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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
Investment Act:

Pictet - Corto Europe Long Short

No subscription can be received on the basis of these financial statements. Subscriptions are only valid if made on the
basis of the current prospectus accompanied by the Key Investor Information Documents ("KIIDs"), the latest annual
report, including audited financial statements, and the most recent unaudited semi-annual report, if published
thereafter.
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has been renamed Pictet Asset Management (Europe) SA, Italian Branch.
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Organisation of the SICAV (continued)
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Organisation of the SICAV (continued)
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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.: Austria,
Belgium (only for the share classes authorised by Belgian’s
Financial Services and Markets Authority), Chile, Cyprus,
Denmark (only for the sub-funds authorised by Denmark’s
Financial Supervisory Authority), Spain (only for the share classes
authorised for sale by the "Comision Nacional del Mercado de
Valores"), Finland, France, Germany, Greece (only for the sub
funds authorised by the Hellenic Capital Market Commission
("HCMC")), Hong Kong (only for the sub-funds authorised by the
Securities and Futures Commission ("SFC")), Ireland, Italy (only
for the share classes authorised by the Commissione Nazionale
per le Societa e la Borsa ("CONSOB")) and the "Banca d’ltalia"),
Liechtenstein, Luxembourg, Macao (only for the sub-funds
authorised by the Macau Monetary Authority ("MMA")), Malta, 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, 2019, 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.

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

- Pictet - Corto Europe Long Short
- Pictet - Sustainable Emerging Debt Blend

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;
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Distribution abroad (continued)

- Training of client advisers on collective investment
schemes;

- Selection, appointment and monitoring of sub-
distributors.

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.0. 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

Economic and Market Environment

The last 12 months have ended on a mixed note for investors,
with their appetite for risk 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.

A first phase of upheaval was seen in the last quarter of 2018, as
the economic slowdown overlapped with monetary tightening,
something that markets had turned a blind eye to for too long.
The gradual and cautious policy normalisation implemented
throughout 2018 by the Federal Reserve ("Fed") and the
European Central Bank ("ECB") came up against a global
economy that was showing increasing signs of a slowdown. The
mixed messages from the Fed, especially in December, when it
stated that the central bank's balance sheet wind-down was on
"autopilot", spooked investors and sparked and sharp drawdown
on risky assets.

From January onwards, a significant reversal of the trend for risky
assets set in. They bounced back from their oversold state at the
end of 2018, and the rally was stronger than even the most
optimistic had expected. The main sources of tension in the last
quarter of 2018 faded, giving investor sentiment a significant
boost. In particular, the markets were driven by the return of a
certain balance, owing to the combination of a sluggish global
economic downturn and central bankers again turning more
supportive. The monetary authorities put the normalisation of
their monetary policy on hold, which eased fears that economic
growth would suffer due to excessive monetary tightening.

Central banks implemented a raft of measures. The Fed did a U-
turn in early January, as it referred to a "patient and flexible"
approach. It also announced a slowdown in its balance-sheet
reduction measures and that it would halt this process altogether
in September. The Fed then cut interest rates by 25bps on two
occasions, in July and September, in order to boost economic
expansion in the light of the economic slowdown. In Europe, the
ECB reacted to the worsening economic prospects by announcing
that it was implementing a new round of targeted longer-term
refinancing operations ("TLTROs"), as the current TLTROs were
approaching maturity, which was likely to adversely affect credit
growth.

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

The ECB cut interest rates (deposit rate lowered by 10bps to -
0.5%), resumed quantitative easing (EUR 20 billion per month
from 1 November) and undertook to continue purchasing assets
until it achieved its inflation target. The stimulus measures
announced in China also buoyed investor sentiment. These
measures included reducing the minimum requirements for the
reserves banks hold with the central bank, cuts to household and
corporate taxes and measures to promote real estate and
infrastructure. However, this is still a far cry from the powerful
momentum set in motion by the 2016 recovery plan. Even though
China has more room for manoeuvre, it is struggling to stem the
deepening economic slowdown.

Investors faced an economic backdrop which worsened
continuously during the period. Even though the US economy has
shown undeniable resilience so far, owing to the strength of
domestic consumption and the effect of the latest tax reforms,
some key forward indicators have deteriorated. This is especially
true for growth in non-residential investment and durable goods
orders, which is now approaching zero on a rolling one-year basis,
with leading indicators (intention surveys) falling sharply. In the
euro area, the latest business surveys pointed to a slowing
economy, especially in manufacturing. In particular, Germany saw
activity head south during the second quarter (with GDP
contracting by -0.1%), rekindling fears of a recession in Q3. The
model student (in the light of its budgetary rigour) of the last
decade now lags behind Italy and France. Germany is
undoubtedly a casualty of the tariff war (40% of its GDP is linked
to export markets). The same applies to the Chinese economy.

The latest economic data showed a slowdown in retail sales, from
growth of nearly 10% at the beginning of 2018 to 7.5%, and
growth in industrial production dropping to 4.4% from around 7%
at the beginning of the year. In Japan, the VAT increase planned
for October also poses a risk for an economy that is feeling the
effects of the global slowdown.The instability on financial markets
has been fuelled by several factors. They include the uncertainty
caused by the trade war between the US and China, Brexit,
tension in the Middle East, elections in Europe and lItalian
politics. However, there can be no doubt that it is the trade
tensions which have had the greatest impact on the
macroeconomic and market backdrops. There is now concern that
the level of uncertainty created by Donald Trump's approach to
the negotiations with China has permanently weakened the
confidence business leaders need to have in their supply chains
and export volumes to invest more. As things stand, a quick fix
seems far from certain and new tariffs are set to take effect by
the end of the year, unless renewed talks between the US and
China make sufficient progress.

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

A number of comments need to be made about how financial
markets have been behaving. On equity markets, the regions most
affected by the tariff war (emerging markets and Japan) were the
ones whose stock markets bore the brunt in terms of impact.
Japanese equities (MSCI Japan: -9.3%) and emerging markets
(MSCI Emerging: -2.0%) were down and finished at the bottom of
the pack. The US stock market reached a level close to its
previous all-time high, with the S&P500 index hitting 2,970,
meaning that the MSCI US index posted a positive performance
of 3.5%. In Europe, possible budget issues in Italy and Brexit
weighed moderately on prices, with the MSCI Europe index
posting a 5.7% increase.

The central bank easing, the lack of inflationary pressure and the
growing disquiet as regards the outlook for world growth triggered
a further drop in yields in the fixed-income segment. A growing
number of bonds were traded with negative interest rates. The
highest proportion of bonds with negative yields was in the euro
area. According to Tradeweb, of the EUR 8,180 billion in
government bonds in the area listed on its platform, nearly 69%
(or EUR 5,600 billion) had a negative yield at the end of August
compared to 40% of the total at the beginning of the year. In
Germany, the yield on the 30-year Bund plunged to another all-
time low of -0.3% during August (to end the period at -0.1%).
Yields are now negative all along the curve. The same is true in
the US, where long-term government yields fell to record lows, as
did the US 10-year T-Note, which fell briefly below 1.5% in early
September before recovering at the end of the quarter. The US
yield curve also attracted investors' attention. At the end of
August the yield spread between 2-years and 10-year US
government bonds made a foray into negative territory for a few
days - a first since 2007 and a cause for some concern.
Historically, this configuration has fuelled fears of recession
because of its predictive power. Against this backdrop and
expressed in local currencies, developed countries' sovereign
bonds posted very positive performances (BofAML Euro Govt:
+11.6%, BofAML US Govt: +10.7%, BofAML JPY Govt: +4.3%).
The positive mood that held sway on fixed-income markets also
prompted investors to take positions in high-yield bonds and
emerging debt (BofAML Global High Yield: +7.0%, ML Global
Corporate: +10.7%; JPM EMBI: +11.6%, ML GBI-EM: +10.1%).

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

With the exception of commodities, alternative investments
posted positive performances. Not surprisingly, doubts about
economic growth put a dent in oil, which gave back almost 26%.
This underperformance had a negative effect on the S&P GSCI
index, which lost 16.3%. The top prize went to gold, which
managed to climb to almost USD 1,550 an ounce during
September for the first time since April 2013.The GSCI Gold
index rose by 22.5%, up since the fourth quarter of 2018. Gold
has benefited from the fall in bond yields. The spread of negative
real interest rates in many countries means gold is no longer
penalised for its lack of income generation. Meanwhile, hedge
funds have been treading water (HFRX Global: +0.0%), and
languished amid a return of volatility.

Established by the Directors of the Management Company.
October 2019
Approved by the Board of Directors of the SICAV.
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Statement of net assets as at September 30, 2019

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

ASSETS

Investments in securities at acquisition cost
(note 2)

69,119,111,071.17

504,949,964.48

711,871,747.33

Net unrealised gain/loss on investments

7,024,894,598.66

34,667,245.67

19,579,059.17

Investments in securities at market value (note 2)

76,144,005,669.83

539,617,210.15

731,450,806.50

Options contracts at market value (notes 2, 12) 11,646,191.85 460,697.42 0.00
Cash at banks (note 2) 1,473,403,789.72 70,823,351.63 4.976,367.21
Bank deposits (note 2) 848,820,454.74 500,000.00 0.00
Interest receivable, net 251,672,885.30 4,141,469.98 5,339,460.82
Interest receivable on swaps contracts 7,730,873.49 36,665.26 0.00
Interest receivable on Credit Default Swaps 339,304.84 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 184,099.18 0.00 15,714.51
2, 14)

Net unrealised gain on Credit Default Swaps 18,852,326.77 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 73,586,969.89 0.00 0.00
contracts (notes 2, 13)

Other assets 3,609,254.05 0.00 0.00

78,833,851,819.66

615,579,394.44

741,782,349.04

LIABILITIES
Options contracts at market value (notes 2, 12) 8,413.45 0.00 9,172.34
Bank overdraft (note 2) 73,831,449.00 0.00 0.00
Management and investment advisory fees 59,108,691.32 191,107.70 132,782.13
payable (note 4)
Performance fees payable (note 9) 1,173,807.71 0.00 0.00
Interest payable on swaps contracts 161,505.94 0.00 0.00
Interest payable on Credit Default Swaps 457,601.07 18,378.95 0.00
contracts
"Taxe d’abonnement" payable (note 3) 6,804,165.42 52,865.33 73,893.15
Net unrealised loss on swaps contracts (notes 16,972,116.46 148,979.41 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 19,988,852.99 1,533,757.98 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 42,569,462.88 1,456,275.67 461,395.82
contracts (notes 2, 13)
Other fees payable (note 6) 30,282,878.44 87,583.50 112,864.25
Other liabilities 1,190,377.34 0.00 0.00
252,549,322.02 3,488,948.54 790,107.69
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019 78,581,302,497.64 612,090,445.90 740,992,241.35
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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - EUR CORPORATE
BONDS

PICTET - GLOBAL EMERGING
DEBT

PICTET - GLOBAL BONDS

EUR

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

865,684,049.87

3,416,749,321.78

211,518,659.56

Net unrealised gain/loss on investments

24,286,587.12

122,888,401.81

13,640,555.88

Investments in securities at market value (note 2)

889,970,636.99

3,539,637,723.59

225,159,215.44

Options contracts at market value (notes 2, 12) 55,908.00 1,438,150.46 180,161.53
Cash at banks (note 2) 0.00 37,942,192.64 11,636,463.32
Bank deposits (note 2) 500,384.55 500,000.00 0.00
Interest receivable, net 7,196,976.56 47,461,624.59 1,749,034.71
Interest receivable on swaps contracts 0.00 3,066,995.45 13,364.67
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 8,258.58
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 110,766.56 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

897,834,672.66

3,630,046,686.73

238,746,498.25

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 3,492,035.37 0.00 0.00

Management and investment advisory fees 252,835.56 1,747,369.55 95,445.25

payable (note 4)

Performance fees payable (note 9) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 807.87 113,013.41 7,071.60

contracts

"Taxe d’abonnement" payable (note 3) 65,020.75 316,378.85 30,040.91

Net unrealised loss on swaps contracts (notes 0.00 5,556,203.28 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 183,312.49 231,952.04 589,182.93

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 1,375,961.16 6,329.01

contracts (notes 2, 13)

Other fees payable (note 6) 129,036.31 1,264,014.64 42,800.33

Other liabilities 0.00 0.00 0.00
4,123,048.35 10,604,892.93 770,870.03

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

893,711,624.31

3,619,441,793.80

237,975,628.22

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

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

BONDS

BONDS

EUR

EUR

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

698,806,365.51

576,778,437.75

313,418,317.15

Net unrealised gain/loss on investments 14,621,267.16 -1,995,844.15 2,623,754.64
Investments in securities at market value (note 2) 713,427,632.67 574,782,593.60 316,042,071.79
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 163,785.47 0.00 6,294,169.06
Bank deposits (note 2) 500,378.37 500,000.00 0.00
Interest receivable, net 10,703,373.13 3,588,811.02 1,967,360.65
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 52,916.66 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 3,656,779.50 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

728,504,865.80

578,871,404.62

324,303,601.50

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 3,779,188.31 0.00

Management and investment advisory fees 448,652.96 83,770.05 71,127.03

payable (note 4)

Performance fees payable (note 9) 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) 84,071.10 67,270.79 39,569.35

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 81,425.54 6,998.85 4.60

contracts (notes 2, 13)

Other fees payable (note 6) 171,444 .41 100,289.35 56,944.45

Other liabilities 0.00 0.00 0.00
785,594.01 4,037,517.35 167,645.43

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

727,719,271.79

574,833,887.27

324,135,956.07

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - CHF BONDS

PICTET - EUR GOVERNMENT
BONDS

PICTET - EMERGING LOCAL
CURRENCY DEBT

CHF

EUR

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

555,195,125.26

786,006,691.44

3,636,501,798.15

Net unrealised gain/loss on investments 6,194,202.49 48,127,611.28 -110,688,623.92
Investments in securities at market value (note 2) 561,389,327.75 834,134,302.72 3,525,813,174.23
Options contracts at market value (notes 2, 12) 0.00 0.00 3,040,044.31
Cash at banks (note 2) 6,636,162.50 2,756,913.31 35,071,022.65
Bank deposits (note 2) 0.00 0.00 500,000.00
Interest receivable, net 2,880,811.05 9,100,143.98 44.676,376.95
Interest receivable on swaps contracts 0.00 0.00 4,073,194.31
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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 689,058.54
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 152.52 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

570,906,453.82

845,991,360.01

3,613,862,870.99

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 134,765.69 153,417.08 1,496,304.12

payable (note 4)

Performance fees payable (note 9) 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 86,894.86

contracts

"Taxe d’abonnement" payable (note 3) 54,799.37 96,943.49 259,887.08

Net unrealised loss on swaps contracts (notes 0.00 0.00 7,258,105.78

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 20,947.31 594,806.84

contracts (notes 2, 13)

Other fees payable (note 6) 87,177.57 133,495.58 5,379,650.63

Other liabilities 0.00 0.00 0.00
276,742.63 404,803.46 15,075,649.31

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

570,629,711.19

845,586,556.55

3,598,787,221.68

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - ASIAN LOCAL

PICTET - SHORT-TERM

PICTET - LATIN AMERICAN

CURRENCY DEBT  EMERGING LOCAL CURRENCY LOCAL CURRENCY DEBT
DEBT
usbD usbD usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

399,561,708.82

59,145,588.01

197,363,372.71

Net unrealised gain/loss on investments 947,266.92 -525,794.37 -3,889,274.50
Investments in securities at market value (note 2) 400,508,975.74 58,619,793.64 193,474,098.21
Options contracts at market value (notes 2, 12) 194,992.71 24,665.97 82,023.69
Cash at banks (note 2) 8,854,155.41 774,581.85 7,834,166.10
Bank deposits (note 2) 500,000.00 0.00 500,000.00
Interest receivable, net 3,601,710.43 772,339.07 1,933,955.66
Interest receivable on swaps contracts 496,022.15 29,472.11 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 29,180.80 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 7,088.06 73,462.96
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 474,855.37 66,631.26 12,880.46
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

414,630,711.81

60,323,752.76

203,910,587.08

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 299,983.98 50,324.94 135,756.91

payable (note 4)

Performance fees payable (note 9) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 11,465.83 199.22 1,141.67

contracts

"Taxe d’abonnement" payable (note 3) 44,689.73 7,580.30 25,725.95

Net unrealised loss on swaps contracts (notes 697,435.27 0.00 35,840.72

2, 14)

Net unrealised loss on Credit Default Swaps 208,882.36 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 946,091.06 27,800.84 59,187.52

Other liabilities 0.00 0.00 0.00
2,208,548.23 85,905.30 257,652.77

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

412,422,163.58

60,237,847.46

203,652,934.31

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

438,279,194.64

47,505,137.26

196,450,618.97

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

581,849,132.57

60,319,905.70

268,235,701.05

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - US HIGH YIELD PICTET - GLOBAL SUSTAINABLE

CREDIT

PICTET - EUR SHORT TERM
HIGH YIELD

usbD

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

279,683,615.79

207,371,007.56

1,858,388,437.97

Net unrealised gain/loss on investments 1,761,418.25 1,924,252.92 962,000.45
Investments in securities at market value (note 2) 281,445,034.04 209,295,260.48 1,859,350,438.42
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 4,538,353.80 513,857.76 42,223,988.76
Bank deposits (note 2) 0.00 0.00 2,087,167.43
Interest receivable, net 4,393,953.85 1,628,247.23 22,842,262.31
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 286,388.18
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 14,489,612.90
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 285,373.84 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

290,377,341.69

211,722,739.31

1,941,279,858.00

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 214,481.00 97,553.35 1,523,646.42

payable (note 4)

Performance fees payable (note 9) 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) 30,927.98 22,285.60 242.,827.18

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 452,998.24 0.00 7,734,017.96

contracts (notes 2, 13)

Other fees payable (note 6) 70,369.14 39,940.79 473,412.83

Other liabilities 0.00 0.00 0.00
768,776.36 159,779.74 9,973,904.39

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

289,608,565.33

211,562,959.57

1,931,305,953.61

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

*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 accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - GLOBAL BONDS
FUNDAMENTAL

PICTET - EMERGING
CORPORATE BONDS

PICTET - EUR SHORT TERM
CORPORATE BONDS

usbD

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

31,036,310.03

1,752,016,101.00

1,324,682,550.66

Net unrealised gain/loss on investments 996,783.56 38,217,742.03 -10,255,235.03
Investments in securities at market value (note 2) 32,033,093.59 1,790,233,843.03 1,314,427,315.63
Options contracts at market value (notes 2, 12) 21,725.67 0.00 0.00
Cash at banks (note 2) 2,009,073.22 15,990,902.70 26,436,933.79
Bank deposits (note 2) 0.00 500,000.00 500,000.00
Interest receivable, net 269,945.86 22,636,175.54 11,802,752.49
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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 1,894,221.68 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

34,333,838.34

1,831,255,142.95

1,353,167,001.91

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 21,142.77 1,237,133.89 339,712.68

payable (note 4)

Performance fees payable (note 9) 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 47,162.50 764.38

contracts

"Taxe d’abonnement" payable (note 3) 3,505.32 214,223.23 127,127.41

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 2,343,881.93 31,252.33

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 14,742.83 0.00 9,351.80

contracts (notes 2, 13)

Other fees payable (note 6) 5,659.57 460,722.63 229,525.66

Other liabilities 0.00 0.00 0.00
45,050.49 4,303,124.18 737,734.26

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

34,288,787.85

1,826,952,018.77

1,352,429,267.65

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

1,659,294,327.75

1,355,814,979.16

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - SHORT TERM

EMERGING CORPORATE BONDS

PICTET - CHINESE LOCAL
CURRENCY DEBT

PICTET - ABSOLUTE RETURN
FIXED INCOME

usbD

CNH

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

1,129,572,052.80

803,532,284.89

1,739,768,682.59

Net unrealised gain/loss on investments -2,595,955.95 13,233,006.13 8,025,086.49
Investments in securities at market value (note 2) 1,126,976,096.85 816,765,291.02 1,747,793,769.08
Options contracts at market value (notes 2, 12) 0.00 0.00 2,713,963.59
Cash at banks (note 2) 27,287,131.56 24,942,775.24 97,932,432.65
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 16,224,146.50 13,934,038.92 13,066,496.65
Interest receivable on swaps contracts 0.00 0.00 314,092.44
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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 1,671,223.41 0.00 4,378,709.15
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

1,172,158,598.32

855,642,105.18

1,866,199,463.56

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 722,581.39 252,697.81 485,056.10

payable (note 4)

Performance fees payable (note 9) 0.00 0.00 121,234.05

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 0.00 146,802.34

contracts

"Taxe d’abonnement" payable (note 3) 129,933.33 59,242.10 139,776.70

Net unrealised loss on swaps contracts (notes 0.00 0.00 3,035,633.42

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 12,121,959.16

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 2,014,278.50 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 262,632.40 174,885.42 331,765.29

Other liabilities 0.00 0.00 0.00
1,115,147.12 2,501,103.83 16,382,227.06

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

1,171,043,451.20

853,141,001.35

1,849,817,236.50

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

BONDS

PICTET - ASIAN CORPORATE PICTET - GLOBAL FIXED INCOME

OPPORTUNITIES

PICTET - ULTRA SHORT-TERM
BONDS USD (NOTE 1)

usbD

usbD

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

47,115,224.23

239,392,692.33

117,467,673.88

Net unrealised gain/loss on investments 1,680,723.03 4,797,992.82 -186,663.46
Investments in securities at market value (note 2) 48,695,947.26 244,190,685.15 117,281,010.42
Options contracts at market value (notes 2, 12) 0.00 812,833.28 0.00
Cash at banks (note 2) 1,772,804.40 15,722,642.89 281,215.88
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 612,849.22 2,249,296.89 325,925.66
Interest receivable on swaps contracts 0.00 72,579.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 1,319.41 19,099.19 251,703.69
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

51,082,920.29

263,067,136.40

118,139,855.65

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees 10,072.08 80,792.60 11,221.52
payable (note 4)
Performance fees payable (note 9) 0.00 1,158,447.95 0.00
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps 0.00 30,222.17 0.00
contracts
"Taxe d’abonnement" payable (note 3) 3,152.46 20,486.33 16,822.43
Net unrealised loss on swaps contracts (notes 0.00 279,384.92 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 0.00 2,545,928.97 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 8,792.22 46,668.76 9,842.05
Other liabilities 0.00 0.00 0.00
22,016.76 4,161,931.70 37,886.00
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019 51,060,903.53 258,905,204.70 118,101,969.65
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018 41,104,509.86 84,865,228.03 _

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - ULTRA SHORT-TERM

PICTET - SUSTAINABLE

PICTET - EUROPEAN EQUITY

BONDS EUR (NOTE 1) EMERGING DEBT BLEND SELECTION
(NOTE 1)
EUR usbD EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

282,756,251.20

43,557,224.36

464,175,949.93

Net unrealised gain/loss on investments 500,228.11 -167,024.09 -5,891,372.01

Investments in securities at market value (note 2) 283,256,479.31 43,390,200.27 458,284,577.92

Options contracts at market value (notes 2, 12) 0.00 22,174.32 0.00

Cash at banks (note 2) 2,337,995.02 6,237,071.56 296,739.01

Bank deposits (note 2) 0.00 0.00 5,783,101.44

Interest receivable, net 558,388.86 613,673.36 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 70,271.14 0.00

2, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 935.99

contracts (notes 2, 13)

Other assets 0.00 0.00 0.00
286,152,863.19 50,333,390.65 464,365,354.36

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 20,167.62 72.80 259,959.56

payable (note 4)

Performance fees payable (note 9) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 138.89 0.00

contracts

"Taxe d’abonnement" payable (note 3) 20,874.82 195.02 51,515.72

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 2,433.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 759,905.00 162,597.79 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 34,757.16 11,237.93 110,284.52

Other liabilities 0.00 0.00 0.00

835,704.60 176,675.43 421,759.80

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

285,317,158.59

50,156,715.22

463,943,594.56

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

330,5622,739.14

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

197,688,384.38

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - SMALL CAP EUROPE

PICTET - EMERGING MARKETS

PICTET - EMERGING EUROPE

EUR

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

129,362,424.37

230,685,744.23

68,652,495.50

Net unrealised gain/loss on investments 10,250,475.10 4,848,522.40 10,227,980.94
Investments in securities at market value (note 2) 139,612,899.47 235,534,266.63 78,880,476.44
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 8,299.85 7,665,651.55 440,006.54
Bank deposits (note 2) 3,610,000.00 0.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 754,933.00 0.00

143,231,199.32

243,954,851.18

79,320,482.98

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 173,266.81 208,835.20 90,250.62

payable (note 4)

Performance fees payable (note 9) 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) 17,666.12 25,632.00 10,022.74

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 27,289.83 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 36,049.56 68,614.33 23,345.29

Other liabilities 0.00 0.00 0.00
226,982.49 330,371.36 123,618.65

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

143,004,216.83

243,624,479.82

79,196,864.33

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

191,310,927.41

311,411,289.30

69,163,661.98

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

266,743,821.82

445,889,039.99

116,189,588.69

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - EUROPE INDEX

PICTET - USA INDEX

PICTET - EUROPEAN
SUSTAINABLE EQUITIES

EUR

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

1,267,650,210.33

1,574,117,748.47

404,931,275.83

Net unrealised gain/loss on investments

225,277,658.99

900,084,046.25

34,802,124.24

Investments in securities at market value (note 2)

1,492,927,869.32

2,474,201,794.72

439,733,400.07

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 15,379,431.44 2,922,651.49 3,673,373.94
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 846,501.94 206,253.62 0.00

1,509,153,802.70

2,477,330,699.83

443,406,774.01

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 235,858.34 367,999.35 191,528.81

payable (note 4)

Performance fees payable (note 9) 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) 0.00 0.00 47,144.91

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 811,750.81 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 228,871.79 739,896.76 95,963.12

Other liabilities 0.00 0.00 0.00
464,730.13 1,919,646.92 334,636.84

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

1,508,689,072.57

2,475,411,052.91

443,072,137.17

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

1,828,145,237.62

3,626,184,490.74

286,844,103.35

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

1,803,555,405.70

3,462,991,380.07

259,416,532.95

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - JAPAN INDEX

PICTET - PACIFIC EX JAPAN
INDEX

PICTET - DIGITAL

JPY

usbD

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

68,126,747,397.00

264,493,625.76

2,871,311,130.24

Net unrealised gain/loss on investments 8,353,281,464.00 7,639,641.30 197,385,556.63
Investments in securities at market value (note 2)  76,480,028,861.00 272,133,267.06 3,068,696,686.87
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 796,040,337.27 3,943,782.45 99,470,210.68
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 2,382.03 0.00
contracts (notes 2, 13)

Other assets 9,253,899.00 126,770.75 0.00

77,285,323,097.27

276,206,202.29

3,168,166,897.55

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 10,681,778.00 38,570.39 3,877,560.02

payable (note 4)

Performance fees payable (note 9) 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) 0.00 0.00 384,975.15

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 4,363,497.59 0.00 1,063,381.11

contracts (notes 2, 13)

Other fees payable (note 6) 12,030,763.62 44,437.69 998,991.40

Other liabilities 0.00 0.00 0.00
27,076,039.21 83,008.08 6,324,907.68

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

77,258,247,058.06

276,123,194.21

3,161,841,989.87

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

85,247,709,097.89

283,608,710.85

3,660,687,524.28

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

86,575,714,779.42

483,952,585.63

1,848,628,158.16

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - BIOTECH

PICTET - PREMIUM BRANDS

PICTET - WATER

usbD

EUR

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

1,072,028,225.19

482,964,515.80

3,318,819,919.96

Net unrealised gain/loss on investments

10,238,143.02

151,802,006.08

1,765,425,337.06

Investments in securities at market value (note 2)

1,082,266,368.21

634,766,521.88

5,084,245,257.02

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 47,575,452.63 0.00 7,995,875.44
Bank deposits (note 2) 0.00 28,180,000.00 78,050,000.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 52,867.55 222,539.69
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

1,129,841,820.84

662,999,389.43

5,170,513,672.15

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 0.00 2,339,326.33 0.00
Management and investment advisory fees 1,556,891.95 728,187.68 6,130,539.95
payable (note 4)
Performance fees payable (note 9) 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) 142,563.49 80,704.09 637,766.59
Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 312,718.82 0.00 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 380,140.47 195,753.15 1,596,202.75
Other liabilities 0.00 0.00 0.00
2,392,314.73 3,343,971.25 8,364,509.29
TATAL NET ASSETS AS AT SEFTEMBER 30, 2019 1,127,449,506.11 659,655,418.18 5,162,149,162.86
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018 1,438,724,761.17 675,483,455.44 4,481,881,944.64

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

1,458,107,097.94

547,196,103.13

4,618,926,578.20

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - INDIAN EQUITIES

PICTET - JAPANESE EQUITY
OPPORTUNITIES

PICTET - ASIAN EQUITIES EX
JAPAN

usbD

JPY

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

302,053,306.08

151,367,124,017.96

425,663,178.18

Net unrealised gain/loss on investments

24,829,144.52

5,813,201,990.04

24,106,719.59

Investments in securities at market value (note 2)

326,882,450.60

157,180,326,008.00

449,769,897.77

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 11,200,319.04 1,279,995,817.20 16,861,158.86
Bank deposits (note 2) 0.00 369,000,000.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 53,371,891.43 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

338,082,769.64 158,882,693,716.63

466,631,056.63

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 337,758.86 85,153,119.70 347,011.32

payable (note 4)

Performance fees payable (note 9) 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) 39,167.67 20,172,969.95 53,849.68

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 70,407.31

contracts (notes 2, 13)

Other fees payable (note 6) 4,628,935.00 41,474,211.96 132,671.28

Other liabilities 0.00 0.00 0.00
5,005,861.53 146,800,301.61 603,939.59

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

333,076,908.11 158,735,893,415.02

466,027,117.04

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

299,206,043.21 248,575,594,135.85

389,986,667.46

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

296,481,587.90 282,209,175,254.51

255,922,794.28

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - GREATER CHINA

PICTET - JAPANESE EQUITY
SELECTION

PICTET - HEALTH

usbD

JPY

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

157,504,650.78

21,060,875,739.24

387,711,364.77

Net unrealised gain/loss on investments

34,545,676.97

-163,363,612.24

69,429,603.91

Investments in securities at market value (note 2)

192,050,327.75

20,897,5612,127.00

457,140,968.68

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 2,240,392.01 329,745,864.98 17,641,523.25
Bank deposits (note 2) 676,071.74 0.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 13,924,519.44 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

194,966,791.50

21,241,182,511.42

474,782,491.93

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 223,767.30 10,835,201.68 577,369.23

payable (note 4)

Performance fees payable (note 9) 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) 24,733.61 1,978,155.08 56,302.18

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 175,848.18

contracts (notes 2, 13)

Other fees payable (note 6) 56,914.10 5,053,287.73 154,545.27

Other liabilities 0.00 0.00 0.00
305,415.01 17,866,644.49 964,064.86

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

194,661,376.49

21,223,315,866.93

473,818,427.07

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

198,192,367.88

28,284,556,282.52

640,567,044.75

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

182,947,969.47

36,921,944,835.95

537,959,441.97

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - EMERGING MARKETS

INDEX

PICTET - EUROLAND INDEX PICTET - US EQUITY SELECTION

usbD

EUR

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

912,381,454.71

184,993,485.14

127,240,553.45

Net unrealised gain/loss on investments

22,974,274.89

14,030,800.86

24,890,326.51

Investments in securities at market value (note 2)

935,355,729.60

199,024,286.00

152,130,879.96

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 1,707,486.09 702,881.36 0.00
Bank deposits (note 2) 0.00 0.00 2,890,000.00
Interest receivable, net 31.76 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 516,835.01 258,141.31 0.00

937,580,082.46

199,985,308.67

155,020,879.96

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 284,014.86

Management and investment advisory fees 120,338.35 31,929.25 138,514.35

payable (note 4)

Performance fees payable (note 9) 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) 0.00 0.00 19,561.98

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 41,934.11

contracts (notes 2, 13)

Other fees payable (note 6) 621,425.39 30,288.92 41,976.73

Other liabilities 0.00 0.00 0.00
741,763.74 62,218.17 526,002.03

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

936,838,318.72

199,923,090.50

154,494,877.93

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

848,412,408.18

518,730,355.06

190,646,800.42

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

1,037,065,191.73

589,247,275.67

197,316,654.09

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - SECURITY

PICTET - CLEAN ENERGY

PICTET - RUSSIAN EQUITIES

usbD

usbD

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

3,886,680,671.61

511,123,911.19

523,147,277.47

Net unrealised gain/loss on investments

877,682,829.34

62,168,399.65

31,373,322.22

Investments in securities at market value (note 2)

4,764,363,500.95

573,292,310.84

554,520,599.69

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 66,438,810.49 8,294,214.84 1,291,830.40
Bank deposits (note 2) 0.00 0.00 1,670,000.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 194.32
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

4,830,802,311.44

581,586,525.68

557,482,624.41

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 5,615,010.46 642,288.34 479,535.21

payable (note 4)

Performance fees payable (note 9) 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) 585,341.00 73,388.54 71,052.29

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 1,374,239.27 106,706.43 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 1,499,107.27 170,711.75 170,599.71

Other liabilities 0.00 0.00 0.00
9,073,698.00 993,095.06 721,187.21

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

4,821,728,613.44

580,593,430.62

556,761,437.20

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

4,977,128,289.88

723,965,042.88

608,368,714.15

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

3,119,004,645.36

685,756,258.20

429,650,621.56

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - TIMBER

PICTET - NUTRITION

PICTET - GLOBAL MEGATREND

SELECTION

usbD

EUR

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

553,091,124.94

351,286,244.09

6,947,594,148.56

Net unrealised gain/loss on investments

-38,364,956.79

80,990,989.31

1,068,116,129.16

Investments in securities at market value (note 2)

514,726,168.15

432,277,233.40

8,015,710,277.72

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 2,905,378.71 0.00 298,931,414.70
Bank deposits (note 2) 7,950,000.00 27,580,000.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

525,581,546.86

459,857,233.40

8,314,641,692.42

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 1,555,780.51 0.00

Management and investment advisory fees 531,278.16 445,569.15 11,952,250.71

payable (note 4)

Performance fees payable (note 9) 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) 61,569.75 51,547.26 1,042,636.21

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 98,518.41 0.00 978,026.96

contracts (notes 2, 13)

Other fees payable (note 6) 151,514.32 130,224.93 2,686,835.31

Other liabilities 0.00 0.00 0.00
842,880.64 2,183,121.85 16,659,749.19

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

524,738,666.22

457,674,111.55

8,297,981,943.23

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

792,648,997.36

332,717,5619.31

7,780,392,969.98

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

530,041,046.20

219,510,770.73

5,321,400,901.44

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - GLOBAL
ENVIRONMENTAL
OPPORTUNITIES

PICTET - SMARTCITY

PICTET - CHINA INDEX

EUR

EUR

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

1,121,081,760.60

849,988,570.68

345,266,007.42

Net unrealised gain/loss on investments

167,592,639.89

135,032,196.54

10,023,992.32

Investments in securities at market value (note 2)

1,288,674,400.49

985,020,767.22

355,289,999.74

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 452,368.99 0.00 795,297.12
Bank deposits (note 2) 20,252,238.52 53,940,000.00 0.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 109,285.59

1,309,379,008.00

1,038,960,767.22

356,194,5682.45

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 881,171.61 0.00

Management and investment advisory fees 1,5563,242.75 1,415,204.94 54,563.29

payable (note 4)

Performance fees payable (note 9) 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) 151,267.52 127,532.46 0.00

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 227,596.34 13,626.39 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 383,882.65 300,737.32 62,825.52

Other liabilities 0.00 0.00 0.00
2,315,989.26 2,738,272.72 117,388.81

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

1,307,063,018.74

1,036,222,494.50

356,077,193.64

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

776,723,547.45

693,664,457.18

241,555,599.78

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

166,845,076.20

861,140,822.13

212,251,356.91

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - INDIA INDEX

PICTET - RUSSIA INDEX

PICTET - EMERGING MARKETS

HIGH DIVIDEND

usbD

usbD

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

206,592,954.61

43,346,006.03

79,547,923.26

Net unrealised gain/loss on investments 20,354,240.49 6,081,926.06 2,494,147.13
Investments in securities at market value (note 2) 226,947,195.10 49,427,932.09 82,042,070.39
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 417,336.19 57,480.31 1,969,311.84
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 86.19 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

227,364,617.48

49,485,412.40

84,011,382.23

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 38,389.45 14,397.79 127,067.28

payable (note 4)

Performance fees payable (note 9) 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) 0.00 0.00 10,581.29

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 9,687.98

contracts (notes 2, 13)

Other fees payable (note 6) 1,337,224.01 10,077.35 25,119.74

Other liabilities 155,973.33 78,396.51 0.00
1,531,586.79 102,871.65 172,456.29

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

225,833,030.69

49,382,5640.75

83,838,925.94

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

110,896,230.80

32,751,222.12

82,783,443.72

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

109,179,676.40

25,614,979.88

93,651,833.26

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - EMERGING MARKETS

SUSTAINABLE EQUITIES

PICTET - GLOBAL DEFENSIVE
EQUITIES

PICTET - ROBQTICS

usbD

usbD

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

218,542,420.83

1,098,256,493.35

3,954,223,009.60

Net unrealised gain/loss on investments 404,041.95 79,412,829.25 755,112,030.61
Investments in securities at market value (note 2) 218,946,462.78 1,177,669,322.60 4,709,335,040.21
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 2,095,697.98 7,211,419.56 2,276,383.00
Bank deposits (note 2) 0.00 0.00 434,340,000.00
Interest receivable, net 0.00 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

221,042,160.76

1,184,880,742.16

5,145,951,423.21

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 12,030.44 593,493.11 6,573,764.36

payable (note 4)

Performance fees payable (note 9) 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) 6,991.37 112,253.20 646,481.32

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 159,388.71 1,924,188.07

contracts (notes 2, 13)

Other fees payable (note 6) 31,244.54 254,712.49 1,587,700.67

Other liabilities 0.00 1,063,379.38 0.00
50,266.35 2,183,226.89 10,732,134.42

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

220,991,894.41

1,182,697,515.27

5,135,219,288.79

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

148,507,406.84

760,989,295.56

6,031,684,427.73

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

161,971,128.03

907,482,024.66

5,212,173,185.87

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - GLOBAL EQUITIES

DIVERSIFIED ALPHA

OPPORTUNITIES

PICTET - GLOBAL THEMATIC PICTET - CORTO EUROPE LONG

SHORT

EUR

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

19,664,175.22

651,056,801.62

143,772,289.44

Net unrealised gain/loss on investments -71,761.48 42,208,070.42 -2,457,507.20
Investments in securities at market value (note 2) 19,592,413.74 693,264,872.04 141,314,782.24
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 2,931,334.41 812,037.27 0.00
Bank deposits (note 2) 0.00 23,300,000.00 0.00
Interest receivable, net 0.00 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 66,487.27 0.00 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 0.00
contracts (notes 2, 13)

Other assets 98.45 930,719.12 0.00

22,590,333.87

718,307,628.43

141,314,782.24

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 804,464.34

Management and investment advisory fees 326.40 459,391.65 219,055.36

payable (note 4)

Performance fees payable (note 9) 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) 176.34 73,556.26 0.00

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 12,595.76 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 1,862.59 179,434.34 18,295.26

Other liabilities 0.00 0.00 0.00
2,365.33 724,978.01 1,041,814.96

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

22,587,968.54

717,582,650.42

140,272,967.28

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

19,431,586.48

555,259,135.17

174,796,890.19

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

11,993,682.87

38,271,384.44

12,280,960.67

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - PICLIFE  PICTET - MULTI ASSET GLOBAL

OPPORTUNITIES

PICTET - GLOBAL DYNAMIC
ALLOCATION

CHF

EUR

usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

94,137,610.55

4,730,536,214.26

71,214,310.74

Net unrealised gain/loss on investments 8,747,093.18 251,978,808.28 3,085,333.13

Investments in securities at market value (note 2) 102,884,703.73 4,982,515,022.54 74,299,643.87

