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Additional information for investors in Germany

No distribution notice has been filed in Germany for the below
sub-funds pursuant to section 310 of the Investment Code;
because of this, shares of those sub-funds may not be distributed
publicly to investors falling within the scope of the German
Investment Act:

Pictet - Corto Europe Long Short

No subscription can be received on the basis of this report. Subscriptions are only valid if made on the basis of the
current prospectus accompanied by the Key Investor Information Document ("KIID"), the latest annual report, including
audited financial statements, and the most recent unaudited semi-annual report, if published thereafter.
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Organisation of the SICAV

Registered Office Depositary Bank

15, avenue J.F. Kennedy Pictet & Cie (Europe) S.A.
L-1855 Luxembourg 15A, avenue J.F. Kennedy
Grand Duchy of Luxembourg L-1855 Luxembourg

Grand Duchy of Luxembourg
Board of Directors of the SICAV
. Transfer Agent, Administrative Agent and
Chairman Paying Agent
Mr Olivier GINGUENE
Chief Investment Officer

Pictet Asset Management SA

FundPartner Solutions (Europe) S.A.
15, avenue J.F. Kennedy
L-1855 Luxembourg

Ger_leva Grand Duchy of Luxembourg
Switzerland

Members Investment Managers

Mr Jérome WIGNY Pictet Asset Management SA
Partner 60, route des Acacias
Elvinger Hoss Prussen, Société anonyme CH-1211 Geneva 73
Luxembourg, Switzerland

Grand Duchy of Luxembourg Pictet Asset Management Limited

Mr John SAMPLE Moor House, Level 11, 120 London Wall
Chief Risk Officer London EC2Y BET

Pictet Asset Management Limited United Kingdom

London

Pictet Asset Management (Singapore) Pte. Ltd

United Kingdom 10, Marina Boulevard #22-01, Tower 2

Mr Alexandre RIS (note 21) Marina Bay Financial Centre
Head of Product Management Singapore 018983
Banque Pictet & Cie SA Pictet Asset Management (Hong Kong)
Geneva .
Switzerland Limited
witzerlan 9/F, Chater House, 8, Connaught Road
Mrs Tracey MCDERMOTT Central
Independent Director Hong Kong
(S.Eeémrlrlu Governance & Advisory Solutions Pictet Asset Management Limited

Seh Succursale Italiana, Via della Moscova 3
chuttrange 20121, Milan

Grand Duchy of Luxembourg Italy
Management Company Waddell & Reed Investment Management

Pictet Asset M t(E S.A Company
ictet Asset Management (Europe) S.A. 6300 Lamar, Shawnee Mission

15, avenue J.F. Kennedy
L-1855 Luxembourg Egﬁfas 66202,
Grand Duchy of Luxembourg
Crescent Capital Group LP
11100 Santa Monica, Boulevard, Suite 2000
Los Angeles, CA 90025
USA

8 | Pictet
30.09.2018
Annual report



Organisation of the SICAV (continued)

Investment sub-managers

Pictet Asset Management SA
60, route des Acacias
CH-1211 Geneva 73
Switzerland

Pictet Asset Management (Singapore) Pte. Ltd

10, Marina Boulevard #22-01, Tower 2
Marina Bay Financial Centre
Singapore 018983

Pictet Asset Management (Hong Kong)
Limited

9/F, Chater House, 8, Connaught Road
Central

Hong Kong

Cabinet de révision agréé / Auditor of the
SICAV

Deloitte Audit, Société a responsabilité
limitée

560, rue de Neudorf

L-2220 Luxembourg

Grand Duchy of Luxembourg

Legal Advisor

Elvinger Hoss Prussen, Société anonyme
2, place Winston Churchill

L-1340 Luxembourg

Grand Duchy of Luxembourg

Counterparties on forward contracts (note 10)

Citigroup Global Markets Ltd London

J P Morgan Chase Bank NA London
J.P.Morgan Securities PLC London
Merrill Lynch Intl London

Morgan Stanley & Co International PLC
London

Standard chartered Bank London

UBS AG London

Counterparties on OTC options contracts
(note 11)

Deutsche Bank Ag London

Morgan Stanley & Co International PLC
London

UBS AG London

Counterparties on forward exchange contracts

(note 12)

Citibank NA London
Pictet & Cie (Europe) S.A. Luxembourg
UBS AG London

Counterparties on swaps contracts (note 13)

Bank of America NA Charlotte

Banque Pictet & Cie SA Geneva
Barclays Bank PLC London

BNP Paribas SA Paris

Citibank NA London

Citigroup Global Markets LTD London
Deutsche Bank AG London

Goldman Sachs International London
HSBC Bank PLC London

J.P.Morgan Chase Bank NA London
J.P.Morgan Chase Bank Singapore
J.P.Morgan Securities PLC London
Merrill Lynch International London
Morgan Stanley & Co International PLC
London

Nomura Bank International PLC London
Société Générale Paris

Standard Chartered Bank London

UBS AG London

Counterparties on Credit Default Swaps
("CDS") (note 14)

Barclays Bank PLC London

BNP Paribas SA Paris

Citibank NA London

Citigroup Global Markets Ltd London
Crédit Suisse International London
Deutsche Bank AG London

Goldman Sachs International London
HSBC Bank PLC London

J.P.Morgan Chase Bank NA London
J.P.Morgan Securities PLC London
Merrill Lynch International London
Morgan Stanley & Co International PLC
London

Nomura Bank International PLC London
Société Générale Paris

Counterparty on OTC Warrants (note 15)
Cymabay Therapeutic
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Organisation of the SICAV (continued)

Counterparties on securities lending (note 16)

