 31, 2025,

19
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= contimied -

NOTE 5- DEBTORS

The amounts to be received within one year are mainly composed of corporate tax advances, management
and service fees. The increase 15 mainly explained by corporate tax advances, as well by management fees
and service fees aceruals.

NOTE 6- SUBSCRIBED CAPITAL

On Decemnber 28, 2018 the Extraordinary General Meeting of the shareholders of the Company resolved
to issue 2.582 new shares of CHF 1.000.00 each, which has been paid in the form of a contribution in kind
to the Company consisting of the contribution by Pictet Asset Management Ltd of the businzss and the
assets, together with the responsibility of the assumed liabilities, of the six following European branches
of Pictet Asset Management Ltd; Germany, France, the Netherlands, Italy, Belgium and Spain,

After the share capital increase of the Company, decided by the same above-mentioned Extraordinary
General Meeting of sharcholders, the subscribed and authorised capital amounts to CHF 11.332.000.00
and is divided into 11.332 shares fully paid up with a nominal value of CHF 1.000,00.

On February 23, 2023 the Board of Directors of the Company resolved to 1ssue 367 new shares of CHF
1.000,00 each, which has been paid in the form of a contribution in kind of all the assets and liabilities of
Fictet Altemative Advisors (Europe) S.A.. The operations of Pictet Altemative Advisors (Europe) 5.A.
have been treated as being carried out on behalf of Pictet Asset Management (Europe) S.A. starting from
January 1, 2023.

After the share capital increase of the Company, decided by the Board of Directors mentionad above, the
subscribed and authonsed capital amounts to CHF 1 1,609.000,00 and is divided into 11,699 shares fully
paid up with a nominal value of CHF 1.000,00,

NOTE 7- SHARE PREMIUM

On Decemnber 28, 2018 the Extraordinary General Meeting of the shareholders of the Company resolved
to issue a share premium of CHF 30.1 19 868,00, which has been paid in the form of a contribution in kind
to the Company as mentionad under Note 6,

On Febroary 23, 2023 the Board of Directors of the Company resolved to issue a share premium of
CHF 4.223.565,00, which has been paid in the form of a contribution in kind to the Company as mentionad
under Mote 6.

NOTE 8- LEGAL RESERVE

The Company is required to allocate a mimmum of 5% of its annual net income to a legal reserve, until
this reserve equals 10% of the subseribed share capital. This reserve should not be distributed.
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NOTE 9- OTHER RESERVES

As at December 31, 2025, the Company reduced its Met Wealth Tax liability in accordance with
Paragraph 8a of the Luxembourg Net Wealth Tax law, The Company allocates under non-distributable
reserves an amount that cormresponds to five times the amount of reduction of the Net Wealth Tax.

This reserve is non-distributable for a period of five years from the vear following that dunng which the
MNet Wealth Tax was reduced.

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

The movements for the vear are as follows;

Share
Subseribed premium Legal Oiliee iy Profit brought Profit for the
capital reserye Tor ward NMnancial year
account
{CHF) {CHF) (CHF) (CHF) (CHF) (CHF)

As at December 31, 2024 TLASEO00,00  34.343.433,00  1.169.9040,00 38.048.800,00 (335.751,32) 140.056.621,71

Movernents for the vear:
- Allocation of previous

year's profit 0.00 0,00 000 543720000 134,649421,71  (140.086.621,71)
- Dividend 0,00 0,00 0,00 0,00 (142259 840,00) 0,00
- Frofit for the vear 0,00 0,00 0,00 0,00 0,00 144,074, 229,23
z  Epliticn of 0,00 0.00 0,00 (7.523.200,00)  7.523.200,00 0,00
FESErves
- Exchange difference 0,0 0,00 0,00 0,0 (1469 182 .60) [IXLY]

As at December 31, 2025 TLASLO00,00 3434343300 LI69.90000  35.962.800,00 (L892.152.21) 144, 07422923
NOTE 11 - PROVISIONS

Provisions are mainly composed of provisions for taxation. Other provisions are mainly composed of the
provision for bonuses.

NOTE 12 - CREDITORS

Amounts owed to affiliated undertakings mainly include distribution fzes. The decrease in 2025 is mainly
explained by the settlement of intercompany open positions.

Trade creditors are mainly composed of management and distnbution fees.
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NOTES TO THE ANNUAL ACCOUNTS

December 31, 2025
- continued -

NOTE 13- NET TURNOVER

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

Category of activities
Investment Management fees
Service and Central Administration fiees

2025
(CHF)

1.148.572 468,55
183.647.129.81

024
(CHF)

1.236.597.071.53
200.716.987,95

Marketing and Distribution fees 068192011 0,533 30631
Total 1.341.901.518.47 1.443.847.365,79
Geographical markets

Luxembourg 1.325.587.771,29 1.428.459.957.02
ltaly 9.743.492.35 11.452 822,49
France 1.340.729_59 1.025.142 48
Germany 2.043.520,43 1831 80343
Spain 53.678,79 56,369 39
Belgium 422.161.80 486.7 76,40
Metherlands 2.710.104.24 534,494, 58
Total 1.341.901.518,47 1.443.847.365,79