Options contracts at market value (notes 2, 12) 0.00 3,234,274.81 60,481.60

Cash at banks (note 2) 4,714,982.32 284,466,216.98 16,920,953.61

Bank deposits (note 2) 0.00 27,912,069.65 1,792,490.53

Interest receivable, net 0.00 14,868,301.03 193,320.91

Interest receivable on swaps contracts 0.00 292,444 .36 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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 142,468.53

contracts (notes 2, 13)

Other assets 0.00 0.00 0.00
107,599,686.05 5,313,288,329.37 93,409,359.05

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 0.00

Management and investment advisory fees 52,437.60 4,426,003.76 35,229.61

payable (note 4)

Performance fees payable (note 9) 0.00 2.76 0.00

Interest payable on swaps contracts 0.00 0.00 0.00

Interest payable on Credit Default Swaps 0.00 29,696.83 0.00

contracts

"Taxe d’abonnement" payable (note 3) 7,630.11 0.00 7,581.54

Net unrealised loss on swaps contracts (notes 0.00 1,057,374.55 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 1,640,487.23 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 10,450,400.87 0.00

contracts (notes 2, 13)

Other fees payable (note 6) 22,558.75 1,146,704.34 16,383.41

Other liabilities 0.00 0.00 0.00

82,626.46 18,750,670.34 59,194.56

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

107,517,059.59

5,294,537,659.03

93,350,164.49

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

113,497,886.70

4,059,120,681.37

101,310,426.74

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

114,803,855.16

4,032,627,808.52

82,579,807.03

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - SHORT-TERM MONEY

MARKET CHF

PICTET - SHORT-TERM MONEY
MARKET USD

PICTET - SHORT-TERM MONEY
MARKET EUR

CHF

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

884,015,784.35

4,736,915,617.14

1,615,326,256.31

Net unrealised gain/loss on investments -9,958,527.86 -42,424,380.91 9,341,852.38
Investments in securities at market value (note 2) 874,057,256.49 4,694,491,236.23 1,624,668,108.69
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 17,760,788.84 136,111,776.80 0.00
Bank deposits (note 2) 44,000,000.00 0.00 100,000,000.00
Interest receivable, net 1,689,417.35 2,487,182.47 1,218,540.53
Interest receivable on swaps contracts 2,469.30 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 4,038.99 0.00 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 7,552,631.50 58,162,632.56 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

945,066,602.47

4,891,252,828.06

1,725,886,649.22

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 0.00 0.00 39,135,475.09

Management and investment advisory fees 39,660.84 560,223.84 108,194.33

payable (note 4)

Performance fees payable (note 9) 0.00 0.00 0.00

Interest payable on swaps contracts 0.00 173,727.03 2,152.56

Interest payable on Credit Default Swaps 0.00 0.00 0.00

contracts

"Taxe d’abonnement" payable (note 3) 24,076.20 124,574.49 43,621.00

Net unrealised loss on swaps contracts (notes 0.00 318,634.29 6,048.88

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 10,393,834.77

contracts (notes 2, 13)

Other fees payable (note 6) 123,846.34 550,731.19 196,725.87

Other liabilities 0.00 0.00 0.00
187,583.38 1,727,890.84 49,886,052.50

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

944,879,019.09

4,889,524,937.22

1,676,000,596.72

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

925,735,5625.51

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at September 30, 2019 (continued)

PICTET - SHORT-TERM MONEY

MARKET JPY

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET USD

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET EUR

JPY

usbD

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

31,005,664,463.00

203,643,786.53

222,778,589.28

Net unrealised gain/loss on investments -356,037,900.00 -1,216,524.40 1,473,368.76
Investments in securities at market value (note 2)  30,649,626,563.00 202,427,262.13 224,251,958.04
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 0.00 4,201,262.97 0.00
Bank deposits (note 2) 1,474,000,000.00 0.00 7,000,000.00
Interest receivable, net 70,173,691.00 526,582.23 479,106.24
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, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 264,363,920.00 1,795,721.42 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

32,458,164,174.00

208,950,828.75

231,731,064.28

LIABILITIES

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00

Bank overdraft (note 2) 649,148,961.00 0.00 16,074,163.89

Management and investment advisory fees 1,571,414.00 19,402.81 15,492.77

payable (note 4)

Performance fees payable (note 9) 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) 836,453.00 5,379.67 5,508.04

Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00

2, 14)

Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00

contracts (notes 2, 15)

Net unrealised loss on forward foreign exchange 0.00 0.00 1,730,137.72

contracts (notes 2, 13)

Other fees payable (note 6) 3,847,089.00 23,531.56 25,924.80

Other liabilities 0.00 0.00 0.00
655,403,917.00 48,314.04 17,851,227.22

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

31,802,760,257.00

208,902,514.71

213,879,837.06

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

18,441,798,422.00

225,735,721.61

267,726,522.62

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2017

16,282,368,862.00

282,929,721.23

413,327,437.42

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/period ended September 30, 2019

COMBINED PICTET- EURBONDS  PICTET - USD GOVERNMENT

BONDS

EUR EUR UsD

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 75,090,945,584.54 385,345,308.00 730,605,036.66
INCOME

Dividends, net (note 2) 715,414,850.74 1,538.95 0.00

Interest on bonds, net (note 2) 967,766,060.63 10,235,944.94 24,104,993.33

Interest on swaps contracts (note 2) 179,917,298.99 1,454,003.68 104,663.61

Interest on Credit Default Swaps contracts (note 2) 3,360,892.12 2,687.07 0.00

Interest on securities lending (note 17) 3,812,749.13 0.00 0.00

Bank interest 29,317,010.65 137,804.98 158,368.46

Other income 145,173.14 0.00 0.00

1,899,734,035.40

11,831,979.62

24,368,025.40

EXPENSES
Management and investment advisory fees (note 4) 691,714,029.45 2,057,786.70 1,717,035.39
Performance fees (note 9) 1,173,800.12 0.00 0.00
Depositary fees, bank charges and interest 38,802,664.44 340,518.13 292,655.45
Professional fees, audit fees and other expenses 25,5667,443.72 136,468.32 224,458.46
(note 3)
Service fees (note 5) 135,960,143.53 347,447.45 659,760.13
"Taxe d’abonnement" (note 3) 27,810,400.02 180,924.10 322,144.93
Transaction fees (note 2) 39,070,564.87 72,758.87 23,549.91
Interest paid on swaps contracts 161,952,672.40 1,498,321.37 111,603.06
Premiums on Credit Default Swaps contracts 19,472,551.08 632,945.02 0.00
1,141,524,269.63 5,267,169.96 3,351,207.33
NET INVESTMENT INCOME/LOSS 758,209,765.77 6,564,809.66 21,016,818.07
Net realised gain/loss:
- on sales of investments (note 2) 1,128,330,980.97 5,780,643.44 -1,724,323.77
- on pool - pooling effect (note 1) 227,775,017.96 -4,881,287.91 2,621,080.75
- on foreign exchange (note 2) 35,020,110.10 572,103.79 -497,382.25
- on options contracts -47,038,376.45 26,513.01 178,677.14
- on forward foreign exchange contracts -735,090,978.89 957,309.86 -20,338,151.33
- on forward contracts (note 2) -176,835,138.57 10,132,886.26 3,227,746.24
- on Swaps / Credit Default Swaps Contracts -145,611,259.35 -4,384,326.26 -848,489.56
NET REALISED GAIN/LOSS 1,044,760,121.54 14,768,651.85 3,635,975.29

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

1,266,885,475.82

40,959,707.92

62,579,246.95

- on options contracts -22,919,450.94 -343,190.08 -3,906.93
- on forward foreign exchange contracts 154,209,112.96 -645,822.97 2,580,638.39
- on Credit Default Swaps contracts -4,435,375.61 -1,145,344.69 0.00
- on swaps contracts -21,570,628.16 343,266.63 -404,584.34
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 2,416,929,255.61 53,937,268.66 68,387,369.36
Subscription/Redemption of shares concerning 30,528,236.52 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

42,434,733,852.33

354,749,213.24

764,284,220.93

Cost of shares redeemed

-44,213,389,362.30

-187,030,429.38

-809,048,731.53

Dividend distributed (notes 2, 18)

-153,348,660.50

-23,541.42

-615,299.78

Revaluation difference*

-524,804,139.24

5,112,626.80

-12,620,354.29

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

3,499,707,730.68

NET ASSETS AT THE END OF THE YEAR/PERIOD

78,581,302,497.64

612,090,445.90

740,992,241.35

* 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 September 30, 2018 and September 30, 2019.
** 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 September 30, 2018 and exchange rates applicable on September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - EUR CORPORATE

BONDS

PICTET - GLOBAL EMERGING

DEBT

PICTET - GLOBAL BONDS

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

1,074,354,156.74

4,905,622,087.41

135,112,269.93

INCOME

Dividends, net (note 2) 0.00 0.00 295.72
Interest on bonds, net (note 2) 16,716,082.67 234,768,974.38 4,586,463.27
Interest on swaps contracts (note 2) 555,035.22 65,428,299.77 482,603.41
Interest on Credit Default Swaps contracts (note 2) 0.00 1,171,690.93 3,804.52
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 19,376.25 1,359,769.77 150,692.67
Other income 0.00 0.00 0.00
17,290,494.14 302,728,734.85 5,223,859.59
EXPENSES
Management and investment advisory fees (note 4) 3,202,789.34 22,603,710.77 795,739.65
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 351,277.47 2,523,453.84 98,455.51
Professional fees, audit fees and other expenses 209,468.76 1,170,368.07 65,761.13
(note 3)
Service fees (note 5) 752,084.43 5,824,744.85 172,017.36
"Taxe d’abonnement" (note 3) 255,307.53 1,325,471.11 92,912.67
Transaction fees (note 2) 23,948.85 3,495,879.50 29,596.46
Interest paid on swaps contracts 0.00 63,410,786.57 515,491.14
Premiums on Credit Default Swaps contracts 774,990.28 4,913,161.04 207,612.51
5,569,866.66 105,267,575.75 1,977,586.43
NET INVESTMENT INCOME/LOSS 11,720,627.48 197,461,159.10 3,246,273.16
Net realised gain/loss:
- on sales of investments (note 2) 6,684,310.68 49,825,649.11 1,778,763.61
- on pool - pooling effect (note 1) -14,428,523.95 64,928,422.00 -4,322,254.25
- on foreign exchange (note 2) -1,103,858.56 16,530,636.56 157,726.19
- on options contracts -831,162.42 -10,607,892.50 297,023.95
- on forward foreign exchange contracts 13,122,587.62 -250,207,484 .42 1,985,358.45
- on forward contracts (note 2) -1,887,681.58 -7,664,155.76 4,756,557.69
- on Swaps / Credit Default Swaps Contracts 468,580.43 -47,206,478.98 -1,664,994.89
NET REALISED GAIN/LOSS 13,744,879.70 13,059,855.11 6,234,453.91

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

31,012,657.68

244,796,602.26

18,071,251.67

- on options contracts 50,729.80 -2,310,276.21 -364,815.35
- on forward foreign exchange contracts 295,657.18 35,819,865.83 172,938.73
- on Credit Default Swaps contracts -6,869.74 3,526,324.47 -583,953.87
- on swaps contracts 0.00 -11,202,220.79 95,390.80
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 45,097,054.62 283,690,150.67 23,625,265.89
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

198,251,270.78

980,791,694.63

175,845,473.61

Cost of shares redeemed

-435,347,433.98

-2,353,560,526.29

-101,334,039.28

Dividend distributed (notes 2, 18)

-3,430,128.85

-41,073,208.12

-36,416.04

Revaluation difference*

14,786,705.00

-156,028,404.50

4,763,074.11

NET ASSETS AT THE END OF THE YEAR/PERIOD

893,711,624.31

3,619,441,793.80

237,975,628.22

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

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

BONDS

BONDS

EUR

EUR

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

652,633,105.76

437,565,670.27

442,119,643.44

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 25,388,268.17 7,277,602.34 8,623,485.57
Interest on swaps contracts (note 2) 1,232,033.70 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 58,052.07 11.05 2,557.75
Other income 0.00 0.00 0.00
26,678,353.94 7,277,613.39 8,626,043.32
EXPENSES
Management and investment advisory fees (note 4) 5,317,506.45 900,284.33 815,145.01
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 352,534.56 232,490.54 118,432.46
Professional fees, audit fees and other expenses 203,487.51 156,769.71 107,843.34
(note 3)
Service fees (note 5) 1,062,729.10 467,896.07 312,499.79
"Taxe d’abonnement" (note 3) 302,840.42 236,697.03 156,050.50
Transaction fees (note 2) 1.06 8,315.63 5,050.70
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 97,544.63 0.00 0.00
7,336,643.73 2,002,453.31 1,515,021.80
NET INVESTMENT INCOME/LOSS 19,341,710.21 5,275,160.08 7,111,021.52
Net realised gain/loss:
- on sales of investments (note 2) 688,710.51 -2,149,240.12 -3,026,078.59
- on pool - pooling effect (note 1) -14,445,728.09 -1,113,758.67 0.00
- on foreign exchange (note 2) -1,060,221.34 -65,786.31 -7,494.37
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 8,052,256.34 1,160,041.47 -2,031.66
- on forward contracts (note 2) 3.46 -1,893,433.42 360,282.60
- on Swaps / Credit Default Swaps Contracts 998,488.48 0.00 0.00
NET REALISED GAIN/LOSS 13,575,219.57 1,212,983.03 4,435,699.50
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 11,679,293.50 3,404,992.16 9,880,695.74
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 169,784.22 -21,313.06 -250.35
- on Credit Default Swaps contracts 3,990,322.20 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 29,414,619.49 4,596,662.13 14,316,144.89
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

285,765,260.03

290,472,180.53

301,970,332.76

Cost of shares redeemed

-246,855,323.81

-158,015,167.99

-434,097,607.23

Dividend distributed (notes 2, 18)

-2,934,933.98

-41,411.50

-172,557.79

Revaluation difference*

9,696,544.30

255,953.83

0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

727,719,271.79

574,833,887.27

324,135,956.07

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - CHF BONDS

PICTET - EUR GOVERNMENT

PICTET - EMERGING LOCAL

BONDS CURRENCY DEBT
CHF EUR usb
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 536,390,072.49 636,940,996.39 3,970,400,260.17
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 6,268,322.76 19,387,723.17 236,210,019.05
Interest on swaps contracts (note 2) 72,899.50 0.00 71,616,601.79
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 786,576.41
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 684.24 -61,526.31 1,327,353.50
Other income 0.00 0.00 0.00
6,341,906.50 19,326,196.86 309,940,550.75
EXPENSES
Management and investment advisory fees (note 4) 1,546,723.53 1,651,032.44 19,276,361.62
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 240,267.11 249,799.80 2,691,172.93
Professional fees, audit fees and other expenses 175,325.25 231,621.34 1,115,184.00
(note 3)
Service fees (note 5) 359,134.27 595,789.88 6,297,868.56
"Taxe d’abonnement" (note 3) 207,176.64 357,222.82 1,133,990.97
Transaction fees (note 2) 50,183.44 8,5691.79 405,379.40
Interest paid on swaps contracts 0.00 0.00 67,570,330.54
Premiums on Credit Default Swaps contracts 102,959.13 0.00 3,698,696.74
2,681,769.37 3,094,058.07 102,188,984.76
NET INVESTMENT INCOME/LOSS 3,660,137.13 16,232,138.79 207,751,565.99
Net realised gain/loss:
- on sales of investments (note 2) -793,038.42 2,076,895.54 -277,401,384.38
- on pool - pooling effect (note 1) 0.00 -4,524,177.71 7,484,303.96
- on foreign exchange (note 2) 71,158.46 -470,120.59 4,855,180.53
- on options contracts 0.00 0.00 -18,521,050.43
- on forward foreign exchange contracts -28,828.85 4,711,371.99 -88,175,594.24
- on forward contracts (note 2) 142,559.85 6,152,252.87 -21,764,752.34
- on Swaps / Credit Default Swaps Contracts -91,675.00 0.00 -38,697,066.90
NET REALISED GAIN/LOSS 2,960,313.17 24,178,360.89 -224,468,797.81

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

15,461,856.98

60,838,511.83

493,007,177.20

- on options contracts 0.00 0.00 -1,464,876.55
- on forward foreign exchange contracts 152.52 -238,919.38 5,643,265.45
- on Credit Default Swaps contracts 0.00 0.00 4,163,766.45
- on swaps contracts 0.00 0.00 -11,840,323.97
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 18,422,322.67 84,777,953.34 265,040,210.77
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

112,136,839.43

491,242,035.32

1,276,463,991.33

Cost of shares redeemed

-96,151,452.39

-370,452,260.16

-1,859,362,458.88

Dividend distributed (notes 2, 18)

-168,071.01

-870,234.25

-31,642,184.77

Revaluation difference*

0.00

3,948,065.91

-22,112,596.94

NET ASSETS AT THE END OF THE YEAR/PERIOD

570,629,711.19

845,586,556.55

3,598,787,221.68

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - ASIAN LOCAL
CURRENCY DEBT

PICTET - SHORT-TERM

EMERGING LOCAL CURRENCY

DEBT

PICTET - LATIN AMERICAN

LOCAL CURRENCY DEBT

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

438,279,194.64

47,505,137.26

196,450,618.97

INCOME

Dividends, net (note 2) 606,193.69 69.05 0.00
Interest on bonds, net (note 2) 18,136,762.01 2,676,444.82 14,732,265.35
Interest on swaps contracts (note 2) 14,168,842.34 332,545.80 0.00
Interest on Credit Default Swaps contracts (note 2) 2,199.88 3,385.41 49,850.74
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 221,001.75 35,270.17 93,020.39
Other income 0.00 0.00 0.00
33,134,999.67 3,047,715.25 14,875,136.48
EXPENSES
Management and investment advisory fees (note 4) 3,714,403.92 561,443.77 1,601,338.20
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 309,450.69 51,936.32 155,952.75
Professional fees, audit fees and other expenses 152,175.68 46,985.09 83,218.90
(note 3)
Service fees (note 5) 808,095.68 110,991.93 403,127.54
"Taxe d’abonnement" (note 3) 181,346.15 26,124.86 99,157.39
Transaction fees (note 2) 74,888.37 36,032.49 9,389.83
Interest paid on swaps contracts 14,065,249.51 235,723.22 0.00
Premiums on Credit Default Swaps contracts 503,921.20 9,585.25 79,490.51
19,809,531.20 1,078,822.93 2,431,675.12
NET INVESTMENT INCOME/LOSS 13,325,468.47 1,968,892.32 12,443,461.36
Net realised gain/loss:
- on sales of investments (note 2) 2,653,507.20 -3,089,949.42 -8,668,922.77
- on pool - pooling effect (note 1) -5636,762.06 1,750,743.65 1,718,996.72
- on foreign exchange (note 2) 778,938.68 -4,139.97 402,142.40
- on options contracts -1,128,303.32 -129,220.35 -807,350.18
- on forward foreign exchange contracts -9,179,555.21 -2,053,517.08 -3,935,560.44
- on forward contracts (note 2) 1,816,526.47 -34,195.29 -1,135,089.94
- on Swaps / Credit Default Swaps Contracts -2,341,423.60 10,016.56 1,097,589.66
NET REALISED GAIN/LOSS 5,388,396.63 -1,581,369.58 1,115,266.81
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 33,654,292.14 3,528,820.07 16,005,809.41
- on options contracts -408,380.66 -8,947.36 84,710.62
- on forward foreign exchange contracts 648,650.68 1,109,805.92 1,007,187.08
- on Credit Default Swaps contracts 624,085.19 9,892.08 73,462.96
- on swaps contracts -1,101,525.13 33,662.66 -59,557.71
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 38,805,518.85 3,091,863.79 18,226,879.17
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

102,719,143.85

31,933,284.89

93,838,495.81

Cost of shares redeemed

-162,960,947.51

-20,066,852.80

-100,666,938.85

Dividend distributed (notes 2, 18)

-4,314,944.61

-37,373.05

-1,541,939.73

Revaluation difference*

-105,801.64

-2,188,212.63

-2,654,181.06

NET ASSETS AT THE END OF THE YEAR/PERIOD

412,422,163.58

60,237,847.46

203,652,934.31

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - US HIGH YIELD PICTET - GLOBAL SUSTAINABLE

CREDIT

PICTET - EUR SHORT TERM

HIGH YIELD

usbD

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

349,929,478.97

121,781,643.03

2,274,168,037.64

INCOME

Dividends, net (note 2) 2,251.25 0.00 0.00
Interest on bonds, net (note 2) 19,493,167.78 4,571,220.18 69,670,542.40
Interest on swaps contracts (note 2) 0.00 0.00 11,055,937.99
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 1,069,874.30
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 53,231.23 39,721.40 521,059.32
Other income 7,363.11 0.00 0.00
19,556,013.37 4,610,941.58 82,317,414.01
EXPENSES
Management and investment advisory fees (note 4) 2,813,214.55 919,230.22 19,488,425.51
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 147,529.32 83,264.05 1,038,455.35
Professional fees, audit fees and other expenses 92,360.17 47,170.94 662,364.41
(note 3)
Service fees (note 5) 534,034.81 199,100.33 3,278,116.88
"Taxe d’abonnement" (note 3) 128,960.64 69,613.94 981,202.56
Transaction fees (note 2) 24.22 32.92 740.59
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 20,105.71 270,610.81
3,716,123.71 1,338,518.11 25,719,916.11
NET INVESTMENT INCOME/LOSS 15,839,889.66 3,272,423.47 56,597,497.90
Net realised gain/loss:
- on sales of investments (note 2) -7,700,242.32 1,801,185.28 -63,150,064.08
- on pool - pooling effect (note 1) 7,018,566.73 1,881,658.34 3,985,048.12
- on foreign exchange (note 2) 581,035.99 -721,837.03 -3,095,560.72
- on options contracts 0.00 0.00 -410,061.03
- on forward foreign exchange contracts -18,896,633.40 -2,438,819.72 -8,117,804.80
- on forward contracts (note 2) 0.00 122,309.22 2,818.56
- on Swaps / Credit Default Swaps Contracts 0.00 -71,680.35 -16,901,156.45
NET REALISED GAIN/LOSS -3,157,383.34 3,845,239.21 -31,089,282.50
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 1,884,771.59 7,292,739.49 56,990,167.43
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 2,427,992.73 860,312.40 -5,204,741.85
- on Credit Default Swaps contracts 0.00 0.00 -4,048,644.80
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,155,380.98 11,998,291.10 16,647,498.28
Subscription/Redemption of shares concerning 33,281,879.37 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

39,235,438.41

129,138,579.58

446,899,336.56

Cost of shares redeemed

-118,599,593.81

-45,601,476.29

-797,006,399.64

Dividend distributed (notes 2, 18)

-3,880,830.28

-71,974.28

-18,371,114.00

Revaluation difference*

-11,513,188.31

-5,682,103.57

8,968,594.77

NET ASSETS AT THE END OF THE YEAR/PERIOD

289,608,565.33

211,562,959.57

1,931,305,953.61

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - GLOBAL BONDS PICTET - EMERGING CORPORATE

FUNDAMENTAL

BONDS

PICTET - EUR SHORT TERM
CORPORATE BONDS

usbD

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

19,676,051.65

1,455,996,991.33

1,455,030,313.62

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 654,688.90 86,139,269.91 27,258,048.79
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 161,487.68 153,010.85
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 69,873.79 783,305.35 22,163.63
Other income 0.00 0.00 0.00
724,562.69 87,084,062.94 27,433,223.27
EXPENSES
Management and investment advisory fees (note 4) 190,819.14 12,737,881.96 4,181,838.38
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 18,546.69 1,045,316.83 540,185.15
Professional fees, audit fees and other expenses 13,492.35 471,454.80 408,393.34
(note 3)
Service fees (note 5) 17,548.94 2,563,895.78 1,177,117.68
"Taxe d’abonnement" (note 3) 11,618.10 702,465.65 489,968.43
Transaction fees (note 2) 710.79 10,464.92 27,670.55
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 552,513.74 346,504.96
252,736.01 18,083,993.68 7,171,678.49
NET INVESTMENT INCOME/LOSS 471,826.68 69,000,069.26 20,261,544.78
Net realised gain/loss:
- on sales of investments (note 2) -133,531.64 2,405,294.80 -22,723,014.97
- on pool - pooling effect (note 1) -0.08 35,570,104.58 -6,810,010.37
- on foreign exchange (note 2) -59,440.35 2,320,187.69 353,913.34
- on options contracts 11,150.25 0.00 0.00
- on forward foreign exchange contracts 25,108.82 -77,044,815.41 1,860,862.47
- on forward contracts (note 2) 136,689.99 688,573.20 -2,440,972.99
- on Swaps / Credit Default Swaps Contracts 0.00 -713,533.52 -629,730.36
NET REALISED GAIN/LOSS 451,803.67 32,225,880.60 -10,127,408.10
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 834,171.44 70,487,971.56 18,578,371.28
- on options contracts -39,922.97 0.00 0.00
- on forward foreign exchange contracts -15,324.04 7,519,061.51 -741,093.10
- on Credit Default Swaps contracts 0.00 -2,343,881.93 19,579.27
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,230,728.10 107,889,031.74 7,729,449.35
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

21,535,657.28

775,853,198.95

640,407,583.10

Cost of shares redeemed -8,149,719.98 -463,836,531.82 -758,407,945.31
Dividend distributed (notes 2, 18) -3,929.20 -9,170,207.55 -3,112,665.31
Revaluation difference* 0.00 -39,780,463.88 10,782,532.20

NET ASSETS AT THE END OF THE YEAR/PERIOD

34,288,787.85

1,826,952,018.77

1,352,429,267.65

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - SHORT TERM

PICTET - CHINESE LOCAL

PICTET - ABSOLUTE RETURN

EMERGING CORPORATE CURRENCY DEBT FIXED INCOME
BONDS
usbD CNH usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

1,240,752,989.52

909,945,409.93

2,041,022,448.62

INCOME

Dividends, net (note 2) 0.00 0.00 6,776.53
Interest on bonds, net (note 2) 58,717,109.46 39,920,451.79 50,680,617.45
Interest on swaps contracts (note 2) 0.00 0.00 11,732,677.84
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 547,243.50 92,426.43 701,181.68
Other income 0.00 0.00 0.00

59,264,352.96

40,012,878.22

63,121,253.50

EXPENSES
Management and investment advisory fees (note 4) 8,536,093.81 2,263,271.35 6,041,290.13
Performance fees (note 9) 0.00 0.00 121,234.05
Depositary fees, bank charges and interest 548,640.62 489,720.76 1,483,582.80
Professional fees, audit fees and other expenses 342,157.03 222,730.06 482,161.90
(note 3)
Service fees (note 5) 1,673,645.47 1,513,712.04 2,080,038.00
"Taxe d’abonnement" (note 3) 475,428.94 217,926.22 526,288.40
Transaction fees (note 2) 0.00 10,218.31 472,755.41
Interest paid on swaps contracts 0.00 0.00 12,771,633.37
Premiums on Credit Default Swaps contracts 0.00 0.00 4,806,415.93
11,575,965.87 4,717,578.74 28,785,399.99

NET INVESTMENT INCOME/LOSS

47,688,387.09

35,295,299.48

34,335,853.51

Net realised gain/loss:

- on sales of investments (note 2)

-14,597,308.49

26,292,630.95

22,446,306.38

- on pool - pooling effect (note 1) 44,218,067.58 -59,150.66 55,087,910.39
- on foreign exchange (note 2) 2,201,091.10 525,458.66 2,933,387.42
- on options contracts 0.00 0.00 6,424,626.35
- on forward foreign exchange contracts -88,664,984.16 -1,955,537.91 -14,619,681.55
- on forward contracts (note 2) 0.00 0.00 -37,096,771.34
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 -35,071,095.48
NET REALISED GAIN/LOSS -9,154,746.88 60,098,700.52 34,440,535.68

Change in net unrealised appreciation/depreciation:

- on investments (note 2) 31,670,452.73 2,920,387.16 74,595,686.59
- on options contracts 0.00 0.00 -10,202,171.65
- on forward foreign exchange contracts 8,565,949.78 -1,237,396.96 16,584,873.11
- on Credit Default Swaps contracts 0.00 0.00 -11,458,036.33
- on swaps contracts 0.00 0.00 351,402.18
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 31,081,655.63 61,781,690.72 104,312,289.58
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

497,538,427.54

563,160,239.03

359,507,518.36

Cost of shares redeemed

-530,230,040.17

-679,473,566.82

-575,974,618.80

Dividend distributed (notes 2, 18)

-12,427,743.61

-2,387,962.79

-10,398,543.94

Revaluation difference*

-55,671,837.71

115,191.28

-68,651,857.32

NET ASSETS AT THE END OF THE YEAR/PERIOD

1,171,043,451.20

853,141,001.35

1,849,817,236.50

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - ASIAN CORPORATE PICTET - GLOBAL FIXED INCOME

PICTET - ULTRA SHORT-TERM

BONDS OPPORTUNITIES BONDS USD (NOTE 1)
UsD uUsD uUsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 41,104,509.86 84,865,228.03 -
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 2,232,558.18 5,704,342.63 394,231.58
Interest on swaps contracts (note 2) 0.00 2,207,163.45 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 116,066.53 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 40,697.38 72,597.33 9,059.46
Other income 0.00 0.00 0.00
2,273,255.56 8,100,169.94 403,291.04
EXPENSES
Management and investment advisory fees (note 4) 105,281.23 703,469.46 26,771.43
Performance fees (note 9) 0.00 1,158,439.68 0.00
Depositary fees, bank charges and interest 41,514.39 190,445.34 5,082.84
Professional fees, audit fees and other expenses 9,701.13 51,913.67 4,677.87
(note 3)
Service fees (note 5) 44,848.44 189,164.33 7,748.29
"Taxe d’abonnement" (note 3) 11,482.75 59,904.25 19,153.40
Transaction fees (note 2) 737.60 81,900.49 153.46
Interest paid on swaps contracts 0.00 2,199,201.87 0.00
Premiums on Credit Default Swaps contracts 0.00 694,690.63 0.00
213,565.54 5,329,129.72 63,587.29
NET INVESTMENT INCOME/LOSS 2,059,690.02 2,771,040.22 339,703.75
Net realised gain/loss:
- on sales of investments (note 2) 603,462.43 4,498,422 .91 -80,603.06
- on pool - pooling effect (note 1) 1,045.42 2,232,444.55 0.00
- on foreign exchange (note 2) 2,385.61 -515,546.40 27,233.51
- on options contracts 0.00 594,528.73 0.00
- on forward foreign exchange contracts -11,918.43 3,958,323.97 64,526.08
- on forward contracts (note 2) 17,605.71 2,431,850.20 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 -5,161,329.92 0.00
NET REALISED GAIN/LOSS 2,672,270.76 10,809,734.26 350,860.28
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 1,980,828.07 7,802,017.91 -195,408.45
- on options contracts 0.00 -892,170.16 0.00
- on forward foreign exchange contracts 1,665.44 687,955.60 251,703.69
- on Credit Default Swaps contracts 0.00 -3,056,712.06 0.00
- on swaps contracts 0.00 -188,882.46 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 4,654,764.27 15,161,943.09 407,155.52
Subscription/Redemption of shares concerning 0.00 0.00 0.00
merger (note 1)
Proceeds from subscriptions of shares 8,889,569.12 184,571,887.19 129,919,896.93
Cost of shares redeemed -3,406,712.59 -25,787,096.97 -12,225,082.80
Dividend distributed (notes 2, 18) -179,458.55 -692.85 0.00
Revaluation difference* -1,768.58 93,936.21 0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

51,060,903.53

258,905,204.70

118,101,969.65

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - ULTRA SHORT-TERM

PICTET - SUSTAINABLE

PICTET - EUROPEAN EQUITY

BONDS EUR (NOTE 1) EMERGING DEBT BLEND SELECTION
(NOTE 1)
EUR usb EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD - - 330,522,739.14
INCOME
Dividends, net (note 2) 0.00 0.00 13,525,754.83
Interest on bonds, net (note 2) 365,942.73 67,934.32 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 83.34 0.00
Interest on securities lending (note 17) 0.00 0.00 205,018.86
Bank interest 0.00 4,511.93 15,868.04
Other income 0.00 0.00 0.00

365,942.73 72,529.59 13,746,641.73
EXPENSES
Management and investment advisory fees (note 4) 50,051.43 72.80 2,923,607.67
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 29,005.73 1,076.37 153,911.15
Professional fees, audit fees and other expenses 17,072.63 181.15 124,637.27
(note 3)
Service fees (note 5) 28,416.16 2,162.44 728,449.57
"Taxe d’abonnement" (note 3) 21,565.07 195.02 182,397.61
Transaction fees (note 2) 248.26 0.02 749,331.30
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 138.87 0.00

146,359.28 3,826.67 4,862,334.57
NET INVESTMENT INCOME/LOSS 219,583.45 68,702.92 8,884,307.16
Net realised gain/loss:
- on sales of investments (note 2) 46,489.36 -3,518.41 -1,282,923.02
- on pool - pooling effect (note 1) 0.00 3,079.36 -15,757.47
- on foreign exchange (note 2) -9,461.01 32,605.64 -363,810.28
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -86,038.54 70.62 36,241.96
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 170,573.26 100,940.13 7,258,058.35
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 418,650.59 -167,024.09 -7,442,261.36
- on options contracts 0.00 -3,147.29 0.00
- on forward foreign exchange contracts -759,905.00 -162,597.79 -2,635.22
- on Credit Default Swaps contracts 0.00 -2,433.00 0.00
- on swaps contracts 0.00 70,271.14 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -170,681.15 -163,990.90 -186,838.23
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

302,899,196.01

50,320,706.12

370,397,349.72

Cost of shares redeemed -17,411,356.27 0.00 -236,636,446.65
Dividend distributed (notes 2, 18) 0.00 0.00 -167,627.08
Revaluation difference* 0.00 0.00 14,417.66

NET ASSETS AT THE END OF THE YEAR/PERIOD

285,317,158.59

50,156,715.22

463,943,594.56

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - SMALL CAP EUROPE

PICTET - EMERGING MARKETS

PICTET - EMERGING EUROPE

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

191,310,927.41

311,411,289.30

69,163,661.98

INCOME

Dividends, net (note 2) 3,202,114.13 9,5636,450.84 4,241,317.82
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 1,443.42 12,184.23 1,996.55
Bank interest 200.14 80,542.10 0.00
Other income 0.00 0.00 0.00
3,203,757.69 9,629,177.17 4,243,314.37
EXPENSES
Management and investment advisory fees (note 4) 2,304,942.60 2,649,084.52 1,005,878.94
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 92,266.44 196,919.45 108,164.46
Professional fees, audit fees and other expenses 54,471.83 208,064.36 75,834.20
(note 3)
Service fees (note 5) 298,409.65 501,138.08 142,276.58
"Taxe d’abonnement" (note 3) 71,695.94 115,273.83 35,909.54
Transaction fees (note 2) 281,658.57 232,327.92 124,634.84
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
3,103,445.03 3,902,808.16 1,492,698.56
NET INVESTMENT INCOME/LOSS 100,312.66 5,726,369.01 2,750,615.81
Net realised gain/loss:
- on sales of investments (note 2) 881,151.69 1,466,703.73 4,186,801.70
- on pool - pooling effect (note 1) 0.01 469,800.47 -0.01
- on foreign exchange (note 2) -20,087.14 -204,154.78 -186,241.91
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -1,565,796.84 0.00
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 961,377.22 5,892,921.59 6,751,175.59
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -7,510,147.21 -4,093,195.83 7,607,162.60
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 252,624.46 0.00
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -6,548,769.99 2,052,350.22 14,358,338.19
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

25,248,559.49

31,908,910.55

17,447,841.02

Cost of shares redeemed

-67,006,021.76

-100,636,714.45

-21,762,760.05

Dividend distributed (notes 2, 18)

-478.32

-64,114.32

-10,216.81

Revaluation difference*

0.00

-1,047,241.48

0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

143,004,216.83

243,624,479.82

79,196,864.33

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - EUROPE INDEX

PICTET - USA INDEX

PICTET - EUROPEAN
SUSTAINABLE EQUITIES

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

1,828,145,237.62

3,626,184,490.74

286,844,103.35

INCOME

Dividends, net (note 2)

53,186,570.63

38,788,587.22

12,193,798.44

Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 415,609.25 46,973.55 0.00
Bank interest 5,613.29 12,924.58 285.55
Other income 0.00 0.00 0.00

53,607,693.17

38,848,485.35

12,194,083.99

EXPENSES
Management and investment advisory fees (note 4) 2,878,064.01 4,892,286.29 1,968,398.60
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 639,378.57 1,007,441.75 151,775.67
Professional fees, audit fees and other expenses 510,132.91 866,017.43 114,864.15
(note 3)
Service fees (note 5) 1,042,936.83 1,906,547.62 579,979.16
"Taxe d’abonnement" (note 3) 0.00 0.00 159,985.22
Transaction fees (note 2) 417,882.20 65,942.52 625,140.09
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
5,488,394.52 8,738,235.61 3,600,142.89
NET INVESTMENT INCOME/LOSS 48,119,298.65 30,110,249.74 8,593,941.10
Net realised gain/loss:
- on sales of investments (note 2) 54,644,058.43 386,493,527.39 -711,434.18
- on pool - pooling effect (note 1) 0.00 5,375,274.42 -0.02
- on foreign exchange (note 2) 57,126.50 1,048,079.46 -69,463.07
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -246.88 -7,433,561.31 430.61
- on forward contracts (note 2) 965,747.32 -1,039,433.49 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 103,785,984.02 414,554,136.21 7,813,474.44

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-34,905,710.50

-395,5659,961.95

27,400,500.22

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -1,105,186.18 0.00
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 68,880,273.52 17,888,988.08 35,213,974.66
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

530,163,614.68

802,345,109.29

213,716,648.94

Cost of shares redeemed

-916,737,156.17

-1,964,138,641.05

-92,567,102.85

Dividend distributed (notes 2, 18)

-1,762,897.08

-806,409.82

-135,486.93

Revaluation difference*

0.00

-6,062,484.33

0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

1,508,689,072.57

2,475,411,052.91

443,072,137.17

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - JAPAN INDEX

PICTET - PACIFIC EX JAPAN

PICTET - DIGITAL

INDEX
JPY uUsD uUsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 85,247,709,097.89 283,608,710.85 3,660,687,524.28
INCOME
Dividends, net (note 2) 1,619,485,144.88 11,859,880.16 36,159,093.80
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 15,495,092.87 5,196.30 116,954.99
Bank interest 26,967.18 5,205.83 1,930,327.00
Other income 0.00 0.00 19,157.04

1,635,007,204.93

11,870,282.29

38,225,532.83

EXPENSES
Management and investment advisory fees (note 4) 128,868,154.00 465,240.06 49,085,238.96
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 28,788,050.18 139,337.65 1,108,681.19
Professional fees, audit fees and other expenses 24,377,914.24 91,586.61 1,235,270.47
(note 3)
Service fees (note 5) 57,247,973.13 202,229.62 9,499,782.30
"Taxe d’abonnement" (note 3) 0.00 0.00 1,5681,796.19
Transaction fees (note 2) 1,114,285.78 70,138.00 2,708,530.03
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
240,396,377.33 968,531.94 65,219,299.14

NET INVESTMENT INCOME/LOSS 1,394,610,827.60

10,901,750.35

-26,993,766.31

Net realised gain/loss:

- on sales of investments (note 2) 1,171,544,196.72 1,492,206.96 163,009,586.82
- on pool - pooling effect (note 1) 141,766,069.65 0.00 17,640,967.05
- on foreign exchange (note 2) -714,361.11 -237,902.94 -707,311.46
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -91,915,780.93 159,386.13 -61,187,178.85
- on forward contracts (note 2) -96,058,904.81 -117,032.28 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00

NET REALISED GAIN/LOSS 2,519,232,047.12

12,198,408.22

91,762,297.25

Change in net unrealised appreciation/depreciation:

- on investments (note 2) -10,455,674,453.00 -6,191,995.52 -108,843,971.21
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -36,245,717.04 2,876.84 9,851,669.38
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -7,972,688,122.92 6,009,289.54 -7,230,004.58
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares 22,536,954,577.29

115,372,318.82

1,054,995,753.59

Cost of shares redeemed -22,345,323,379.66

-128,831,062.35

-1,505,589,332.03

Dividend distributed (notes 2, 18) -44,194,466.00

-36,062.65

0.00

Revaluation difference* -164,210,648.54

0.00

-41,021,951.39

NET ASSETS AT THE END OF THE YEAR/PERIOD 77,258,247,058.06

276,123,194.21

3,161,841,989.87

* 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 September 30, 2018 and September 30, 2019.