ABN Amro Bank N.V. Amsterdam

Barclays Capital London

BNP Paribas Securities Services S.A. Paris
Citigroup Global Markets Ltd London
Crédit Agricole CIB Paris

Crédit Suisse Securities (Europe) Ltd London
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Goldman Sachs International London
HSBC Bank PLC London

J.P.Morgan Securities PLC London

Merrill Lynch International Ltd London
Natixis Paris

UBS AG London

Zuercher Kantonalbank Zirich
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General information

The annual reports, including audited financial statements, and
the unaudited semi-annual reports are available to shareholders
free of charge at the registered office of the SICAV, from the
Depositary Bank and from any Paying Agent or Representative in
the countries in which the SICAV is marketed i.e.: Germany,
Austria, Belgium (only for share classes authorised by Belgian’s
Financial Services and Markets Authority), Chile, Cyprus,
Denmark (only for sub-funds authorised by Denmark’s Financial
Supervisory Authority), Spain (only for share classes authorised
for sale by the "Comision Nacional del Mercado de Valores"),
Finland, France, Greece (only for sub funds authorised by the
Hellenic Capital Market Commission ("HCMC")), Hong Kong (only
for sub-funds authorised by the Securities and Futures
Commission ("SFC")), Ireland, Italy (only for share classes
authorised by the Commissione Nazionale per le Societa e la
Borsa ("CONSOB")) and the "Banca d’ltalia"), Liechtenstein,
Luxembourg, Macao (only for sub-funds authorised by the Macau
Monetary Authority ("MMA")), the Netherlands, Norway, Peru,
Portugal, the United Kingdom, Singapore, South Korea, Sweden,
Switzerland, Taiwan (only for those sub-funds registered in
Taiwan) and United Arab Emirates (only for those sub-funds
registered in United Arab Emirates).

All other published financial information, such as the net asset
value per share of the SICAV and details of any suspension of the
calculation of the net asset value, is available to the public at the
registered office of the SICAV.

A detailed schedule of changes in the securities portfolios for all
the sub-funds for the year ended September 30, 2018, is
available free of charge upon request at the registered office of
the SICAV and from the representative in each country in which
the SICAV is authorised for distribution.
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Distribution abroad

1. Marketing / Distribution in Switzerland
Representative

The Swiss representative is Pictet Asset Management SA, 60,
route des Acacias, CH-1211 Geneva 73.

Paying agent

The paying agent in Switzerland is Banque Pictet & Cie SA., with
registered office at 60, route des Acacias, CH-1211 Geneva 73.

Place of distribution of reference documents

The full prospectus, the Key Investor Information Documents
("KIIDs"), the articles of incorporation, the detailed schedule of
changes in the securities portfolios for the year under review and
the annual report, including the audited financial statements and
unaudited semi-annual reports may be obtained free of charge
from the representative.

Publications

Information regarding foreign collective investments is published
on Swiss Fund Data AG. (www.swissfunddata.ch)

The subscription and redemption prices of every share class, as
well as the net asset value followed by the note "excluding fees",
are published at the time of each subscription and redemption of
shares. The prices are published each business day on Swiss
Fund Data AG. (www.swissfunddata.ch)

Payment of trailer fees and rebates

1. The Management Company and its representatives may pay
trailer fees as payment for distributing SICAV shares in
Switzerland or from Switzerland. This payment can cover
the following services:

- Implementation of processes for subscribing and holding
or acting as Depositary Bank for shares;

- Storage and distribution of marketing and legal
documents;

- Sending or provision of publications and notices;

- Analysis and fulfilment of due diligence obligations in
areas such as money laundering, knowing your client and
distribution restrictions;

- Provision of information and answers to investors’ specific
questions;

- Production of fund analysis material;

- Centralised investor relationship management;

- Training of client advisers on collective investment
schemes;

- Selection, appointment and monitoring of sub-
distributors.
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Distribution abroad (continued)

Trailer fees are not considered to be rebates, even if they
are fully or partially repaid to investors. The beneficiaries of
trailer fees undertake to ensure transparent publication and
provide free and spontaneous information to investors on
the payment they may receive for distribution. On request,
beneficiaries provide information on the amounts actually
received for the distribution of collective investment
schemes to investors.

2. The Management Company and its representatives may pay
rebates directly to investors, upon request, under the scope
of distribution in Switzerland or from Switzerland. The
rebates will serve to reduce the fees or costs borne by the
investors concerned. Rebates are permitted subject to the
following points:

- they are paid from the fees of the Management Company
and are therefore not deducted from the assets of the
SICAV;

- they are granted on the basis of objective criteria;

- they are granted with the same timing conditions and to
the same extent to all investors fulfilling the objective
criteria and requesting rebates.

Rebates are granted by the Management Company on the
basis of one or more of the following objective criteria:

- Applicable regulatory requirements;

- The investment volume for a share class, in a fund or in a
product range of the Pictet group;

- The percentage that the investment volume represents
with respect to the size of the SICAV or the share class in
question;

- The amount of fees incurred;

- The investment date and/or the expected investment
horizon;

- Support in the SICAV launch phase.

The quantitative criteria may be considered to be met by
the total investments held by investors using the same
investment adviser.

The Management Company provides information related to
rebates free of charge on request from the investor.

Place of execution and jurisdiction

The place of execution and jurisdiction is the registered office of
the representative of the SICAV’s shares distributed in or from
Switzerland.
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Distribution abroad (continued)

2.  Additional information for investors in Germany

No distribution notice has been filed in Germany for the below
sub-fund pursuant to section 310 of the Investment Code;
because of this, shares of this sub-fund may not be distributed
publicly to investors falling within the scope of the German
capital investment code:

- Pictet - Corto Europe Long Short

Paying and Information Agent:

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Redemption and switch requests may be submitted to the
German Paying and Information Agent.