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

The Company receives from the fumds, service fees based on the monthly or quarterly average net assets
of the sub-funds, for the purpose of remunerating the Registrar, Transfer Agency and Domiciliary Agents
and other admimstrative services provided or outsourced by the Company. For altemative funds business,
the finds administration, audit reports and domiciliation fees are caleulated based on the quarterly net
asset value of the funds, are paid back to the outsourced company FundPartner Solutions (Europe) 5 A

The Company also receives fees for the distribution of the undertakings for collective investment managed
by the Company in different European markets,
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NOTE 14 - OTHER EXTERNAL EXPENSES

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

Category of activities

Chstribution fees

General administration and audit expenses
Custody fees

Central administration fees

Investment Management and Advisory fees

Total

NOTE 15- AUDITOR’S FEES

2025 2024
(CHF) (CHF)
558.753.702,43 609.263.156,65
75.268.696,76 100,376,042, 14
2.084.011,75 2.492.676,77
27.947.324,46 27.984.089,10
451.910.592,67 485.495.365,21

1.115.964.328.07

1.234.611.329.87

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

and other members of its network.

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

presented as follows:

Audit fees

of which fees related to PwC Luxembourg
Audit-related fees

of which fees related to PwC Luxembourg
Tax fees

aof which fees related to PwC Luxembowrg
Other fees

of which fees related to PwC Luxembourg

Total

NOTE 16 - STAFF

2025 2024
(CHF) (CHF)
155.127.85 160.834,00
155.127,55 169.534,00
24.451 .95 26.748,00
2445195 26.745,00
38.632,07 43.897,09
0,00 o600

0,00 0,00

0,00 0,00
218.212,77 240.479,09

The Company emploved an average of 124 full-time equivalent persons during the financial year compared

to 122 during the previous year,

Senior Management: 13
Other employees: 111
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- continued -

NOTE 17 - TAXATION

The Luxembourg head office is fully taxable in Luxembourg with respect to corporate income tax,
municipal business tax and net wealth tax. Each branch 1s fully taxable in its respective country of
residence.

NOTE 18- PILLAR 2

Pillar 2 legislations have been enacted in the jurisdictions where the Company operates through its head
office and branches. The legislations are applicable for financial vear starting as al January 1, 2024 or
after, The Company is a constituent entity subject to Pillar 2 law because of its belonging toa multinational
Group in the scope of OECD Global Anti-Base Erosion Model Rules. The Group assessed that there is no
impact from the application of the Pillar 2 Model Rules on the Company.

NOTE 19 - EMOLUMENTS GRANTED TO THE MEMBERS OF THE MANAGEMENT AND
SUPERVISORY BODIES AND COMMITMENTS IN RESPECT OF RETIREMENT
PENSIONS FOR FORMER MEMBERS OF THOSE BODIES

The information 15 omitted becanse it makes it possible to 1dentify the position of a specific member of
such bodies.

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

There are no loans and advances granted during the financial year 2025 (2024 : nl}) to the members of
these bodies,

NOTE 21 - SUBSEQUENT EVENTS

There 1s no subsequent event that requires adjustment to or disclosure in the annual accounts,
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https://www.group.pictet/asset-services/custody/safekeeping-delegates-sub-custodians

https://www.pictet.com/content/dam/www/documents/legal-and-notes/bank-pictet-cie-europe-
ag/BPAG-Lux-conflicts-of-interest-register-EN.pdf.coredownload.pdf
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To the Unitholders of
Pictet Global Selection Fund
Luxembourg Mutual Investment Umbrella Fund FCP (Fonds Commun de Placement) with multiple sub funds
6B, rue du Fort Niedergruenewald, L-2226 Luxembourg

REPORT OF THE REVISEUR D = ENTREPRISES AGREE

Opinion

We have audited the financial statements of Pictet Global Selection Fund (the "Fund") and of each
of its sub-funds, which comprise the statement of net assets and the statement of investments and
other net assets as at December 31, 2024 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund and of each of its sub-funds as at December 31, 2024, and of the results of
their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (1SAs) as adopted for Luxembourg by
the Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under the Law of
23 July 2016 and I1SAs as adopted for Luxembourg by the CSSF are further described in the
"Responsibilities of the réviseur d"entreprises agréé for the Audit of the Financial Statements"
section of our report. We are also independent of the Fund in accordance with the International
Code of Ethics for Professional Accountants, including International Independence Standards,
issued by the International Ethics Standards Board for Accountants (IESBA Code) as adopted for
Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of
the financial statements, and have fulfilled our other ethical responsibilities under those
ethical requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but does
not include the financial statements and our report of the réviseur d"entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

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

The Board of Directors of the Fund ™ s Management is responsible for the preparation and fair
presentation of the financial statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements, and for
such internal control as the Board of Directors of the Fund s Management Company determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund s Management Company
is responsible for assessing the Fund®s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the Board of Directors of the Fund ™ s Management Company either intends to liquidate the
Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the““réviseur d"entreprises agréé””for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue a report of the réviseur d"entreprises agréé that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund s Management
Company.