The accompanying notes form an integral part of these financial statements.
62 | Pictet
30.09.2019
Annual report



Statement of operations and changes in net assets for the year/period ended September 30, 2019

(continued)

PICTET - BIOTECH

PICTET - PREMIUM BRANDS

PICTET - WATER

usbD

EUR

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

1,438,724,761.17

675,483,455.44

4,481,881,944.64

INCOME

Dividends, net (note 2) 2,874,837.06 7,344,836.81 82,577,328.45
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 40,126.10 95,5689.95 160,456.91
Bank interest 899,914.79 9,625.44 1,346.39
Other income 0.00 0.00 0.00
3,814,877.95 7,449,952.20 82,739,131.75

EXPENSES
Management and investment advisory fees (note 4) 20,181,801.30 8,146,105.85 65,898,632.81
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 422,964.72 277,808.05 1,600,601.82
Professional fees, audit fees and other expenses 436,174.39 199,632.62 1,475,240.42

(note 3)
Service fees (note 5) 3,593,309.05 1,692,839.77 12,724,874.81
"Taxe d’abonnement" (note 3) 598,135.51 296,481.36 2,256,091.50
Transaction fees (note 2) 721,370.76 361,864.49 2,593,550.07
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
25,953,755.73 10,974,732.14 86,548,991.43
NET INVESTMENT INCOME/LOSS -22,138,877.78 -3,524,779.94 -3,809,859.68

Net realised gain/loss:

- on sales of investments (note 2)

81,513,943.55

16,226,167.11

49,289,437.40

- on pool - pooling effect (note 1) 7,345,260.33 -513,687.12 -15,052,613.62
- on foreign exchange (note 2) 235,710.29 -236,582.91 -3,046,585.13
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -19,379,089.81 2,767,455.22 13,852,638.16
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00

NET REALISED GAIN/LOSS

47,576,946.58

14,718,572.36

41,233,017.13

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-265,457,338.95

32,823,210.14

635,016,289.46

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 3,403,117.48 -380,233.55 -1,566,740.93
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -214,477,274.89 47,161,548.95 674,682,565.66
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

276,830,881.29

264,527,485.00

977,868,756.95

Cost of shares redeemed

-359,757,505.13

-329,387,237.53

-980,696,174.65

Dividend distributed (notes 2, 18)

0.00

-44,152.26

-1,171,036.67

Revaluation difference*

-13,871,356.33

1,914,318.58

9,5683,106.93

NET ASSETS AT THE END OF THE YEAR/PERIOD

1,127,449,506.11

659,655,418.18

5,162,149,162.86

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - INDIAN EQUITIES

PICTET - JAPANESE EQUITY

OPPORTUNITIES

PICTET - ASIAN EQUITIES EX

JAPAN

usbD

JPY

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

299,206,043.21

248,575,594,135.85

389,986,667.46

INCOME

Dividends, net (note 2) 2,911,190.33 3,556,298,175.32 8,624,639.11
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 17,789,415.44 10,819.55
Bank interest 383.42 254,006.49 287,130.82
Other income 0.00 0.00 0.00
2,911,573.75 3,574,341,597.25 8,922,589.48
EXPENSES
Management and investment advisory fees (note 4) 4,033,177.51 1,252,344,883.34 4,053,049.72
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 208,531.47 58,463,897.89 326,760.45
Professional fees, audit fees and other expenses 199,186.82 61,165,623.23 205,000.57
(note 3)
Service fees (note 5) 608,493.16 487,153,234.94 817,810.24
"Taxe d’abonnement" (note 3) 150,553.82 87,744,304.79 201,453.24
Transaction fees (note 2) 797,371.93 70,466,139.38 851,684.65
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
5,997,314.71 2,017,338,083.57 6,455,758.87
NET INVESTMENT INCOME/LOSS -3,085,740.96 1,557,003,513.68 2,466,830.61
Net realised gain/loss:
- on sales of investments (note 2) 3,012,426.67 -11,870,641,021.36 -19,410,808.11
- on pool - pooling effect (note 1) 0.00 1,978,319,568.17 1,027,558.22
- on foreign exchange (note 2) 15,363.72 61,556,149.35 -534,324.45
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.27 -2,565,727,738.65 -3,645,965.45
- on forward contracts (note 2) -21,877.00 -1,594,687,879.05 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -79,827.30 -12,434,177,407.86 -20,096,709.18

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

33,107,277.69

-10,882,321,818.96

30,899,600.08

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 257,059,011.64 506,168.03
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 33,027,450.39 -23,059,440,215.18 11,309,058.93
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

110,171,862.41

40,577,101,759.92

250,278,171.59

Cost of shares redeemed

-109,328,063.90

-103,609,544,761.12

-183,416,777.75

Dividend distributed (notes 2, 18)

-384.00

0.00

-2,756.48

Revaluation difference*

0.00

-3,747,817,504.45

-2,127,246.71

NET ASSETS AT THE END OF THE YEAR/PERIOD

333,076,908.11 158,735,893,415.02

466,027,117.04

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - GREATER CHINA

PICTET - JAPANESE EQUITY

SELECTION

PICTET - HEALTH

usbD

JPY

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

198,192,367.88

28,284,556,282.52

640,567,044.75

INCOME

Dividends, net (note 2) 4,717,125.20 467,008,750.28 4,696,891.48
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 53,5687.12 3,084,463.36 64,942 .54
Bank interest 45,135.31 39,646.50 189,958.16
Other income 0.00 0.00 0.00
4,815,847.63 470,132,860.14 4,951,792.18
EXPENSES
Management and investment advisory fees (note 4) 2,629,440.69 153,918,120.48 7,276,332.59
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 126,752.75 9,264,094.42 300,022.99
Professional fees, audit fees and other expenses 69,071.43 5,968,099.47 169,563.98
(note 3)
Service fees (note 5) 383,901.60 46,176,863.34 1,516,497.38
"Taxe d’abonnement" (note 3) 97,976.04 7,787,924.50 234,369.87
Transaction fees (note 2) 229,809.46 8,758,243.10 498,325.79
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
3,536,951.97 231,873,345.31 9,995,112.60
NET INVESTMENT INCOME/LOSS 1,278,895.66 238,259,514.83 -5,043,320.42
Net realised gain/loss:
- on sales of investments (note 2) -6,499,267.85 -1,169,151,598.79 21,516,615.01
- on pool - pooling effect (note 1) -0.01 1,315,703,868.10 7,685,738.45
- on foreign exchange (note 2) -133,159.03 58,177,718.57 402,453.98
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -1,182,134,014.00 -8,165,768.58
- on forward contracts (note 2) 0.00 -23,342,975.80 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -5,353,5631.23 -762,487,487.09 16,395,718.44
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 7,487,269.32  -1,427,992,769.34 -55,834,377.57
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 133,703,830.86 922,844.95
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 2,133,738.09 -2,056,776,425.57 -38,515,814.18
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

52,054,060.74

4,747,132,962.83

280,568,535.73

Cost of shares redeemed

-57,698,276.87

-8,334,777,987.94

-404,643,529.23

Dividend distributed (notes 2, 18)

-20,513.35

-557,463.00

0.00

Revaluation difference*

0.00

-1,416,261,501.91

-4,157,810.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

194,661,376.49 21,223,315,866.93

473,818,427.07

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - EMERGING MARKETS

PICTET - EUROLAND INDEX PICTET - US EQUITY SELECTION

INDEX
UsD EUR uUsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 848,412,408.18 518,730,355.06 190,646,800.42
INCOME
Dividends, net (note 2) 24,758,681.36 7,647,194.16 1,851,490.38
Interest on bonds, net (note 2) 0.00 0.00 24,485.09
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 90,150.01 115,460.46 28,398.25
Bank interest 34,100.25 9.70 113,610.98
Other income 8,500.88 0.00 0.00
24,891,432.50 7,762,664.32 2,017,984.70
EXPENSES
Management and investment advisory fees (note 4) 1,426,792.62 449,144.09 1,728,444.79
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 926,556.41 159,601.22 52,388.29
Professional fees, audit fees and other expenses 275,684.96 96,500.47 53,972.33
(note 3)
Service fees (note 5) 510,799.22 175,353.37 328,765.85
"Taxe d’abonnement" (note 3) 0.00 0.00 77,008.01
Transaction fees (note 2) 650,361.95 49,448.94 320,896.09
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
3,790,195.16 930,048.09 2,561,475.36
NET INVESTMENT INCOME/LOSS 21,101,237.34 6,832,616.23 -543,490.66
Net realised gain/loss:
- on sales of investments (note 2) 2,674,205.43 5,898,323.17 18,892,664.78
- on pool - pooling effect (note 1) 0.00 0.00 759,632.52
- on foreign exchange (note 2) -381,589.46 2,485.09 138,257.79
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -3,916.31 0.00 -2,258,333.45
- on forward contracts (note 2) 224.81 37,470.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00

NET REALISED GAIN/LOSS

23,390,161.81

12,770,894.49

16,988,730.98

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-43,014,384.25

-18,597,728.24

-16,378,497.32

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -333.58 0.00 368,872.76
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -19,624,556.02 -5,826,833.75 979,106.42
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

276,110,167.37

82,394,019.72

23,076,597.21

Cost of shares redeemed

-167,993,710.99

-395,112,159.85

-58,658,835.90

Dividend distributed (notes 2, 18)

-65,989.82

-262,290.68

-11,446.87

Revaluation difference*

0.00

0.00

-1,537,343.35

NET ASSETS AT THE END OF THE YEAR/PERIOD

936,838,318.72

199,923,090.50

154,494,877.93

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - SECURITY

PICTET - CLEAN ENERGY

PICTET - RUSSIAN EQUITIES

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

4,977,128,289.88

723,965,042.88

608,368,714.15

INCOME

Dividends, net (note 2) 40,196,212.53 7,587,237.18 44,744 ,495.51
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 237,730.84 167,643.72 31,916.13
Bank interest 1,141,366.70 196,682.41 72,236.75
Other income 0.00 0.00 10,938.39
41,575,310.07 7,951,563.31 44 ,859,586.78
EXPENSES
Management and investment advisory fees (note 4) 65,171,209.76 7,564,649.35 6,485,745.43
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 1,531,080.86 201,617.96 603,394.53
Professional fees, audit fees and other expenses 1,508,529.79 195,034.10 799,466.19
(note 3)
Service fees (note 5) 13,040,560.68 1,659,351.16 1,112,351.34
"Taxe d’abonnement" (note 3) 2,199,543.69 288,047.75 278,121.91
Transaction fees (note 2) 3,763,175.21 690,814.10 749,242.28
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
87,214,099.99 10,599,514.42 10,028,321.68
NET INVESTMENT INCOME/LOSS -45,638,789.92 -2,647,951.11 34,831,265.10

Net realised gain/loss:

- on sales of investments (note 2)

166,520,586.10

-11,118,049.33

36,711,057.46

- on pool - pooling effect (note 1) 16,523,953.51 4,323,317.11 8,022.82
- on foreign exchange (note 2) 88,258.52 -336,761.64 -140,088.70
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -66,657,755.24 -4,960,429.66 -85,864.39
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00

NET REALISED GAIN/LOSS

70,836,252.97

-14,739,874.63

71,324,392.29

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

19,160,695.84

30,000,649.19

-27,874,306.60

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 10,283,562.99 770,515.18 3,965.93
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 100,280,511.80 16,031,289.74 43,454,051.62
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

1,557,964,759.30

242,033,402.64

382,429,983.92

Cost of shares redeemed

-1,771,704,755.05

-398,174,959.29

-477,338,871.39

Dividend distributed (notes 2, 18)

0.00

-5,621.92

-105,245.29

Revaluation difference*

-41,940,192.49

-3,255,723.43

-47,195.81

NET ASSETS AT THE END OF THE YEAR/PERIOD

4,821,728,613.44

580,593,430.62

556,761,437.20

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - TIMBER

PICTET - NUTRITION

PICTET - GLOBAL MEGATREND

SELECTION

usbD

EUR

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

792,648,997.36

332,717,519.31

7,780,392,969.98

INCOME

Dividends, net (note 2) 14,138,658.96 5,847,591.42 106,911,336.75
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 114,916.95 349,396.07 803,909.34
Bank interest 129,909.02 494.55 2,336,829.99
Other income 5,477.62 3,270.29 31,822.75
14,388,962.55 6,200,752.33 110,083,898.83
EXPENSES
Management and investment advisory fees (note 4) 6,549,922.94 4,478,056.34 134,826,222.74
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 271,922.36 234,591.64 3,677,645.65
Professional fees, audit fees and other expenses 172,539.61 205,450.00 2,773,786.07
(note 3)
Service fees (note 5) 1,458,242.71 1,001,841.34 22,104,661.17
"Taxe d’abonnement" (note 3) 240,269.71 182,779.68 3,880,094.33
Transaction fees (note 2) 700,175.34 393,264.52 6,017,955.26
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
9,393,072.67 6,495,983.52 173,280,365.22
NET INVESTMENT INCOME/LOSS 4,995,889.88 -295,231.19 -63,196,466.39
Net realised gain/loss:
- on sales of investments (note 2) -18,490,170.03 6,119,062.06 186,931,301.77
- on pool - pooling effect (note 1) -9,190,357.17 -9,038,476.27 -19,519,635.32
- on foreign exchange (note 2) -1,441,106.76 -157,430.53 12,554,349.27
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -5,700,329.86 0.00 -54,822,019.71
- on forward contracts (note 2) 0.00 2,147.33 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -29,826,073.94 -3,369,928.60 61,947,529.62

Change in net unrealised appreciation/depreciation:

- on investments (note 2) -84,159,404.39 30,790,400.51 -7,327,610.24
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 924,484.87 0.00 9,006,275.73
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -113,060,993.46 27,420,471.91 63,626,195.11
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

227,734,681.53

245,084,266.43

3,022,334,648.05

Cost of shares redeemed

-378,333,921.33

-147,539,193.10

-2,530,757,175.13

Dividend distributed (notes 2, 18)

-455,414.26

-8,953.00

-57,473.18

Revaluation difference*

-3,794,683.62

0.00

-37,557,221.60

NET ASSETS AT THE END OF THE YEAR/PERIOD

524,738,666.22

457,674,111.55

8,297,981,943.23

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - GLOBAL
ENVIRONMENTAL
OPPORTUNITIES

PICTET - SMARTCITY

PICTET - CHINA INDEX

EUR

EUR

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

776,723,547.45

693,664,457.18

241,555,599.78

INCOME

Dividends, net (note 2) 12,006,936.55 17,510,804.75 8,883,667.45
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 99,088.51 34,661.04 48,830.83
Bank interest 588,483.30 3,462.63 884.09
Other income 0.00 8,790.65 0.00
12,694,508.36 17,557,719.07 8,933,382.37
EXPENSES
Management and investment advisory fees (note 4) 14,045,321.18 14,469,142.91 752,504.86
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 406,237.12 426,367.42 383,289.92
Professional fees, audit fees and other expenses 302,872.01 281,995.99 156,399.79
(note 3)
Service fees (note 5) 2,502,833.51 2,180,582.59 199,369.82
"Taxe d’abonnement" (note 3) 451,063.12 425,340.20 0.00
Transaction fees (note 2) 1,647,564.87 652,330.61 317,981.84
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
19,355,891.81 18,435,759.72 1,809,546.23
NET INVESTMENT INCOME/LOSS -6,661,383.45 -878,040.65 7,123,836.14
Net realised gain/loss:
- on sales of investments (note 2) -10,829,672.17 1,921,391.43 2,542,130.39
- on pool - pooling effect (note 1) -2,557,257.68 -12,769,179.62 -626,181.60
- on foreign exchange (note 2) 547,204.42 -1,023,851.66 -31,613.48
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -1,405,104.04 3,329,337.31 27,697.82
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -20,906,212.92 -9,420,343.19 9,035,869.27

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

138,717,393.69

115,826,228.80

-16,123,388.40

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 42,530.69 -658,540.47 0.00
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 117,853,711.46 105,747,345.14 -7,087,519.13
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

727,159,512.07

577,430,529.91

386,273,548.11

Cost of shares redeemed

-316,254,177.93

-341,669,291.15

-264,664,435.12

Dividend distributed (notes 2, 18)

-21.00

-722,701.93

0.00

Revaluation difference*

1,580,446.69

1,772,155.35

0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

1,307,063,018.74

1,036,222,494.50

356,077,193.64

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - INDIA INDEX

PICTET - RUSSIA INDEX

PICTET - EMERGING MARKETS

HIGH DIVIDEND

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

110,896,230.80

32,751,222.12

82,783,443.72

INCOME

Dividends, net (note 2) 3,291,395.57 2,873,468.80 3,957,140.81
Interest on bonds, net (note 2) 86.45 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 702.56 3,217.15
Bank interest 8.82 2.89 19,339.88
Other income 0.00 0.00 0.00
3,291,490.84 2,874,174.25 3,979,697.84
EXPENSES
Management and investment advisory fees (note 4) 475,169.93 142,649.47 1,548,520.94
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 274,729.82 65,049.35 100,736.56
Professional fees, audit fees and other expenses 83,671.74 16,793.53 45,660.48
(note 3)
Service fees (note 5) 129,707.20 31,861.82 166,099.56
"Taxe d’abonnement" (note 3) 0.00 0.00 41,574.71
Transaction fees (note 2) 264,526.96 11,446.94 164,167.18
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
1,227,705.65 267,801.11 2,066,759.43
NET INVESTMENT INCOME/LOSS 2,063,785.19 2,606,373.14 1,912,938.41
Net realised gain/loss:
- on sales of investments (note 2) 6,924,322.45 295,488.36 930,016.84
- on pool - pooling effect (note 1) -2,030,847.40 -717,237.46 148,395.66
- on foreign exchange (note 2) 26,717.87 -23,701.10 -188,892.68
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 4,389.07 6,684.49 -521,214.04
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 6,988,367.18 2,167,607.43 2,281,244.19
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 7,907,264.66 4,693,543.74 1,146,221.09
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -24.98 76,025.97
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 14,895,631.84 6,861,126.19 3,503,491.25
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

185,294,980.61

26,889,691.82

37,5618,881.13

Cost of shares redeemed

-85,253,812.56

-17,119,499.38

-38,255,179.59

Dividend distributed (notes 2, 18)

0.00

0.00

-1,387,754.26

Revaluation difference*

0.00

0.00

-323,956.31

NET ASSETS AT THE END OF THE YEAR/PERIOD

225,833,030.69

49,382,540.75

83,838,925.94

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - EMERGING MARKETS
SUSTAINABLE EQUITIES

PICTET - GLOBAL DEFENSIVE

EQUITIES

PICTET - ROBOTICS

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

148,507,406.84

760,989,295.56

6,031,684,427.73

INCOME

Dividends, net (note 2) 6,727,372.05 27,845,669.50 47,247,932.53
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 170,091.48
Bank interest 1,179.35 1,277.91 5,985,777.88
Other income 29,545.28 0.00 31,262.24
6,758,096.68 27,846,947.41 53,435,064.13
EXPENSES
Management and investment advisory fees (note 4) 153,717.34 6,422,293.38 79,987,844.37
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 265,856.57 437,446.36 1,223,415.04
Professional fees, audit fees and other expenses 40,460.45 295,885.28 1,707,697.79
(note 3)
Service fees (note 5) 76,380.29 1,680,688.51 15,033,725.08
"Taxe d’abonnement" (note 3) 25,195.19 415,036.30 2,531,142.71
Transaction fees (note 2) 416,952.03 581,878.51 2,721,357.78
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
978,561.87 9,833,228.34 103,205,182.77
NET INVESTMENT INCOME/LOSS 5,779,534.81 18,013,719.07 -49,770,118.64
Net realised gain/loss:
- on sales of investments (note 2) -6,516,316.14 56,437,648.46 451,865,774.40
- on pool - pooling effect (note 1) 0.03 1,631,725.12 45,810,054.46
- on foreign exchange (note 2) -228,071.85 -249,996.29 6,677,884.39
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -109,379.57 -4,752,306.69 -101,112,084.55
- on forward contracts (note 2) 0.00 137,355.90 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -1,074,232.72 71,118,145.57 353,471,510.06
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 682,636.93 24,454,363.27 -116,858,080.14
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -157,987.66 16,528,366.80
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -391,595.79 95,414,521.18 253,141,796.72
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

89,939,884.86

827,936,648.71

962,825,430.90

Cost of shares redeemed

-17,063,169.60

-500,046,921.39

-2,044,682,520.62

Dividend distributed (notes 2, 18)

-631.90

-1,591,5639.62

0.00

Revaluation difference*

0.00

-4,489.17

-67,749,845.94

NET ASSETS AT THE END OF THE YEAR/PERIOD

220,991,894.41

1,182,697,5615.27

5,135,219,288.79

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - GLOBAL EQUITIES
DIVERSIFIED ALPHA

OPPORTUNITIES

PICTET - GLOBAL THEMATIC  PICTET - CORTO EUROPE LONG

SHORT

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

19,431,586.48

555,259,135.17

174,796,890.19

INCOME

Dividends, net (note 2) 0.00 8,713,619.72 0.00
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 44,690.15 0.00
Bank interest 332.39 336,406.43 0.00
Other income 0.00 0.00 0.00
332.39 9,094,716.30 0.00
EXPENSES
Management and investment advisory fees (note 4) 3,243.57 5,388,952.05 3,248,498.49
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 9,681.47 293,051.37 20,662.32
Professional fees, audit fees and other expenses 4,032.89 205,940.45 57,546.17
(note 3)
Service fees (note 5) 5,867.65 1,563,454.95 87,010.61
"Taxe d’abonnement" (note 3) 540.58 270,357.73 1.22
Transaction fees (note 2) 555.48 946,999.60 0.00
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
23,921.64 8,668,756.15 3,413,718.81
NET INVESTMENT INCOME/LOSS -23,589.25 425,960.15 -3,413,718.81
Net realised gain/loss:
- on sales of investments (note 2) -15,603.21 -8,720,668.46 -1,859,125.11
- on pool - pooling effect (note 1) 0.00 -18,492.47 0.00
- on foreign exchange (note 2) 246.48 -266,652.64 0.00
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -2,239,430.41 0.00
- on forward contracts (note 2) 58,029.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 1,831,907.19 0.00 0.00
NET REALISED GAIN/LOSS 1,850,990.21 -10,819,283.83 -5,272,843.92
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -51,192.21 40,789,800.92 -4,523,841.39
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 863,617.22 0.00
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts -66,114.45 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,733,683.55 30,834,134.31 -9,796,685.31
Subscription/Redemption of shares concerning 0.00 0.00 0.00
merger (note 1)
Proceeds from subscriptions of shares 1,465,428.14 410,466,756.23 76,231,934.13
Cost of shares redeemed -42,729.63 -275,644,879.13 -100,959,171.73
Dividend distributed (notes 2, 18) 0.00 -54,985.75 0.00
Revaluation difference* 0.00 -3,277,510.41 0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

22,587,968.54

717,582,650.42

140,272,967.28

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - PICLIFE  PICTET - MULTI ASSET GLOBAL

OPPORTUNITIES

PICTET - GLOBAL DYNAMIC

ALLOCATION

CHF

EUR

usb

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

113,497,886.70

4,059,120,681.37

101,310,426.74

INCOME

Dividends, net (note 2) 513,699.08 15,822,025.28 392,733.21
Interest on bonds, net (note 2) 0.00 39,976,612.84 491,661.15
Interest on swaps contracts (note 2) 0.00 5,330,143.01 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 192.74 105,372.59 0.00
Bank interest 3,997.44 1,043,784.77 188,171.01
Other income 256.30 728.82 0.00
518,145.56 62,278,667.31 1,072,565.37
EXPENSES
Management and investment advisory fees (note 4) 645,999.81 53,020,469.65 432,290.77
Performance fees (note 9) 0.00 2.76 0.00
Depositary fees, bank charges and interest 59,807.45 4,852,471.62 45,024.15
Professional fees, audit fees and other expenses 36,180.81 1,692,883.94 32,533.04
(note 3)
Service fees (note 5) 130,282.28 5,659,126.72 94,329.17
"Taxe d’abonnement" (note 3) 28,679.36 2,065,161.81 18,058.68
Transaction fees (note 2) 9,371.44 3,476,408.93 65,123.99
Interest paid on swaps contracts 0.00 4,975,222.59 0.00
Premiums on Credit Default Swaps contracts 0.00 1,944,051.01 0.00
910,321.15 77,585,799.03 687,359.80
NET INVESTMENT INCOME/LOSS -392,175.59 -15,307,131.72 385,205.57
Net realised gain/loss:
- on sales of investments (note 2) 3,400,556.15 90,603,526.59 1,257,494.99
- on pool - pooling effect (note 1) 0.02 8,784,067.96 493.19
- on foreign exchange (note 2) 31,937.46 3,802,086.26 -714,892.98
- on options contracts 0.00 -23,160,399.87 -1,046,470.88
- on forward foreign exchange contracts -13,541.48 -64,212,199.41 2,078,643.56
- on forward contracts (note 2) 724,372.56 -119,983,934.74 -4,235,609.60
- on Swaps / Credit Default Swaps Contracts 0.00 -7,974,791.04 0.00
NET REALISED GAIN/LOSS 3,751,149.12 -127,448,775.97 -2,275,136.15
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 1,233,956.57 218,839,908.40 1,521,918.08
- on options contracts 0.00 -7,987,028.42 -313,674.07
- on forward foreign exchange contracts 17,272.54 -8,513,750.44 52,695.22
- on Credit Default Swaps contracts 0.00 5,102,820.93 0.00
- on swaps contracts 0.00 870,690.96 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 5,002,378.23 80,863,865.46 -1,014,196.92
Subscription/Redemption of shares concerning 0.00 0.00 0.00
merger (note 1)
Proceeds from subscriptions of shares 21,202,006.65 2,383,912,071.78 1,749,881.02
Cost of shares redeemed -32,185,211.99 -1,222,863,184.08 -8,695,263.64
Dividend distributed (notes 2, 18) 0.00 -8,382,713.48 0.00
Revaluation difference* 0.00 1,886,937.98 -682.71

NET ASSETS AT THE END OF THE YEAR/PERIOD

107,5617,059.59

5,294,537,659.03

93,350,164.49

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019

(continued)

PICTET - SHORT-TERM MONEY

MARKET CHF

PICTET - SHORT-TERM MONEY

MARKET USD

PICTET - SHORT-TERM MONEY

MARKET EUR

CHF

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

925,735,525.51

3,747,526,605.09

1,683,869,958.34

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 3,481,320.72 22,181,248.05 4,183,735.01
Interest on swaps contracts (note 2) 54,981.50 8,131,072.93 341,264.92
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 29,753.13
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 31,130.98 9,148,501.06 843.15
Other income 0.00 0.00 0.00
3,567,433.20 39,460,822.04 4,555,596.21
EXPENSES
Management and investment advisory fees (note 4) 485,142.26 6,279,536.90 1,469,929.38
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 687,765.61 1,433,648.06 1,073,929.86
Professional fees, audit fees and other expenses 295,219.14 1,401,918.64 573,930.19
(note 3)
Service fees (note 5) 174,637.55 1,241,709.52 518,528.34
"Taxe d’abonnement" (note 3) 92,819.62 449,438.70 177,309.28
Transaction fees (note 2) 15,443.35 442.07 762.76
Interest paid on swaps contracts 53,011.14 8,142,467.16 349,641.17
Premiums on Credit Default Swaps contracts 0.00 1,187,202.81 0.00
1,804,038.67 20,136,363.86 4,164,030.98
NET INVESTMENT INCOME/LOSS 1,763,394.53 19,324,458.18 391,565.23

Net realised gain/loss:

- on sales of investments (note 2)

-25,415,988.64

-97,794,845.71

17,527,377.58

- on pool - pooling effect (note 1) 0.00 0.00 664,273.91
- on foreign exchange (note 2) 138,702.17 1,431,013.48 -3,008,859.06
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 14,679,641.06 177,281,895.17 -24,361,976.43
- on forward contracts (note 2) -122,325.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 1,187,202.81 -29,753.13
NET REALISED GAIN/LOSS -8,956,575.88 101,429,723.93 -8,817,371.90
Change in net unrealised appreciation/depreciation:

- on investments (note 2) -4,695,543.13 -40,325,673.66 10,353,268.97
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 6,185,321.49 47,702,085.54 -9,592,747.71
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 4,116.99 -527,884.76 -5,645.74
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -7,462,680.53 108,278,251.05 -8,062,496.38
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

496,058,261.83

14,205,272,344.30

1,897,121,890.05

Cost of shares redeemed

-469,272,932.60

-13,170,931,844.82

-1,896,928,172.44

Dividend distributed (notes 2, 18)

-179,155.12

-620,418.40

-582.85

Revaluation difference*

0.00

0.00

0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD

944,879,019.09

4,889,624,937.22

1,676,000,596.72

* 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 September 30, 2018 and September 30, 2019.

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/period ended September 30, 2019
(continued)

PICTET - SHORT-TERM MONEY PICTET - SOVEREIGN SHORT- PICTET - SOVEREIGN SHORT-
MARKET JPY TERM MONEY MARKET USD TERM MONEY MARKET EUR

JPY

usb

EUR

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD

18,441,798,422.00

225,735,721.61

267,726,522.62

INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 202,331,338.00 1,052,972.09 746,659.55
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 109,029.00 486,568.30 496.11
Other income 0.00 0.00 0.00
202,440,367.00 1,539,540.39 747,155.66
EXPENSES
Management and investment advisory fees (note 4) 17,239,779.00 247,094.34 251,671.62
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 11,890,558.00 71,057.38 169,267.94
Professional fees, audit fees and other expenses 10,016,671.00 69,844.02 85,467.59
(note 3)
Service fees (note 5) 8,447,998.00 59,299.26 75,208.62
"Taxe d’abonnement" (note 3) 2,981,499.00 21,630.54 25,169.47
Transaction fees (note 2) 1,150,495.00 0.85 375.87
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
51,727,000.00 468,926.39 607,161.11
NET INVESTMENT INCOME/LOSS 150,713,367.00 1,070,614.00 139,994.55
Net realised gain/loss:
- on sales of investments (note 2) -623,648,463.00 -5,282,591.55 3,857,602.01
- on pool - pooling effect (note 1) 0.00 0.00 0.00
- on foreign exchange (note 2) 34,601,604.00 73,240.12 -95,086.05
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 459,969,065.00 8,747,326.69 -5,674,596.33
- on forward contracts (note 2) -1,645,000.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 19,990,573.00 4,608,589.26 -1,772,085.82
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -525,126,429.00 -1,632,538.51 972,539.20
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 459,101,731.00 1,906,594.99 -927,263.06
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -46,034,125.00 4,882,645.74 -1,726,809.68
Subscription/Redemption of shares concerning 0.00 0.00 0.00
merger (note 1)
Proceeds from subscriptions of shares 45,968,163,289.00 134,620,062.29 141,852,719.41
Cost of shares redeemed -32,561,164,208.00 -156,308,935.40 -193,965,813.79
Dividend distributed (notes 2, 18) -3,121.00 -26,979.53 -6,781.50
Revaluation difference* 0.00 0.00 0.00

NET ASSETS AT THE END OF THE YEAR/PERIOD 31,802,760,257.00 208,902,514.71 213,879,837.06

* 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 September 30, 2018 and September 30, 2019.

The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - EUR Bonds

P EUR 87,803.27 608.31 544.74 550.95
P dy EUR 16,745.97 357.89 326.36 335.38
| EUR 258,862.89 646.91 577.79 582.66
I JPY JPY 100.00 76,648.00 76,432.00 77,413.00
J EUR 23,520.00 675.19 602.25 606.91
YA EUR 200,270.70 685.11 608.63 610.60
R EUR 181,256.09 574.51 516.07 523.54
HP CHF CHF 2,730.05 786.73 708.43 720.75
HI CHF CHF 4,127.33 837.24 751.66 762.47
HI JPY JPY 45,464.33 90,290.00 80,606.00 81,209.00
HI USD UusbD 112.00 863.44 748.70 736.05
HZ CHF CHF 825,572.06 115.78 103.44 104.40

Pictet - USD Government Bonds

P usb 46,607.43 678.11 611.26 624.99
P dy usb 26,624.97 374.67 349.57 367.72
| Uusb 280,427.85 712.02 640.71 653.86
| dy Uusb 4,729.49 608.15 567.46 596.94
| EUR EUR 38,628.74 670.97 566.63 568.11
Z ushD 261,324.48 739.13 662.96 674.36
R UsD 158,609.05 647.67 584.99 599.32
HP dy EUR EUR 8,746.91 317.11 303.80 328.02
HI CHF CHF 9,904.00 674.42 629.08 -
HI EUR EUR 206,323.74 580.26 538.77 564.46
HI JPY JPY 45,208.70 77,660.00 - -

Pictet - EUR Corporate Bonds

P EUR 439,412.42 205.44 195.33 197.67
P dy EUR 44,228.27 110.93 106.78 109.47
| EUR 627,449.56 221.06 209.39 211.04
| dy EUR 44,069.55 198.66 191.24 195.98
YA EUR 645,867.86 234.75 221.25 221.91
Z dy EUR 100.00 123.66 119.06 122.00
Z dy JPY JPY 925,834.68 14,946.00 16,086.00 -
R EUR 219,812.84 195.09 186.12 189.02
R dm EUR 347,367.95 157.21 151.42 156.54
HP CHF CHF 121,896.53 265.77 254.07 258.64
HP USD usb 12,981.44 255.21 235.65 232.75
HI CHF CHF 85,893.06 285.94 272.28 276.07
HI JPY JPY 32,061.39 33,001.00 31,239.00 -
HI USD Uusb 3,140.84 274.67 252.59 248.50
HZ CHF CHF 702,566.58 300.76 284.90 287.40
HZ dy JPY JPY 63,575.30 16,682.00 16,084.00 -
HR CHF CHF 53,510.70 277.19 265.93 271.66
HR USD UsD 11,277.87 259.27 240.23 238.10

Pictet - Global Emerging Debt

P USD Uusb 476,344.87 400.93 366.64 376.93
P dm USD Uusb 410,424.56 157.14 151.44 164.90
P dy USD usSD 151,339.09 171.98 166.23 178.12
P dm HKD HKD 21,436.77 1,241.21 1,193.77 1,296.19
| USD usSD 619,056.60 439.19 399.49 409.11
| dm USD usSD 81,721.62 334.73 322.34 347.85
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Global Emerging Debt (continued)

| dy USD usb 45,601.75 343.56 332.24 356.00
| EUR EUR 135,974.32 403.49 344.49 346.11
| GBP GBP 6,650.96 356.90 306.76 304.98
JUSD ushD 1,953.71 440.37 400.39 409.38
Z USD usD 1,5676,800.18 481.35 434.96 442.10
Z dm USD ushD 57,092.73 465.36 - -
R USD UshD 359,598.69 371.08 341.01 352.24
R dm USD usb 229,229.58 245.56 236.95 261.92
HP dm AUD AUD 23,872.00 134.65 130.28 145.47
HP CHF CHF 228,420.96 406.41 385.22 408.94
HP EUR EUR 309,796.24 259.28 244.82 258.54
HP dy EUR EUR 43,813.32 212.10 209.22 229.82
HI CHF CHF 199,684.37 446.05 420.44 443.99
HI EUR EUR 1,068,392.08 281.96 264.83 278.73
HI dm EUR EUR 5,5610.40 204.18 201.18 221.78
HI dy EUR EUR 1,048,066.38 205.05 202.41 222.56
HI dy GBP GBP 18,612.80 216.17 210.71 229.34
HI JPY JPY 897,115.26 15,644.00 14,650.00 15,347.00
HJ EUR EUR 869.27 241.80 226.96 238.52
HZ CHF CHF 648,006.12 465.56 435.92 457.30
HZ EUR EUR 569,046.97 303.01 282.62 295.18
HZ dm EUR EUR 416,807.00 244.18 240.67 265.58
HZ JPY JPY 100.00 16,433.00 15,281.00 15,895.00
HR EUR EUR 646,551.60 255.29 242.24 257.02
HR dm EUR EUR 1,144,887.53 174.68 172.21 191.79

Pictet - Global Bonds

P EUR EUR 6,735.80 184.16 156.49 158.93
P dy EUR EUR 7,155.94 121.44 105.50 109.13
P USD UsD 15,148.12 200.49 181.85 186.38
P dy USD UshD 4,170.65 134.23 124.56 129.86
| EUR EUR 506,890.18 193.88 164.37 166.36
| USD usb 450,255.65 211.16 190.90 195.01
Z EUR EUR 100.00 203.28 171.33 172.56
R EUR EUR 209,435.72 175.94 149.97 152.76
R USD ushD 60,477.72 191.64 174.35 179.22

Pictet - EUR High Yield

P EUR 146,359.37 262.32 250.74 251.31
P dm EUR - - 228.15 237.46
P dy EUR 61,580.23 93.46 92.11 95.14
| EUR 1,091,742.98 287.40 273.30 272.64
| dm EUR 6,935.12 223.89 220.53 229.28
| dy EUR 125,959.92 228.17 224.94 232.23
| JPY JPY 100.00 34,079.00 36,175.00 36,220.00
z EUR 1,043.00 235.98 222.67 220.45
R EUR 270,257.39 241.90 232.32 234.02
R dm EUR 414,776.90 169.44 166.96 174.20
HP CHF CHF 62,997.84 342.17 328.70 331.42
HP USD Uusb 39,510.78 373.29 346.52 338.88
HI CHF CHF 264,845.31 375.21 358.48 359.48
HI JPY JPY 100.00 35,289.00 33,491.00 33,322.00
HI USD usSb 9,791.11 417.60 385.55 375.00
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - EUR High Yield (continued)