At the request of shareholders, redemption proceeds, any
dividend distributions and other payments may be paid to them
via the German Paying and Information Agent.

The latest prospectus, the KlIDs, the Articles of Incorporation of
the SICAV and the annual report, including the audited financial
statements and unaudited semi-annual reports are available free
of charge from the Paying and Information Agent in Germany. The
issue, redemption and exchange prices of the shares and all other
notices to shareholders are also available from the Paying and
Information Agent in Germany.

Furthermore, the following documents are available free of charge
for consultation at the offices of the Paying and Information
Agent in Germany:

- the management agreement concluded between the SICAV and the Management
Company;

- the depositary agreement concluded between Pictet & Cie
(Europe) S.A. and the SICAV.

In addition, the issue and redemption prices are published on
each trading day in the "Boérsen-Zeitung". Any notices to
shareholders are available free of charge at the German Paying
and Information Agent and investors in the shareholder register in
Germany are notified thereof by mail. Furthermore, to the extent
required by the German law and in particular in the event of the
merger, conversion or suspension of redemption of shares and
changes to the contractual terms that affect shareholder rights,
notices are also published in the "Bérsen-Zeitung.

3. Paying Agent in Liechtenstein

LGT Bank AG
Herrengasse 12
FL-9490 Vaduz
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Distribution abroad (continued)

The following sub-funds are not authorised for distribution to the
public in Liechtenstein:

- Pictet - Corto Europe Long Short
- Pictet - Global Equities Diversified Alpha

The current prospectus, the KlIDs, the Articles of Incorporation
and the annual report, including the audited financial statements
and unaudited semi-annual reports are available free of charge
from the Paying Agent in Liechtenstein. Any notices and
amendments to the current prospectus and the Articles of
Incorporation must be published in a Liechtenstein newspaper,
the "Liechtensteiner Vaterland".

The subscription and redemption prices of the shares of the
SICAV shall be published at least twice per month in a
Liechtenstein newspaper, the "Liechtensteiner Vaterland".

The place of execution and jurisdiction for shares distributed in
Liechtenstein is Vaduz.

4. Paying Agent in Belgium

CACEIS Belgium

Belgian stock brokers

Avenue du Port/Havenlaan, 86C Bte 320
B-1000 Brussels

Tel. : (+32) 2/209.26.00

Fax : (+32) 2/209.26.01

VAT number: 0460.019.728.

5. Additional information for investors in Austria
Paying and information agent

Raiffeisen Bank International AG
Am Stadtpark 9
A-1030 Vienna

Applications for the redemption of shares of the SICAV may be
sent to the Paying Agent in Austria which will arrange for the
processing of the redemptions and the payment of redemption
proceeds as well as other payments from the SICAV to Austrian
shareholders, at their request, in collaboration with the SICAV
and the Depositary Bank.

The latest version of the prospectus including the addendum for
Austrian investors, the KlIDs, the annual reports report, including
the audited financial statements and unaudited semi-annual
reports, the articles of incorporation of the SICAV as well as the
subscription and redemption prices of the shares of the SICAV,
may be obtained from the Paying Agent in Austria, where other
available documents, if provided for that purpose, may also be
consulted.
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Distribution abroad (continued)

The net asset values of the sub-funds and share classes
published in Luxembourg shall also be published in Austria in the
daily newspaper "Der Standard".

The following sub-fund is not authorised for distribution to the
public in Austria:

- Pictet - Corto Europe Long Short
SICAV’s tax consultant in Austria

Deloitte Exinger GmbH
Renngasse 1/Freyung
P.0O. Box 18

A-1013 Vienna

6. Taxation

Shareholders are invited to contact their tax advisor in order to
obtain information regarding the taxation applicable to their
investment in their country of residence or in any other country
concerned.
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Management report

The last 12 months have ended on a mixed note for investors.
Investors’ appetite for risk was sorely tested. A string of
geopolitical and market risks dominated proceedings, threatening
to apply a brake to the global economy and put a squeeze on
corporate earnings. We will look back at the main economic and
market events that have marked the period.

After a long period of calm in 2017, volatility has returned to
financial markets. This first stress episode in February hit
sovereign bonds and equities simultaneously. The catalyst for the
widespread profit-taking on these markets was the possibility that
the Federal Reserve System ("Fed") would raise its key rates faster
than expected owing to inflationary pressures. On the equity side,
the somewhat disorderly unwinding of many volatility strategies
only exacerbated the sell-off. On fixed-income markets, US 10-
year bond yields moved upwards and reached significant
technical levels close to 3%.

The return of protectionism has also dampened the prospects for
global growth. In particular, the US-centric approach advocated
by the Trump administration has led to protectionist initiatives
against the United States' main trading partners. President Trump
put his words into action and implemented measures against his
allies by introducing trade tariffs. The face-off between the US
and China intensified. Meanwhile, the US signed interim
agreements with Mexico and Europe and negotiations continued
with Canada to try to find a compromise on the North American
Free Trade Agreement (NAFTA). Since the start of tensions
between the two giants, the world's leading power has introduced
tariffs on more than USD 250 billion worth of Chinese goods,
equivalent to half the total amount the US buys from China.