Conclude on the appropriateness of the Board of Directors of the Fund ”s Management use of
the going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the Fund"s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of the réviseur
d"entreprises agréé to the related disclosures in the financial statements or, if such
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disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

evidence obtained up to the date of our report of the réviseur d"entreprises agréé. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Nicolas Hennebert, Réviseur d = entreprises agréé
Partner

March 19, 2025
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To the Unitholders of

Pictet Global Selection Fund

Luxembourg Mutual Investment Umbrella Fund FCP (Fonds Commun de Placement) with multiple sub funds
6B, rue du Fort Niedergruenewald,

L-2226 Luxembourg

REPORT OF THE REVISEUR D*ENTREPRISES AGREE

Opinion

We have audited the financial statements of Pictet Global Selection Fund (the "Fund') and of each of its
sub-funds, which comprise the statement of net assets and the statement of investments and other net
assets as at December 31, 2025 and the statement of operations and changes in net assets for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Fund and of each of its sub-funds as at December 31, 2025, and of the results of their operations
and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law of July 23,
2016) and with International Standards on Auditing (1SAs) as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier (CSSF). Our responsibilities under the Law of July 23, 2016 and I1SAs as
adopted for Luxembourg by the CSSF are further described in the "Responsibilities of the réviseur
d"entreprises agréé for the Audit of the Financial Statements" section of our report. We are also
independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (1ESBA Code) as adopted for Luxembourg by the CSSF together with the
ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund"s Management Company is responsible for the other information. The
other information comprises the information stated in the annual report but does not include the
financial statements and our report of the réviseur d"entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

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

Responsibilities of the Board of Directors of the Fund*s Management Company for the Financial Statements

The Board of Directors of the Fund*s Management Company is responsible for the preparation and fair
presentation of the financial statements in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements, and for such
internal control as the Board of Directors of the Fund"s Management Company determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management Company is
responsible for assessing the Fund®s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund"s Management Company either intends to liquidate the Fund or to cease operations,
or has no realistic alternative but to do so.

Responsibilities of the““réviseur d"entreprises agréé””for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as
awhole are free from material misstatement, whether due to fraud or error, and to issue a report of the
réviseur d"entreprises agréé that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with the Law dated July 23, 2016
and with ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individuallyor in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with the Law dated July 23, 2016 and with I1SAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund®s Management
Company.
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Conclude on the appropriateness of the Board of Directors of the Fund®"s Management Company
use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund®s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the réviseur
d"entreprises agréé to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our report of the réviseur d*entreprises agréé. However, future events or conditions may
cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Antoine Chassagne, Réviseur d"entreprises agréé
Partner

April 9, 2026
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Audit report

To the Shareholders of
Pictet Asset Management (Europe) S.A.

Report on the audit of the annual accounts
Our opinion

In our opinion, the accompanying annual accounts give a true and fair view of the financial position
of Pictet Asset Management (Europe) S.A. (the "Company') as at 31 December 2025, and of the results
of its operations for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the annual accounts.

What we have audited
The Company*"s annual accounts comprise:

the balance sheet as at 31 December 2025;

the profit and loss account for the year then ended; and

the notes to the annual accounts, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23
July 2016) and with International Standards on Auditing (1SAs) as adopted for Luxembourg by the
"Commission de Surveillance du Secteur Financier" (CSSF). Our responsibilities under the Law of 23
July 2016 and 1SAs as adopted for Luxembourg by the CSSF are further described in the
"Responsibilities of the "Réviseur d*entreprises agréé" for the audit of the annual accounts"
section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for Accountants (1ESBA Code) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the annual accounts.
We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information
The Board of Directors is responsible for the other information. The other information comprises

the information stated in the management report but does not include the annual accounts and our
audit report thereon.
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Our opinion on the annual accounts does not cover the other information and we do not express any
form of assurance conclusion thereon.

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

Responsibilities of the Board of Directors for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of the annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the annual accounts, and for such internal control as the Board of
Directors determines is necessary to enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company*s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the "Réviseur d"entreprises agréé" for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as
awhole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is nota
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with I1SAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with 1SAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

identify and assess the risks of material misstatement of the annual accounts, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting fromerror, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company®s internal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;

conclude on the appropriateness of the Board of Directors® use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company”s
ability to continue as a going concern. ITwe conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the annual accounts
or, ifsuch disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our audit report. However, future events or conditions
may cause the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including
the disclosures, and whether the annual accounts represent the underlying transactions and
events in a manner that achieves fair presentation;

plan and perform the group audit to obtain sufficient appropriate audit evidence regarding
the financial information of the entities and business units within the Company as a basis
for forming an opinion on the annual accounts. We are responsible for the direction,
supervision and review of the audit work performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in accordance
with applicable legal requirements.

Luxembourg, 31 March 2026

PricewaterhouseCoopers Assurance, Société coopérative
Represented by

Olivier Delbrouck

““Only the English version of the present Annual Report has been reviewed by the Auditor.
Consequently, the Auditor®s Report only refers to the English version of the report; other versions
result from a conscientious translation made under the responsibility of the Board. In case of
differences between the English version and the translation, the English version shall be the
authentic text.”
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