HZ CHF CHF 211,087.93 384.35 364.55 362.91
HR USD usbD 298.67 364.48 339.99 334.13
HR dm USD usbD 610.90 295.56 288.40 297.44
Pictet - EUR Short Mid-Term Bonds
P EUR 296,285.29 133.83 132.78 134.11
P dy EUR 53,816.28 82.43 82.62 85.07
| EUR 2,423,481.00 137.83 136.50 137.61
VA EUR 359,894.23 142.20 140.47 141.25
R EUR 876,576.10 130.35 129.52 131.00
HP CHF CHF 24,170.84 112.29 112.00 113.77
HI CHF CHF 269,988.81 115.85 115.32 116.92
Pictet - USD Short Mid-Term Bonds
P usbD 729,378.63 134.14 128.76 128.98
P dy usbD 49,611.31 96.12 94.14 95.37
P EUR EUR 96,345.96 123.04 110.85 109.09
| usb 861,135.61 137.81 132.11 132.15
z usbD 89,950.00 140.41 134.18 133.82
R usbD 591,388.82 130.72 125.68 126.07
Pictet - CHF Bonds
P CHF 69,498.31 496.95 480.98 486.89
P dy CHF 4,846.39 407.67 397.21 405.01
| CHF 573,263.77 520.39 502.55 507.69
J CHF 247,686.71 522.53 504.06 508.61
Jdy CHF 34,436.34 515.22 502.03 508.60
z CHF 174,900.00 130.57 125.64 126.47
R CHF 139,489.37 471.69 458.13 465.38
Pictet - EUR Government Bonds
P EUR 202,048.86 175.54 157.25 157.84
P dy EUR 138,570.38 118.11 108.73 112.08
| EUR 2,842,037.30 180.64 161.54 161.84
| dy EUR 45,439.69 156.47 144.03 148.45
JEUR EUR 331.35 181.06 161.79 162.01
z EUR 473,424.19 188.15 167.68 167.44
R EUR 387,227.26 170.92 153.41 154.29
HP CHF CHF 92,308.56 154.51 139.21 140.59
HI CHF CHF 674,006.66 159.09 143.05 144.16
HJ dy GBP GBP 13,579.78 129.51 119.37 122.57
HJ USD usbD 100.00 240.81 209.12 204.43
HZ CHF CHF 40,286.89 112.84 101.14 101.61
Pictet - Emerging Local Currency Debt
P USD usb 419,723.96 166.76 155.59 169.08
P dm USD usbD 226,084.74 73.99 73.39 86.87
P dy USD usbD 520,191.33 87.72 86.99 99.19
P EUR EUR 663,191.97 152.33 133.22 143.46
P dm EUR EUR 119,621.29 102.24 94.66 107.85
P dy EUR EUR 13,866.79 119.22 110.62 124.96
P dy GBP GBP 25,707.44 74.00 68.74 76.41
| USD usbD 2,259,109.80 180.92 167.90 181.46
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Emerging Local Currency Debt (continued)

| dy USD usb 116,649.93 125.91 124.86 142.33
| EUR EUR 1,895,008.11 165.32 143.75 153.93
| dm EUR EUR 8,608.69 119.52 110.56 125.72
| dy EUR EUR 191,990.20 115.73 107.39 121.37
| dy GBP GBP 250,566.91 88.17 81.90 91.10
I JPY JPY 100.00 18,287.00 17,759.00 19,123.00
| dm JPY JPY 100.00 11,742.00 12,220.00 14,327.00
Jdy EUR EUR 542,915.50 109.37 101.52 114.72
Z USD usb 6,926,586.32 200.10 184.35 197.94
Z dy USD usb 32,435.33 141.20 140.10 159.71
Z dy EUR EUR 1,698,992.71 103.44 96.01 108.49
Z GBP GBP 100.00 162.91 140.76 147.24
R USD ushD 383,738.68 154.99 145.41 158.86
R dm USD ushD 3,149.05 92.41 91.63 107.99
R EUR EUR 1,165,303.74 141.58 124.51 134.79
R dm EUR EUR 966,343.28 97.96 90.73 103.58
HP EUR EUR 345,528.20 97.64 94.23 105.64
HI CHF CHF 187,399.61 135.66 130.56 145.99
HI EUR EUR 1,059,707.46 105.94 101.68 113.31
HI dy EUR EUR 443,254.40 70.27 71.43 84.01
Hl dm GBP GBP 920.90 59.96 60.48 71.77
HZ CHF CHF 2,239.88 142.16 135.80 150.68
HR EUR EUR 330,682.80 90.79 88.09 99.27
J EUR EUR 2,291,733.36 109.38 - -

Pictet - Asian Local Currency Debt

P USD Uusb 251,576.09 162.69 149.71 154.07
P dm USD ushD 2,538.00 132.31 127.18 135.77
P dy USD ushD 114,313.17 115.72 111.39 118.14
P EUR EUR 282,538.94 148.94 129.08 130.56
P dy GBP GBP 7,241.90 95.52 86.61 89.71
| USD usb 554,289.80 176.46 161.50 165.31
| dy USD usb 79,227.00 135.09 130.02 137.81
I EUR EUR 241,559.73 161.46 139.24 140.10
| GBP GBP 1,343.13 143.60 123.86 123.61
Z USD ushD 90,563.16 195.49 177.52 180.35
Z dy USD ushD 117,129.00 146.93 141.43 149.92
Z EUR EUR 205,000.00 165.27 141.35 141.07
R USD UsD 124,573.29 151.16 139.87 144.77
R EUR EUR 443,155.78 138.44 120.65 122.68
HP EUR EUR 11,303.86 106.42 101.15 107.18
HI EUR EUR 4,600.00 140.71 132.92 -

Pictet - Short-Term Emerging Local Currency Debt

P USD uSD 28,481.77 99.54 95.85 102.26
P dy USD uSD 6,968.50 77.75 77.94 84.16
P CHF CHF 6,222.73 97.91 92.72 98.50
P EUR EUR 20,393.12 90.41 81.58 86.28
I USD Uusb 29,208.80 104.91 100.55 106.81
| CHF CHF 11,716.98 102.97 97.07 102.66
| EUR EUR 77,568.88 95.31 85.64 90.12
| JPY JPY 100.00 11,347.00 11,390.00 12,038.00
Z USD usSb 100.00 112.65 107.27 113.19
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Short-Term Emerging Local Currency Debt (continued)

Z GBP GBP 100.00 91.50 81.78 84.18
R USD usb 63,248.43 94.72 91.61 98.18
R EUR EUR 223,256.02 85.95 77.93 82.75
HP EUR EUR 50,018.75 56.09 55.83 61.38
HI EUR EUR 98,861.68 59.10 58.58 64.11
HI dy GBP GBP 851.83 52.81 53.39 58.71
HJ EUR EUR 100.00 69.66 69.02 75.46
HJ dy GBP GBP 900.00 52.84 53.42 58.74
HR EUR EUR 89,642.43 53.32 53.30 58.86

Pictet - Latin American Local Currency Debt

P USD ushD 78,684.05 132.57 121.70 135.43
P dm USD ushD 234,354.49 51.28 50.26 61.13
P dy USD UshD 16,564.63 62.63 61.29 73.24
P CHF CHF 4,195.00 132.19 118.89 131.04
P EUR EUR 22,148.75 122.13 105.38 115.36
P dy GBP GBP 6,127.80 52.77 48.72 56.59
P dm HKD HKD 34,982.27 404.59 395.86 481.30
I USD UusbD 873,006.95 142.16 129.91 143.84
| dy USD ushD 4,596.33 78.22 76.61 91.53
| EUR EUR 127,099.14 131.32 112.65 122.58
| GBP GBP 1,482.99 115.69 99.77 107.26
Z USD UsD 100.00 156.15 141.47 155.34
Z dy USD usb 100.00 97.41 95.56 114.60
R USD usb 32,301.73 124.18 114.63 128.28
R dm USD Uusb 81,964.12 68.01 66.57 80.70
R EUR EUR 91,438.17 114.43 99.26 109.23
HI EUR EUR 103,486.93 93.54 88.34 100.70
HR EUR EUR 100.00 91.84 87.70 -

Pictet - US High Yield

P USD usb 104,878.57 165.37 160.34 158.17
P dm USD Uusb 4,078.17 94.37 96.70 101.87
P dy USD Usb 31,958.88 101.91 104.51 107.92
| USD usSD 240,503.00 174.74 168.51 165.34
| dy USD usSD 28,963.59 130.22 133.60 137.97
| dm GBP GBP 1,400.00 95.44 92.26 93.26
| JPY JPY 100.00 18,895.00 19,149.00 18,617.00
Z USD usb 4,900.00 187.80 179.79 175.14
Z dm USD usb 26,486.36 172.19 175.14 -
R USD Uusb 189,973.86 157.36 153.34 152.02
HP CHF CHF 65,443.42 144.88 145.53 148.08
HP EUR EUR 74,766.26 100.44 100.46 101.79
HI CAD CAD 2,784.25 175.17 170.71 168.73
HI CHF CHF 130,300.94 153.14 152.97 154.81
HI EUR EUR 225,345.81 106.14 105.58 106.41
HI'ILS ILS 100.05 588.80 582.08 582.47
HZ CHF CHF 318,383.45 155.68 154.39 155.16
HR CHF CHF 966.57 130.48 131.71 134.69
HR EUR EUR 142,868.63 97.75 98.25 100.05
HR dm EUR EUR 820,871.41 64.85 68.50 72.81
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS

CURRENCY

NUMBER OF SHARES
OUTSTANDING
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Global Sustainable Credit

P USD USD 2,936.32 223.44 202.82 202.05
| USD UsSD 180,668.72 228.94 206.97 205.37
| EUR EUR 100.00 209.12 - -
| GBP GBP 844.23 150.24 - -
R USD usSD 112,303.35 222.13 202.33 -
R EUR EUR 100.00 202.90 - -
HP CHF CHF 16,486.40 178.51 167.81 172.39
HP EUR EUR 115,197.67 152.06 142.33 145.42
HP dy EUR EUR 28,634.60 118.81 112.93 116.79
HI CHF CHF 32,601.00 226.14 211.76 216.68
HI EUR EUR 218,902.57 158.70 147.96 150.62
HI dy EUR EUR 4,357.57 142.55 135.52 140.08
HI dy GBP GBP 11,375.67 130.63 - -
HZ CHF CHF 168,085.22 208.43 194.17 197.68
HZ EUR EUR 43,196.00 168.58 156.36 158.31
HR EUR EUR 169,909.00 146.57 137.68 141.13
Pictet - EUR Short Term High Yield
P EUR 808,873.36 124.93 123.72 123.98
P dm EUR 9,985.96 109.16 112.01 117.24
P dy EUR 369,508.42 93.85 96.27 100.07
| EUR 4,136,532.04 129.11 127.34 127.17
| dm EUR 250,376.37 100.18 102.79 107.61
| dy EUR 630,864.93 102.26 104.92 109.02
| JPY JPY 100.00 10,451.00 11,508.00 11,532.00
z EUR 32,338.25 135.72 133.00 131.92
R EUR 5,419,982.15 121.18 120.49 121.22
R dm EUR 4,090,862.41 93.26 95.68 100.11
HP CHF CHF 116,920.74 144.24 143.59 144.74
HP USD usSD 156,664.31 178.65 171.79 167.92
HI CHF CHF 349,555.62 149.32 147.96 148.51
HI JPY JPY 100.00 12,328.00 12,134.00 12,087.00
HI USD USD 156,046.13 184.78 176.88 172.24
HR CHF CHF 18,455.35 139.91 139.84 141.49
HR USD USD 64,536.86 173.34 167.34 164.16
Pictet - Global Bonds Fundamental
P USD usD 2,015.00 127.13 122.20 123.58
P EUR EUR 11,075.00 116.11 104.64 104.85
P dy EUR EUR 2,090.00 101.83 93.41 95.28
| USD USD 4,400.00 130.55 125.06 126.04
| EUR EUR 100.00 119.23 107.08 106.94
J USD usSD 100.00 131.78 126.05 126.86
Z USD usSD 60,035.44 135.49 129.23 129.65
R USD uSD 15,866.92 124.18 119.74 121.47
R EUR EUR 174,726.72 113.38 102.54 103.08
Pictet - Emerging Corporate Bonds
P USD USD 757,717.19 128.12 117.73 120.50
P dm USD usSb 20,881.36 99.51 95.32 101.19
P dy USD usSb 18,922.31 104.50 100.13 105.95
| USD usSb 3,835,883.14 134.81 122.98 124.95
| dm USD usSD 100.00 106.98 - -
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Emerging Corporate Bonds (continued)

| dy USD usb 823,893.68 108.45 103.97 109.99
| dy GBP GBP 596,601.48 86.38 77.62 80.10
| JPY JPY 100.00 14,588.00 13,930.00 14,085.00
Z USD ushD 465,080.00 143.64 129.89 130.80
Z dm USD ushD 19,774.16 133.84 127.02 -
R USD ushD 160,240.78 124.50 114.83 118.00
R dm USD UshD 62,058.30 100.27 96.02 101.95
HP CHF CHF 160,883.89 104.56 99.55 105.11
HP EUR EUR 726,219.66 89.59 84.94 89.31
HI CHF CHF 1,473,300.48 110.06 104.01 109.02
HI EUR EUR 5,049,977.24 94.30 88.74 92.62
HI JPY JPY 100.00 14,566.00 13,675.00 -
HZ CHF CHF 747,964.86 117.22 109.80 114.08
HR CHF CHF 110,546.84 101.59 97.11 102.94
HR EUR EUR 402,125.23 87.06 82.86 87.47
HR dm EUR EUR 648,513.84 69.32 68.94 74.78

Pictet - EUR Short Term Corporate Bonds

P EUR 477,125.86 104.45 103.84 104.48
P dy EUR 157,335.62 92.22 93.63 96.37
I EUR 5,668,833.89 105.90 105.07 105.46
| dy EUR 68,401.13 102.23 103.81 105.49
J EUR 3,452,142.49 106.33 105.31 105.52
YA EUR 575,478.90 108.40 107.10 107.10
R EUR 926,127.31 102.91 102.56 103.45
R dm EUR 1,087,631.35 86.35 87.70 91.10
HP CHF CHF 81,976.16 124.31 124.25 125.71
HP USD ushD 2,104.00 153.23 147.98 145.28
HI CHF CHF 367,438.02 126.06 125.72 126.90
HI dy JPY JPY - - 13,459.00 13,824.00
HI USD UshD 59,435.02 155.48 149.79 146.68
HR CHF CHF 5,520.00 122.49 122.73 124.50
HR USD usb 5,182.61 150.99 146.20 143.90

Pictet - Short Term Emerging Corporate Bonds

P USD usSD 598,670.82 115.57 110.14 110.16
P dy USD uSD 81,625.58 99.85 98.90 102.27
| USD uSD 1,446,135.14 119.02 112.81 112.23
| dy USD usb 145,135.22 100.35 99.43 102.83
I JPY JPY 100.00 12,869.00 12,776.00 12,650.00
Z USD Uusb 1,721.76 123.39 116.19 114.82
R USD Uusb 201,693.63 112.51 107.75 108.32
HP CHF CHF 127,869.46 91.22 90.02 92.88
HP EUR EUR 387,751.50 76.82 75.51 77.54
HI CHF CHF 246,166.85 93.89 92.20 94.62
HI EUR EUR 4,629,229.76 79.03 77.29 78.99
HI dy EUR EUR 884,829.20 71.71 73.09 77.60
HJ ds CHF CHF 187,180.11 87.40 89.44 94.75
HJ EUR EUR 100.00 71.95 - -
HJ ds EUR EUR 1,600,866.41 71.94 73.29 77.71
HZ EUR EUR 354,727.11 81.40 79.06 80.24
HZ CHF CHF 100.00 94.81 92.48 -
HR CHF CHF 325.00 88.82 88.09 91.34
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Short Term Emerging Corporate Bonds (continued)

HR EUR EUR 1,165,639.96 74.80 73.87 76.24
HR dm EUR EUR 1,114,843.76 62.91 64.06 68.45
Pictet - Chinese Local Currency Debt
P RMB CNH 62,234.17 725.31 687.73 665.97
P EUR EUR 10,177.08 93.05 86.27 84.90
P USD uSD 6,369.34 101.61 100.02 100.17
| EUR EUR 278,614.92 95.93 88.38 86.43
| USD UsSD 96,653.74 104.77 102.48 101.99
Z RMB CNH 241,698.56 777.33 726.11 692.78
Z dm RMB CNH 73,293.65 740.40 714.84 -
Z USD usSD 303,800.00 109.04 105.77 104.41
R EUR EUR 35,250.55 90.49 84.38 83.54
R USD usSD 2,991.43 98.83 97.85 98.58
HP CHF CHF 350.00 99.09 97.87 99.40
HP EUR EUR 100.00 85.63 84.17 85.06
HP USD UsSD 125.00 108.36 103.30 101.72
HI CHF CHF 12,240.00 100.20 98.30 99.16
HI EUR EUR 100.00 88.34 86.24 86.60
HI GBP GBP 100.00 76.01 - -
HI USD usSD 100.00 111.77 105.84 103.57
HR EUR EUR 100.00 84.77 83.84 -
Pictet - Absolute Return Fixed Income
P USD USD 89,407.10 166.86 155.18 155.78
P dy USD USD 56,644.93 106.81 101.52 103.48
PX USD usSD 100.00 163.64 152.78 153.98
| USD usSD 1,187,201.03 117.51 108.92 108.90
| dy USD uSD 41,666.21 114.05 108.91 -
J USD uSD 9,671.98 118.85 110.11 110.04
J dy USD USD 72,810.00 112.04 106.58 108.65
ZX USD USD 2,471,252.34 121.36 111.88 111.34
ZX dy USD USD 2,253,064.17 117.16 111.38 111.35
R USD USD 94,977.82 112.68 105.16 105.93
HP CHF CHF 125,813.59 162.29 156.41 161.99
HP EUR EUR 514,562.12 105.64 101.39 104.49
HP dy EUR EUR 109,431.91 94.48 92.31 96.56
HP GBP GBP 1,045.28 68.25 64.67 65.91
HI CHF CHF 565,926.96 99.40 95.42 98.42
HI EUR EUR 2,893,480.43 110.90 106.00 108.85
HIX EUR EUR 179,258.07 110.40 105.73 108.76
HI GBP GBP 21,326.00 69.64 65.73 66.73
HI dy GBP GBP 39,634.00 65.39 63.08 65.25
HI JPY JPY 519,568.15 11,330.00 10,810.00 11,066.00
HJ EUR EUR 60,392.57 116.22 111.05 113.96
HJ dy EUR EUR 807,870.00 110.02 107.50 112.42
HJ dy GBP GBP 100.00 65.13 63.07 65.27
HZX CHF CHF - - 163.12 167.45
HZX EUR EUR 40,550.81 118.59 112.80 115.24
HZX dy EUR EUR 100.00 112.92 110.35 115.26
HZX GBP GBP 1,820,376.94 108.53 101.94 -
HR EUR EUR 1,451,972.58 101.35 97.59 100.94
HR dm EUR EUR 52,220.98 95.58 93.40 98.69
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS

CURRENCY

NUMBER OF SHARES

OUTSTANDING
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Asian Corporate Bonds

P USD usbD 515.93 108.82 99.57 -
P dy USD usbD 100.00 105.19 99.57 -
| USD usbD 159,369.65 109.81 99.84 -
Z USD usbD 242,000.00 111.07 100.18 -
Z dm USD usbD 53,792.36 105.56 98.38 -
R USD usbD 3,200.00 108.27 99.41 -
HI CHF CHF 3,850.00 104.77 98.52 -
HI EUR EUR 100.00 105.30 98.63 -
HP CHF CHF 100.00 103.82 98.25 -
HP EUR EUR 1,413.36 104.36 98.36 -
Pictet - Global Fixed Income Opportunities
P USD usbD 15,226.13 113.10 100.68 -
P dy USD usbD 20,823.21 109.55 100.68 -
| USD usbD 487,260.58 114.06 101.00 -
J USD usbD 100.00 114.31 101.09 -
Z USD usbD 45,200.00 115.13 101.39 -
ZX USD usbD 100.00 116.15 101.39 -
R USD usbD 12,111.63 112.10 100.38 -
HP CHF CHF 93,304.70 107.60 99.13 -
HP EUR EUR 1,952.00 108.04 99.14 -
HP dy EUR EUR 100.00 106.70 99.29 -
HI CHF CHF 36,554.52 108.51 99.45 -
HI EUR EUR 63,519.11 108.88 99.62 -
HI GBP GBP 235.00 110.98 100.14 -
HI dy GBP GBP 100.00 108.90 100.14 -
HI JPY JPY 495,817.19 10,935.00 9,966.00 -
HJ EUR EUR 7,664.11 109.29 99.69 -
HZ CHF CHF 1,000,678.00 109.58 99.94 -
HZX EUR EUR 36,316.00 111.06 100.04 -
HR EUR EUR 46,315.11 107.36 98.99 -
Pictet - Ultra Short-Term Bonds USD (note 1)
P usbD 248,343.81 100.62 - -
| usbD 917,828.13 100.64 - -
| dy usbD 7,141.00 100.64 - -
J usbD 100.00 100.68 - -
R usbD 100.00 100.62 - -
Pictet - Ultra Short-Term Bonds EUR (note 1)
P EUR 2,655.00 99.87 - -
| EUR 1,202,747.25 99.89 - -
| dy EUR 30,415.00 99.88 - -
J EUR 1,619,754.00 99.93 - -
R EUR 100.00 99.86 - -
Pictet - Sustainable Emerging Debt Blend (note 1)
P USD usb 100.00 99.63 - -
P CHF CHF 100.00 99.50 - -
P EUR EUR 100.00 100.09 - -
| USD usbD 100.00 99.65 - -
| CHF CHF 100.00 99.53 - -
| EUR EUR 100.00 100.11 - -
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Sustainable Emerging Debt Blend (note 1) (continued)

| GBP GBP 100.00 100.52 - -
Z USD usb 500,100.00 99.67 - -
Z CHF CHF 100.00 99.55 - -
Z EUR EUR 100.00 100.13 - -
Z GBP GBP 100.00 100.55 - -
E USD ushD 100.00 99.66 - -
E CHF CHF 100.00 99.53 - -
E EUR EUR 100.00 100.11 - -
E GBP GBP 100.00 100.54 - -
R USD usb 100.00 99.61 - -
R EUR EUR 100.00 100.07 - -
HP CHF CHF 100.00 99.59 - -
HP EUR EUR 100.00 99.60 - -
HI CHF CHF 100.00 99.62 - -
HI EUR EUR 100.00 99.62 - -
HI GBP GBP 100.00 99.62 - -
HI JPY JPY 100.00 9,961.00 - -
HZ CHF CHF 100.00 99.64 - -
HZ EUR EUR 100.00 99.65 - -
HE CHF CHF 100.00 99.63 - -
HE EUR EUR 100.00 99.63 - -
HE GBP GBP 100.00 99.62 - -
HE JPY JPY 100.00 9,962.00 - -
HR EUR EUR 100.00 99.58 - -

Pictet - European Equity Selection

P EUR EUR 88,404.71 693.77 718.91 697.47
P dy EUR EUR 3,962.71 602.45 629.92 615.68
P USD ushD 134.00 756.38 832.61 -
| EUR EUR 375,807.00 759.97 782.78 754.88
| dy EUR EUR 12,305.38 704.15 736.81 719.73
| USD usb 100.00 828.57 906.57 -
Z EUR EUR 80,696.77 831.91 850.56 814.25
R EUR EUR 60,220.03 633.02 659.25 642.79
R USD UsbD 100.00 690.26 763.51 -
HP USD ushD 100.00 885.80 891.96 -
HI USD ushD 356.90 970.33 971.21 -
HR USD UsD 100.00 808.24 817.94 -

Pictet - Small Cap Europe

P EUR EUR 52,687.05 1,193.46 1,218.19 1,215.18
P dy EUR EUR 1,478.26 1,175.11 1,199.97 1,197.81
| EUR EUR 28,456.82 1,346.03 1,362.98 1,348.78
| GBP GBP 172.17 1,191.64 1,213.18 1,188.43
Z EUR EUR 1,477.29 1,5624.40 1,530.01 1,500.75
R EUR EUR 35,402.60 1,062.07 1,091.70 1,096.65

Pictet - Emerging Markets

P USD USD 127,957.17 566.72 564.33 589.78
P dy USD usbD 6,866.62 531.40 537.35 566.25
P EUR EUR 20,451.74 519.89 487.28 499.79
| USD usbD 100,747.31 632.59 625.46 649.13
I EUR EUR 6,448.98 580.29 540.12 550.14
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS

CURRENCY

NUMBER OF SHARES
OUTSTANDING
30.09.2019

NET ASSET VALUE

PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Emerging Markets (continued)

Z USD USD 65,938.17 760.25 745.31 766.86
Z dy USD USD 100.00 737.70 745.33 -
R USD USD 26,028.56 512.98 513.81 540.17
R EUR EUR 22,480.42 470.53 443.67 457.77
HP EUR EUR 3,677.60 344.98 355.29 382.94
HI EUR EUR 4,766.44 385.12 393.87 421.52
HR EUR EUR 28,151.51 312.22 323.51 350.74
Pictet - Emerging Europe
P EUR EUR 124,327.90 393.27 321.04 367.28
P dy EUR EUR 2,208.41 363.63 301.12 348.03
P dy GBP GBP 287.64 321.92 268.02 306.66
| EUR EUR 31,460.67 428.60 347.47 394.82
Z EUR EUR 100.00 510.61 410.36 462.15
R EUR EUR 45,221.46 350.70 288.01 331.47
Pictet - Europe Index
P EUR EUR 821,225.44 201.13 190.12 187.56
P dy EUR EUR 21,843.12 142.82 138.98 140.65
| EUR EUR 3,253,625.18 205.14 193.63 190.73
| dy EUR EUR 125,323.87 178.40 173.63 175.71
| JPY JPY 100.00 24,170.00 25,544.00 25,380.00
IS EUR EUR 712,250.24 205.55 193.49 191.27
J EUR EUR 1,171,041.64 205.75 193.93 -
JS EUR EUR 151,088.69 206.33 193.78 -
Z EUR EUR 325,189.79 212.26 199.87 196.43
R EUR EUR 843,918.59 192.65 181.97 180.65
R dy GBP GBP 2,944.88 134.74 131.47 131.98
Pictet - USA Index
P USD USD 832,522.44 269.67 261.17 223.61
P dy USD USD 82,539.41 239.09 233.69 201.92
P EUR EUR 70,278.19 247.37 224.85 189.15
| USD usSD 3,238,537.48 275.19 266.11 227.50
| dy USD usSD 161,056.98 261.56 255.66 220.87
| EUR EUR 20,007.84 248.20 225.29 -
| GBP GBP 5,187.89 223.31 204.06 169.56
| JPY JPY 100.00 29,740.00 30,225.00 25,609.00
IS USD UsSD 1,340,457.48 277.19 268.40 228.93
IS EUR EUR 357,921.03 248.29 225.60 -
J USD USD 1,416,982.95 275.90 266.38 -
JS USD usSD 100.00 276.00 266.73 -
Z USD usSb 363,405.11 284.79 274.75 234.34
R USD usSD 706,481.35 258.05 250.97 214.96
R EUR EUR 152,819.02 236.71 216.07 181.84
R dy GBP GBP 3,911.15 196.79 181.93 152.43
HP EUR EUR 298.96 241.49 - -
HI EUR EUR 804.00 241.58 - -
HZ EUR EUR 326,639.85 241.78 240.64 211.44
HR EUR EUR 100.00 241.23 - -
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - European Sustainable Equities

P EUR EUR 269,640.37 275.12 254.51 251.64
P dy EUR EUR 33,265.67 221.66 208.97 209.46
I EUR EUR 836,364.09 294.54 271.39 267.27
Z EUR EUR 265,822.79 315.39 288.83 282.73
R EUR EUR 120,817.20 259.34 240.99 239.35
Pictet - Japan Index
P JPY JPY 132,379.52 17,514.99 19,400.00 17,510.67
P dy JPY JPY 142,239.66 14,849.09 16,697.86 15,259.62
P EUR EUR 131,616.35 148.52 147.50 131.90
| JPY JPY 2,744,185.83 17,861.96 19,754.68 17,804.31
| EUR EUR 42,268.03 149.02 147.77 -
| GBP GBP 803.65 134.43 133.46 118.32
IS JPY JPY 437,790.75 18,078.82 20,018.67 18,041.23
IS EUR EUR 301,697.15 154.77 153.63 137.13
JJPY JPY 100.00 17,902.97 19,770.64 -
JS JPY JPY 120,903.97 17,915.96 19,799.51 -
Z JPY JPY 75,778.79 18,688.90 20,620.03 18,541.31
R JPY JPY 92,395.78 16,999.46 18,891.55 17,080.83
R EUR EUR 68,637.21 144.15 143.64 128.67
R dy GBP GBP 75.58 113.90 114.92 103.19
HZ EUR EUR 55,201.02 154.37 171.97 156.21
Pictet - Pacific Ex Japan Index
P USD Uusb 36,869.32 436.74 425.82 410.15
P dy USD Uusb 205.48 277.16 280.59 279.42
P EUR EUR 556.26 400.60 366.61 346.94
| USD usSD 262,047.50 445.59 433.80 417.21
| EUR EUR 1,078.58 401.89 367.23 -
| GBP GBP 17,347.85 361.59 332.66 310.97
IS USD usb 204,663.75 446.37 434.57 417.90
IS EUR EUR 100.00 409.45 - -
JUSD Uusb 37,872.28 446.66 434.23 -
JS USD UusbD 100.00 447.62 434.86 -
Z USD usSD 27,223.86 461.57 448.31 430.19
R USD usSD 18,064.65 421.80 412.29 398.02
R EUR EUR 12,488.07 386.91 354.96 336.68
R dy GBP GBP 3,052.84 249.28 238.04 230.25
Pictet - Digital
P USD Uusb 1,145,221.12 365.13 363.31 318.10
P dy USD usSD 181,716.66 352.05 350.30 306.70
P EUR EUR 1,000,754.00 334.80 313.60 269.82
P dy GBP GBP 15,484.52 289.29 272.45 230.84
| USD uSD 1,478,446.11 423.61 418.05 363.11
| dy USD usb 35,117.42 423.61 418.05 -
| EUR EUR 843,331.41 388.53 360.95 308.09
| dy GBP GBP 122,927.92 342.87 320.26 269.19
| JPY JPY 1,204.01 45,768.00 47,458.00 40,934.00
Z USD usSb 293,303.11 463.24 452.63 389.18
Z EUR EUR 53,100.00 406.11 373.54 315.63
R USD usSb 362,513.91 320.97 321.62 283.57
R EUR EUR 1,508,810.49 294.40 277.69 240.60
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Digital (continued)

HP CHF CHF 6,896.88 356.05 366.38 -
HP EUR EUR 140,888.00 302.48 310.87 279.92
HI EUR EUR 198,857.21 254.53 259.45 231.76
HR EUR EUR 1,332,583.65 271.16 280.65 254.48
Pictet - Biotech
P USD uSD 609,566.49 645.72 761.83 739.89
P dy USD USD 10,539.53 645.47 761.47 739.55
P EUR EUR 61,934.74 592.32 657.81 627.81
P dy GBP GBP 3,456.62 524.15 585.25 550.05
| USD USD 209,496.05 746.55 873.55 841.64
| EUR EUR 127,069.07 684.77 754.25 714.11
| dy GBP GBP 12,476.11 606.23 671.35 625.94
Z USD usSD 4,000.00 804.73 932.83 891.15
R USD usSD 328,387.10 571.64 679.12 664.19
R EUR EUR 155,878.83 524.27 586.33 563.53
HP CHF CHF 14,767.81 532.95 651.79 653.84
HP EUR EUR 117,118.49 435.89 532.42 532.48
HI EUR EUR 19,117.99 450.00 545.16 540.88
HR EUR EUR 169,406.11 385.83 474.60 477.98
Pictet - Premium Brands
P EUR EUR 846,952.35 175.69 162.87 141.88
P dy EUR EUR 12,438.45 175.59 162.77 141.79
P dy GBP GBP 15,934.37 155.46 144.89 124.29
P USD USD 219,242.37 191.55 188.62 167.20
| EUR EUR 1,217,299.96 203.80 187.38 161.93
| dy EUR EUR 16,789.73 201.32 185.65 160.59
| dy GBP GBP 58,884.13 177.78 164.83 140.42
| USD usSD 63,221.28 222.19 217.01 190.84
Z EUR EUR 99,500.00 220.88 201.05 171.98
R EUR EUR 821,507.86 155.09 144.78 127.01
R USD USD 46,784.39 169.09 167.68 149.68
HP CHF CHF 15,422.14 204.00 189.93 166.57
HP SGD SGD 48,190.37 320.36 291.45 250.00
HP USD usSD 52,113.36 249.02 224.62 191.51
HI CHF CHF 17,908.44 241.33 222.85 193.88
HI USD uSD 100.00 262.42 234.77 -
HI dy USD USD 100.00 261.80 234.77 198.68
HR USD USD 27,132.91 219.80 199.65 171.42
Pictet - Water
P EUR EUR 7,126,626.49 348.37 300.83 287.82
P dy EUR EUR 1,059,756.42 340.13 293.71 281.01
P dy GBP GBP 52,046.76 302.38 262.53 247.34
P USD UsD 517,035.25 379.81 348.41 339.21
| EUR EUR 2,056,487.28 403.61 345.69 328.10
| dy EUR EUR 122,742.78 394.33 340.31 324.48
| dy GBP GBP 375,794.44 333.29 289.19 271.54
| JPY JPY 23.76 47,537.00 45,444.00 43,586.00
| USD usSb 238,230.35 440.08 400.40 386.69
Z EUR EUR 189,902.00 446.59 378.66 355.75
Z GBP GBP 100.00 362.08 308.66 285.57
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Water (continued)

R EUR EUR 2,173,572.04 307.65 267.53 257.76
R USD usb 75,399.93 335.39 309.83 303.76
HP CHF CHF 159,033.73 403.05 349.85 336.96
HP USD ushD 145,569.95 475.95 400.00 374.37
HI CHF CHF 210,111.29 426.34 367.04 350.70
HI USD ushD 42,5653.57 483.07 402.67 373.87
HR USD UshD 11,520.35 420.34 355.75 335.28

Pictet - Indian Equities

P USD Uusb 164,300.50 537.70 485.33 517.90
P dy USD Uusb 2,283.60 537.86 485.38 517.89
P EUR EUR 18,585.70 493.24 419.03 438.87
P dy GBP GBP 1,977.06 436.74 373.02 387.15
| USD UshD 75,835.91 605.71 542.93 575.34
| EUR EUR 38,635.27 555.74 468.83 487.58
| GBP GBP 40,820.40 492.15 417.35 430.18
Z USD usb 20,000.00 689.69 613.06 644.56
Z dy USD Uusb 100.00 685.39 613.06 -
Z JPY JPY 21,016.95 74,494.00 69,575.00 -
R USD ushD 114,733.09 486.23 441.47 473.93
R EUR EUR 111,501.38 446.04 381.22 401.66

Pictet - Japanese Equity Opportunities

P JPY JPY 240,411.35 10,286.30 11,319.56 10,455.15
P dy JPY JPY 13,291.63 10,193.23 11,217.17 10,360.58
P EUR EUR 86,366.71 87.34 86.11 78.75
P GBP GBP 5,198.57 77.33 76.65 69.49
P USD ushD 46,417.29 102.96 107.84 100.49
| JPY JPY 8,774,854.58 11,270.74 12,328.75 11,319.21
| EUR EUR 1,409,659.97 95.72 93.79 85.26
| GBP GBP 1,018,484.06 84.74 83.48 75.23
| USD usb 121,758.12 104.36 108.62 100.61
Z JPY JPY 16,355.00 11,832.05 12,846.05 11,705.97
R JPY JPY 317,830.01 9,458.07 10,460.65 9,710.22
R EUR EUR 210,713.21 80.32 79.58 73.15
HP EUR EUR 147,963.14 79.04 87.69 81.60
HP USD UshD 236,824.09 110.93 119.40 108.26
HI EUR EUR 1,122,159.04 82.17 90.61 83.82
HI GBP GBP 137,035.99 86.51 94.41 86.56
HI USD usb 325,691.71 115.23 123.27 111.10
HR EUR EUR 82,997.62 76.54 85.34 79.81
HR USD Uusb 32,620.18 107.48 116.27 105.95

Pictet - Asian Equities Ex Japan

P USD usSD 326,280.25 259.88 252.70 259.94
P dy USD usb 7,353.07 253.03 246.42 253.44
P EUR EUR 50,972.88 238.52 218.30 220.35
| USD usb 667,466.09 293.94 283.99 290.48
| EUR EUR 189,672.27 269.92 245.53 246.17
| GBP GBP 689.05 238.84 218.37 -
| JPY JPY 100.00 31,825.00 32,293.00 32,688.00
Z USD usSb 155,263.71 328.58 314.85 319.22
R USD usSD 89,078.78 227.66 222.66 230.36
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS

CURRENCY

NUMBER OF SHARES

OUTSTANDING
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Asian Equities Ex Japan (continued)

R EUR EUR 40,485.03 208.76 192.21 195.22
HP EUR EUR 36,619.75 176.53 177.51 188.12
HI EUR EUR 62,939.49 173.61 173.36 182.41
HR EUR EUR 85,602.29 154.34 156.14 166.52
Pictet - Greater China
P USD uSD 98,584.01 563.30 556.63 554.35
P dy USD USD 3,080.48 520.10 518.68 518.00
P EUR EUR 11,244.84 516.64 480.59 469.75
P dy GBP GBP 1,523.09 420.98 397.29 385.97
| USD USD 55,544.02 635.34 623.47 616.67
| EUR EUR 40,241.93 582.47 538.25 522.58
| GBP GBP 3,563.76 516.01 479.22 461.03
| JPY JPY 100.00 68,647.00 70,775.00 69,375.00
Z USD usSD 100.00 703.03 684.63 672.03
R USD USsD 58,274.37 508.34 505.35 506.30
R EUR EUR 73,841.11 466.26 436.33 429.05
Pictet - Japanese Equity Selection
P JPY JPY 63,407.48 14,970.11 16,127.43 14,936.32
P dy JPY JPY 550.00 14,577.03 15,785.33 14,629.06
P EUR EUR 15,331.69 127.12 122.68 112.51
P dy GBP GBP 2,957.14 109.92 107.19 97.49
| JPY JPY 111,777.32 16,376.56 17,537.20 16,144.90
| EUR EUR 82,485.05 139.07 133.42 121.62
| GBP GBP 765.41 123.12 118.75 107.30
| USD usSD 100.00 116.61 118.83 -
Z JPY JPY 395,614.48 17,973.65 19,120.71 17,485.71
R JPY JPY 48,225.25 13,807.44 14,947.77 13,913.16
R EUR EUR 29,390.14 117.22 113.70 104.79
HP EUR EUR 80,834.02 95.58 103.83 96.90
HP USD USD 1,170.00 123.86 130.52 118.69
HI EUR EUR 428,703.03 85.97 92.82 86.10
HI GBP GBP 1,271.83 85.40 91.28 83.92
HI USD usSD 51,736.54 120.66 126.38 114.24
HR EUR EUR 256,308.38 88.15 96.23 90.26
Pictet - Health
P USD USD 191,332.93 277.42 291.72 255.43
P dy USD USD 9,478.05 277.35 291.64 255.36
P EUR EUR 96,262.58 254.46 251.88 216.73
P dy GBP GBP 9,5698.32 225.23 224.16 189.94
| USD usSD 291,987.62 313.02 326.47 283.58
| dy USD usSD 5,671.44 312.90 326.33 283.46
| EUR EUR 142,681.44 287.13 281.90 240.63
| dy GBP GBP 13,082.36 254.20 250.93 210.93
Z USD USD 29,743.00 356.50 368.35 317.26
Z EUR EUR 72,760.00 298.37 290.21 245.63
R USD USD 232,122.02 250.64 265.40 234.02
R EUR EUR 286,085.05 229.89 229.17 198.57
HP EUR EUR 48,063.47 197.14 214.28 192.93
HI EUR EUR 119,029.75 191.59 206.55 184.50
HR EUR EUR 244,380.66 178.12 194.97 176.78
The accompanying notes form an integral part of these financial statements.
90 | Pictet
30.09.2019

Annual report



Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Emerging Markets Index

P USD usb 114,846.23 271.79 279.35 279.85
P dy USD usb 1,894.61 221.54 232.09 235.93
P EUR EUR 215,240.31 248.27 239.22 237.44
I USD ushD 826,054.32 281.79 289.06 288.99
| dy USD usD 10,006.00 250.63 262.63 266.89
| EUR EUR 28,991.70 257.41 247 .54 245.21
| GBP GBP 1,219.39 228.87 220.37 214.94
IS USD usb 378,021.79 282.14 287.51 287.52
IS EUR EUR 100.00 257.72 - -
JUSD usb 80,942.28 282.88 289.76 -
JS USD UusbD 66,054.00 283.86 288.49 -
Z USD ushD 1,324,671.20 299.20 306.11 305.24
R USD ushD 149,373.90 260.74 266.44 267.38
R EUR EUR 71,852.31 238.18 228.18 226.88
R dy GBP GBP 2,363.01 188.12 183.30 181.66