As for central banks, there has been a more radical shift in tone.
The brighter economic outlook has enabled the Federal Reserve
(Fed) and the European Central Bank (ECB) to implement gradual
and cautious normalisation policies. Adjustments have been slow,
generally helped by controlled levels of inflation. The measures
have had the desired effect by triggering a contraction in overall
central bank liquidity. More specifically, in the US, under the
leadership of its new Chairman, Jerome Powell, the Fed has
tightened the monetary screws four times by 25 basis points,
bringing the number of key rate hikes to eight since the end of
2015. The two-year US Treasury rate stood at 2.8% at the end of
the quarter. As expected, the Fed initiated a reduction in the size
of its balance sheet by ceasing to invest repayments from its
investments in Treasury bills and other assets backed by real
estate receivables.

Past performance is not an indication of current or future returns
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Management report (continued)

In the euro area, even though rates were kept unchanged, the
European Central Bank (ECB) prepared to end its quantitative
easing (QE) programme. lts asset repurchases fell from EUR 80
billion monthly to EUR 15 billion in the last quarter of 2018, the
intention being to end them completely from 1 January 2019. In
contrast to this tightening trend, the Chinese monetary authorities
initiated a new economic stimulus policy to counter the negative
impact of the trade dispute with the US.

The tightening of US monetary policy has also had an
unfavourable effect on emerging currencies. The rise in US yields
and the dollar’s strength has brought back painful memories of
previous crises and exposed long-standing vulnerabilities in some
emerging economies. Turkey and Argentina saw their currencies
fall by more than 40% against the dollar, raising fears of
contagion throughout emerging markets. Negative sentiment also
affected other emerging assets (equities, government and
corporate bonds) with significant capital outflows. At the end of
September, however, the contagion seemed to be contained.
Stronger fundamentals, which now characterise emerging
countries (reduction of the current deficits and large foreign
exchange reserves), have allowed investors to take advantage of
buying opportunities.

Despite all these risks, the macroeconomic environment was
surprisingly strong. Although the global economy has slowed since
late 2017, it has continued to grow at a rate above its long-term
potential. Investors have been able to focus on momentum that
was especially good in the US, where tax cuts continued to have a
favourable influence on business and the economy. Among
developed economies, the US has led the way. In the second
quarter, GDP and profit growth were particularly impressive,
reaching +4.2% and +24% respectively, while the US growth
cycle was among the longest in its post-war history. The pace was
more muted in the euro area and Japan, where growth seemed to
stagnate, clearly affected by concerns over trade tensions.

A number of comments need to be made about how financial
markets have been behaving. US equities have continued to go it
alone, outperforming all financial markets and taking US indices
to new heights. Wall Street hit a new all-time high in August and
posted the longest bull cycle in its history, which began on 9
March 2009. The uptrend so far this year (MSCI US: +17.2%)
has enabled shares in developed markets as a whole to deliver a
positive return (MSCI World: +11.2%). In Europe, the crisis in
Turkey and possible budget issues in Italy weighed on prices, with
the MSCI Europe index posting a slight increase of 1.5%.

Past performance is not an indication of current or future returns
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Management report (continued)

Meanwhile the Bank of Japan's quantitative easing programme
has benefited Japanese equities (MSCI Japan: +11.2%),
emerging markets finished bottom of the pack (MSCI Emerging)
with a loss of 0.8%. These markets have been under pressure for
several months because of a strengthening dollar, rising US
interest rates and escalating trade tensions.

On the bond side, US 10-year yields rose by around 75 basis
points to levels above the symbolic 3% barrier. This gradual rise
in US yields is, of course, linked to the Fed's monetary policy, but
also to the particularly favourable economic dynamics and the
prospect of larger budget deficits. In the euro area, government
bonds had to contend with the Italian political saga. The Italian
government spooked investors by announcing its intention to
breach EU budgetary rules and to restore compliance at a later
date. Fears of a downgrade by rating agencies also had a negative
effect on the value of Italian Treasury bonds. In response, the
spread between the Italian and German 10-year borrowing rate
fluctuated significantly between a low of 114 basis points and a
high of 290 basis points. Against this backdrop and expressed in
local currencies, developed countries' sovereign bonds posted
negative performances (ML Euro Govt: -0.1%, ML US Govt:
-1.6%, ML JPY Govt: 0.1%), as did quality corporate bonds (ML
Global Corporate: -0.6%). It was in high yield (ML Global High
Yield: 1.6%) that the results were the most attractive. Emerging
local currency debt (JPM GBI-EM: -7.4%) and in dollars (JPM
EMBI: -1.9%) suffered owing to tension over trade and the
strengthening dollar.

With the exception of gold, alternative investments posted
positive performances. Commodities (S&P GSCl: 22.9%)
benefited from the rise in energy prices (the WTI rose by more
than 40% a barrel). Hedge funds posted results just above zero
(HFRX Global: +0.3%), and languished in an environment marked
by a return of volatility. Gold finished bottom of the rankings
(S&P GSCI Gold: -7.7%), hit by the strength of the dollar and the
Fed's monetary tightening.

Established by the Directors of the Management Company
November 2018.

Approved by the Board of Directors of the SICAV.

Past performance is not an indication of current or future returns
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- Deloitte Audit
Société a responsabilité limitée
e o I e 560, rue de Neudorf
[#] 1-2220 Luxembourg
BP 1173
L-1011 Luxembourg

Tel: +352 451 451
www.deloitte.lu

Report of the Réviseur d’Entreprises Agréé / Auditor's report

To the Shareholders of

Pictet

(Société d'investissement a capital variable de droit Luxembourgeois)
15, avenue J.F. Kennedy

L-1855 Luxembourg

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Pictet (the "SICAV") 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 September 30, 2018
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 Pictet
and of each of its sub-funds as at September 30, 2018, and of the results of their operations and changes in
their net assets for the year then ended in accordance with the Luxembourg legal and regulatory requirements
relating to the preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession ("Law of
July 23, 2016") and with International Standards on Auditing ("ISAs") as adopted for Luxembourg by the
"Commission de Surveillance du Secteur Financier' ("CSSF"). Our responsibilities under those Law and
standards 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 SICAV in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional 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 SICAV is responsible for the other information. The other information comprises
the information included in the annual report but does not include the financial statements and our report of
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 regards.
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Deloitte.

Report of the Réviseur d’Entreprises Agréé / Auditor's report (continued)

Responsibilities of the Board of Directors of the SICAV for the Financial Statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of
financial statements and for such internal control as the Board of Directors of the SICAV 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 SICAV is responsible for assessing the
SICAV’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 SICAV either intends to
liquidate the SICAV 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

Our objectives 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 Réviseur d’Entreprises
Agréé that includes our opinion. Reasonabie assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by
the CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

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

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

e 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 SICAV'’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the SICAV.

e Conclude on the appropriateness of Board of Directors of the SICAV’s 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 SICAV’'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 SICAV to cease to continue as a going
concern.
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Report of the Réviseur d'Entreprises Agréé / Auditor's report (continued)

e 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 @ 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

—

(Do

Nicolas Hennebert, Réviseur d’entreprises agréé
Partner

November 20, 2018
560, rue de Neudorf
L-2220 Luxembourg

22 | Pictet
30.09.2018
| Annual report



Statement of net assets as at September 30, 2018

COMBINED PICTET - EUR BONDS PICTET - USD GOVERNMENT
BONDS
EUR EUR usb

ASSETS

Investments in securities at acquisition cost
(note 2)

67,728,689,080.37

372,221,632.03

769,929,235.16

Net unrealised gain/loss on investments 5,486,588,059.62 -6,308,553.91 -43,000,187.78
Investments in securities at market value (note 2)  73,215,277,139.99 365,913,078.12 726,929,047.38
Options at market value (notes 2, 11) 20,763,817.31 247,487.45 26,038.81
Cash at banks (note 2) 1,174,129,893.92 16,804,091.01 0.00
Bank deposits (note 2) 701,747,249.43 880,000.00 500,000.00
Interest receivable, net 284,723,448.68 3,520,086.96 6,331,561.49
Interest receivable on swaps contracts 520,897.93 0.00 0.00
Interest receivable on Credit Default Swaps 480,007.85 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 9,848,999.75 0.00 420,298.85
2,13)

Net unrealised gain on Credit Default Swaps 18,978,019.47 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 14,618,731.54 0.00 0.00
contracts (notes 2, 12)

Other assets 2,041,467.57 0.00 0.00

75,443,129,673.44

387,364,743.54

734,206,946.53

LIABILITIES

Bank overdraft (note 2) 112,338,575.77 0.00 157,444 .61

Management and investment advisory fees 56,973,107.22 169,121.60 153,083.64

payable (note 4)

Performance fees payable (note 8) 6,996.14 0.00 0.00

Interest payable on swaps contracts 770,750.41 47,995.77 19,526.77

Interest payable on Credit Default Swaps 218,228.21 1,791.99 0.00

contracts

"Taxe d’abonnement" payable (note 3) 6,597,649.43 42,704.24 91,068.42

Net unrealised loss on swaps contracts (notes 5,505,781.60 492,246.04 0.00

2,13)

Net unrealised loss on Credit Default Swaps 15,216,219.79 388,413.29 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 130,281,024.45 810,452.70 3,042,034.21

contracts (notes 2, 12)

Other fees payable (note 6) 22,067,498.21 66,709.91 138,752.22

Other liabilities 2,208,257.67 0.00 0.00
352,184,088.90 2,019,435.54 3,601,909.87

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018 75,090,945,584.54 385,345,308.00 730,605,036.66

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

72,849,967,785.29

548,779,260.04

658,093,169.48

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

66,835,543,660.58

889,123,753.58

955,149,119.21

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - SHORT-TERM MONEY

MARKET CHF

PICTET - SHORT-TERM MONEY

MARKET USD

PICTET - SHORT-TERM MONEY

MARKET EUR

CHF

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

839,918,230.11

3,645,500,946.11

1,715,477,734.75

Net unrealised gain/loss on investments -5,417,522.69 -1,954,165.10 -934,595.37
Investments in securities at market value (note 2) 834,500,707.42 3,643,546,781.01 1,714,543,139.38
Options at market value (notes 2, 11) 0.00 0.00 0.00
Cash at banks (note 2) 52,130,659.86 90,215,240.21 0.00
Bank deposits (note 2) 34,000,000.00 0.00 48,000,000.00
Interest receivable, net 3,917,115.78 4,014,371.35 2,719,560.77
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 209,250.47 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 1,367,310.01 10,460,547.02 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

925,915,793.07

3,748,446,190.06

1,765,262,700.15

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 80,244,798.96

Management and investment advisory fees 37,102.22 364,146.77 107,423.42

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 658.00 65,384.22 7,120.77

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 23,588.63 98,551.72 44,289.96

Net unrealised loss on swaps contracts (notes 78.00 0.00 403.14

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 0.00 0.00 801,087.06

contracts (notes 2, 12)