Pictet - Euroland Index

P EUR EUR 114,142.43 160.72 153.52 154.27
P dy EUR EUR 31,464.53 117.29 115.12 117.97
IS EUR EUR 806,349.27 163.52 155.55 156.05
IS GBP GBP 627.96 144.66 138.56 137.51
J EUR EUR 100.00 163.36 155.59 -
JS EUR EUR 100.00 163.62 - -
Z EUR EUR 147,952.54 168.89 160.70 160.87
R EUR EUR 128,784.16 155.43 148.47 149.55
R dy GBP GBP 7,153.31 110.46 108.72 110.14

Pictet - US Equity Selection

P USD UshD 154,697.50 248.84 242.18 205.64
P dy USD UshD 5,236.83 248.86 242.20 205.66
| USD usb 202,222.80 269.97 261.16 220.44
| dy USD usb 26,415.92 268.44 260.06 220.43
| GBP GBP - - 200.70 164.28
Z USD Usb - - 282.28 236.71
R USD ushD 101,842.18 23291 227.80 194.41
R EUR EUR 40,963.28 213.62 196.69 164.44
HP EUR EUR 48,958.79 167.21 168.00 146.70
HI EUR EUR 22,747.60 181.44 181.21 157.29
HR EUR EUR 37,078.36 156.48 158.01 138.66

Pictet - Security

P USD usSD 1,988,171.21 259.28 251.67 220.38
P dy USD usSD 774,294.92 259.28 251.67 220.38
P EUR EUR 5,032,528.14 237.82 217.30 186.99
P dy GBP GBP 28,527.77 210.55 193.42 163.91
| USD usb 1,970,406.43 288.18 277.42 241.00
| dy USD usb 61,199.31 288.18 277.42 -
| EUR EUR 1,888,216.25 264.32 239.54 204.48
| dy GBP GBP 201,054.97 233.91 213.13 179.17
Z USD usSb 656,707.51 322.27 307.16 264.16
Z EUR EUR 79,100.00 276.39 247.99 209.57
R USD usSb 606,112.54 236.84 231.50 204.15
R EUR EUR 2,461,934.36 217.23 199.89 173.22
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Security (continued)

HP CHF CHF 94,981.77 227.32 228.42 206.33
HP EUR EUR 382,017.16 219.72 220.32 198.30
HI CHF CHF 270,984.55 252.65 251.79 225.63
HI EUR EUR 974,455.54 205.08 203.95 182.11
HR EUR EUR 1,152,848.96 194.02 195.92 177.58

Pictet - Clean Energy

P USD usb 399,836.82 91.06 87.06 89.35
P dy USD usb 66,725.32 91.07 87.06 89.36
P EUR EUR 560,524.43 83.52 75.17 75.81
P dy GBP GBP 45,261.24 73.95 66.91 66.46
I USD ushD 1,091,298.17 100.75 95.53 97.27
| dy USD ushD 28,917.87 100.68 95.53 -
| EUR EUR 1,487,778.89 92.40 82.48 82.53
| dy EUR EUR 190,301.36 90.77 81.02 81.12
| dy GBP GBP 243,702.53 80.56 72.29 71.27
Z USD usb 11,600.00 113.12 106.22 107.08
Z GBP GBP 100.00 85.53 75.99 74.12
R USD UusbD 504,738.89 83.50 80.38 83.08
R EUR EUR 1,002,915.63 76.59 69.40 70.49
HP EUR EUR 219,915.68 72.45 71.61 -
HI EUR EUR 23,403.54 80.15 78.58 -
HR EUR EUR 397,827.88 70.49 70.17 74.58

Pictet - Russian Equities

P USD Uusb 432,423.07 76.62 70.15 68.32
P dy USD ushD 20,741.19 67.69 64.02 63.87
P EUR EUR 344,709.18 70.29 60.58 57.80
P dy GBP GBP 15,610.71 55.00 49.20 47.61
| USD UshD 4,175,693.51 84.00 76.40 73.91
| dy USD usb 1,695.14 78.34 74.11 73.91
| EUR EUR 203,183.53 77.06 65.98 62.52
| GBP GBP 182,665.55 68.24 58.73 55.09
Z USD Usb 100.00 93.28 84.18 80.81
R USD ushD 467,428.47 70.87 65.27 63.95
R EUR EUR 1,097,322.13 65.00 56.36 54.09
HR AUD AUD 8,221.07 94.73 88.65 -

Pictet - Timber

P USD usb 112,866.37 161.58 188.84 175.47
P dy USD Uusb 19,403.23 153.64 180.17 167.41
P EUR EUR 462,778.01 148.20 163.05 148.89
P dy GBP GBP 18,513.87 124.79 138.48 124.52
| USD usSD 494,574.89 176.76 204.89 188.87
| EUR EUR 766,972.18 162.10 176.89 160.24
| dy GBP GBP 101,171.31 128.88 143.19 128.13
Z USD usb 2,800.00 195.21 223.99 204.36
Z EUR EUR 130,850.00 169.61 183.21 164.25
Z GBP GBP 100.00 141.60 153.78 135.77
R USD usSDb 170,207.80 149.60 176.07 164.76
R EUR EUR 596,988.50 137.22 152.03 139.79
HP EUR EUR 49,985.71 95.75 115.64 110.65
HI EUR EUR 51,324.96 141.52 169.53 -
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY

NUMBER OF SHARES
OUTSTANDING
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Timber (continued)

HZ EUR EUR 128,579.89 148.09 175.60 -
HR EUR EUR 130,693.53 94.34 114.75 110.57
Pictet - Nutrition
P EUR EUR 405,835.79 226.27 215.83 195.09
P dy EUR EUR 9,887.13 226.27 215.83 195.10
P dy GBP GBP 8,040.53 200.33 192.12 171.02
P USD UsSD 48,486.56 246.69 249.96 229.94
P dy USD USD 1,391.01 246.68 249.96 229.92
| EUR EUR 690,762.27 246.09 232.84 208.80
| dy EUR EUR 377.51 244.60 231.88 208.13
| dy GBP GBP 22,923.02 214.26 204.22 180.51
| USD usSD 76,566.57 268.32 269.68 246.08
Z EUR EUR 214,740.49 271.64 254.43 225.86
Z GBP GBP 100.00 229.44 216.07 188.88
R EUR EUR 445,766.94 210.47 202.17 184.03
R USD UsD 18,287.69 229.49 234.14 216.89
Pictet - Global Megatrend Selection
P USD usSb 558,247.41 283.46 280.93 257.13
P dy USD uSD 56,695.12 283.46 280.93 257.13
P CHF CHF 190,719.56 282.50 274.45 249.79
P EUR EUR 4,464,721.41 260.04 242.61 218.22
P dy EUR EUR 1,907,681.99 260.00 242.57 218.18
P dy GBP GBP 40,454.61 230.19 215.92 191.25
P HKD HKD 6,751.40 2,222.24 2,197.84 2,008.22
| USD usSD 1,654,128.28 309.84 304.56 276.54
| CHF usSD 3,304.81 308.78 - -
| EUR EUR 5,057,866.70 284.18 262.96 234.64
| dy EUR EUR 18,025.36 283.60 262.95 -
| dy GBP GBP 254,032.67 249.88 232.63 204.42
| JPY JPY 100.00 33,462.00 34,560.00 31,161.00
Z USD USD 130,514.00 344.71 335.47 301.53
R USD USD 842,037.81 256.94 256.96 237.31
R EUR EUR 13,063,700.25 235.68 221.87 201.37
HP AUD AUD 13,282.01 320.63 322.50 296.31
HP EUR EUR 1,052,482.19 174.58 178.80 168.33
HI EUR EUR 941,293.15 190.79 193.80 181.01
H2l BRL-USD USD 8,708.61 207.76 - -
HR EUR EUR 385,374.50 158.24 163.54 155.36
Pictet - Global Environmental Opportunities
P EUR EUR 345,585.40 217.66 193.84 183.66
P dy EUR EUR 114,102.80 217.35 193.57 183.40
P CHF CHF 70,371.22 236.51 219.33 210.27
P dy GBP GBP 31,376.39 192.44 172.31 160.77
P USD UsD 81,182.11 237.30 224.50 216.45
P dy USD USD 1,115.20 237.01 224.22 216.18
| EUR EUR 1,562,944.19 234.10 206.82 194.39
| dy EUR EUR 1,357.00 233.89 206.82 -
| CHF CHF 20,459.15 254.42 234.02 -
| dy GBP GBP 344,696.67 203.35 180.59 167.15
| JPY JPY 100.00 27,578.00 27,188.00 -
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Global Environmental Opportunities (continued)

| USD usb 128,739.90 255.29 239.54 229.11
| dy USD usb 108.00 255.29 - -
Z USD Uusb 68,972.00 267.25 248.30 235.07
R EUR EUR 2,521,974.23 204.31 183.23 174.82
R USD ushD 203,382.03 222.73 212.20 206.02
HP USD ushD 187.35 277.54 240.52 -
H1J CHF CHF 168,568.00 247.13 234.70 -
H1J EUR EUR 149,716.64 218.31 206.13 -
H1J USD usb 173,728.27 261.51 239.72 -
H1D1 CHF CHF 100.00 253.60 - -
H1D1 EUR EUR 100.00 233.27 - -
H1D1 dy GBP GBP 440.00 206.58 - -
H1D1 USD ushD 100.00 255.84 - -

Pictet - SmartCity

P CHF CHF 13,038.98 204.26 188.16 180.01
P dy CHF CHF 21,427.00 156.43 145.15 140.98
P EUR EUR 161,883.43 187.98 166.29 157.23
P dm EUR EUR 63,535.73 137.88 123.13 121.02
P dy EUR EUR 29,895.04 143.14 127.56 122.59
P dy GBP GBP 24,847.03 123.20 110.40 106.24
P dy SGD SGD 1,208.92 209.83 196.62 194.68
P USD UshD 37,123.75 204.96 192.60 185.30
P dy USD usb 74,266.40 146.56 138.78 138.46
| CHF CHF 9,757.93 220.31 201.29 191.05
| dy CHF CHF 4,432.99 192.51 178.60 173.13
I EUR EUR 1,442,310.61 202.75 177.91 166.87
| dy EUR EUR 17,465.11 177.37 158.02 151.65
| dy GBP GBP 22,396.65 130.97 117.33 112.01
| USD UshD 152,328.72 221.07 206.05 196.68
| dy USD UshD 16,822.82 185.36 175.51 172.43
Z EUR EUR 136,169.28 203.92 - 177.85
R EUR EUR 1,5658,992.93 176.27 157.02 149.51
R dy EUR EUR 2,145,343.95 125.57 111.91 110.80
R USD UsbD 63,876.26 192.18 181.85 176.21
R dy USD ushD 66,994.32 136.98 129.67 130.58
HP dy AUD AUD 46,801.80 189.36 165.86 162.11
HP dy GBP GBP 157.01 118.77 104.59 101.99
HP dy HKD HKD 48,465.62 1,382.13 1,208.86 1,168.47
HP USD usb 8,183.38 251.84 216.80 200.48
HP dy USD usb 7,842.07 212.04 183.80 176.74
HR dy AUD AUD 26,957.38 188.87 165.43 161.85
HR USD Uusb 26,327.13 238.23 206.52 192.32
HR dy USD ushD 25,430.55 201.29 174.51 169.19
HR dy ZAR ZAR 73,618.33 2,081.06 1,740.00 1,658.42

Pictet - China Index

P USD UsD 26,097.75 137.80 144.92 147.42
P EUR EUR 20,224.66 125.87 124.11 125.09
| USD USD 378,669.72 139.84 146.69 148.85
I EUR EUR 10,061.99 126.61 124.53 -
| GBP GBP 254.75 113.58 111.84 110.71
IS USD usbD 207,493.07 141.02 146.93 150.24
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - China Index (continued)

IS EUR EUR 100.00 128.81 - -
JUSD usb 1,769,624.14 140.39 147.00 -
R USD UusbD 44,418.80 134.70 140.92 144.71
R EUR EUR 86,234.35 123.04 120.67 122.80

Pictet - India Index

P USD UusD 26,002.00 121.75 116.65 115.28
P EUR EUR 8,827.85 111.21 99.89 97.82
| USD usb 685,268.57 123.64 118.14 116.48
I EUR EUR 6,636.79 112.11 100.46 -
| GBP GBP 11,725.01 100.41 90.07 86.63
IS USD ushD 198,952.56 123.78 118.14 116.39
IS EUR EUR 100.00 113.07 - -
J USD ushD 804,289.93 124.59 118.86 -
R USD ushD 28,139.25 119.23 114.21 112.99
R EUR EUR 53,695.35 108.90 97.81 95.87

Pictet - Russia Index

P USD usSD 1,924.60 93.43 77.97 69.21
P EUR EUR 22,675.39 85.34 66.76 58.73
| USD USD 24,341.40 94.77 78.89 69.86
| EUR EUR 37,648.68 85.77 66.94 -
| GBP GBP 3,417.60 76.97 60.15 51.97
IS USD usb 327,239.27 94.80 79.18 70.14
IS EUR EUR 100.00 86.60 - -
JUSD Uusb 100.00 95.06 79.00 -
R USD usSD 11,401.56 91.30 76.57 68.09
R EUR EUR 96,768.85 83.40 65.58 57.77

Pictet - Emerging Markets High Dividend

P USD usb 35,273.65 119.35 113.59 116.62
P dm USD usb 8,901.44 87.97 85.94 92.06
P dy USD Usb 8,954.45 95.15 92.22 96.07
P EUR EUR 10,533.92 109.47 98.08 98.83
P dm EUR EUR 2,314.78 80.73 74.17 77.99
P GBP GBP 813.53 96.93 87.31 87.20
P dm GBP GBP 2,649.44 71.30 65.91 68.84
| USD usb 57,467.90 126.15 119.22 121.57
| dy USD usb 9,100.24 100.68 97.65 101.68
| EUR EUR 88,093.15 115.71 102.96 103.02
| GBP GBP 800.11 102.48 91.67 90.90
| dm GBP GBP 2,102.11 75.62 69.76 72.18
Z USD usSb 100.00 135.59 127.02 128.41
R USD usSD 5,302.65 111.37 106.96 110.79
R dm USD uSD 994.28 93.02 91.89 99.04
R EUR EUR 110,435.09 102.14 92.35 93.89
R dm EUR EUR 484,476.86 74.01 69.15 73.60
HP EUR EUR 4,543.40 85.33 83.98 88.87
HI EUR EUR 2,705.40 81.75 79.91 -
HR EUR EUR 44,637.44 79.61 79.07 84.42
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018 30.09.2017

Pictet - Emerging Markets Sustainable Equities

P USD usb 9,761.32 99.49 101.51 103.12
P EUR EUR 1,360.84 91.25 87.66 87.24
P dy EUR EUR 1,069.99 85.13 82.56 82.89
P GBP GBP 440.00 80.78 78.01 76.85
I USD ushD 16,315.67 105.61 106.90 107.73
| EUR EUR 33,744.00 96.89 92.32 91.14
| GBP GBP 58,661.47 85.77 82.17 80.30
Z USD usb 1,806,793.81 114.43 114.67 114.43
R USD usb 5,786.55 94.39 96.98 99.22
R EUR EUR 10,240.33 86.56 83.73 83.91

Pictet - Global Defensive Equities

P USD ushD 142,478.34 187.89 176.94 162.37
P dy USD UshD 9,913.10 178.45 170.05 157.02
P EUR EUR 214,574.98 172.33 152.77 137.76
| USD usb 861,449.95 194.21 182.07 166.27
| dy USD usb 195,462.97 180.56 172.19 158.94
I EUR EUR 1,085,977.63 178.13 157.21 141.08
| dy EUR EUR 12,605.21 173.82 155.94 141.09
I JPY JPY 127,336.96 20,980.00 20,666.00 18,741.00
Z USD ushD 1,113,411.47 202.99 188.57 171.14
Z EUR EUR 681,205.10 186.19 162.82 145.22
R USD UshD 213,522.84 179.41 170.11 157.14
R dm USD usb 3,244.31 165.28 159.34 151.60
R EUR EUR 835,373.54 164.55 146.87 133.33
R dm EUR EUR 275,894.58 147.76 134.46 125.88
HP CHF CHF 2,463.42 168.44 163.72 -
HP EUR EUR 7,621.38 145.80 141.72 -
HI CHF CHF 2,743.26 176.06 170.24 -
HI EUR EUR 450,631.41 149.96 145.02 -

Pictet - Robotics

P USD Uusb 3,288,953.31 174.23 163.91 146.92
P dy USD Usb 839,818.90 174.22 163.90 146.92
P EUR EUR 2,399,788.35 159.81 141.52 124.66
P dy EUR EUR 1,335,961.45 159.81 141.52 124.66
| USD uSD 3,745,658.05 179.90 167.85 149.26
| dy USD uSD 93,811.17 179.90 167.85 149.25
| EUR EUR 3,960,192.47 165.02 144.94 126.66
| dy EUR EUR 203,940.74 165.04 144.96 126.66
| GBP GBP 681,099.19 146.08 129.00 111.01
Z USD Uusb 41,225.32 187.39 173.10 152.38
Z EUR EUR 128,900.00 170.23 148.03 128.05
R USD usSD 2,092,099.83 169.45 160.52 144.90
R EUR EUR 5,419,637.15 155.42 138.61 122.95
HP CHF CHF 79,261.10 151.25 147.24 136.17
HP EUR EUR 1,223,122.14 141.53 137.62 126.91
HI CHF CHF 94,983.15 156.17 150.79 138.34
HI EUR EUR 1,104,216.99 146.14 140.93 128.93
HR EUR EUR 3,375,322.46 137.63 134.76 125.15
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Global Equities Diversified Alpha

| EUR EUR 101.66 143.89 132.86 119.39
| CHF CHF 59,851.55 143.40 138.19 125.20
| USD usSD 1,921.00 141.31 138.97 127.09
Z EUR EUR 100,000.00 144.16 133.02 119.44
Z CHF CHF 100.00 143.68 138.37 125.27
Pictet - Global Thematic Opportunities
P USD usSD 144,462.38 133.28 129.87 120.69
P EUR EUR 130,539.48 136.57 125.27 114.39
P dy EUR EUR 4,637.76 136.59 125.29 114.40
| USD usSD 669,230.33 136.60 132.02 121.68
| EUR EUR 1,655,391.74 139.90 127.29 115.34
| dy EUR EUR 605,801.45 139.94 127.32 115.34
| GBP GBP 101,885.71 143.68 131.43 117.23
Z USD usD 480,749.58 140.85 134.78 122.99
Z EUR EUR 326,100.00 144.27 129.96 116.57
Z dy EUR EUR 297,738.20 143.93 129.97 -
Z GBP GBP 100.00 148.16 134.19 118.48
R USD usSD 100.00 145.04 - -
R EUR EUR 359,695.87 133.03 123.14 113.44
HI EUR EUR 46,447.11 117.03 117.05 -
Pictet - Corto Europe Long Short
P EUR EUR 100.00 98.09 102.95 101.28
| EUR EUR 209,437.79 99.27 103.67 101.49
R EUR EUR 1,230,092.57 97.13 102.35 101.11
Pictet - Piclife
P CHF CHF 47,803.44 1,114.42 1,064.74 1,051.41
| CHF CHF 26,527.23 1,137.25 1,082.76 1,065.50
S CHF CHF 12,395.09 1,188.42 1,131.48 1,113.43
R CHF CHF 8,746.51 1,068.48 1,024.98 1,016.19
Pictet - Multi Asset Global Opportunities
P EUR EUR 7,001,890.45 122.86 120.87 118.89
P dy EUR EUR 303,341.21 122.77 120.78 118.81
PX EUR EUR 678,262.89 122.55 120.67 118.81
| EUR EUR 12,633,007.84 126.28 123.65 121.04
| dm EUR EUR 11,123.40 126.02 123.57 -
| dy EUR EUR 164,258.38 126.19 123.58 -
IX EUR EUR 2,613,737.60 126.34 123.77 121.21
R EUR EUR 16,057,945.08 116.48 115.47 114.67
R dm EUR EUR 4,422,653.10 103.76 104.75 106.65
HP CHF CHF 53,127.57 131.15 129.67 128.30
HP GBP GBP 983.72 99.91 97.24 94.77
HP dy GBP GBP 837.15 99.91 97.24 94.78
HP USD usSD 46,660.74 148.38 141.79 136.17
HI CHF CHF 65,347.39 134.76 132.61 130.58
HI GBP GBP 1,374.88 102.68 99.46 96.48
HI USD usD 112,647.96 152.41 144.95 138.53
HZ USD usD 100.00 155.32 146.93 139.73
HZX USD usD 100.00 155.53 147.12 139.88
The accompanying notes form an integral part of these financial statements.
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Number of shares outstanding and net asset value per share (continued)

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
30.09.2019 30.09.2019 30.09.2018

NET ASSET VALUE
PER SHARE
30.09.2017

Pictet - Global Dynamic Allocation

P USD usSD 84,266.25 107.97 109.55 104.52
| USD usSD 382,442.92 109.88 110.88 105.21
Z USD usSD 100.00 111.99 112.35 105.97
E USD usD 373,593.92 111.23 111.82 105.70
R USD usD 6,211.70 104.95 107.45 103.44
HZ EUR EUR 100.00 90.38 93.59 -
Pictet - Short-Term Money Market CHF
P CHF 1,307,060.52 119.37 120.36 121.39
P dy CHF 112,612.17 85.38 86.18 86.92
| CHF 4,464,034.92 120.41 121.39 122.42
z CHF 26,166.00 121.56 122.45 123.41
Z dy CHF 1,091,441.83 86.74 87.55 88.29
R CHF 1,214,996.00 118.41 119.42 120.48
Pictet - Short-Term Money Market USD
P usSD 5,124,962.79 141.04 137.64 135.17
P dy usSb 1,941,586.70 88.36 86.27 84.72
| usD 22,527,351.22 144.19 140.56 137.88
| dy usD 624,926.54 143.93 140.56 -
J usD 100.00 144.20 - -
z usD 1,516,630.41 146.14 142.25 139.34
R usSD 3,194,619.25 136.27 133.23 131.07
Pictet - Short-Term Money Market EUR
P EUR 1,541,233.19 135.22 135.90 136.60
P dy EUR 631,381.26 92.79 93.26 93.74
| EUR 8,255,070.31 138.46 139.05 139.65
| dy EUR 21,639.00 138.41 139.06 -
VA EUR 759,838.00 140.01 140.48 140.98
R EUR 1,200,565.38 130.49 131.32 132.17
Pictet - Short-Term Money Market JPY
P JPY 169,601.01 10,043.25 10,060.81 10,080.05
P dy JPY 3,615.22 9,410.56 9,454.77 9,480.33
| JPY 246,824.85 100,851.04 101,007.03 101,180.07
J JPY 100.00 101,305.80 101,422.97 101,565.69
VA JPY 100.00 10,211.23 10,218.43 10,228.26
R JPY 517,095.12 9,982.10 10,004.56 10,028.70
Pictet - Sovereign Short-Term Money Market USD
P usD 463,456.52 107.82 105.34 103.59
P dy usD 134,444.05 103.96 101.79 100.23
| usD 586,022.44 108.45 105.91 104.11
z usSD 118,330.00 109.75 107.06 105.14
R usSD 640,727.75 106.77 104.41 102.77
Pictet - Sovereign Short-Term Money Market EUR
P EUR 331,403.50 99.86 100.50 101.19
P dy EUR 189,129.66 95.88 96.53 97.19
| EUR 727,490.88 100.63 101.24 101.90
J EUR 100.00 100.94 101.52 102.16
z EUR 66,775.00 101.74 102.30 102.93
R EUR 840,445.45 98.33 99.09 99.89
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds

DESCRIPTION

CURRENCY

QUANTITY/NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Certificates

United States

3.021% FORD MOTOR CREDIT 19/24 S5 -SR- EUR 700,000.00 731,999.10 0.12
731,999.10 0.12
Total certificates 731,999.10 012
Bond's
Argentina
FRN ARGENTINA 17/20 ARS 8,668,376.00 68,083.87 0.01
68,083.87 0.01
Australia
0.375% WESTPAC BANKING 17/23 -SR- EUR 300,000.00 304,635.00 0.05
1.25% WESTPAC BANKING 18/33 EUR 1,786,000.00 2,046,945.32 0.33
2.50% ORIGIN ENERGY FINANCE 13/20 -SR-S EUR 604,000.00 621,041.86 0.10
2.625% WESTFIELD AMERICA 17/29 -SR-S GBP 329,000.00 393,669.59 0.06
3.50% ORIGIN ENERGY FINANCE 13/21 EUR 100,000.00 106,918.40 0.02
4.75% SUB. BHP BILLITON FINANCE 15/76 -JR-S  EUR 500,000.00 535,354.50 0.09
6.00% SUB. MACQUARIE BANK 10/20 S EUR 300,000.00 316,777.50 0.05
4,325,342.17 0.70
Austria
1.20% AUSTRIA 15/25 -SR- EUR 5,452,000.00 6,043,154.91 0.99
1.50% AUSTRIA 16/47 -SR- EUR 757,000.00 1,010,437.54 0.17
2.75% VOLKSBANK WIEN 17/27 -S- EUR 300,000.00 310,447.20 0.05
3.15% AUSTRIA 12/44 -SR- EUR 575,000.00 994,993.80 0.16
4.15% AUSTRIA 06/37 EUR 3,250,000.00 5,607,345.25 0.92
5.00% SUB. BAWAG GROUP 18/PERP -S- EUR 400,000.00 412,324.00 0.07
6.25% SUB. OMV 15/PERP -JR- EUR 100,000.00 127,152.00 0.02
6.50% SUB. ERSTE GROUP 17/PERP -JR- EUR 600,000.00 693,677.40 0.11
15,199,532.10 2.49
Bahrain
7.50% OIL & GAS HOLDING 17/27 -SR-S usb 770,000.00 781,445.39 0.13
781,445.39 0.13
Belgium
0.25% EUROCLEAR BANK 18/22 -SR-S EUR 100,000.00 101,132.50 0.02
0.625% KBC GROUP 19/25 -SR-S EUR 300,000.00 306,895.50 0.05
0.80% BELGIUM OLO 15/25'74" EUR 2,288,000.00 2,463,928.90 0.40
1.00% BELGIUM OLO 15/31 '75' -SR- EUR 2,798,000.00 3,178,365.72 0.52
1.00% BELGIUM OLO 16/26 -SR- 144A/S EUR 2,361,000.00 2,598,962.83 0.42
1.125% ANHEUSER-BUSCH 19/27 -SR-S EUR 907,000.00 959,905.31 0.16
1.50% ANHEUSER-BUSCH INBEV 16/25 -SR- EUR 300,000.00 323,100.00 0.05
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Belgium (continued)

1.625% SOLVAY (FR/RAT) 15/22 -SR- EUR 200,000.00 209,617.40 0.03
1.875% SUB. KBC GROEP 15/27 -S- EUR 300,000.00 311,454.90 0.05
1.90% BELGIUM OLO 15/38 '76' -SR- EUR 1,133,000.00 1,488,477.62 0.24
2.60% BELGIUM 14/24'72 EUR 2,307,000.00 2,660,291.67 0.43
3.00% BELGIUM 14/34'73' -SR-S EUR 383,000.00 553,824.51 0.09
3.25% ELIA SYSTEM OPERATOR 13/28 -SR-S EUR 200,000.00 247,425.80 0.04
3.75% BELGIUM 13/45 -SR-S EUR 1,860,000.00 3,406,329.60 0.56
5.00% BELGIUM OLO 04/35 '44' -SR- EUR 635,000.00 1,122,356.79 0.18
5.50% BELGIUM OLO 98/28 '31" EUR 3,369,000.00 5,078,198.14 0.83
25,010,267.19  4.07
Bermuda
3.75% KUNLUN ENERGY 15/25 UsD 940,000.00 905,707.10 0.15
905,707.10  0.15
Brazil
4.625% BRAZIL 17/28 -SR- usb 2,125,000.00 2,071,512.57 0.34
2,071,5612.57 0.34
British Virgin Islands
FRN SINO OCEAN LAND IV 18/21 -SR-S UsD 557,000.00 511,120.99 0.08
2.875% HUARONG FINANCE Il 16/PERP -SR-S UsD 200,000.00 179,288.16 0.03
3.125% CHINA GREAT WALL 19/24 -SR-S UsD 412,000.00 378,381.99 0.06
3.875% CHINA GREAT WALL 11 17/27 -SR-S UsD 330,000.00 314,344.34 0.05
3.95% CHINA GREAT WALL 19/PERP -SR-S UsD 1,280,000.00 1,168,877.13 0.19
4.25% CHARMING LIGHT 17/PERP -SR-S UsD 227,000.00 210,381.79 0.03
4.25% FRANSHION BRILLIANT 19/29 -SR- UsD 535,000.00 486,273.37 0.08
4.375% CHARMING LIGHT 17/27 -SR-S usb 443,000.00 435,431.08 0.07
4.40% CHINA CINDA FINANCE 17/27 -SR-S usb 717,000.00 712,043.73 0.12
4.75% CHINA CINDA FINANCE | 19/29 -SR-S usb 720,000.00 739,941.33 0.12
5.25% SINO OCEAN LAND 19/22 -SR-S usb 200,000.00 187,900.17 0.03
6.75% GREENLAND GLOBAL INVESTMENT 19/23 usb 465,000.00 423,628.73 0.07
-SR-S
7.875% RKPF OVERSEAS 19/23 -SR-S usb 200,000.00 193,084.91 0.03
5,940,697.72 0.96
Bulgaria
2.95% BULGARIA 14/24 REG.S EUR 460,000.00 529,540.04 0.09
529,540.04  0.09
Canada
FRN TORONTO-DOMINION BANK 18/20 -SR- usb 309,000.00 282,782.51 0.05
0.04% C.I1.B.C. 19/27 EUR 1,500,000.00 1,529,065.50 0.25
0.25% ROYAL BANK CANADA 19/24 -SR- EUR 231,000.00 232,712.17 0.04
0.375% TORONTO-DOMINION 19/24 -SR- EUR 248,000.00 250,839.10 0.04
5.30% TRANSCANADA TRUST 17/77 S17 -SR- usb 831,000.00 759,434.61 0.12
3,054,833.89 0.50
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Cayman Islands

0.875% CK HUTCHISON FINANCE Il 16/24 -SR-S EUR 300,000.00 309,088.50 0.05
1.375% HUTCHINSON WHAMPOA 14/21 -SR- EUR 400,000.00 411,563.60 0.07
3.25% SUB. XLIT 17/47 EUR 200,000.00 222,931.20 0.04
3.95% LONGFOR GROUP 19/29 -SR-S usD 294,000.00 263,663.17 0.04
4.375% SUB. PHOENIX GROUP 18/29 -JR- EUR 298,000.00 313,990.38 0.05
4.50% LONGFOR GROUP 18/28 -SR-S usD 744,000.00 706,497.60 0.12
5.375% CHINA AOYUAN PROPERTY 17/22 -SR-S usD 400,000.00 356,816.29 0.06
5.50% SUB. MAF GLOBAL SECURITIES 17/PERP -  USD 359,000.00 331,147.23 0.05
JR-
5.60% SHIMAO PROPERTY 19/26 -SR-S usD 1,200,000.00 1,124,490.76 0.18
6.00% YUZHOU PROPERTIES 16/23 -SR- usD 209,000.00 175,192.80 0.03
6.55% CIFI HOLDINGS GROUP 19/24 -SR-S usD 800,000.00 717,635.68 0.12
7.50% CHINA AOYUAN PROPERTY 18/21 -SR- usD 221,000.00 206,788.88 0.03
7.875% SUNAC CHINA HOLDING 19/22 -SR-S usD 226,000.00 206,373.89 0.03
7.95% SUNAC CHINA HOLDINGS 19/23 S usD 200,000.00 179,253.45 0.03
8.00% COUNTRY GARDEN 18/24 -SR-S usD 400,000.00 397,606.59 0.06
8.25% CHINA EVERGRANDE 17/22 -SR-S usD 255,000.00 208,992.30 0.03
8.50% YUZHOU PROPERTIES 19/23 -SR-S usD 200,000.00 185,554.79 0.03
8.75% CHINA EVERGRANDE 17/25 -S- usD 1,296,000.00 959,128.37 0.16
9.15% ZHENRO PROPERTIES 19/22 -SR-S usD 265,000.00 242,217.52 0.04
7,518,933.00 1.22
Chile
1.625% CHILE 14/25 -SR- EUR 410,000.00 444 .937.74 0.07
444,937.74  0.07
China
5.95% POWERLONG R.E.H 17/20 -SR- usD 265,000.00 241,312.20 0.04
6.40% CNOOC 07/37 -SR- usD 309,000.00 400,726.05 0.07
7.25% SUNAC CHINA HOLDING 19/22 -S- usD 814,000.00 728,438.04 0.12
7.625% CIFI HOLDINGS 19/21 -SR-S usD 706,000.00 665,645.34 0.11
8.75% LOGAN PROPERTY HOLDINGS 18/20 -SR-S USD 450,000.00 428,399.40 0.07
2,464,521.03 0.41
Colombia
4.50% COLOMBIA 18/29 -SR- usD 1,244,000.00 1,264,913.65 0.21
6.125% COLOMBIA - GLOBAL - 09/41 usD 1,034,000.00 1,234,990.74 0.20
2,499,904.39 0.41
Croatia
2.75% CROATIA 17/30 -SR- EUR 400,000.00 488,476.80 0.08
488,476.80 0.08

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Czech Republic

4.00% ENERGO PRO 17/22 -SR- EUR 200,000.00 206,659.60 0.03
4.50% ENERGO PRO 18/24 -SR- EUR 231,000.00 233,400.32 0.04
4.875% CEZ 10/25'15' EUR 554,000.00 690,553.24 0.11

1,130,613.16 0.18
Denmark
0.00% KOMMUNEKREDIT 17/22 -SR- EUR 1,560,000.00 1,584,545.04 0.26
0.25% KOMMUNEKREDIT 17/24 -SR- EUR 2,254,000.00 2,327,061.16 0.38
1.625% DANSKE BANK 19/24 -SR-S EUR 349,000.00 366,407.77 0.06
2.50% SUB. DANSKE BANK 19/29 -S- EUR 315,000.00 331,946.37 0.05
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 300,000.00 309,361.80 0.05

4,919,322.14 0.80
Dominican Republic
6.00% DOMINICAN REPUBLIC 18/28 -SR-S usb 1,009,000.00 1,010,947.98 0.17

1,010,947.98 0.17
Egypt
6.375% EGYPT 19/31 -SR- EUR 724,000.00 752,896.29 0.12
8.50% EGYPT 17/47 -SR-S UsD 347,000.00 335,695.53 0.05
8.70% EGYPT 19/49 -SR-S UsD 400,000.00 392,853.72 0.06

1,481,445.54  0.23
Finland
0.875% ELISA 17/24 -SR-S EUR 200,000.00 205,899.20 0.03
1.00% SAMPO 16/23 S.13 -SR-S EUR 100,000.00 104,271.50 0.02
1.125% ELISA 19/26 -SR- EUR 380,000.00 396,098.32 0.06
1.25% SAMPO 17/25 -SR- EUR 383,000.00 406,056.22 0.07
1.375% SATO 19/24 -SR- EUR 222,000.00 227,882.56 0.04
2.625% FINLAND 12/42 -SR- EUR 1,374,000.00 2,185,259.06 0.36
2.75% CRH FINLAND SERVICES (FR/RAT) 13/20 - EUR 180,000.00 184,114.62 0.03
S-
5.75% SUB. POHJOLA BANK 12/22 '130' -S- EUR 100,000.00 113,074.70 0.02

3,822,656.18  0.63
France
0.00% O.A.T.17/23 -SR- EUR 3,400,000.00 3,484,493.40 0.57
0.125% URW 18/21 -SR- EUR 100,000.00 100,429.20 0.02
0.25% SOCIETE GENERALE 18/22 -SR-S EUR 300,000.00 302,538.30 0.05
0.375% COFIROUTE 16/25 -SR- EUR 200,000.00 204,721.00 0.03
0.375% ENGIE 17/23 -SR- EUR 100,000.00 101,475.10 0.02
0.50% BNP PARIBAS 16/22 -SR-S EUR 200,000.00 203,863.00 0.03
0.50% O.A.T. 15/25 -SR- EUR 8,618,000.00 9,145,051.03 1.48
0.50% O.A.T. 16/26 -SR- EUR 9,363,000.00 9,994,010.02 1.62
0.50% PSA BANQUE 19/22 -SR-S EUR 100,000.00 101,082.00 0.02
0.625% HOLDING D'INFRASTRUCTURE DE EUR 100,000.00 101,477.40 0.02
TRANSPORT 17/23 -SR-
0.625% KLEPIERRE 19/30 -SR- EUR 1,100,000.00 1,105,960.90 0.18
0.625% LEGRAND 19/28 -SR-S EUR 300,000.00 307,980.90 0.05
0.625% PSA BANQUE FRANCE 17/22 -SR-S EUR 166,000.00 168,886.91 0.03
0.625% RCI BANQUE 16/21 -SR- EUR 100,000.00 101,173.50 0.02
The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS

France (continued)

0.625% SAINT GOBAIN 19/24 -SR- EUR 400,000.00 409,318.40  0.07
0.75% BFCM 18/25 -SR-S EUR 400,000.00 414,996.00  0.07
0.75% BFCM 19/26 -SR- EUR 300,000.00 310,656.30  0.05
0.75% PSA BANQUE 18/23 -SR- EUR 100,000.00 101,980.50  0.02
0.75% RCI BANQUE 17/22 -SR- EUR 453,000.00 460,806.55  0.08
0.75% SOCIETE GENERALE 16/23 -SR-S EUR 300,000.00 308,916.60  0.05
0.75% THALES 18/25 -SR- EUR 200,000.00 206,787.40  0.03
0.875% BPCE 18/24 -SR- EUR 600,000.00 618,106.80  0.10
0.875% SAINT GOBAIN 18/23 -SR-S EUR 100,000.00 103,298.40  0.02
0.875% SCHNEIDER ELECTRIC 17/26 -SR- EUR 200,000.00 212,189.60  0.03
1.00% BNP PARIBAS 17/24 -SR- EUR 100,000.00 103,713.40  0.02
1.00% BPCE 19/25 -SR- EUR 300,000.00 311,077.80  0.05
1.00% CREDIT AGRICOLE 19/29 -SR- EUR 200,000.00 213,389.20  0.03
1.00% LEGRAND 18/26 -SR- EUR 300,000.00 317,479.80  0.05
1.00% ORANGE 18/25 -SR- EUR 300,000.00 314,709.30  0.05
1.00% RENAULT 18/24 -SR- EUR 300,000.00 305,983.50 0.05
1.00% SANOFI 18/26 -SR- EUR 100,000.00 106,357.90  0.02
1.00% SUB. BNP PARIBAS CARDIF 17/24 EUR 400,000.00 409,033.60  0.07
1.00% URW 19/27 -SR- EUR 400,000.00 417,816.40  0.07
1.023% TOTAL CAPITAL INTERNATIONAL 18/27 - EUR 100,000.00 107,319.00  0.02
SR-S

1.125% AUTOROUTES PARIS-RHIN-RHONE 14/21 EUR 200,000.00 202,796.40  0.03
-SR-S

1.125% AUTOROUTES SUD FRANCE 17/26 -SR- EUR 600,000.00 641,242.20  0.10
1.125% BNP PARIBAS 18/23 -SR- EUR 338,000.00 351,453.75  0.06
1.125% BNP PARIBAS 18/26 -SR-S EUR 211,000.00 221,440.70  0.04
1.125% BPCE 17/23 -SR- EUR 100,000.00 103,458.10  0.02
1.125% COFIROUTE 17/27 -SR- EUR 100,000.00 108,090.80  0.02
1.125% IN'LI 19/19 -SR- EUR 700,000.00 731,253.60  0.12
1.125% ORANGE 19/24 -SR- EUR 100,000.00 104,919.20  0.02
1.125% RENAULT 19/27 -SR-S EUR 400,000.00 399,696.00  0.07
1.125% SANOFI 16/28 -SR- EUR 500,000.00 541,033.00 0.09
1.125% URW 18/25 -SR- EUR 300,000.00 315,862.20  0.05
1.25% ACCOR 17/24 -SR-S EUR 200,000.00 207,167.40  0.03
1.25% AUTOROUTES PARIS-RHIN-RHONE EUR 200,000.00 217,031.40 0.04
19/28 -SR-