Other fees payable (note 6) 118,840.71 391,502.26 187,618.50

Other liabilities 0.00 0.00 0.00
180,267.56 919,584.97 81,392,741.81

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

925,735,525.51

3,747,526,605.09

1,683,869,958.34

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

912,561,361.06

2,978,982,772.47

1,902,680,299.29

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

1,066,571,282.47

3,112,828,620.02

2,477,212,979.65

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - EUR CORPORATE
BONDS

PICTET - GLOBAL EMERGING
DEBT

PICTET - GLOBAL BONDS

EUR

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

1,071,996,386.19

4,910,023,085.61

128,280,449.84

Net unrealised gain/loss on investments -6,731,425.89 -125,099,636.93 -4,438,457.88
Investments in securities at market value (note 2) 1,065,264,960.30 4,784,923,448.68 123,841,991.96
Options at market value (notes 2, 11) 123,943.84 2,791,890.56 100,116.23
Cash at banks (note 2) 0.00 92,935,172.44 9,432,984.51
Bank deposits (note 2) 500,259.93 500,000.00 931,027.95
Interest receivable, net 10,210,376.41 63,504,840.20 1,193,118.89
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 3,886.28 0.00 1,235.08
contracts

Net unrealised gain on swaps contracts (notes 0.00 5,646,017.51 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

1,076,103,426.76

4,950,301,369.39

135,500,474.62

LIABILITIES

Bank overdraft (note 2) 819,474.25 0.00 0.00

Management and investment advisory fees 322,747.58 2,103,564.53 50,292.56

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 51,469.21 24,694.88

Interest payable on Credit Default Swaps 0.00 56,734.23 0.00

contracts

"Taxe d’abonnement" payable (note 3) 78,512.37 405,531.63 17,022.47

Net unrealised loss on swaps contracts (notes 0.00 0.00 87,132.22

2,13)

Net unrealised loss on Credit Default Swaps 176,442.75 3,758,276.51 5,229.06

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 184,890.62 37,195,826.99 179,267.74

contracts (notes 2, 12)

Other fees payable (note 6) 167,202.45 1,107,878.88 24,565.76

Other liabilities 0.00 0.00 0.00
1,749,270.02 44,679,281.98 388,204.69

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

1,074,354,156.74

4,905,622,087.41

135,112,269.93

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

1,028,542,082.64

7,611,200,757.00

138,925,351.04

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

1,415,321,482.30

8,259,354,931.95

177,806,883.71

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - EUR HIGH YIELD PICTET - EUR SHORT MID-TERM PICTET - USD SHORT MID-TERM

BONDS

BONDS

EUR

EUR

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

631,663,297.65

439,966,281.08

441,279,878.81

Net unrealised gain/loss on investments 2,936,706.56 -b,398,617.76 -7,256,941.10
Investments in securities at market value (note 2) 634,600,004.21 434,567,663.32 434,022,937.71
Options at market value (notes 2, 11) 0.00 0.00 0.00
Cash at banks (note 2) 8,675,523.57 0.00 5,251,946.07
Bank deposits (note 2) 1,584,733.62 500,000.00 0.00
Interest receivable, net 9,042,552.26 2,864,371.56 3,052,504.14
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 18,333.32 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 14,314.21 245.75
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

653,921,146.98

437,946,349.09

442,327,633.67

LIABILITIES

Bank overdraft (note 2) 0.00 184,809.16 0.00

Management and investment advisory fees 462,801.07 66,788.89 74,169.01

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 77,454.86 50,921.86 54,286.09

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2,13)

Net unrealised loss on Credit Default Swaps 333,542.70 0.00 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 251,209.76 0.00 0.00

contracts (notes 2, 12)

Other fees payable (note 6) 163,032.83 78,158.91 79,535.13

Other liabilities 0.00 0.00 0.00
1,288,041.22 380,678.82 207,990.23

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

652,633,105.76

437,565,670.27

442,119,643.44

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

836,952,448.02

491,953,084.71

505,289,210.09

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

1,259,536,906.42

819,023,195.04

386,091,088.53

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - CHF BONDS

PICTET - EUR GOVERNMENT
BONDS

PICTET - EMERGING LOCAL
CURRENCY DEBT

CHF

EUR

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

533,538,657.07

625,594,035.12

4,488,131,525.48

Net unrealised gain/loss on investments -9,280,157.57 -12,690,360.30 -602,424,293.05
Investments in securities at market value (note 2) 524,258,499.50 612,903,674.82 3,885,707,232.43
Options at market value (notes 2, 11) 0.00 0.00 2,699,830.63
Cash at banks (note 2) 9,106,660.35 16,526,866.19 38,892,657.44
Bank deposits (note 2) 0.00 500,000.00 500,000.00
Interest receivable, net 3,283,978.46 7,088,875.16 52,368,145.80
Interest receivable on swaps contracts 0.00 0.00 596,532.28
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 4,582,218.19
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 217,972.07 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

536,649,138.31

637,237,388.24

3,985,346,616.77

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 124,989.51 118,001.19 1,647,092.00

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 50,525.71

contracts

"Taxe d'abonnement" payable (note 3) 51,074.14 74,201.68 333,295.92

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 3,474,707.91

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 0.00 0.00 6,238,072.29

contracts (notes 2, 12)

Other fees payable (note 6) 83,002.17 104,188.98 3,202,662.77

Other liabilities 0.00 0.00 0.00
259,065.82 296,391.85 14,946,356.60

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

536,390,072.49

636,940,996.39

3,970,400,260.17

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

564,586,599.74

758,985,140.10

5,099,303,879.17

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

566,887,240.49

894,133,373.75

5,601,097,223.33

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - ASIAN LOCAL

PICTET - SHORT-TERM

PICTET - SHORT-TERM MONEY

CURRENCY DEBT = EMERGING LOCAL CURRENCY MARKET JPY
DEBT (NOTE 1)
usb usb JPY

ASSETS

Investments in securities at acquisition cost
(note 2)

462,943,595.43

50,298,932.55

14,150,010,844.00

Net unrealised gain/loss on investments -32,707,025.21 -4,051,370.85 170,763,507.00
Investments in securities at market value (note 2) 430,236,570.22 46,247,561.70 14,320,774,351.00
Options at market value (notes 2, 11) 457,137.93 17,085.26 0.00
Cash at banks (note 2) 4,681,481.80 1,918,169.79 2,514,008,705.00
Bank deposits (note 2) 500,000.00 0.00 1,750,000,000.00
Interest receivable, net 4,046,493.51 429,275.22 55,567,015.00
Interest receivable on swaps contracts 0.00 8,490.43 0.00
Interest receivable on Credit Default Swaps 0.00 55.56 0.00
contracts

Net unrealised gain on swaps contracts (notes 404,089.86 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

440,325,773.32

48,620,637.96

18,640,350,071.00

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 324,152.14 43,506.78 888,430.00

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 3,968.64 0.00 0.00

Interest payable on Credit Default Swaps 11,200.72 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 44,746.62 5,931.87 485,071.00

Net unrealised loss on swaps contracts (notes 0.00 4,481.86 0.00

2,13)

Net unrealised loss on Credit Default Swaps 832,967.55 2,804.02 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 173,795.31 1,043,174.66 194,737,811.00

contracts (notes 2, 12)

Other fees payable (note 6) 655,747.70 15,601.51 2,440,337.00

Other liabilities 0.00 0.00 0.00
2,046,578.68 1,115,500.70 198,551,649.00

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

438,279,194.64

47,505,137.26

18,441,798,422.00

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

581,849,132.57

60,319,905.70

16,282,368,862.00

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

794,652,970.90

76,083,766.93

12,621,916,450.00

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - LATIN AMERICAN
LOCAL CURRENCY DEBT

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET USD

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET EUR

usb

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

208,551,237.23

220,913,064.97

252,627,422.28

Net unrealised gain/loss on investments -17,254,171.78 620,297.12 608,287.07
Investments in securities at market value (note 2) 191,297,065.45 221,533,362.09 253,235,709.35
Options at market value (notes 2, 11) 0.00 0.00 0.00
Cash at banks (note 2) 4,036,774.22 3,644,478.42 0.00
Bank deposits (note 2) 500,000.00 0.00 15,000,000.00
Interest receivable, net 1,793,521.26 717,662.00 707,036.32
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 23,716.99 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

197,651,077.92

225,895,5602.51

268,942,745.67

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 352,172.86

Management and investment advisory fees 124,404.78 19,511.90 23,063.22

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d'abonnement" payable (note 3) 24,740.35 5,750.94 6,822.10

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 994,306.62 110,873.57 802,874.66

contracts (notes 2, 12)

Other fees payable (note 6) 57,007.20 23,644.49 31,290.21

Other liabilities 0.00 0.00 0.00
1,200,458.95 159,780.90 1,216,223.05

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

196,450,618.97

225,735,721.61

267,726,522.62

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

268,235,701.05

282,929,721.23

413,327,437.42

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

226,583,337.56

378,547,041.66

674,279,348.75

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - US HIGH YIELD PICTET - GLOBAL SUSTAINABLE

CREDIT (NOTE 1)

PICTET - EUR SHORT TERM
HIGH YIELD

usb

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

346,151,528.08

125,855,726.08

2,251,019,899.50

Net unrealised gain/loss on investments -123,353.34 -5,368,486.57 -56,066,808.72
Investments in securities at market value (note 2) 346,028,174.74 120,487,239.51 2,194,953,090.78
Options at market value (notes 2, 11) 0.00 0.00 0.00
Cash at banks (note 2) 1,281,761.64 788,774.95 25,892,849.19
Bank deposits (note 2) 0.00 0.00 5,748,365.75
Interest receivable, net 5,878,115.78 1,175,047.88 33,806,756.08
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 417,499.97
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 18,538,257.70
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

353,188,052.16

122,451,062.34

2,279,356,819.47

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 256,264.18 55,606.13 1,820,759.22

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 35,956.96 12,550.13 284,254.45

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 2,880,990.97 574,938.56 2,529,276.11

contracts (notes 2, 12)

Other fees payable (note 6) 85,361.08 26,324.49 554,492.05

Other liabilities 0.00 0.00 0.00
3,258,573.19 669,419.31 5,188,781.83

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

349,929,478.97

121,781,643.03

2,274,168,037.64

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

503,789,674.77

304,953,674.33*

3,721,551,966.49

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

627,643,909.71

421,757,934.17**

3,999,285,192.41

* The Total Net Assets as at September 30, 2017 for an amount of EUR 257,954,385.32 has been converted into USD with the exchange rate at that date (1 EUR = 1.1822 USD).
** The Total Net Assets as at September 30, 2016 for an amount of EUR 375,296,257.49 has been converted into USD with the exchange rate at that date (1 EUR = 1.1238 USD).