1.25% KERING 16/26 -SR- EUR 100,000.00 108,547.60  0.02
1.25% O.A.T. 16/36 -SR- EUR 4,373,000.00 5,206,388.85  0.85
1.25% SOCIETE GENERALE 19/24 -SR-S EUR 200,000.00 207,701.80  0.03
1.375% BPCE 18/26 -SR- EUR 200,000.00 213,194.80 0.03
1.375% ORANGE 19/49 -SR- EUR 100,000.00 95,607.90  0.02
1.50% ARKEMA 15/25 -SR- EUR 200,000.00 214,886.00 0.04
1.50% O.A.T. 15/31 EUR 4,328,000.00 5,179,317.60  0.85
1.50% SUEZ 17/29 -SR- EUR 200,000.00 222,922.00 0.04
1.535% TOTAL CAPITAL INTERNATIONAL 19/39 - EUR 200,000.00 229,613.20 0.04
SR-S

1.625% BENI STABILI 17/24 -SR- EUR 200,000.00 211,110.20  0.03
1.625% GECINA 18/30 -SR- EUR 300,000.00 333,373.50  0.05
1.625% SUB. ENGIE 19/PERP -JR- EUR 600,000.00 609,675.60  0.10
1.75% CARREFOUR SA 18/26 -SR- EUR 100,000.00 107,551.10  0.02

The accompanying notes form an integral part of these financial statements.
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Pictet - EUR Bonds (continued)

DESCRIPTION
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% OF NET
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France (continued)

1.75% O0.A.T. 14/24 EUR 7,714,000.00 8,659,960.11 1.41
1.75% 0.A.T. 16/66 -SR- EUR 2,465,000.00 3,475,334.48  0.57
1.75% SANOFI 14/26 EUR 100,000.00 111,004.70  0.02
2.00% IMERYS 14/24 -SR- EUR 100,000.00 108,613.40 0.02
2.00% O0.A.T.17/48 EUR 12,253,527.00 17,314,748.30  2.82
2.00% ORANGE 19/29 -SR- EUR 300,000.00 341,962.50 0.06
2.00% PEUGEQT 18/25 -SR- EUR 200,000.00 215,517.20 0.04
2.125% BNP PARIBAS 19/27 -SR- EUR 600,000.00 661,589.40 0.11
2.25% SUB. TOTAL 15/PERP EUR 100,000.00 102,751.40  0.02
2.375% CREDIT AGRICOLE LONDON 14/24 '464" - EUR 400,000.00 444,096.00 0.07
SR-S
2.50% CAP GEMINI 15/23 EUR 100,000.00 108,683.20  0.02
2.50% O0.A.T. 14/30 -SR- EUR 4,878,000.00 6,314,180.76 1.03
2.50% SUB. BFCM 18/28 -SR-S EUR 400,000.00 453,115.20  0.07
2.708% CV SUB. TOTAL 16/PERP -JR-S EUR 200,000.00 215,253.20 0.04
2.875% SUB. URW 18/PERP -JR- EUR 100,000.00 106,252.00  0.02
3.125% ORANGE 13/24 -SR- REG.S EUR 200,000.00 226,991.40 0.04
3.25% SUB. ENGIE 19/PERP -JR- EUR 100,000.00 110,375.80  0.02
3.369% SUB. TOTAL 16/PERP -JR-S EUR 100,000.00 115,134.00 0.02
3.375% SUB. AXA 16/47 '38' -JR- EUR 100,000.00 114,404.40  0.02
3.375% SUB. CREDIT MUTUEL ARKEA 19/31 -S- EUR 100,000.00 116,299.40  0.02
3.875% SUB. TOTAL 16/PERP '111"' -JR- EUR 700,000.00 763,651.00 0.12
4.032% SUB. BNP PARIBAS CARDIFF 14/PERP EUR 200,000.00 222,210.40 0.04
4.50% SUB. CREDIT AGRICOLE ASSURANCE EUR 200,000.00 224,296.40 0.04
14/PERP -S-
5.125% SUB. AXA 13/43 '33' EUR 400,000.00 468,339.20 0.08
5.25% SUB. ORANGE 14/PERP -JR- EUR 100,000.00 117,465.90 0.02
5.875% ALTICE FRANCE 18/27 -S- EUR 249,000.00 276,169.14  0.05
8.50% LEGRAND 95/25 -SR- usbD 200,000.00 237,822.96  0.04
89,888,635.86 14.73
Germany
0.00% DAIMLER 19/24 -SR- EUR 571,000.00 567,262.23  0.09
0.00% DEUTSCHE BANK 96/21 -SR- ITL 375,000,000.00 188,670.92 0.03
0.00% K.F.W. 19/26 -SR-S EUR 1,275,000.00 1,315,103.85  0.21
0.125% DEUTSCHE PFANDBRIEFBANK 19/24 -SR-  EUR 300,000.00 298,518.60  0.05
S
0.125% VIER GAS TRANSPORT 19/29 -SR-S EUR 400,000.00 392,010.80 0.06
0.25% GERMANY 19/29 -SR- EUR 13,088,528.49 14,174,025.60 2.31
0.25% SAP 18/22 -SR-S EUR 200,000.00 202,032.60 0.03
0.25% VOLKSWAGEN FINANCIAL SERVICES EUR 457,000.00 458,741.17 0.07
18/20 -SR-
0.35% E.ON 19/30 -SR- EUR 107,000.00 105,314.43  0.02
0.375% DAIMLER 19/26 -SR- EUR 417,000.00 415,943.32  0.07
0.375% VOLKSWAGEN BANK 19/22 -SR- EUR 300,000.00 300,837.90 0.05
0.50% GERMANY 15/25 -SR- EUR 16,853,265.25 18,042,431.65 2.94
0.50% DEUTSCHE TELEKOM 19/27 -SR-S EUR 283,000.00 285,076.65  0.05
0.75% K.F.W. 19/29 -SR- EUR 1,170,000.00 1,288,904.76  0.21
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS

Germany (continued)

0.75% SAP 18/24 -SR-S EUR 100,000.00 104,211.70  0.02
0.75% VOLKSWAGEN BANK 17/23 -SR- EUR 462,000.00 468,479.55  0.08
0.875% E.ON 17/24 -SR- EUR 200,000.00 207,121.00  0.03
1.00% COMMERZBANK 19/26 -SR-S EUR 357,000.00 370,220.07  0.06
1.00% NORDRHEIN-WESTFALEN 16/46 S.1427 - EUR 4,000.00 4,694.50  0.00
SR-

1.125% DAIMLER 19/34 -SR- EUR 472,000.00 471,588.89  0.08
1.25% DEUTSCHE BANK 14/21 -SR-S EUR 200,000.00 201,417.60  0.03
1.50% DEUTSCHE BANK 17/22 -SR- EUR 300,000.00 303,228.00  0.05
1.50% HEIDELBERGCEMENT 16/25 -SR-S EUR 362,000.00 384,548.98  0.06
1.50% VIER GAS TRANSPORT 18/28 -SR- EUR 100,000.00 111,304.30  0.02
1.55% TLG IMMOBILEN 19/26 -SR-S EUR 800,000.00 826,599.20 0.14
1.625% SAP 18/31 -SR-S EUR 300,000.00 340,460.40  0.06
1.75% DEUTSCHE BANK 18/28 -SR- EUR 200,000.00 205,882.60  0.03
1.75% DEUTSCHE TELEKOM 19/31 -SR- EUR 400,000.00 441,776.80  0.07
1.75% 02 TELEFONICA D.F. (FR/RAT) 18/25 -SR- EUR 100,000.00 106,231.60  0.02
2.241% SUB. ALLIANZ 15/45 -JR-S EUR 100,000.00 108,102.70  0.02
2.25% HEIDELBERGCEMENT 16/23 -SR-S EUR 200,000.00 213,578.60  0.03
2.875% FRESENIUS FINANCE 13/20 -SR-S EUR 100,000.00 102,324.90 0.02
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 900,000.00 909,055.80  0.15
17/27

3.099% SUB. ALLIANZ SE 17/47 -JR- EUR 100,000.00 115,632.90 0.02
3.125% VIER GAS TRANSPORT 13/23 '3' -SR- EUR 100,000.00 112,513.50  0.02
3.375% SUB. ALLIANZ 14/PERP -JR-S EUR 300,000.00 332,286.90 0.05
3.50% SUB. BERTELSMANN 15/75 -JR-S EUR 200,000.00 221,374.80 0.04
4.00% SUB. COMMERZBANK 16/26 '865' EUR 130,000.00 146,439.67  0.02
5.625% SUB. ALLIANZ FINANCE 12/42 EUR 100,000.00 116,153.90  0.02
6.75% KME 18/23 -S- EUR 400,000.00 317,792.40  0.05
7.75% SUB. COMMERZBANK 11/21 -SR- EUR 200,000.00 221,966.80 0.04

45,499,762.54  7.42

Hong Kong
3.975% VANKE REAL ESTATE 17/27 -SR-S usD 312,000.00 296,246.97 0.05
5.125% CNAC HONG KONG FINBRIDGE 18/28 -SR-  USD 350,000.00 359,920.69 0.06
S
6.125% SHIMAO PROPERTY 19/24 -SR-S usD 433,000.00 419,769.93 0.07
6.375% SHIMAO PROPERTY 18/21 -SR-S usD 313,000.00 299,813.42 0.05
1,375,751.01 0.23
Indonesia
1.45% INDONESIA 19/26 -SR- EUR 249,000.00 261,603.63 0.04
3.375% INDONESIA 15/25 EUR 225,000.00 260,388.68 0.04
5.125% PGN PERUSAHAAN GAS 14/24 -SR-S usD 639,000.00 636,265.69 0.10
6.625% INDONESIA 07/37 -SR- usD 200,000.00 248,309.19 0.04
6.757% INDONESIA ASAHAN 18/48 -SR-S usD 582,000.00 692,474.17 0.11
8.50% INDONESIA 05/35 -SR-S usD 260,000.00 375,082.17 0.06

2,474,123.53  0.39
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% OF NET
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Ireland
0.00% JOHNSON CONTROLS INTERNATIONAL EUR 791,000.00 791,787.05 0.13
17/20 -SR-
0.25% FCA BANK IRELAND 17/20 -SR-S EUR 300,000.00 301,026.90 0.05
0.50% FCA BANK IRELAND 19/24 -SR-S EUR 289,000.00 288,675.16 0.05
0.875% ABBOTT IRELAND 18/23 -SR- EUR 300,000.00 309,870.90 0.05
0.875% FRESENIUS FINANCE 17/22 S1 -SR-S EUR 154,000.00 156,746.74 0.03
1.00% IRELAND 16/26 -SR- EUR 1,830,000.00 1,987,175.04 0.32
1.125% RYANAIR 15/23 '2' -SR-S EUR 100,000.00 102,943.20  0.02
1.375% FCA CAPITAL IRELAND 15/20 -SR- EUR 100,000.00 100,832.10  0.02
1.50% ABBOTT IRELAND FINANCING 18/26 -SR- EUR 200,000.00 215,827.80 0.04
1.625% ZURICH FINANCE IRELAND 19/39 -SR- EUR 409,000.00 460,973.68  0.08
1.875% SWISSCOM LUNAR FUNDING -LPN- EUR 100,000.00 103,845.20 0.02
14/21 -SR-
2.00% IRELAND 15/45 -S- EUR 1,000,000.00 1,329,326.00 0.22
2.125% PERMANT TSB 19/24 -SR-S EUR 1,108,000.00 1,107,858.18 0.18
2.40% IRELAND 14/30 EUR 1,033,000.00 1,292,822.23 0.21
2.625% GE CAPITAL EUROPEAN FUNDING 13/23 -  EUR 300,000.00 319,941.90 0.05
SR-
4.25% SUB. AQUARIUS + INVESTMENTS 13/43 EUR 200,000.00 229,336.80 0.04

9,098,988.88 1.51
Israel
6.375% ISRAEL CHEMICALS 18/38 -SR- usb 697,000.00 782,125.66 0.13

782,125.66  0.13
Italy
FRN UNICREDIT 19/25 -SR- EUR 406,000.00 418,993.62 0.07
0.625% MEDIOBANCA 17/22 -SR- EUR 200,000.00 202,615.60 0.03
0.65% ITALY (BTP) 16/23 -SR- EUR 1,642,000.00 1,683,043.43 0.27
0.70% ITALY (BTP) 15/20 EUR 5,521,000.00 5,651,674.68 0.91
0.75% ENI 16/22 '17' -SR- EUR 790,000.00 808,210.29 0.13
0.875% SNAM 16/26 S.17 -SR-S EUR 300,000.00 313,134.30 0.05
1.00% SNAM 18/23 S.24 T1 -SR-S EUR 100,000.00 103,748.20 0.02
1.125% ENEL FINANCE INTERNATIONAL 18/26 - EUR 300,000.00 317,127.00 0.05
SR-
1.125% INTESA SANPAOLO 15/22 -SR-S EUR 398,000.00 407,851.30 0.07
1.25% ITALY (BTP) 16/26 -SR- EUR 3,398,000.00 3,579,334.27 0.58
1.50% ITALY (BTP) 15/25 -SR- EUR 2,585,000.00 2,751,520.53 0.45
1.5% IREN 17/27 -SR-S EUR 200,000.00 212,866.20  0.03
1.60% ITALY (BTP) 16/26 EUR 3,469,000.00 3,733,466.15 0.61
1.608% 21 RETE GAS 17/27 '5' -SR-S EUR 256,000.00 276,552.70 0.05
1.625% ITALGAS 17/27 -SR-S EUR 200,000.00 218,595.80 0.04
1.625% SUB. UNICREDIT 19/25 -SR-S EUR 250,000.00 257,761.75 0.04
1.65% ITALY (BTP) 15/32 EUR 5,485,000.00 5,847,355.56 0.96
1.75% AUTOSTRADE ITALIA 15/26 '3"' -SR-S EUR 100,000.00 97,795.80 0.02
1.75% AUTOSTRADE ITALIA 16/27 -SR-S EUR 200,000.00 193,659.60  0.03
1.75% INTESA SANPAOLO 18/28 -SR- EUR 400,000.00 427,160.40  0.07
2.00% UNICREDIT 16/23 -SR- EUR 100,000.00 106,040.30  0.02
The accompanying notes form an integral part of these financial statements.
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Italy (continued)

2.125% INTESA SANPAOLO 18/23 -SR-S EUR 250,000.00 267,190.00 0.04
2.25% ITALY (BTP) 16/36 EUR 6,343,000.00 7,160,948.88 1.17
2.50% ITALY (BTP) 14/24 -SR- EUR 3,576,000.00 3,981,085.70 0.65
2.50% SUB. ENEL 18/78 -JR-S EUR 100,000.00 103,842.50 0.02
2.70% ITALY (BTP) 16/47 EUR 4,134,000.00 4,995,529.73 0.82
3.25% ITALY (BTP) 15/46 EUR 3,324,000.00 4,378,196.63 0.72
3.50% ITALY (BTP) 14/30 -SR-S EUR 6,390,000.00 8,026,063.65 1.31
3.50% SUB. ENEL 19/80 -JR-S EUR 300,000.00 324,582.60 0.05
4.375% SUB. UBI BANCA 19/29 -S- EUR 151,000.00 156,665.52 0.03
4.45% SUB UBI BANCA 17/27 -S- EUR 605,000.00 646,130.93 0.11
4.75% ITALY (BTP) 13/44 -SR- EUR 4,242,000.00 6,762,439.45 1.10
4.75% ENI 18/28 -SR- 144A usD 306,000.00 316,572.27 0.05
5.50% SUB. ASSICURAZIONI GENERALI 15/47 EUR 300,000.00 361,189.50 0.06
5.861% SUB. UNICREDIT 17/32 -S- usD 221,000.00 208,124.28 0.03
7.296% SUB. UNICREDIT 19/34 -S- usD 221,000.00 228,872.73 0.04
7.75% SUB. ASSICURAZIONI GENERALI 12/42 EUR 600,000.00 735,316.80 0.12
66,161,258.65 10.82
Japan
0.375% TAKEDA PHARMACEUTICAL 18/20 -SR- EUR 259,000.00 260,646.72 0.04
0.875% BANK OF TOKYO-MITSUBISHI 15/22 '27" - EUR 300,000.00 307,080.00 0.05
SR-S
0.934% SUMITOMO MITSUI FINANCIAL 17/24 -SR-  EUR 101,000.00 104,894.06 0.02
2.25% TAKEDA PHARMACEUTICAL 18/26 -SR-S EUR 216,000.00 241,563.17 0.04
2.75% SUMITOMO MITSUI BANK 13/23 -SR-S EUR 110,000.00 121,456.61 0.02
3.00% TAKEDA PHARMACEUTICAL 18/30 -SR- EUR 190,000.00 226,428.13 0.04
1,262,068.69 0.21
Jersey
1.375% SWISS RE ADMIN 16/23 -SR- EUR 200,000.00 210,371.60 0.03
1.75% UBS GROUP FUNDING 15/22 -SR- EUR 200,000.00 210,324.60 0.03
1.875% HEATHROW FUNDING 19/34 -SR-S EUR 100,000.00 108,524.20 0.02
2.125% UBS GROUP FUNDING 16/24 -SR- EUR 700,000.00 760,540.90 0.12
1,289,761.30 0.20
Luxembourg
0.20% DH EUROPE FINANCE 19/26 -SR- EUR 536,000.00 533,324.29 0.09
0.25% MEDTRONIC GLOBAL HOLDINGS 19/25 - EUR 269,000.00 270,982.53 0.04
SR-
0.375% MEDTRONIC GLOBAL HOLDINGS 19/23 - EUR 203,000.00 205,546.43 0.03
SR-
0.625% AROUNDTOWN 19/25 -SR- EUR 300,000.00 299,625.00 0.05
0.632% BECTON DICKINSON EF 19/23 -SR- EUR 176,000.00 177,985.46 0.03
1.125% GELF BOND ISSUER 19/29 -SR-S EUR 663,000.00 676,161.21 0.11
1.125% MEDTRONIC GLOBAL HOLDINGS 19/27 - EUR 242,000.00 256,727.15 0.04

SR-

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg (continued)

1.208% BECTON DICKINSON EF 19/26 -SR- EUR 258,000.00 266,327.47 0.04
1.375% DREAM GLOBAL FUNDING 17/21 -SR-S EUR 600,000.00 612,400.20 0.10
1.375% GRAND CITY PROPERTIES 17/26 -SR- EUR 200,000.00 208,298.20 0.03
1.375% NOVARTIS FINANCE 18/30 -SR- EUR 350,000.00 385,337.40 0.06
1.50% ALERGAN FUNDINGS 18/23 -SR- EUR 169,000.00 178,278.44 0.03
1.50% MEDTRONIC GLOBAL HOLDING 19/39 -SR- EUR 217,000.00 230,945.51 0.04
1.50% SELP FINANCE SAR 19/26 -SR- EUR 608,000.00 633,412.58 0.10
1.625% AROUNDTOWN 18/28 -SR- EUR 600,000.00 621,201.00 0.10
1.625% LOGICOR FINANCING 19/27 -SR-S EUR 1,109,000.00 1,131,012.54 0.18
1.75% BLACKSTONE PPEH 19/29 -SR-S EUR 833,000.00 836,203.72 0.14
1.75% CNH INDUSTRIAL 19/27 -SR- EUR 100,000.00 104,821.50 0.02
1.75% DREAM GLOBAL FUNDING 19/26 -SR- EUR 1,100,000.00 1,120,455.60 0.18
1.75% HOLCIM FINANCE (LUXEMBOURG) 17/29 -  EUR 400,000.00 431,810.40 0.07
SR-
1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 574,000.00 603,090.32 0.10
SR-
1.75% MICHELIN LUXEMBOURG 15/27 -SR- EUR 200,000.00 223,535.80 0.04
2.00% AROUNDTOWN 18/26 -SR- EUR 200,000.00 214,056.80 0.03
2.125% CPI PROPERTY (FR/RAT) 17/24 -SR- EUR 200,000.00 211,317.40 0.03
2.25% LOGICOR FINANCING 18/25 -SR- EUR 997,000.00 1,073,931.51 0.18
3.00% VIVION INVESTMENTS 19/24 -SR-S EUR 500,000.00 500,436.00 0.08
3.25% LOGICOR FINANCING 18/28 -SR-S EUR 300,000.00 339,885.60 0.06
4.75% SES 11/21'8' -SR-S EUR 200,000.00 213,865.20 0.03
4.875% SUB. CPI PROPERTY GP 19/PERP EUR 561,000.00 587,345.68 0.10
5.25% FMC FINANCE VIl 11/21 -S- EUR 211,000.00 226,633.62 0.04
5.30% RAIZEN FUELS FINANCE -SR-S usD 759,000.00 751,802.43 0.12
5.75% HANNOVER FINANCE 10/40 EUR 100,000.00 105,420.50 0.02
8.367% SUB. TALANX FINANZ 12/42 -JR-S EUR 300,000.00 365,766.30 0.06
14,597,943.79 2.37
Mexico
1.75% MEXICO 18/28 -SR- EUR 1,000,000.00 1,052,487.00 0.17
2.125% AMERICA MOVIL 16/28 -SR- EUR 200,000.00 226,504.00 0.04
2.75% PEMEX 15/27 '2! EUR 690,000.00 645,772.38 0.11
4.75% AMERICA MOVIL 10/22 -SR- EUR 190,000.00 214,967.52 0.04
4.875% PEMEX 17/28 -SR-S EUR 363,000.00 379,713.61 0.06
2,519,444 .51 0.42
Netherlands
0.125% BMW FINANCE 19/22 -SR-S EUR 354,000.00 355,336.70 0.06
0.125% NATIONALE BANK 19/29 -SR-S EUR 600,000.00 605,588.40 0.10
0.125% SIEMENS FINANCE 19/29 -SR-S EUR 194,000.00 190,561.74 0.03
0.25% NETHERLANDS 15/25 EUR 2,237,000.00 2,355,455.86 0.38
0.25% BNG BANK 15/25S.1213 -SR-S EUR 729,000.00 757,489.32 0.12
0.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 388,000.00 392,129.87 0.06
17/21 -SR-
0.375% EDP FINANCE 19/26 -SR-S EUR 333,000.00 332,486.51 0.05

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

0.375% NEDERLANDSE GASUNIE 19/31 -SR-S EUR 226,000.00 224,095.27  0.04
0.50% NETHERLANDS 16/26 EUR 3,657,000.00 3,938,951.04  0.64
0.625% BMW FINANCE 19/23 -SR- EUR 163,000.00 166,737.10  0.03
0.625% DAIMLER INTERNATIONAL FINANCE EUR 442,000.00 450,152.25  0.07
19/23 -SR-

0.75% KONINKLIJKE PHILIPS 18/24 -SR- EUR 341,000.00 352,308.92 0.06
0.75% RABOBANK 18/23 -SR- EUR 400,000.00 411,238.00 0.07
0.75% SHELL INTL FINANCE 16/24 -SR- EUR 200,000.00 208,296.40  0.03
0.84% WINTERSHALL 19/25 -SR-S EUR 200,000.00 200,371.80  0.03
0.875% ABN AMRO BANK 18/25 -SR- EUR 450,000.00 469,108.35  0.08
0.875% ALLIANDER 19/32 -SR- EUR 295,000.00 314,070.87  0.05
0.875% SIKA CAPITAL 19/27 S8YR -SR-S EUR 198,000.00 206,810.21 0.03
0.90% SIEMENS FINANCIERINGS. 19/28 -SR- EUR 231,000.00 246,304.21 0.04
1.00% AEGON 16/23 -SR- EUR 200,000.00 209,003.80  0.03
1.00% BMW FINANCE 18/25 -SR- EUR 282,000.00 295,519.93 0.05
1.00% LEASEPLAN CORPORATION 19/22 -SR- EUR 131,000.00 133,892.74  0.02
1.00% RELX FINANCE 17/24 -SR- EUR 140,000.00 145,905.34  0.02
1.00% UNILEVER 15/23 '41" EUR 100,000.00 104,190.30  0.02
1.125% ARGENTUM/GIVAUDAN 18/25 -S- EUR 100,000.00 105,611.90 0.02
1.125% BMW FINANCE 18/26 -SR-S EUR 206,000.00 218,278.22 0.04
1.125% UNILEVER 18/27 -SR- EUR 400,000.00 431,430.00 0.07
1.125% VONOVIA FINANCE 19/34 -SR-S EUR 500,000.00 490,894.00  0.08
1.25% SIEMENS FINANCIERINGS. 19/31 -SR- EUR 200,000.00 217,899.40 0.04
1.25% VONOVIA FINANCE 16/24 -SR- EUR 500,000.00 524,676.00  0.09
1.35% WPC EUROBOND 19/28 -SR- EUR 1,404,000.00 1,397,017.90 0.23
1.375% ASML HOLDING 16/26 -SR- EUR 120,000.00 129,803.88  0.02
1.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 100,000.00 107,361.90  0.02
18/25 -SR-S

1.50% BAYER CAPITAL 18/26 -SR-S EUR 200,000.00 212,489.20  0.03
1.50% INNOGY FINANCE 18/29 -SR-S EUR 100,000.00 109,275.00  0.02
1.50% NOMURA EUROPE FINANCE 14/21 -SR-S EUR 300,000.00 307,665.30  0.05
1.50% SIKA CAPITAL 19/31 -SR-S EUR 108,000.00 117,796.46  0.02
1.625% INNOGY FINANCE 18/26 -SR- EUR 227,000.00 248,136.88  0.04
1.75% JAB HOLDINGS 18/26 -SR-S EUR 100,000.00 106,881.30  0.02
1.823% WINTERSHALL 19/31 -SR-S EUR 200,000.00 204,227.80  0.03
1.875% EDP FINANCE 18/25 -SR- EUR 200,000.00 218,797.40  0.04
1.875% LYB INTERNATIONAL FINANCE Il 16/22 - EUR 355,000.00 369,056.23  0.06
SR-

1.875% REDEXIS GAS 15/27 -SR-S EUR 200,000.00 207,036.60  0.03
1.875% SUB. IBERDROLA INTERNATIONAL EUR 100,000.00 102,804.50  0.02
17/PERP -JR-

1.875% VOLKSWAGEN INTERNATIONAL FINANCE EUR 400,000.00 423,404.80 0.07
17/27 -SR-S

2.00% ARGENTUM NETHERLANDS/GIVAUDAN EUR 100,000.00 115,117.40  0.02
18/30 -S-

2.00% JAB HOLDINGS 17/28 -SR-S EUR 100,000.00 108,128.70  0.02
2.00% NIBC BANK 19/24 -SR- EUR 100,000.00 104,739.70  0.02
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

2.25% MYLAN 16/24 -SR- EUR 295,000.00 314,039.89 0.05
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR- EUR 200,000.00 207,697.80 0.03
S
2.625% REPSOL INTL FINANCE 13/20 -SR- EUR 100,000.00 101,884.90 0.02
2.625% VOLKSWAGEN INTERNATIONAL FINANCE EUR 200,000.00 222,975.20 0.04
18/27 -SR-
2.70% SUB. VOLKSWAGEN INTL FINANCE EUR 100,000.00 103,353.40 0.02
17/PERP -S-
2.75% NETHERLANDS 14/47 -SR- EUR 2,035,000.00 3,641,593.84 0.59
2.875% SUB. ABN AMRO BANK 15/25 EUR 400,000.00 407,583.60 0.07
2.875% SUB. ABN AMRO BANK 16/28 EUR 300,000.00 323,513.70 0.05
3.00% ING GROUP 17/28 -SR-S EUR 500,000.00 543,395.00 0.09
3.125% MYLAN 16/28 -SR-S EUR 300,000.00 339,945.90 0.06
3.25% SUB. IBERDROLA INTERNATIONAL EUR 100,000.00 109,622.10 0.02
19/PERP -JR-S
3.50% SUB. ARGENTUM (ZH INS.) 16/46 -JR-S EUR 150,000.00 174,345.90 0.03
3.625% SUB. ING BANK 14/26 '120'JR EUR 400,000.00 419,938.00 0.07
3.75% NE PROPERTY COOP (FR/RAT) 15/21 -SR- EUR 200,000.00 210,308.20 0.03
S
3.75% SUB. VOLKSWAGEN INTERNATIONAL EUR 250,000.00 260,665.25 0.04
14/PERP -JR-
3.875% RABOBANK 13/23 EUR 300,000.00 342,830.40 0.06
4.00% NETHERLANDS 05/37 -SR- 144A EUR 3,121,000.00 5,452,705.34 0.89
4.00% SUB. DEUTSCHE ANNINGTON FIN. EUR 200,000.00 215,116.80 0.04
14/PERP
4.125% VOLKSWAGEN INTERNATIONAL FINANCE EUR 200,000.00 262,453.80 0.04
18/38 -SR-
4.375% SUB. ARGENTUM NETHERLANDS EUR 300,000.00 342,506.10 0.06
L15/PERP -S-
4.625% SUB. NN GROUP 14/44 -JR- EUR 320,000.00 360,726.72 0.06
4.625% SUB. NN GROUP 17/48 -JR- EUR 527,000.00 615,232.98 0.10
5.125% SUB. VOLKSWAGEN INTL 13/PERP -JR-S EUR 100,000.00 112,723.00 0.02
6.625% PETROBRAS GLOBAL 14/34 -SR- GBP 400,000.00 534,633.16 0.09
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 300,000.00 322,641.60 0.05
35,586,967.98 5.83
Nigeria
7.625% NIGERIA 17/47 -SR-S usD 537,000.00 487,600.69 0.08
9.248% NIGERIA 18/49 -SR-S usD 644,000.00 660,109.27 0.11
1,147,709.96 0.19
Norway
1.75% NORWAY 17/27 '479' -SR- 144A -S- NOK 103,108,000.00 10,792,449.86 1.75
1.75% NORWAY 19/29 -SR-S NOK 77,658,000.00 8,214,259.11 1.34
5.75% SUB. DNB BANK 15/PERP -JR-S usD 200,000.00 184,068.43 0.03
19,190,777.40 3.12
Panama
1.875% CARNIVAL 15/22 EUR 200,000.00 211,468.00 0.03
211,468.00 0.03
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Peru
7.35% PERU 05/25 usb 522,000.00 606,314.12 0.10
8.75% PERU 03/33 -SR- usb 963,000.00 1,456,321.02 0.24
2,062,635.14 0.34
Poland
3.00% POLAND 14/24 S36 -SR-S EUR 1,245,000.00 1,424,085.78 0.23
1,424,085.78  0.23
Portugal
4.125% PORTUGAL (ODT) 17/27 -SR- EUR 5,974,000.00 7,830,581.80 1.28
7,830,581.80 1.28
Qatar
5.103% QATAR 18/48 -SR- usb 640,000.00 749,213.87 0.12
749,213.87 0.12
Republic of Ghana
7.875% REPUBLIC OF GHANA 13/23 -SR- UsD 414,000.00 415,092.35 0.07
415,092.35 0.07
Romania
3.875% ROMANIA 15/35 EUR 601,000.00 723,680.93 0.12
723,680.93 0.12
Slovenia
5.125% SLOVENIA 11/26 'RS70' EUR 1,630,000.00 2,212,578.30 0.36
2,212,57830 0.36
South Africa
5.875% SOUTH AFRICA 13/25 usb 970,000.00 969,822.37 0.16
5.875% SOUTH AFRICA 18/30 -SR- usb 715,000.00 700,616.75 0.11
9.00% SOUTH AFRICA 15/40 -SR- ZAR 19,605,269.00 1,097,167.45 0.18
2,767,606.57 0.45
Spain
FRN SUB. CAIXABANK 18/PERP -JR- EUR 600,000.00 583,260.60 0.10
0.75% CAIXABANK 18/23 -SR- EUR 400,000.00 408,611.60 0.07
0.875% SANTANDER CONSUMER FINANCE EUR 100,000.00 102,169.10 0.02
17/22 -SR-
1.125% BANCO SANTANDER 18/25 -SR- EUR 300,000.00 313,670.40 0.05
1.125% CAIXABANK 17/24 -SR- EUR 500,000.00 520,751.50 0.09
1.125% RED ELECTRICA 15/25 '9' EUR 100,000.00 106,745.50 0.02
1.30% SPAIN 16/26 -SR- EUR 6,985,000.00 7,663,739.44 1.25
1.447% TELEFONICA EMISIONES 18/27 -SR- EUR 300,000.00 320,430.60 0.05
1.45% INMOBILIARIA COLONIAL (FR/RAT) 16/24 EUR 200,000.00 211,014.00 0.03
-SR-S
1.477% TELEFONICA EMISIONES 15/21 EUR 300,000.00 309,513.60 0.05
1.60% SPAIN 15/25 -SR- EUR 3,113,000.00 3,431,768.09 0.56
1.625% MAPFRE 16/26 -SR- EUR 100,000.00 108,827.60 0.02
1.95% SPAIN 15/30 -SR- EUR 3,172,000.00 3,763,673.16 0.61
1.95% SPAIN 16/26 -SR- EUR 3,698,000.00 4,202,122.45 0.69
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Spain (continued)

2.00% BANCO SANTANDER 14/34 -SR- EUR 1,500,000.00 1,925,770.50 0.31
2.15% SPAIN 15/25 EUR 2,017,000.00 2,302,816.97 0.38
2.375% ABERTIS INFRAESTRUCTURAS 19/27 -SR-  EUR 200,000.00 218,505.80 0.04
S
2.375% METROVACESA (FR/RAT) 16/22 -SR-S EUR 200,000.00 211,418.20 0.03
2.50% INMOBILIARIA COLONIAL 17/29 -SR- EUR 300,000.00 336,281.70 0.05
2.75% SPAIN 14/24 -SR- EUR 1,896,000.00 2,189,362.39 0.36
2.90% SPAIN 16/46 -SR- EUR 2,305,000.00 3,347,376.32 0.55
3.80% SPAIN 14/24 -SR- EUR 4,224,000.00 5,021,622.14 0.82
4.20% SPAIN 05/37 EUR 2,177,000.00 3,475,375.86 0.57
4.375% SUB. MAPFRE 17/47 EUR 200,000.00 230,139.20 0.04
4.75% SUB. BANCO SANTANDER (COCO) EUR 400,000.00 388,531.20 0.06
18/PERP -JR-
5.15% SPAIN 13/44 -SR- REG.S EUR 2,076,000.00 4,052,121.56 0.66
5.40% SPAIN 13/23 -SR- EUR 1,326,000.00 1,584,823.27 0.26
5.75% SPAIN 02/32 EUR 2,680,000.00 4,521,639.72 0.74
6.00% SUB. BANKIA (COCO) 17/PERP -JR- EUR 800,000.00 828,536.80 0.14
6.125% SUB ABANCA 19/29 -S- EUR 600,000.00 646,164.60 0.11
6.75% SUB. BANCO SANTANDER (COCO) EUR 300,000.00 326,559.60 0.05
17/PERP -JR-S
53,653,343.47 8.78

Sri Lanka
6.20% SRI LANKA 17/27 -SR-S usb 460,000.00 394,148.92 0.06
6.85% SRI LANKA 15/25 -SR- usb 1,360,000.00 1,249,213.03 0.20

1,643,361.95 0.26
Supranational
0.125% E.F.S.F. 17/23 '123' T1 -SR-S EUR 1,276,000.00 1,310,884.56 0.21
0.125% E.I.B. 15/25'2167/0100' -SR- EUR 2,150,000.00 2,229,646.75 0.36
0.875% E.I.B. 18/28 'EARN' -SR- EUR 2,000,000.00 2,215,450.00 0.36
1.00% E.I.B. 16/32 '2232/0100" -SR- EUR 2,000,000.00 2,294,362.00 0.37
1.20% E.F.S.F. 15/45 -SR- EUR 755,000.00 940,449.14 0.15

8,990,792.45 1.45
Sweden
0.125% SWEDEN 18/23 -SR-S EUR 2,633,000.00 2,704,193.69 0.44
0.50% VATTENFALL 19/26 -SR- EUR 209,000.00 213,949.54  0.03
0.75% STOCKHOLMS LANS LS 15/25'8" -S- EUR 860,000.00 914,769.96 0.15
1.00% NORDEA BANK 16/26 -SR- EUR 100,000.00 101,516.50 0.02
1.00% SUB. SWEDBANK 17/27 '314'T1 EUR 100,000.00 101,004.50  0.02
1.125% ESSITY 15/25 '20' EUR 200,000.00 209,877.20  0.03
1.125% SVENSKA HANDELSBANKEN 15/22 -SR- EUR 200,000.00 207,908.20  0.03
1.125% TELE2 AB 18/24 -SR- EUR 200,000.00 208,081.00 0.03
1.50% INVESTOR 18/30 -SR- EUR 200,000.00 221,915.00 0.04
2.125% HEIMSTADEN BOSTAD 19/23 -SR- EUR 421,000.00 443,270.90 0.07
2.375% SWEDEN 18/23 -SR-S usb 1,499,000.00 1,400,598.71 0.23
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Sweden (continued)

2.625% SVENSKA HANDELSBANKEN 12/22 -SR-S EUR 200,000.00 215,833.80 0.04
3.00% INTRUM 19/27 -SR-S EUR 1,003,000.00 979,941.03 0.16
4.00% SUB.NORDEA BANK 10/21 S.166 -S- EUR 100,000.00 105,897.40 0.02
8,028,757.43 1.31
Switzerland
FRN UBS AUSTRALIA 18/21 -SR- AUD 909,000.00 564,097.07 0.09
1.00% CREDIT SUISSE LONDON 16/23 -SR- EUR 300,000.00 311,341.20 0.05
1.25% CS GROUP 17/25 -SR-S EUR 200,000.00 208,542.20 0.03
2.75% GLENCORE FINANCE EUROPE 14/21 '17' - EUR 400,000.00 413,480.00 0.07
SR-S
4.75% SUB. UBS 14/26 -JR-S EUR 300,000.00 318,383.40 0.05
5.75% CREDIT SUISSE 13/25 -S- EUR 600,000.00 633,202.20 0.10
2,449,046.07 0.39
Tunisia
5.625% CENTRAL BANK TUNISIA 17/24 -SR-S EUR 197,000.00 191,586.83 0.03
6.375% BANQUE CENTRALE DE TUNISIE 19/26 - EUR 223,000.00 216,362.41 0.04
SR-S
407,949.24 0.07
United Arab Emirates
4.125% ABU DHABI 17/47 -SR-S usb 700,000.00 751,025.66 0.12
751,025.66 0.12
United Kingdom
FRN SUB. INVESTEC 17/PERP GBP 403,000.00 448,657.74 0.07
0.375% VODAFONE GROUP 17/21 -SR- EUR 200,000.00 202,075.80 0.03
0.40% ANZ NEW ZEALAND INTERNATIONAL EUR 133,000.00 134,622.33 0.02
LONDON 17/22 -SR-
0.50% BRITISH TELECOM 19/25 -SR-S EUR 260,000.00 257,789.74 0.04
0.625% BARCLAYS 17/23 -SR- EUR 200,000.00 201,327.40 0.03
0.625% LLOYDS BANKING GROUP 18/24 -SR- EUR 600,000.00 602,004.00 0.10
0.75% ASTRAZENECA 16/24 '7' -SR- EUR 400,000.00 411,630.00 0.07
0.75% CA LONDON 18/23 -SR-S EUR 500,000.00 516,270.50 0.08
0.75% COCA-COLA EUR. PART. 16/22 -SR- EUR 200,000.00 203,932.20 0.03
0.80% OMNICOM FINANCE HOLDINGS 19/27 - EUR 168,000.00 169,229.76 0.03
SR-
0.831% BP CAPITAL MARKETS 19/27 -SR- EUR 442,000.00 459,119.99 0.08
0.875% BRITISH TELECOMMUNICATIONS 18/23 - EUR 100,000.00 102,509.70 0.02
SR-
0.875% SANTANDER UK PLC 15/20 -SR- EUR 580,000.00 586,790.06 0.10
0.90% BP CAPITAL MARKETS 18/24 -SR- EUR 413,000.00 429,422.53 0.07
1.00% BRITISH TELECOM 17/24 -SR- EUR 100,000.00 102,758.10 0.02
1.125% NATIONWIDE BUILDING 15/22 -SR-S EUR 200,000.00 206,593.20 0.03
1.125% SANTANDER UK GRP 16/23 -SR-S EUR 110,000.00 113,319.25 0.02
1.231% BP CAPITAL MARKETS 19/31 -SR-S EUR 320,000.00 341,501.76 0.06
1.25% BAT INTERNATIONAL FINANCE 15/27 EUR 400,000.00 399,249.60 0.07
S.51 -SR-S