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - GLOBAL BONDS
FUNDAMENTAL

PICTET - EMERGING
CORPORATE BONDS

PICTET - EUR SHORT TERM
CORPORATE BONDS

usb

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

17,915,783.34

1,440,282,619.77

1,424,173,324.06

Net unrealised gain/loss on investments 162,728.02 -32,270,229.53 -28,816,266.03
Investments in securities at market value (note 2) 18,078,511.36 1,408,012,390.24 1,395,357,058.03
Options at market value (notes 2, 11) 9,196.89 0.00 0.00
Cash at banks (note 2) 1,307,926.97 31,960,043.26 41,590,758.90
Bank deposits (note 2) 142,556.06 500,000.00 500,000.00
Interest receivable, net 151,405.82 22,714,462.75 17,743,790.56
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 581.21 0.00 731,741.30
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

19,690,178.31

1,463,186,896.25

1,455,923,348.79

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 9,400.00 1,009,835.03 417,724.81

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 717.46

contracts

"Taxe d'abonnement" payable (note 3) 1,699.70 168,975.89 156,647.27

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 50,831.60

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 0.00 5,624,839.83 0.00

contracts (notes 2, 12)

Other fees payable (note 6) 3,026.96 386,254.17 267,114.03

Other liabilities 0.00 0.00 0.00
14,126.66 7,189,904.92 893,035.17

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

19,676,051.65

1,455,996,991.33

1,455,030,313.62

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

19,807,850.78

1,559,294,327.75

1,355,814,979.16

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

24,783,464.31

1,356,570,702.56

775,813,731.36

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - SHORT TERM

EMERGING CORPORATE BONDS

PICTET - CHINESE LOCAL
CURRENCY DEBT

PICTET - ABSOLUTE RETURN
FIXED INCOME

usb

CNH

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

1,274,309,667.87

880,195,773.50

2,018,938,100.96

Net unrealised gain/loss on investments

-35,073,961.84

10,312,620.99

-66,716,490.94

Investments in securities at market value (note 2)

1,239,235,706.03

890,508,394.49

1,952,221,610.02

Options at market value (notes 2, 11) 0.00 0.00 3,064,279.42
Cash at banks (note 2) 0.00 4,262,557.48 83,404,500.58
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 17,886,046.22 16,265,405.25 20,314,910.83
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 33,963.18
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

1,257,121,752.25

911,036,357.22

2,059,039,264.03

LIABILITIES

Bank overdraft (note 2) 8,295,408.54 0.00 0.00

Management and investment advisory fees 765,674.61 81,288.44 614,081.59

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 348.39

Interest payable on swaps contracts 0.00 0.00 585,967.41

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 131,858.08 36,060.69 153,472.98

Net unrealised loss on swaps contracts (notes 0.00 0.00 3,387,035.60

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 663,922.83

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 6,894,726.37 776,881.54 12,206,163.96

contracts (notes 2, 12)

Other fees payable (note 6) 281,095.13 196,716.62 405,822.65

Other liabilities 0.00 0.00 0.00
16,368,762.73 1,090,947.29 18,016,815.41

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

1,240,752,989.52

909,945,409.93

2,041,022,448.62

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

1,387,138,397.26

279,259,210.73

2,291,651,378.06

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

617,658,023.81

202,652,077.85

1,561,933,479.45

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

BONDS (NOTE 1)

PICTET - ASIAN CORPORATE PICTET - GLOBAL FIXED INCOME

OPPORTUNITIES (NOTE 1)

PICTET - EUROPEAN EQUITY
SELECTION

usb

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

40,025,978.09

85,796,522.56

326,434,854.98

Net unrealised gain/loss on investments -400,105.04 -3,019,354.96 1,550,889.35
Investments in securities at market value (note 2) 39,625,873.05 82,777,167.60 327,985,744.33
Options at market value (notes 2, 11) 0.00 241,267.88 0.00
Cash at banks (note 2) 966,145.53 1,071,812.00 846,316.71
Bank deposits (note 2) 0.00 0.00 1,999,705.40
Interest receivable, net 529,411.76 1,092,222.26 71.14
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 11,341.53 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 510,783.09 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 3,5671.21
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

41,121,430.34

85,704,594.36

330,835,408.79

LIABILITIES

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 6,716.64 38,855.75 201,620.19

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 16,419.11 0.00

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d'abonnement" payable (note 3) 2,262.25 8,288.11 32,837.14

Net unrealised loss on swaps contracts (notes 0.00 90,502.46 0.00

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 346.03 668,856.41 0.00

contracts (notes 2, 12)

Other fees payable (note 6) 7,595.56 16,444.49 78,212.32

Other liabilities 0.00 0.00 0.00
16,920.48 839,366.33 312,669.65

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

41,104,509.86

84,865,228.03

330,522,739.14

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

197,688,384.38

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2016

85,067,497.34

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2018 (continued)

PICTET - SMALL CAP EUROPE

PICTET - EMERGING MARKETS

PICTET - EMERGING EUROPE

EUR

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

164,147,342.51

315,300,131.38

66,475,640.20

Net unrealised gain/loss on investments 17,760,622.31 8,941,718.23 2,620,818.34
Investments in securities at market value (note 2) 181,907,964.82 324,241,849.61 69,096,458.54
Options at market value (notes 2, 11) 0.00 0.00 0.00
Cash at banks (note 2) 1,137,562.64 0.00 184,407.11
Bank deposits (note 2) 8,590,000.00 0.00 0.00
Interest receivable, net -196.81 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2,13)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 14)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 12)

Other assets 0.00 0.00 0.00

191,635,330.65

324,241,849.61

69,280,865.65

LIABILITIES

Bank overdraft (note 2) 0.00 12,205,947.55 0.00

Management and investment advisory fees 247,731.22 225,572.10 83,941.87

payable (note 4)

Performance fees payable (note 8) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 23,988.48 32,124.02 8,579.53

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2,13)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 14)

Net unrealised loss on forward foreign exchange 0.00 279,914.29 0.00

contracts (notes 2, 12)

Other fees payable (note 6) 52,683.54 87,002.35 24,682.27

Other liabilities 0.00 0.00 0.00
324,403.24 12,830,560.31 117,203.67

TOTAL NET ASSETS AS AT SEPTEMBE