The accompanying notes form an integral part of these financial statements.
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Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom (continued)

1.375% BABCOCK INTERNATIONAL GROUP 19/27 EUR 212,000.00 211,596.99 0.03
-SR-S

1.375% BARCLAYS 18/26 -SR-S EUR 200,000.00 204,729.60  0.03
1.375% CREDIT AGRICOLE LONDON 17/27 -SR-S EUR 300,000.00 327,272.70  0.05
1.375% GLAXOSMITHKLINE 14/24 '17' -SR-S EUR 180,000.00 192,681.72  0.03
1.375% NATIONWIDE BUILDING SOCIETY 17/32 EUR 787,000.00 904,529.01 0.15
1.375% WPP FINANCE 18/25 -SR-S EUR 100,000.00 105,030.20  0.02
1.50% MONDI FINANCE 16/24 '3' -SR- EUR 100,000.00 105,215.40  0.02
1.526% BP CAPITAL MARKETS 14/22 -SR-S EUR 400,000.00 419,363.20  0.07
1.625% MONDI FINANCE 18/26 -SR- EUR 196,000.00 208,573.20  0.03
1.625% SUB. NGG FINANCE 19/79 -SR-S EUR 381,000.00 379,540.39  0.06
1.625% VODAFONE GROUP 19/30 -SR- EUR 245,000.00 262,627.51 0.04
1.75% EASYJET 16/23 -SR- EUR 100,000.00 104,675.00  0.02
1.75% HAMMERSON 16/23 -SR-S EUR 300,000.00 305,304.00 0.05
1.75% RBS GROUP 18/26 -SR-S EUR 892,000.00 931,169.50  0.15
2.00% SUB. BARCLAYS 17/28 -S- EUR 700,000.00 694,941.10 0.11
2.125% IMPERIAL BRANDS FINANCE (FR/RAT) EUR 300,000.00 314,069.10  0.05
19/27 -SR-S

2.177% BP CAPITAL MARKETS 14/21 '85' -SR-S EUR 400,000.00 418,944.00 0.07
2.20% VODAFONE GROUP 16/26 '55' -SR- EUR 300,000.00 338,526.30  0.06
2.256% HSBC HOLDINGS 17/26 SDIP - SR- GBP 252,000.00 289,418.69  0.05
2.375% SSE 13/22 '9' -SR-S EUR 150,000.00 158,5666.65  0.03
2.50% BRITISH SKY BROASTING 14/26 '3' -SR-S EUR 300,000.00 346,274.10  0.06
2.50% TESCO CORP TREASURY SERVICES 14/24 EUR 400,000.00 432,167.20  0.07
-SR-S

2.50% VODAFONE GROUP 19/39 -SR- EUR 164,000.00 186,787.80  0.03
2.50% WM MORRISON SUPEMARKETS 19/31 - GBP 226,000.00 254,607.08  0.04
SR-S

3.50% ANGLO AMERICAN CAPITAL 12/22 -SR-S EUR 250,000.00 270,511.75  0.04
3.50% TESCO PERSONAL 19/25 -SR-S GBP 168,000.00 192,308.12  0.03
4.00% CYBG 18/26 -SR- GBP 335,000.00 381,738.49  0.06
4.50% SUB. HBOS 05/30 '24' EUR 200,000.00 228,263.20 0.04
4.75% SUB. DIRECT LINE INSURANCE 17/PERP GBP 442,000.00 414,297.41 0.07
4.875% B.A.T. INTL FINANCE 09/21 '36' -SR-S EUR 200,000.00 213,662.60  0.03
5.125% SUB. LEGAL & GENERAL 18/48 GBP 269,000.00 336,236.45  0.05
5.875% SUB HSBC (COCO) 18/PERP -JR- GBP 200,000.00 238,053.22 0.04
5.875% SUB. BARCLAYS (COCO) 17/PERP -JR-S GBP 258,000.00 282,539.04  0.05
6.125% SUB. AVIVA 13/43 '8' REG.S EUR 229,000.00 268,533.42 0.04
6.875% SUB. ROTHESAY LIFE 18/PERP -JR- GBP 350,000.00 377,586.97 0.06

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Bonds (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET

ASSETS

United Kingdom (continued)

7.375% SUB. PENSION INSURANCE GBP 529,000.00 619,090.69 0.10
(COCO)19/PERP
8.00% SUB. CYBG (COCO) 16/PERP -JR- GBP 200,000.00 214,745.28 0.04
9.375% SUB. JUST GROUP 19/PERP -JR- GBP 400,000.00 451,312.63 0.07
18,474,293.37 3.01
United States
FRN HP ENTERPRISE 18/21 -SR- usD 121,000.00 110,611.47 0.02
0.125% GOLDMAN SACHS GROUP 19/24 -SR- EUR 240,000.00 238,353.36 0.04
0.375% GENERAL ELECTRIC CORP. 17/22 -SR- EUR 100,000.00 99,617.60 0.02
0.375% UNITED PARCEL SERVICE 17/23 -SR- EUR 150,000.00 152,290.50 0.02
0.50% COCA-COLA 17/24 -SR- EUR 200,000.00 204,675.40 0.03
0.50% COLGATE-PALMOLIVE 19/26 -SR- EUR 100,000.00 103,006.60 0.02
0.50% PROCTER & GAMBLE 17/24 -SR- EUR 200,000.00 205,312.20 0.03
0.50% VERIZON COMMUNICATIONS 16/22 -SR- EUR 200,000.00 202,960.60 0.03
0.580% BANK OF AMERICA 19/29 -SR-S EUR 472,000.00 471,513.37 0.08
0.60% PERKINELMER 18/21 -SR- EUR 200,000.00 201,787.20 0.03
0.625% JPMORGAN CHASE 16/24 -SR- EUR 600,000.00 613,659.60 0.10
0.625% PHILIP MORRIS INTERNATIONAL 17/24 - EUR 200,000.00 203,715.60 0.03
SR-
0.625% PROLOGIS EURO FINANCE 19/31 -SR- EUR 510,000.00 504,202.83 0.08
0.637% MORGAN STANLEY 19/24 -SR- EUR 400,000.00 406,034.00 0.07
0.736% BANK OF AMERICA 17/22 -SR-S EUR 360,000.00 363,667.32 0.06
0.75% BERKSHIRE HATHAWAY 15/23 -SR- EUR 300,000.00 307,419.60 0.05
0.75% COCA-COLA 19/26 -SR- EUR 200,000.00 208,790.40 0.03
0.75% NATIONAL GRID NA 15/22 -SR-S EUR 500,000.00 509,426.50 0.08
0.80% PHILIP MORRIS INTERNATIONAL 19/31 - EUR 200,000.00 191,240.60 0.03
SR-
0.875% GENERAL ELECTRIC 17/25 -SR- EUR 400,000.00 403,188.80 0.07
0.875% PPG INDUSTRIES 15/22 -SR- EUR 100,000.00 102,259.60 0.02
0.875% VERIZON COMMUNICATIONS 19/27 -SR- EUR 530,000.00 546,945.69 0.09
1.00% SOUTHERN POWER 16/22 -SR- EUR 100,000.00 102,719.50 0.02
1.001% JP MORGAN CHASE 19/31 -SR- EUR 421,000.00 436,639.31 0.07
1.09% JPM 19/27 -SR- EUR 543,000.00 567,240.06 0.09
1.125% IBM CORP 16/24 -SR- EUR 126,000.00 132,776.78 0.02
1.125% WELLS FARGO 14/21 '59' -SR-S EUR 400,000.00 410,294.80 0.07
1.15% UNITED TECHNOLOGIES 18/24 -SR- EUR 100,000.00 104,196.30 0.02
1.25% CELANESE US HOLDINGS 17/25 -SR- EUR 100,000.00 102,793.70 0.02
1.25% GENERAL ELECTRIC CORP. 15/23 -SR- EUR 300,000.00 306,555.30 0.05
1.25% GOLDMAN SACHS GROUP 16/25 -SR-S EUR 300,000.00 311,947.50 0.05
1.25% MMS USA FINANCING 19/28 S9Y -SR- EUR 200,000.00 206,908.40 0.03
1.25% US TREASURY 16/21 -SR- usD 657,900.00 596,123.00 0.10
1.30% RELX CAPITAL 15/25 EUR 200,000.00 212,102.20 0.03

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

1.342% MORGAN STANLEY 17/26 -SR- EUR 389,000.00 410,342.87  0.07
1.375% CITIGROUP 14/21 '71' -SR-S EUR 400,000.00 412,365.60  0.07
1.375% COLGATE-PALMOLIVE 19/34 -SR- EUR 167,000.00 185,487.07 0.03
1.375% JP MORGAN CHASE 14/21 '79' -SR-S EUR 200,000.00 205,944.20  0.03
1.375% MORGAN STANLEY 16/26 -SR- EUR 400,000.00 426,652.00  0.07
1.379% BANK OF AMERICA 17/25 -SR- EUR 200,000.00 210,5615.60  0.03
1.40% THERMO FISHER SCIENTIFIC 17/26 -SR- EUR 200,000.00 212,442.60  0.03
1.45% AT&T 14/22 -SR- EUR 300,000.00 310,524.90 0.05
1.50% 3M COMPANY 14/26 'F' -SR- EUR 100,000.00 110,306.70  0.02
1.50% JPMORGAN CHASE 15/22 '88' EUR 500,000.00 523,284.50  0.09
1.50% PROLOGIS EURO FINANCE 19/49 -SR- EUR 591,000.00 567,976.41 0.09
1.625% MONDELEZ INTL 15/27 -SR- EUR 200,000.00 216,208.80 0.04
1.625% UNITED PARCEL SERVICE 15/25 -SR- EUR 118,000.00 128,432.73  0.02
1.625% WESTLAKE CHEMICAL 19/29 -SR- EUR 467,000.00 479,560.90  0.08
1.638% JPMORGAN CHASE 17/28 -SR- EUR 200,000.00 217,866.40  0.04
1.75% IBM 19/31 -SR- EUR 319,000.00 359,891.97 0.06
1.75% INTERNATIONAL FLAVOR & EUR 100,000.00 105,993.00  0.02
FRAGR.16/24 -SR-

1.75% MORGAN STANLEY 15/25 -SR- EUR 400,000.00 430,696.00  0.07
1.776% BANK OF AMERICA 17/27 -SR- EUR 400,000.00 434,648.80  0.07
1.80% AT&T 18/26 -SR- EUR 200,000.00 217,000.80 0.04
1.80% BOOKING HOLDINGS 15/27 -S- EUR 200,000.00 220,726.00  0.04
1.80% INTERNATIONAL FLAVORS & EUR 100,000.00 106,290.80  0.02
FRAGRANCES 18/26 -SR-

1.875% ALBEMARLE 14/21 -SR-S EUR 200,000.00 208,465.00  0.03
1.875% GENERAL ELECTRIC CORP. 15/27 -SR- EUR 100,000.00 105,379.80  0.02
1.875% PHILIP MORRIS 14/21 -SR- EUR 400,000.00 411,385.60  0.07
1.875% PROLOGIS EURO 18/29 -SR- EUR 200,000.00 225,215.00 0.04
2.00% GOLDMAN SACHS GROUP 18/28 -SR- EUR 174,000.00 193,146.79  0.03
2.00% US TREASURY 15/25'B' usb 7,960,400.00 7,426,514.41 1.21
2.125% CITIGROUP 14/26 -SR- EUR 200,000.00 224,239.60  0.04
2.125% GENERAL ELECTRIC CORP. 17/37 -SR- EUR 200,000.00 206,875.60  0.03
2.15% BERKSHIRE HATHAWAY 16/28 -SR- EUR 200,000.00 229,457.20  0.04
2.15% BOOKING HOLDINGS 15/22 -SR- EUR 200,000.00 212,865.80  0.03
2.15% THERMO FISHER SCIENTIFIC 15/22 -SR- EUR 200,000.00 211,304.60  0.03
2.25% US TREASURY 19/49 -SR- usb 2,906,800.00 2,729,480.16  0.45
2.375% CITIGROUP INC 14/24 '69' -SR-S EUR 400,000.00 441,244.00  0.07
2.40% AT&T 14/24 -SR- EUR 100,000.00 109,216.10  0.02
2.425% ZIMMER BIOMET (FR/RAT) 16/26 -SR- EUR 200,000.00 221,325.40 0.04
2.50% AT&T 13/23 -SR- EUR 300,000.00 322,981.20  0.05
2.50% CHUBB INA HOLDINGS 18/38 -SR- EUR 610,000.00 748,157.07 0.12
2.625% US TREASURY 19/29 usb 536,500.00 530,534.73 0.09
2.65% AT&T 13/21 -SR- EUR 200,000.00 210,689.60  0.03

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Bonds (continued)

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

United States (continued)

2.875% MCDONALD'S 13/25'1' REG.S EUR 100,000.00 116,254.50  0.02
2.875% THERMO FISHER SCIENTIFIC 17/37 -SR- EUR 290,000.00 363,081.74  0.06
2.875% US TREASURY 18/23 SAE-2023 usb 747,400.00 717,835.01 0.12
2.875% US TREASURY 18/28 'C' usb 336,000.00 336,891.82 0.06
2.875% VERIZON COMMUNICATIONS 17/38 '20Y' -  EUR 163,000.00 202,268.17  0.03
SR-

3.00% GOLDMAN SACHS GROUP 16/31 -SR- EUR 200,000.00 247,748.80  0.04
3.00% PROLOGIS 13/22 -SR- EUR 100,000.00 106,365.50  0.02
3.125% PVH 17/27 -SR- EUR 421,000.00 473,993.80  0.08
3.15% AT&T 17/36 -SR- EUR 400,000.00 487,788.80  0.08
3.625% PVH 16/24 -SR- EUR 200,000.00 225,607.20  0.04
3.70% UNITEDHEALTH GROUP 19/49 -SR- usb 306,000.00 296,198.65 0.05
3.75% DIGITAL STOUT HOLDING 18/30 -SR- GBP 356,000.00 450,214.93  0.07
3.875% UNITEDHEALTH 19/59 -SR- usb 337,000.00 326,931.57  0.05
4.00% CHEMOURS 18/26 -SR-S EUR 300,000.00 278,865.90  0.05
4.125% GENERAL ELECTRIC 12/42 -SR- usb 510,000.00 468,516.38  0.08
4.20% MARS 19/59 -SR-S usb 350,000.00 369,760.97  0.06
4.25% AT&T 13/43 -SR- GBP 226,000.00 300,099.45 0.05
4.25% |IBM 19/49 -SR- usb 758,000.00 800,934.40 0.13
4.375% DOW CHEMICAL 12/42 -SR- usb 840,000.00 796,268.24  0.13
4.45% STARBUCKS 19/49 -SR- usb 277,000.00 292,984.27  0.05
4.55% LOWE'S COS 19/49 -SR- usb 699,000.00 738,275.21 0.12
4.75% CSX 18/48 -SR- usb 569,000.00 625,006.79  0.10
4.875% WALMART 09/29 -SR-S EUR 100,000.00 145,941.40  0.02
4.90% HP ENTERPRISE 16/25 -SR- usb 732,000.00 741,608.12  0.12
5.00% INTERNATIONAL FLAVOR & FRAGRANCES usb 485,000.00 504,035.61 0.08
18/48 -SR-

5.05% CVS HEALTH 18/48 -SR- usb 693,000.00 719,404.90 0.12
5.25% HCA 19/49 -SR- usb 522,000.00 525,640.77 0.09
5.30% DISCOVERY COMMUNICATION 19/49 -SR- usb 490,000.00 495,720.44  0.08
5.576% FOX 19/49 -SR-S usb 416,000.00 482,446.93  0.08
5.75% CHARTER COMMUNICATION OPERATING usb 596,000.00 621,359.20 0.10
18/48 -SR-

5.80% ANHEUSER-BUSCH INBEV 19/59 -SR- usb 507,000.00 632,613.00 0.10
6.00% ENERGY TRANSFER 18/48 -SR- usb 1,027,000.00 1,112,488.88  0.18
6.35% HP ENTREPRISE 16/45 -SR- usb 825,000.00 882,874.33 0.14
6.625% PEMEX 05/35 -SR- usb 516,000.00 460,721.93  0.08

47,649,359.61  7.80

Uzbekistan

5.375% UZBEKISTAN 19/29 -S- usD 613,000.00 616,679.69 0.10
616,679.69 0.10

Total bonds 535,605,591.44 87.50

TOTAL I. 536,337,590.54 87.62

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Bonds (continued)

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

I. Other transferable securities

Bonds

British Virgin Islands
5.75% GREENLAND GLOBAL INVESTMENT 19/23 UsD 652,000.00 594,099.04  0.10
-SR-S

594,099.04 0.10

Indonesia

8.375% INDONESIA 19/39 -SR- IDR 7,642,000,000.00 517,752.19 0.08
517,752.19 0.08

Jersey

6.50% GALAXY BIDCO 19/26 -S- GBP 439,000.00 490,346.36 0.08

490,346.36  0.08

United Kingdom
1.75% LSE GROUP 18/27 -SR- EUR 200,000.00 217,821.00 0.04

6.875% SUB. COVENTRY (COCO) 19/PERP GBP 314,000.00 369,322.64  0.06
587,143.64 0.10

United States
5.15% AT&T 18/50 -SR- usD 726,000.00 779,914.32 0.13

779,914.32 0.13

TOTAL 1. 2,969,255.55  0.49

I1l. Money market instruments

Money market instruments

Argentina
TBI ARGENTINA 31/10/20 ARS 41,853,000.00 310,364.06 0.05
310,364.06 0.05
TOTAL III. 310,364.06 0.05
Total investments 539,617,210.15 88.16
Cash at banks 70,823,351.63 11.57
Bank deposits 500,000.00 0.08
Other net assets 1,149,884.12 0.19
Total net assets 612,090,445.90 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019

Pictet - EUR Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

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

France 14.73  Tunisia 0.07
[taly 10.82  Argentina 0.06
Spain 8.78 Panama 0.03
United States 8.05 88.16
Germany 7.42
Netherlands 5.83
Belgium 4.07
Norway 3.12
United Kingdom 3.11
Austria 2.49
Luxembourg 2.37
Ireland 1.51
Supranational 1.45
Sweden 1.31
Portugal 1.28
Cayman Islands 1.22
British Virgin Islands 1.06
Denmark 0.80
Australia 0.70
Finland 0.63
Canada 0.50
Indonesia 0.47

South Africa 0.45
Mexico 0.42
Colombia 0.41

China 0.41
Switzerland 0.39
Slovenia 0.36

Brazil 0.34

Peru 0.34
Jersey 0.28

Sri Lanka 0.26
Poland 0.23

Egypt 0.23

Hong Kong 0.23

Japan 0.21
Nigeria 0.19

Czech Republic 0.18
Dominican Republic 0.17
Bermuda 0.15

Israel 0.13
Bahrain 0.13
Romania 0.12
United Arab Emirates 0.12

Qatar 0.12
Uzbekistan 0.10
Bulgaria 0.09
Croatia 0.08
Republic of Ghana 0.07

Chile 0.07

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019
Pictet - EUR Bonds (continued)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Bonds issued by countries or cities 54.23
Bonds issued by companies 32.46
Bonds issued by supranational institutions 1.30
Certificates 0.12
Money market instruments 0.05

88.16

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - USD Government Bonds

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bonds
Australia
2.25% WESTPAC BANKING 15/20 'C7' -S- usSD 5,281,000.00 5,296,679.29 0.71
3.15% WESTPAC BANKING 19/24 -S- usD 4,945,000.00 5,195,177.44 0.70
3.25% COMMONWEALTH BANK OF AUSTRALIA usD 8,996,000.00 9,429,265.35 1.27
18/23 -S-
19,921,122.08 2.68
Canada
FRN TORONTO-DOMINION BANK 18/20 -SR- UsD 1,536,000.00 1,538,474.50 0.21
3.15% CIBC 18/21 -S- usD 5,942,000.00 6,068,826.05 0.82
7,607,300.55 1.03
Denmark
2.25% KOMMUNEKREDIT 17/22 -SR- usD 4,592,000.00 4,667,428.19 0.63
2.25% KOMMUNEKREDIT 18/21 -SR-S usSD 3,682,000.00 3,700,233.26 0.50
8,367,661.45 1.13
Germany
1.875% AAREAL BANK 17/20 -SR- UsD 4,476,000.00 4,466,801.82 0.60
4,466,801.82 0.60
Norway
2.50% DNB BOLIGKREDITT 17/22 144A -S- usD 4,100,000.00 4,166,374.90 0.56
4,166,374.90 0.56
Qatar
5.103% QATAR 18/48 -SR- UsD 730,000.00 935,764.37 0.13
935,764.37 0.13
South Korea
2.875% KOREA NATIONAL OIL 17/22 -SR-S usD 1,801,000.00 1,827,663.81 0.25
1,827,663.81 0.25
Supranational
2.50% NORDIC INVESTMENT BANK 18/20 -SR- UsD 3,942,000.00 3,954,058.58 0.53
2.75% INT'L DEVELOPMENT ASSOCIATION 18/23 UsD 4,801,000.00 4,980,874.27 0.67
-SR-S
3.125% I.A.D.B. 18/28 -SR- UsD 5,891,000.00 6,574,615.20 0.89
15,509,548.05 2.09
Sweden
1.25% SWEDEN 16/21 -SR-S usD 10,014,000.00 9,930,413.14 1.34
1.75% SWEDISH EXPORT CREDIT 17/20 -SR- usD 3,889,000.00 3,882,419.81 0.52
2.00% SWEDBANK MORTGAGE 15/20 usD 3,415,000.00 3,412,937.34 0.46
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - USD Government Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Sweden (continued)
2.375% SWEDEN 18/23 -SR-S usb 2,878,000.00 2,945,797.05 0.40
2.45% SVENSKA HANDELSBANKEN 16/21 usb 720,000.00 724,034.16 0.10
‘TR.11"' -SR-
2.50% NORDEA BANK 15/20 'TR.14' usb 3,368,000.00 3,385,264.37 0.46

24,280,865.87 3.28
United States
1.125% US TREASURY 16/21 SAD UsD 11,384,000.00 11,269,270.91 1.52
1.50% US TREASURY 15/22 'SG' UsD 14,576,000.00 14,538,990.08 1.96
1.625% US TREASURY 12/22 E-2022 UsD 12,000,000.00 12,018,280.80 1.62
1.625% US TREASURY 16/23 UsD 17,500,000.00 17,537,597.00 2.37
1.75% US TREASURY 15/22'Q' usb 11,499,900.00 11,558,747.29 1.56
1.75% US TREASURY 16/21 SAF UsD 12,087,000.00 12,115,800.90 1.64
1.875% US TREASURY 17/22 usb 16,629,600.00 16,744,578.72 2.26
2.00% US TREASURY 12/22 B -SR- usb 15,317,000.00 15,460,596.88 2.09
2.00% US TREASURY 15/25 'B' usb 10,522,000.00 10,746,825.68 1.45
2.00% US TREASURY 15/25'E' usb 14,440,000.00 14,763,772.24 1.99
2.00% US TREASURY 16/26 F-2026 usb 10,493,000.00 10,762,702.63 1.45
2.00% US TREASURY 17/24 SM24 usb 10,100,000.00 10,298,448.84 1.39
2.125% US TREASURY 15/22 'T-2022' usb 15,205,000.00 15,468,117.96 2.09
2.125% US TREASURY 16/23 'S’ usb 13,668,000.00 13,971,793.17 1.89
2.125% US TREASURY 17/24 SN -SR- usb 9,617,000.00 9,865,689.85 1.33
2.25% US TREASURY 17/27 usb 16,751,000.00 17,527,042.00 2.37
2.25% US TREASURY 19/49 -SR- usb 3,980,000.00 4,094,425.00 0.55
2.50% US TREASURY 15/45 usb 9,844,000.00 10,596,142.63 1.43
2.50% US TREASURY 18/25 -SR- UsD 11,938,000.00 12,498,526.11 1.69
2.625% US TREASURY 10/20 'F' UsD 5,982,000.00 6,036,796.32 0.81
2.75% US TREASURY 12/42 -SR- UsD 6,690,000.00 7,510,047.49 1.01
2.75% US TREASURY 13/23 'F-1023' -SR- UsD 14,133,000.00 14,795,484.38 2.00
2.75% US TREASURY 14/24 'B' -SR- UsD 13,204,000.00 13,862,652.49 1.87
2.75% US TREASURY 17/47 UsD 14,500,000.00 16,414,452.40 2.22
2.75% US TREASURY 18/23 SAB-2023 -SR- UsD 12,124,500.00 12,653,525.88 1.71
2.875% US TREASURY 15/45 UsD 7,974,000.00 9,190,657.77 1.24
2.875% US TREASURY 16/46 UsD 10,122,000.00 11,715,424.47 1.58
2.875% US TREASURY 18/23 SAE-2023 UsD 13,458,400.00 14,150,245.20 1.91
3.00% US TREASURY 18/48 -SR- UsD 16,120,000.00 19,142,500.00 2.58
3.125% US TREASURY 11/41 S2041 UsD 6,099,000.00 7,271,151.56 0.98
3.125% US TREASURY 12/42 usb 6,376,000.00 7,604,874.53 1.03
3.125% US TREASURY 13/43 usb 5,718,000.00 6,821,842.17 0.92
3.20% APPLE 17/27 -SR- usb 3,467,000.00 3,679,412.69 0.50
3.45% METROPOLITAN LIFE 16/26 T.26 -S- usb 1,673,000.00 1,796,094.32 0.24
3.625% US TREASURY 11/21 B-2021 usb 10,520,000.00 10,787,931.78 1.46
3.625% US TREASURY 14/44 -SR- usb 9,294,000.00 12,019,029.61 1.62
3.75% US TREASURY 13/43 '2043' -SR- usb 5,729,000.00 7,537,663.06 1.02
4.25% MICROSOFT 17/47 -SR- usb 1,751,000.00 2,188,445.33 0.30
4.375% US TREASURY 09/39 '2039' usb 1,161,000.00 1,629,118.80 0.22
4.50% BERKSHIRE HATHAWAY 13/43 -SR- usb 1,111,000.00 1,356,134.37 0.18
4.50% US TREASURY 08/38 usb 4,285,000.00 6,042,184.66 0.82
4.50% US TREASURY 09/39 usb 4,650,000.00 6,615,714.96 0.89
4.625% US TREASURY 10/40 UsD 8,227,000.00 11,913,081.85 1.61
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - USD Government Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

4.75% US TREASURY 11/41 usb 7,290,000.00 10,781,226.20 1.45
5.00% US TREASURY 07/37 usb 3,741,000.00 5,5619,436.23 0.74
6.00% US TREASURY 96/26 usb 18,335,000.00 23,210,247.16 3.13
6.25% US TREASURY 00/30 usb 2,846,000.00 4,106,911.48 0.55
6.25% US TREASURY 93/23 usb 12,375,000.00 14,550,292.35 1.96
6.375% US TREASURY 97/27 usb 16,314,000.00 22,027,724.00 2.97
6.50% US TREASURY 96/26 usb 11,598,000.00 15,406,312.32 2.08
7.25% US TREASURY 92/22 -SR- usb 8,935,000.00 10,351,336.89 1.40
7.50% US TREASURY 94/24 usb 10,755,000.00 13,892,855.14 1.87
7.625% US TREASURY 92/22 UsD 10,394,000.00 12,302,273.96 1.66
7.625% US TREASURY 95/25 UsD 15,672,000.00 20,540,115.00 2.77
8.00% US TREASURY 91/21 UsD 12,391,000.00 14,022,643.16 1.89
8.125% US TREASURY 91/21 UsD 11,021,000.00 12,149,360.84 1.64
8.125% US TREASURY 91/21 UsD 9,777,000.00 10,935,154.09 1.48

644,367,703.60 86.96
Total investments 731,450,806.50 98.71
Cash at banks 4,976,367.21 0.67
Other net assets 4,565,067.64 0.62
Total net assets 740,992,241.35 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019
Pictet - USD Government Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 86.96  Bonds issued by countries or cities 87.61
Sweden 3.28  Bonds issued by companies 10.21
Australia 2.68  Bonds issued by supranational institutions 0.89
Supranational 2.09 98.71
Denmark 1.13
Canada 1.03
Germany 0.60
Norway 0.56
South Korea 0.25
Qatar 0.13

98.71

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds

DESCRIPTION

CURRENCY

QUANTITY/NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Certificates

United States

3.021% FORD MOTOR CREDIT 19/24 S5 -SR- EUR 6,512,000.00 6,809,683.06 0.75
6,809,683.06 0.75
Total certificates 6,809,683.06 0.75
Bonds
Australia
0.375% WESTPAC BANKING 17/23 -SR- EUR 3,000,000.00 3,046,350.00 0.34
2.625% WESTFIELD AMERICA 17/29 -SR-S GBP 3,284,000.00 3,929,516.51 0.44
3.50% ORIGIN ENERGY FINANCE 13/21 EUR 2,200,000.00 2,352,204.80 0.26
4.75% SUB. BHP BILLITON FINANCE 15/76 -JR-S EUR 4,000,000.00 4,282,836.00 0.48
6.00% SUB. MACQUARIE BANK 10/20 S EUR 2,000,000.00 2,111,850.00 0.24
15,722,757.31 1.76
Austria
6.25% SUB. OMV 15/PERP -JR- EUR 2,000,000.00 2,543,040.00 0.28
2,643,040.00 0.28
Belgium
0.25% EUROCLEAR BANK 18/22 -SR-S EUR 1,436,000.00 1,452,262.70 0.16
0.625% KBC GROUP 19/25 -SR-S EUR 2,900,000.00 2,966,656.50 0.33
0.75% KBC GROUP 17/22 -SR-S EUR 1,000,000.00 1,019,894.00 0.11
1.125% ANHEUSER-BUSCH 19/27 -SR-S EUR 10,136,000.00 10,727,232.91 1.19
3.25% ELIA SYSTEM OPERATOR 13/28 -SR-S EUR 1,900,000.00 2,350,545.10 0.26
18,516,591.21 2.05
Canada
0.25% ROYAL BANK CANADA 19/24 -SR- EUR 1,302,000.00 1,311,650.42 0.15
0.375% TORONTO-DOMINION 19/24 -SR- EUR 2,558,000.00 2,587,283.98 0.29
3,898,934.40 0.44
Cayman Islands
0.875% CK HUTCHISON FINANCE I 16/24 -SR-S EUR 1,000,000.00 1,030,295.00 0.12
1.375% HUTCHINSON WHAMPOA 14/21 -SR- EUR 4,363,000.00 4,489,129.97 0.50
3.25% SUB. XLIT 17/47 EUR 1,500,000.00 1,671,984.00 0.19
3.625% HUTCHINSON WHAMPOA 12/22 'B' -SR-S EUR 1,300,000.00 1,425,606.00 0.16
8,617,014.97 0.97
China
0.25% EXPORT-IMPORT BANK CHINA 17/20 -SR- EUR 60.21 60.30 0.00
60.30 0.00
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Denmark
1.625% DANSKE BANK 19/24 -SR-S EUR 1,835,000.00 1,926,527.97 0.22
2.50% SUB. DANSKE BANK 19/29 -S- EUR 1,430,000.00 1,506,931.14 0.17
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 3,300,000.00 3,402,979.80 0.38
6,836,438.91 0.77

Finland
0.875% ELISA 17/24 -SR-S EUR 1,000,000.00 1,029,496.00 0.12
1.00% SAMPO 16/23 S.13 -SR-S EUR 1,742,000.00 1,816,409.53 0.20
1.125% ELISA 19/26 -SR- EUR 4,283,000.00 4,464,445.01 0.50
1.25% SAMPO 17/25 -SR- EUR 2,527,000.00 2,679,122.87 0.30
1.375% SATO 19/24 -SR- EUR 1,192,000.00 1,223,585.62 0.14
2.75% CRH FINLAND SERVICES (FR/RAT) 13/20 - EUR 2,228,000.00 2,278,929.85 0.25
S-
5.75% SUB. POHJOLA BANK 12/22 '130' -S- EUR 1,000,000.00 1,130,747.00 0.13

14,622,735.88 1.64
France
0.25% SOCIETE GENERALE 18/22 -SR-S EUR 3,100,000.00 3,126,229.10 0.35
0.375% COFIROUTE 16/25 -SR- EUR 2,000,000.00 2,047,210.00 0.23
0.375% ENGIE 17/23 -SR- EUR 1,000,000.00 1,014,751.00 0.11
0.375% ENGIE 19/27 -SR-S EUR 2,000,000.00 2,032,802.00 0.23
0.50% BNP PARIBAS 16/22 -SR-S EUR 2,000,000.00 2,038,630.00 0.23
0.50% ORANGE 19/32 -SR-S EUR 1,500,000.00 1,460,364.00 0.16
0.50% PSA BANQUE 19/22 -SR-S EUR 1,198,000.00 1,210,962.36 0.14
0.625% HOLDING D'INFRASTRUCTURE DE EUR 1,000,000.00 1,014,774.00 0.11
TRANSPORT 17/23 -SR-
0.625% KLEPIERRE 19/30 -SR- EUR 2,000,000.00 2,010,838.00 0.22
0.625% LEGRAND 19/28 -SR-S EUR 3,000,000.00 3,079,809.00 0.34
0.625% PSA BANQUE FRANCE 17/22 -SR-S EUR 1,810,000.00 1,841,477.71 0.21
0.625% RCI BANQUE 16/21 -SR- EUR 2,000,000.00 2,023,470.00 0.23
0.75% BFCM 19/26 -SR- EUR 3,000,000.00 3,106,563.00 0.35
0.75% RCI BANQUE 17/22 -SR- EUR 2,703,000.00 2,749,580.80 0.31
0.75% SOCIETE GENERALE 16/23 -SR-S EUR 2,400,000.00 2,471,332.80 0.28
0.875% BPCE 18/24 -SR- EUR 3,500,000.00 3,605,623.00 0.40
0.875% SAINT GOBAIN 18/23 -SR-S EUR 1,800,000.00 1,859,371.20 0.21
0.875% SCHNEIDER ELECTRIC 17/26 -SR- EUR 2,500,000.00 2,652,370.00 0.30
1.00% BNP PARIBAS 17/24 -SR- EUR 3,100,000.00 3,215,115.40 0.36
1.00% BPCE 19/24 -SR- EUR 1,000,000.00 1,047,985.00 0.12
1.00% BPCE 19/25 -SR- EUR 2,400,000.00 2,488,622.40 0.28
1.00% CREDIT AGRICOLE 19/29 -SR- EUR 2,000,000.00 2,133,892.00 0.24
1.00% ORANGE 18/25 -SR- EUR 1,700,000.00 1,783,352.70 0.20
1.00% RENAULT 18/24 -SR- EUR 1,500,000.00 1,529,917.50 0.17
1.00% SUB. BNP PARIBAS CARDIF 17/24 EUR 3,400,000.00 3,476,785.60 0.39
1.00% URW 15/25 EUR 1,000,000.00 1,051,738.00 0.12
1.00% URW 19/27 -SR- EUR 3,100,000.00 3,238,077.10 0.36
1.023% TOTAL CAPITAL INTERNATIONAL 18/27 - EUR 1,500,000.00 1,609,785.00 0.18
SR-S
1.125% AUTOROUTES SUD FRANCE 17/26 -SR- EUR 3,100,000.00 3,313,084.70 0.37
1.125% BPCE 17/23 -SR- EUR 1,500,000.00 1,551,871.50 0.17
1.125% COFIROUTE 17/27 -SR- EUR 1,000,000.00 1,080,908.00 0.12
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Corporate Bonds (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET

ASSETS

France (continued)

1.125% IN'LI 19/19 -SR- EUR 1,000,000.00 1,044,648.00 0.12
1.125% ORANGE 19/24 -SR- EUR 1,500,000.00 1,573,788.00 0.18
1.125% RENAULT 19/27 -SR-S EUR 3,200,000.00 3,197,568.00 0.36
1.125% SANOFI 16/28 -SR- EUR 5,500,000.00 5,951,363.00 0.66
1.125% URW 18/25 -SR- EUR 2,000,000.00 2,105,748.00 0.24
1.25% ACCOR 17/24 -SR-S EUR 1,900,000.00 1,968,090.30 0.22
1.25% AUTOROUTES PARIS-RHIN-RHONE EUR 1,000,000.00 1,085,157.00 0.12
19/28 -SR-
1.25% KERING 16/26 -SR- EUR 1,200,000.00 1,302,571.20  0.15
1.25% SOCIETE GENERALE 19/24 -SR-S EUR 1,000,000.00 1,038,509.00 0.12
1.375% BPCE 18/26 -SR- EUR 1,000,000.00 1,065,974.00 0.12
1.375% ORANGE 19/49 -SR- EUR 1,000,000.00 956,079.00 0.11
1.50% ARKEMA 15/25 -SR- EUR 1,400,000.00 1,504,202.00 0.17
1.50% SUEZ 17/29 -SR- EUR 2,200,000.00 2,452,142.00 0.27
1.535% TOTAL CAPITAL INTERNATIONAL 19/39 - EUR 1,900,000.00 2,181,325.40 0.24
SR-S
1.625% BENI STABILI 17/24 -SR- EUR 2,300,000.00 2,427,767.30  0.27
1.625% GECINA 18/30 -SR- EUR 2,500,000.00 2,778,112.50 0.31
1.625% SUB. ENGIE 19/PERP -JR- EUR 5,000,000.00 5,080,630.00 0.57
1.75% CARREFOUR SA 18/26 -SR- EUR 1,500,000.00 1,613,266.50 0.18
1.75 % SAGESS 12/19 -SR-S EUR 128.18 128.34 0.00
1.75% SANOFI 14/26 EUR 1,500,000.00 1,665,070.50 0.19
1.875% AUTOROUTES PARIS-RHIN-RHONE 16/31 EUR 1,200,000.00 1,388,144.40 0.16
-SR-S
2.00% ORANGE 19/29 -SR- EUR 1,000,000.00 1,139,875.00 0.13
2.00% PEUGEOT 18/25 -SR- EUR 2,000,000.00 2,155,172.00 0.24
2.125% BNP PARIBAS 19/27 -SR- EUR 3,000,000.00 3,307,947.00 0.37
2.375% CREDIT AGRICOLE LONDON 14/24 '464" - EUR 2,700,000.00 2,997,648.00 0.34
SR-S
2.375% SUB. BNP PARIBAS 15/25 -JR-S EUR 2,900,000.00 3,164,033.40 0.35
2.50% CAP GEMINI 15/23 EUR 1,800,000.00 1,956,297.60  0.22
2.708% CV SUB. TOTAL 16/PERP -JR-S EUR 2,500,000.00 2,690,665.00 0.30
3.00% SUB. BFCM 14/24 -JR- REG.S EUR 2,500,000.00 2,796,267.50 0.31
3.25% SUB. ENGIE 19/PERP -JR- EUR 1,000,000.00 1,103,758.00 0.12
3.369% SUB. TOTAL 16/PERP -JR-S EUR 1,000,000.00 1,151,340.00 0.13
3.375% SUB. AXA 16/47 '38' -JR- EUR 1,000,000.00 1,144,044.00 0.13
3.875% SUB. TOTAL 16/PERP '111" -JR- EUR 5,066,000.00 5,526,651.38 0.62
4.00% SUB. BFCM 10/20 EUR 2,000,000.00 2,084,060.00 0.23
4.50% SUB. CREDIT AGRICOLE ASSURANCE EUR 2,000,000.00 2,242,964.00 0.25
14/PERP -S-
4.60% BPCE 07/19 -SR- EUR 4.20 4.24 0.00
4.90% BPCE 07/19 -SR- EUR 27.46 27.58 0.00
5.125% SUB. AXA 13/43 '33' EUR 2,321,000.00 2,717,538.21 0.30
5.25% SUB. ORANGE 14/PERP -JR- EUR 1,500,000.00 1,761,988.50 0.20
8.50% LEGRAND 95/25 -SR- usb 4,717,000.00 5,609,054.53 0.62

152,796,913.25 17.11
Germany
0.00% DAIMLER 19/24 -SR- EUR 4,969,000.00 4,936,472.93 0.55
0.00% DEUTSCHE BANK 96/21 -SR- ITL 3,110,000,000.00 1,564,710.86 0.18
0.00% E.ON 19/24 -SR- EUR 1,000,000.00 997,207.00  0.11
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Germany (continued)

0.125% VIER GAS TRANSPORT 19/29 -SR-S EUR 3,000,000.00 2,940,081.00 0.33
0.25% VOLKSWAGEN FINANCIAL SERVICES EUR 3,143,000.00 3,154,974.83 0.35
18/20 -SR-
0.25% VOLKSWAGEN LEASING 17/20 -SR- EUR 2,850,000.00 2,860,664.70 0.32
0.375% DAIMLER 19/26 -SR- EUR 3,413,000.00 3,404,351.46 0.38
0.375% VOLKSWAGEN BANK 19/22 -SR- EUR 2,000,000.00 2,005,586.00 0.22
0.50% DEUTSCHE TELEKOM 19/27 -SR-S EUR 2,314,000.00 2,330,980.13 0.26
0.75% VOLKSWAGEN BANK 17/23 -SR- EUR 5,000,000.00 5,070,125.00 0.57
0.875% E.ON 17/24 -SR- EUR 2,000,000.00 2,071,210.00 0.23
1.00% COMMERZBANK 19/26 -SR-S EUR 3,482,000.00 3,610,941.94 0.40
1.25% SAP 18/28 -SR-S EUR 1,500,000.00 1,636,477.50 0.18
1.25% VOLKSWAGEN BANK 17/25 -SR- EUR 1,000,000.00 1,026,313.00 0.11
1.50% DEUTSCHE BANK 17/22 -SR- EUR 3,000,000.00 3,032,280.00 0.34
1.50% HEIDELBERGCEMENT 16/25 -SR-S EUR 3,112,000.00 3,305,846.48 0.37
1.625% DEUTSCHE BANK 19/21 -SR- EUR 2,000,000.00 2,023,020.00 0.23
1.75% DEUTSCHE BANK 18/28 -SR- EUR 1,200,000.00 1,235,295.60 0.14
1.75% DEUTSCHE TELEKOM 19/31 -SR- EUR 1,500,000.00 1,656,663.00 0.19
1.875% DEUTSCHE BANK 19/22 -SR- EUR 2,000,000.00 2,037,888.00 0.23
2.25% HEIDELBERGCEMENT 16/23 -SR-S EUR 2,324,000.00 2,481,783.33 0.28
2.25% VOLKSWAGEN FINANCIAL SERVICES EUR 2,450,000.00 2,653,697.90 0.30
18/26 -SR-
3.375% SUB. ALLIANZ 14/PERP -JR-S EUR 3,200,000.00 3,544,393.60 0.40
3.50% SUB. BERTELSMANN 15/75 -JR-S EUR 1,500,000.00 1,660,311.00 0.19
4.00% SUB. COMMERZBANK 16/26 '865' EUR 1,000,000.00 1,126,459.00 0.13
5.625% SUB. ALLIANZ FINANCE 12/42 EUR 1,000,000.00 1,161,539.00 0.13
7.75% SUB. COMMERZBANK 11/21 -SR- EUR 1,800,000.00 1,997,701.20 0.22

65,526,974.46 7.34
Hong Kong
1.50% CHINA CONSTRUCTION BANK ASIA 15/20 EUR 17.30 17.41 0.00
-SR-S

17.41 0.00

Ireland
0.25% FCA BANK IRELAND 17/20 -SR-S EUR 1,800,000.00 1,806,161.40 0.20
0.50% FCA BANK IRELAND 19/24 -SR-S EUR 2,164,000.00 2,161,567.66 0.24
0.875% ABBOTT IRELAND 18/23 -SR- EUR 2,467,000.00 2,548,171.70 0.29
1.25% FCA CAPITAL IRELAND 16/21 -SR- EUR 1,000,000.00 1,017,698.00 0.11
1.50% ABBOTT IRELAND FINANCING 18/26 -SR- EUR 1,500,000.00 1,618,708.50 0.18
1.625% ZURICH FINANCE IRELAND 19/39 -SR- EUR 3,641,000.00 4,103,680.08 0.46
2.625% GE CAPITAL EUROPEAN FUNDING 13/23 - EUR 2,100,000.00 2,239,593.30 0.25
SR-
4.25% SUB. AQUARIUS + INVESTMENTS 13/43 EUR 1,000,000.00 1,146,684.00 0.13

16,642,264.64 1.86

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ital
FRIE’I UNICREDIT 19/25 -SR- EUR 3,400,000.00 3,508,813.60 0.39
0.625% MEDIOBANCA 17/22 -SR- EUR 2,500,000.00 2,532,695.00 0.28
0.75% ENI 16/22 '17"' -SR- EUR 3,769,000.00 3,855,879.22 0.43
0.875% SNAM 16/26 S.17 -SR-S EUR 2,400,000.00 2,505,074.40 0.28
1.00% SNAM 18/23 S.24 T1 -SR-S EUR 1,257,000.00 1,304,114.87 0.15
1.125% ENEL FINANCE INTERNATIONAL 18/26 - EUR 2,400,000.00 2,537,016.00 0.28
SR-
1.125% INTESA SANPAOLO 15/22 -SR-S EUR 3,255,000.00 3,335,567.76 0.37
1.5% IREN 17/27 -SR-S EUR 2,000,000.00 2,128,662.00 0.24
1.608% 21 RETE GAS 17/27 '5' -SR-S EUR 2,069,000.00 2,235,107.60  0.25
1.625% ITALGAS 17/27 -SR-S EUR 2,000,000.00 2,185,958.00 0.24
1.625% SUB. UNICREDIT 19/25 -SR-S EUR 2,242,000.00 2,311,607.37 0.26
1.75% AUTOSTRADE ITALIA 16/27 -SR-S EUR 1,500,000.00 1,452,447.00 0.16
1.75% INTESA SANPAOLO 18/28 -SR- EUR 3,000,000.00 3,203,703.00  0.36
1.875% AUTOSTRADE ITALIA 15/25 -SR- EUR 1,500,000.00 1,477,197.00  0.17
2.125% INTESA SANPAOLO 18/23 -SR-S EUR 2,550,000.00 2,725,338.00 0.30
2.50% SUB. ENEL 18/78 -JR-S EUR 2,000,000.00 2,076,850.00 0.23
3.50% SUB. ENEL 19/80 -JR-S EUR 2,200,000.00 2,380,272.40  0.27
4.75% ENI 18/28 -SR- 144A usb 2,523,000.00 2,610,169.40 0.29
5.50% SUB. ASSICURAZIONI GENERALI 15/47 EUR 2,500,000.00 3,009,912.50 0.34
5.861% SUB. UNICREDIT 17/32 -S- usb 1,849,000.00 1,741,275.04 0.19
7.296% SUB. UNICREDIT 19/34 -S- usb 1,849,000.00 1,914,867.31 0.21
7.75% SUB. ASSICURAZIONI GENERALI 12/42 EUR 4,200,000.00 5,147,217.60 0.58
10.125% SUB. ASSICURAZIONI GENERALI 12/42 EUR 1,000,000.00 1,266,546.00 0.14

57,446,291.07 6.41
Japan
0.375% DEVELOPMENT BANK OF JAPAN 15/19 - EUR 243.55 243.66 0.00
SR-S
0.875% BANK OF TOKYO-MITSUBISHI 15/22 '27' - EUR 3,842,000.00 3,932,671.20 0.44
SR-S
0.934% SUMITOMO MITSUI FINANCIAL 17/24 -SR-  EUR 1,152,000.00 1,196,415.36 0.13
2.25% TAKEDA PHARMACEUTICAL 18/26 -SR-S EUR 2,667,000.00 2,982,634.12 0.33
2.75% SUMITOMO MITSUI BANK 13/23 -SR-S EUR 1,662,000.00 1,835,098.96 0.21
3.00% TAKEDA PHARMACEUTICAL 18/30 -SR- EUR 2,000,000.00 2,383,454.00 0.27

12,330,517.30 1.38
Jersey
1.375% SWISS RE ADMIN 16/23 -SR- EUR 1,999,000.00 2,102,664.14 0.24
1.75% UBS GROUP FUNDING 15/22 -SR- EUR 2,000,000.00 2,103,246.00 0.24
1.875% HEATHROW FUNDING 19/34 -SR-S EUR 1,000,000.00 1,085,242.00 0.12
2.125% UBS GROUP FUNDING 16/24 -SR- EUR 4,349,000.00 4,725,131.96 0.53

10,016,284.10 1.13
The accompanying notes form an integral part of these financial statements.

129 | Pictet
30.09.2019

Annual report



Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg
0.20% DH EUROPE FINANCE 19/26 -SR- EUR 4,437,000.00 4,414,850.50 0.49
0.25% MEDTRONIC GLOBAL HOLDINGS 19/25 - EUR 2,318,000.00 2,335,083.66 0.26
SR-
0.375% MEDTRONIC GLOBAL HOLDINGS 19/23 - EUR 2,410,000.00 2,440,231.04  0.27
SR-
0.632% BECTON DICKINSON EF 19/23 -SR- EUR 1,850,000.00 1,870,869.85 0.21
1.125% MEDTRONIC GLOBAL HOLDINGS 19/27 - EUR 1,610,000.00 1,707,978.16 0.19
SR-
1.208% BECTON DICKINSON EF 19/26 -SR- EUR 2,709,000.00 2,796,438.39 0.31
1.375% DREAM GLOBAL FUNDING 17/21 -SR-S EUR 2,800,000.00 2,857,867.60 0.32
1.375% GRAND CITY PROPERTIES 17/26 -SR- EUR 1,700,000.00 1,770,534.70  0.20
1.375% NOVARTIS FINANCE 18/30 -SR- EUR 3,405,000.00 3,748,782.42 0.42
1.50% ALERGAN FUNDINGS 18/23 -SR- EUR 1,454,000.00 1,633,827.51 0.17
1.50% MEDTRONIC GLOBAL HOLDING 19/39 -SR-  EUR 1,589,000.00 1,691,117.09 0.19
1.625% LOGICOR FINANCING 19/27 -SR-S EUR 3,791,000.00 3,866,247.56 0.43
1.75% CNH INDUSTRIAL 19/27 -SR- EUR 1,000,000.00 1,048,215.00 0.12
1.75% DREAM GLOBAL FUNDING 19/26 -SR- EUR 4,000,000.00 4,074,384.00 0.46
1.75% HOLCIM FINANCE (LUXEMBOURG) 17/29 -  EUR 4,000,000.00 4,318,104.00 0.48
SR-
1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 1,000,000.00 1,050,680.00 0.12
SR-
1.75% MICHELIN LUXEMBOURG 15/27 -SR- EUR 2,199,000.00 2,457,776.12 0.28
2.00% AROUNDTOWN 18/26 -SR- EUR 2,500,000.00 2,675,710.00 0.30
2.125% CPI PROPERTY (FR/RAT) 17/24 -SR- EUR 1,500,000.00 1,584,880.50 0.18
5.25% FMC FINANCE VII 11/21 -S- EUR 1,802,000.00 1,935,515.59 0.22
5.75% HANNOVER FINANCE 10/40 EUR 1,500,000.00 1,581,307.50 0.18
8.367% SUB. TALANX FINANZ 12/42 -JR-S EUR 3,500,000.00 4,267,273.50 0.48

56,027,674.69  6.28
Mexico
2.125% AMERICA MOVIL 16/28 -SR- EUR 1,200,000.00 1,359,024.00 0.15
3.00% AMERICA MOVIL 12/21 -SR- EUR 1,671,000.00 1,764,193.34 0.20

3,123,217.34 0.35
Netherlands
0.125% BMW FINANCE 18/21 -SR- EUR 2,181,000.00 2,192,330.30  0.25
0.125% BMW FINANCE 19/22 -SR-S EUR 2,986,000.00 2,997,275.14  0.34
0.125% SIEMENS FINANCE 19/29 -SR-S EUR 1,482,000.00 1,455,734.51 0.16
0.25% DAIMLER INTERNATIONAL FINANCE EUR 1,956,000.00 1,967,158.98 0.22
18/21 -SR-
0.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 3,224,000.00 3,258,316.26 0.36
17/21 -SR-
0.375% EDP FINANCE 19/26 -SR-S EUR 2,500,000.00 2,496,145.00 0.28
0.375% NEDERLANDSE GASUNIE 19/31 -SR-S EUR 1,922,000.00 1,905,801.38 0.21
0.625% BMW FINANCE 19/23 -SR- EUR 1,671,000.00 1,709,311.02 0.19
0.70% ING BANK 15/20 '137"' -SR-S EUR 51.27 51.60 0.00
0.75% KONINKLIJKE PHILIPS 18/24 -SR- EUR 2,294,000.00 2,370,078.22 0.27
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Corporate Bonds (continued)

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

Netherlands (continued)

0.75% RABOBANK 18/23 -SR- EUR 2,700,000.00 2,775,856.50 0.31
0.75% SHELL INTL FINANCE 16/24 -SR- EUR 2,100,000.00 2,187,112.20 0.24
0.84% WINTERSHALL 19/25 -SR-S EUR 1,300,000.00 1,302,416.70 0.15
0.875% ABN AMRO BANK 18/25 -SR- EUR 2,800,000.00 2,918,896.40 0.33
0.875% ALLIANDER 19/32 -SR- EUR 2,304,000.00 2,452,946.69 0.27
0.875% SIKA CAPITAL 19/27 S8YR -SR-S EUR 2,012,000.00 2,101,525.95 0.24
0.90% SIEMENS FINANCIERINGS. 19/28 -SR- EUR 2,364,000.00 2,520,619.73 0.28
1.00% LEASEPLAN CORPORATION 19/22 -SR- EUR 1,344,000.00 1,373,678.21 0.15
1.00% RELX FINANCE 17/24 -SR- EUR 1,720,000.00 1,792,551.32 0.20
1.00% UNILEVER 15/23 '41" EUR 1,600,000.00 1,667,044.80 0.19
1.125% AHOLD DELHAIZE 18/26 -SR- EUR 1,500,000.00 1,5682,926.00 0.18
1.125% UNILEVER 18/27 -SR- EUR 2,500,000.00 2,696,437.50 0.30
1.25% VONOVIA FINANCE 16/24 -SR- EUR 3,800,000.00 3,987,537.60 0.45
1.35% WPC EUROBOND 19/28 -SR- EUR 4,679,000.00 4,655,731.33 0.52
1.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 1,000,000.00 1,073,619.00 0.12
18/25 -SR-S
1.50% BAYER CAPITAL 18/26 -SR-S EUR 2,300,000.00 2,443,625.80 0.27
1.50% INNOGY FINANCE 18/29 -SR-S EUR 1,000,000.00 1,092,750.00  0.12
1.50% NOMURA EUROPE FINANCE 14/21 -SR-S EUR 2,971,000.00 3,046,912.02 0.34
1.50% SIKA CAPITAL 19/31 -SR-S EUR 1,075,000.00 1,172,511.10 0.13
1.625% EDP FINANCE 18/26 -SR- EUR 1,000,000.00 1,077,422.00 0.12
1.625% INNOGY FINANCE 18/26 -SR- EUR 2,242,000.00 2,450,761.59 0.27
1.823% WINTERSHALL 19/31 -SR-S EUR 1,500,000.00 1,531,708.50 0.17
1.875% EDP FINANCE 18/25 -SR- EUR 1,000,000.00 1,093,987.00 0.12
1.875% LYB INTERNATIONAL FINANCE Il 16/22 - EUR 2,552,000.00 2,653,046.44 0.30
SR-
1.875% REDEXIS GAS 15/27 -SR-S EUR 1,800,000.00 1,863,329.40 0.21
2.00% ARGENTUM NETHERLANDS/GIVAUDAN EUR 1,200,000.00 1,381,408.80 0.15
18/30 -S-
2.00% JAB HOLDINGS 17/28 -SR-S EUR 1,200,000.00 1,297,544.40  0.15
2.00% NIBC BANK 19/24 -SR- EUR 1,800,000.00 1,885,314.60 0.21
2.125% ING GROUP 19/26 -SR- EUR 1,100,000.00 1,226,597.90 0.14
2.25% MYLAN 16/24 -SR- EUR 2,417,000.00 2,572,998.01 0.29
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR- EUR 1,857,000.00 1,928,474.07 0.22
S
2.625% VOLKSWAGEN INTERNATIONAL FINANCE EUR 1,000,000.00 1,114,876.00 0.12
18/27 -SR-
2.875% SUB. ABN AMRO BANK 15/25 EUR 3,300,000.00 3,362,564.70 0.38
2.875% SUB. ABN AMRO BANK 16/28 EUR 1,900,000.00 2,048,920.10 0.23
3.00% ING GROUP 17/28 -SR-S EUR 4,300,000.00 4,673,197.00 0.52
3.125% MYLAN 16/28 -SR-S EUR 3,000,000.00 3,399,459.00 0.38
3.375% SUB. VOLKSWAGEN INTL FINANCE EUR 1,100,000.00 1,155,369.60 0.13
18/PERP -JR-
3.50% SUB. ARGENTUM (ZH INS.) 16/46 -JR-S EUR 1,000,000.00 1,162,306.00 0.13
3.625% SUB. ING BANK 14/26 '120'JR EUR 3,165,000.00 3,322,759.43 0.37
3.75% NE PROPERTY COOP (FR/RAT) 15/21 -SR- EUR 2,000,000.00 2,103,082.00 0.24
S
3.75% SUB. VOLKSWAGEN INTERNATIONAL EUR 2,900,000.00 3,023,716.90 0.34
14/PERP -JR-
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

3.875% RABOBANK 13/23 EUR 1,800,000.00 2,056,982.40 0.23
4.00% SUB. DEUTSCHE ANNINGTON FIN. EUR 2,000,000.00 2,151,168.00 0.24
14/PERP
4.125% VOLKSWAGEN INTERNATIONAL FINANCE EUR 1,000,000.00 1,312,269.00  0.15
18/38 -SR-
4.375% SUB. ARGENTUM NETHERLANDS EUR 2,600,000.00 2,968,386.20 0.33
L15/PERP -S-
4.875% DEUTSCHE TELEKOM 10/25 -SR- EUR 1,400,000.00 1,766,626.40  0.20
7.125% SUB. ABN AMRO BANK 12/22 -JR-S EUR 2,700,000.00 3,207,978.00  0.36
122,989,154.70 13.77
Panama
1.875% CARNIVAL 15/22 EUR 2,485,000.00 2,627,489.90 0.29
2,627,489.90 0.29
Spain
0.75% CAIXABANK 18/23 -SR- EUR 1,800,000.00 1,838,752.20 0.21
0.875% BANKIA 19/24 -SR- EUR 1,300,000.00 1,336,943.40 0.15
0.875% SANTANDER CONSUMER FINANCE EUR 1,000,000.00 1,021,691.00 0.11
17/22 -SR-
1.125% BANCO SANTANDER 18/25 -SR- EUR 2,000,000.00 2,091,136.00 0.23
1.125% CAIXABANK 17/24 -SR- EUR 3,000,000.00 3,124,509.00 0.35
1.125% RED ELECTRICA 15/25 '9' EUR 1,400,000.00 1,494,437.00 0.17
1.375% ABERTIS INFRAESTRUCTURAS 16/26 -SR-  EUR 1,400,000.00 1,454,262.60 0.16
1.447% TELEFONICA EMISIONES 18/27 -SR- EUR 2,000,000.00 2,136,204.00 0.24
1.45% INMOBILIARIA COLONIAL (FR/RAT) 16/24 EUR 2,300,000.00 2,426,661.00 0.27
-SR-S
1.625% MAPFRE 16/26 -SR- EUR 1,900,000.00 2,067,724.40 0.23
2.375% ABERTIS INFRAESTRUCTURAS 19/27 -SR-  EUR 1,400,000.00 1,529,540.60 0.17
S
2.375% METROVACESA (FR/RAT) 16/22 -SR-S EUR 2,000,000.00 2,114,182.00 0.24
4.375% SUB. MAPFRE 17/47 EUR 1,500,000.00 1,726,044.00 0.19
24,362,087.20 2.72
Sweden
1.00% SUB. SWEDBANK 17/27 '314'T1 EUR 1,000,000.00 1,010,045.00 0.11
1.125% ESSITY 15/25 '20' EUR 1,657,000.00 1,738,832.60 0.19
1.125% TELE2 AB 18/24 -SR- EUR 1,800,000.00 1,872,729.00 0.21
1.50% INVESTOR 18/30 -SR- EUR 1,500,000.00 1,664,362.50 0.19
2.625% SVENSKA HANDELSBANKEN 12/22 -SR-S EUR 2,800,000.00 3,021,673.20 0.34
4.00% SUB.NORDEA BANK 10/21 S.166 -S- EUR 2,785,000.00 2,949,242.59 0.33
12,256,884.89 1.37
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Switzerland
1.00% CREDIT SUISSE LONDON 16/23 -SR- EUR 3,000,000.00 3,113,412.00 0.35
1.25% CS GROUP 17/25 -SR-S EUR 1,000,000.00 1,042,711.00 0.12
2.75% GLENCORE FINANCE EUROPE 14/21'17'-  EUR 3,600,000.00 3,721,320.00 0.42
SR-S
4.75% SUB. UBS 14/26 -JR-S EUR 5,000,000.00 5,306,390.00 0.59
5.75% CREDIT SUISSE 13/25 -S- EUR 5,700,000.00 6,015,420.90 0.66
19,199,253.90 2.14
United Kingdom
0.375% VODAFONE GROUP 17/21 -SR- EUR 2,146,000.00 2,168,273.33 0.24
0.40% ANZ NEW ZEALAND INTERNATIONAL EUR 1,794,000.00 1,815,883.21 0.20
LONDON 17/22 -SR-
0.50% BRITISH TELECOM 19/25 -SR-S EUR 1,951,000.00 1,934,414.55 0.22
0.50% VODAFONE GROUP 16/24 S.63 -SR- EUR 1,600,000.00 1,629,016.00 0.18
0.625% LLOYDS BANKING GROUP 18/24 -SR- EUR 5,800,000.00 5,819,372.00 0.64
0.75% ASTRAZENECA 16/24 '7' -SR- EUR 3,564,000.00 3,667,623.30 0.41
0.75% CA LONDON 18/23 -SR-S EUR 2,900,000.00 2,994,368.90 0.34
0.75% COCA-COLA EUR. PART. 16/22 -SR- EUR 1,743,000.00 1,777,269.12 0.20
0.80% OMNICOM FINANCE HOLDINGS 19/27 - EUR 1,445,000.00 1,455,577.40 0.16
SR-
0.831% BP CAPITAL MARKETS 19/27 -SR- EUR 3,637,000.00 3,777,871.92 0.42
0.875% BRITISH TELECOMMUNICATIONS 18/23 - EUR 1,289,000.00 1,321,350.03 0.15
SR-
0.875% SANTANDER UK PLC 15/20 -SR- EUR 4,388,000.00 4,439,370.32 0.50
0.90% BP CAPITAL MARKETS 18/24 -SR- EUR 3,053,000.00 3,174,399.49 0.36
1.00% BRITISH TELECOM 17/24 -SR- EUR 1,000,000.00 1,027,581.00 0.11
1.00% CREDIT AGRICOLE LONDON 17/24 S.507 -  EUR 2,100,000.00 2,206,612.80 0.25
SR-S
1.125% NATIONWIDE BUILDING 15/22 -SR-S EUR 1,200,000.00 1,239,559.20 0.14
1.125% SANTANDER UK GRP 16/23 -SR-S EUR 1,000,000.00 1,030,175.00 0.12
1.231% BP CAPITAL MARKETS 19/31 -SR-S EUR 3,480,000.00 3,713,831.64 0.42
1.25% BAT INTERNATIONAL FINANCE 15/27 EUR 3,000,000.00 2,994,372.00 0.34
S.51 -SR-S
1.375% BABCOCK INTERNATIONAL GROUP 19/27 EUR 1,717,000.00 1,713,735.98 0.19
-SR-S
1.375% BARCLAYS 18/26 -SR-S EUR 3,000,000.00 3,070,944.00 0.34
1.375% CREDIT AGRICOLE LONDON 17/27 -SR-S EUR 2,000,000.00 2,181,818.00 0.24
1.375% GLAXOSMITHKLINE 14/24 '17' -SR-S EUR 1,857,000.00 1,987,833.08 0.22
1.375% WPP FINANCE 18/25 -SR-S EUR 1,000,000.00 1,050,302.00 0.12
1.526% BP CAPITAL MARKETS 14/22 -SR-S EUR 3,200,000.00 3,354,905.60 0.38
1.625% MONDI FINANCE 18/26 -SR- EUR 2,000,000.00 2,128,298.00 0.24
1.625% SUB. NGG FINANCE 19/79 -SR-S EUR 3,188,000.00 3,175,786.77 0.36
1.625% VODAFONE GROUP 19/30 -SR- EUR 2,327,000.00 2,494,425.32 0.28
1.75% EASYJET 16/23 -SR- EUR 1,000,000.00 1,046,750.00 0.12
1.75% HAMMERSON 16/23 -SR-S EUR 2,000,000.00 2,035,360.00 0.23
1.875% SKY 14/23 '4' -SR- EUR 1,000,000.00 1,079,096.00 0.12
2.125% IMPERIAL BRANDS FINANCE (FR/RAT) EUR 2,000,000.00 2,093,794.00 0.23

19/27 -SR-S

The accompanying notes form an integral part of these financial statements.
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Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom (continued)

2.50% BRITISH SKY BROASTING 14/26 '3' -SR-S EUR 1,000,000.00 1,154,247.00 0.13
2.50% TESCO CORP TREASURY SERVICES 14/24 EUR 3,100,000.00 3,349,295.80 0.37
-SR-S
2.50% VODAFONE GROUP 19/39 -SR- EUR 1,727,000.00 1,966,966.65 0.22
2.50% WM MORRISON SUPEMARKETS 19/31 - GBP 1,733,000.00 1,952,363.15 0.22
SR-S
3.375% MONDI FINANCE (FR/RAT) 12/20 EUR 1,443,000.00 1,492,282.78  0.17
3.50% ANGLO AMERICAN CAPITAL 12/22 -SR-S EUR 1,400,000.00 1,514,865.80 0.17
3.50% TESCO PERSONAL 19/25 -SR-S GBP 1,415,000.00 1,619,738.06 0.18
4.50% SUB. HBOS 05/30 '24' EUR 1,700,000.00 1,940,237.20  0.22
4.875% B.A.T. INTL FINANCE 09/21 '36' -SR-S EUR 1,800,000.00 1,922,963.40 0.22
6.125% SUB. AVIVA 13/43 '8' REG.S EUR 1,913,000.00 2,243,250.76 0.25

94,756,180.56 10.62
United States
0.125% GOLDMAN SACHS GROUP 19/24 -SR- EUR 1,830,000.00 1,817,444.37 0.20
0.375% GENERAL ELECTRIC CORP. 17/22 -SR- EUR 1,600,000.00 1,593,881.60 0.18
0.375% UNITED PARCEL SERVICE 17/23 -SR- EUR 2,456,000.00 2,493,503.12 0.28
0.50% CITIGROUP 19/22 -SR-S EUR 1,898,000.00 1,923,558.47 0.22
0.50% COCA-COLA 17/24 -SR- EUR 1,000,000.00 1,023,377.00 0.11
0.50% COLGATE-PALMOLIVE 19/26 -SR- EUR 1,083,000.00 1,115,561.48 0.12
0.50% PROCTER & GAMBLE 17/24 -SR- EUR 1,500,000.00 1,539,841.50 0.17
0.580% BANK OF AMERICA 19/29 -SR-S EUR 3,695,000.00 3,691,190.46 0.41
0.60% PERKINELMER 18/21 -SR- EUR 2,400,000.00 2,421,446.40 0.27
0.625% JPMORGAN CHASE 16/24 -SR- EUR 2,800,000.00 2,863,744.80 0.32
0.625% PHILIP MORRIS INTERNATIONAL 17/24 - EUR 2,000,000.00 2,037,156.00 0.23
SR-
0.637% MORGAN STANLEY 19/24 -SR- EUR 4,250,000.00 4,314,111.25 0.48
0.736% BANK OF AMERICA 17/22 -SR-S EUR 2,530,000.00 2,555,773.11 0.29
0.75% BERKSHIRE HATHAWAY 15/23 -SR- EUR 3,435,000.00 3,519,954.42 0.39
0.75% COCA-COLA 19/26 -SR- EUR 2,000,000.00 2,087,904.00 0.23
0.75% NATIONAL GRID NA 15/22 -SR-S EUR 2,000,000.00 2,037,706.00  0.23
0.80% PHILIP MORRIS INTERNATIONAL 19/31 - EUR 1,632,000.00 1,560,523.30 0.17
SR-
0.875% GENERAL ELECTRIC 17/25 -SR- EUR 3,000,000.00 3,023,916.00 0.34
0.875% VERIZON COMMUNICATIONS 19/27 -SR- EUR 3,906,000.00 4,030,886.54 0.45
1.00% AIR PRODUCTS & CHEMICALS 15/25 EUR 1,578,000.00 1,666,612.59 0.19
1.001% JP MORGAN CHASE 19/31 -SR- EUR 3,453,000.00 3,581,272.04 0.40
1.09% JPM 19/27 -SR- EUR 4,368,000.00 4,562,991.89 0.51
1.125% BMW US CAPITAL 15/21 EUR 4,000,000.00 4,100,124.00 0.46
1.125% CARNIVAL 15/19 EUR 163.43 163.64 0.00
1.125% IBM CORP 16/24 -SR- EUR 1,547,000.00 1,630,203.85 0.18
1.125% WELLS FARGO 14/21 '59' -SR-S EUR 3,800,000.00 3,897,800.60 0.44
1.15% UNITED TECHNOLOGIES 18/24 -SR- EUR 1,000,000.00 1,041,963.00 0.12
The accompanying notes form an integral part of these financial statements.
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United States (continued)

1.25% GENERAL ELECTRIC CORP. 15/23 -SR- EUR 1,000,000.00 1,021,851.00 0.11
1.25% GOLDMAN SACHS GROUP 16/25 -SR-S EUR 2,000,000.00 2,079,650.00 0.23
1.25% MMS USA FINANCING 19/28 S9Y -SR- EUR 1,700,000.00 1,758,721.40 0.20
1.30% RELX CAPITAL 15/25 EUR 1,000,000.00 1,060,511.00 0.12
1.342% MORGAN STANLEY 17/26 -SR- EUR 2,800,000.00 2,953,624.80 0.33
1.375% ABBVIE 16/24 -SR- EUR 1,000,000.00 1,047,751.00 0.12
1.375% CITIGROUP 14/21 '71' -SR-S EUR 2,300,000.00 2,371,102.20 0.27
1.375% COLGATE-PALMOLIVE 19/34 -SR- EUR 2,032,000.00 2,256,944.43 0.25
1.375% IBM CORP 12/19 -SR- REG.S EUR 160.23 160.61 0.00
1.375% JP MORGAN CHASE 14/21 '79' -SR-S EUR 3,000,000.00 3,089,163.00 0.35
1.375% MORGAN STANLEY 16/26 -SR- EUR 3,200,000.00 3,413,216.00  0.38
1.379% BANK OF AMERICA 17/25 -SR- EUR 1,900,000.00 1,999,898.20 0.22
1.40% THERMO FISHER SCIENTIFIC 17/26 -SR- EUR 1,900,000.00 2,018,204.70  0.23
1.45% AT&T 14/22 -SR- EUR 3,000,000.00 3,105,249.00 0.35
1.50% 3M COMPANY 14/26 'F' -SR- EUR 1,000,000.00 1,103,067.00  0.12
1.50% JPMORGAN CHASE 15/22 '88' EUR 4,641,000.00 4,857,126.73 0.54
1.625% BANK OF AMERICA 15/22 EUR 3,071,000.00 3,218,275.95 0.36
1.625% MONDELEZ INTERNATIONAL 16/23 -SR- EUR 1,842,000.00 1,936,885.10 0.22
1.638% JPMORGAN CHASE 17/28 -SR- EUR 2,000,000.00 2,178,664.00 0.24
1.75% IBM 19/31 -SR- EUR 1,500,000.00 1,692,282.00 0.19
1.75% INTERNATIONAL FLAVOR & EUR 1,000,000.00 1,059,930.00 0.12
FRAGR.16/24 -SR-
1.75% MORGAN STANLEY 15/25 -SR- EUR 3,200,000.00 3,445,568.00 0.39
1.75% PHILIP MORRIS INTERNATIONAL 13/20 - EUR 67.72 68.33 0.00
SR-
1.776% BANK OF AMERICA 17/27 -SR- EUR 1,300,000.00 1,412,608.60 0.16
1.80% AT&T 18/26 -SR- EUR 1,100,000.00 1,193,504.40 0.13
1.80% BOOKING HOLDINGS 15/27 -S- EUR 2,100,000.00 2,317,623.00 0.26
1.80% INTERNATIONAL FLAVORS & EUR 1,000,000.00 1,062,908.00 0.12
FRAGRANCES 18/26 -SR-
1.875% ALBEMARLE 14/21 -SR-S EUR 1,500,000.00 1,563,487.50 0.17
1.875% GENERAL ELECTRIC CORP. 15/27 -SR- EUR 1,000,000.00 1,053,798.00 0.12
1.875% PHILIP MORRIS 14/21 -SR- EUR 4,557,000.00 4,686,710.45 0.52
2.00% GOLDMAN SACHS GROUP 18/28 -SR- EUR 1,384,000.00 1,636,293.98 0.17
2.125% CITIGROUP 14/26 -SR- EUR 1,300,000.00 1,457,557.40 0.16
2.125% GENERAL ELECTRIC CORP. 17/37 -SR- EUR 2,120,000.00 2,192,881.36 0.25
2.15% BERKSHIRE HATHAWAY 16/28 -SR- EUR 1,462,000.00 1,677,332.13 0.19
2.15% BOOKING HOLDINGS 15/22 -SR- EUR 2,300,000.00 2,447,956.70  0.27
2.375% CITIGROUP INC 14/24 '69' -SR-S EUR 2,657,000.00 2,930,963.27 0.33
2.425% ZIMMER BIOMET (FR/RAT) 16/26 -SR- EUR 1,500,000.00 1,659,940.50 0.19
2.50% AT&T 13/23 -SR- EUR 1,868,000.00 2,011,096.27 0.23
2.50% CHUBB INA HOLDINGS 18/38 -SR- EUR 2,000,000.00 2,452,974.00 0.27
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

2.65% AT&T 13/21 -SR- EUR 2,000,000.00 2,106,896.00 0.24
2.875% MCDONALD'S 13/25'1l' REG.S EUR 1,100,000.00 1,278,799.50 0.14
2.875% VERIZON COMMUNICATIONS 17/38 '20Y' - EUR 1,163,000.00 1,443,177.17 0.16
SR-
3.00% PROLOGIS 13/22 -SR- EUR 1,270,000.00 1,350,841.85 0.15
3.15% AT&T 17/36 -SR- EUR 3,000,000.00 3,658,416.00 0.41
3.625% PVH 16/24 -SR- EUR 1,500,000.00 1,692,054.00 0.19
4.875% WALMART 09/29 -SR-S EUR 1,360,000.00 1,984,803.04 0.22
158,973,149.00 17.78
Total bond's 879,831,927.39 98.46
TOTAL I. 886,641,610.45 99.21
I1. Other transferable securities
Bond’s
Hong Kong
FRN CHINA CONSTRUCTION BANK (HONG EUR 12.82 12.84 0.00
KONG) 17/20 -SR-
12.84 0.00
United Kingdom
1.75% LSE GROUP 18/27 -SR- EUR 2,000,000.00 2,178,210.00 0.24
2,178,210.00 0.24
United States
2.35% AT&T 18/29 -SR- EUR 1,000,000.00 1,142,948.00 0.13
1,142,948.00 0.13
TOTAL II. 3,321,170.84 0.37
I1l. Money market instruments
Money market instruments
Belgium
C.PAP. LVMH FINANCE 23/10/19 EUR 70.50 70.52 0.00
70.52 0.00
China
C.PAP. CHINA CONSTRUCTION 23/12/19 EUR 192.27 192.38 0.00
192.38 0.00
France
C. PAP. AIR LIQUIDE FINANCE 22/10/19 EUR 32.05 32.05 0.00
C. PAP. AXA BANQUE 29/11/19 EUR 32.05 32.06 0.00
C. PAP. BFCM 10/10/19 EUR 51.27 51.28 0.00
C. PAP. EDF 24/10/19 EUR 102.55 102.57 0.00
C. PAP. GECINA 07/10/19 EUR 102.55 102.55 0.00
C. PAP. GECINA 09/12/19 EUR 64.09 64.14 0.00
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Corporate Bonds (continued)

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

France (continued)

C. PAP. MICHELIN 03/10/19 EUR 83.32 83.32 0.00
C. PAP. RESEAU DE TRANSPORT D'ELECTRICITE EUR 51.27 51.27 0.00
30/09/19

C. PAP. SODEXO FINANCE 31/10/19 EUR 64.09 64.11 0.00
C. PAP. SUEZ 21/10/19 EUR 115.36 115.39  0.00
C.PAP. A.P. HOPITAUX DE PARIS 07/10/19 EUR 256.36 256.39  0.00
C.PAP. AUVERGNE RHONE ALPES 20/11/19 EUR 128.18 128.25  0.00
C.PAP. BANQUE POPULAIRE 18/12/19 EUR 76.91 76.97  0.00
C.PAP. EDF 06/11/19 EUR 51.27 51.30  0.00
C.PAP. ENGIE 07/10/19 EUR 192.27 192.29  0.00
C.PAP. KERING FINANCE 07/10/19 EUR 160.23 160.24  0.00
C.PAP. KLEPIERRE 09/03/20 EUR 128.18 128.39  0.00
C.PAP. KLEPIERRE 20/01/20 EUR 51.27 51.33 0.00
C.PAP. LE CREDIT LYONNAIS 18/11/19 EUR 25.64 25.65 0.00
C.PAP. LEGRAND FRANCE 15/11/19 EUR 166.64 166.71 0.00
C.PAP. LEGRAND FRANCE 31/10/19 EUR 64.09 64.11 0.00
C.PAP. MICHELIN 07/10/19 EUR 25.64 25.64  0.00
C.PAP. MICHELIN 14/10/19 EUR 89.73 89.74  0.00
C.PAP. SAGESS 31/10/19 EUR 128.18 128.22 0.00
C.PAP. SODEXO FINANCE 07/10/19 EUR 64.09 64.09 0.00
C.PAP. SUEZ 15/11/19 EUR 115.36 115.42 0.00
C.PAP. UNIBAIL-RODAM-WEST 05/12/19 EUR 64.09 64.14  0.00
C.PAP. VINCI 11/10/19 EUR 76.91 76.92  0.00
C.PAP. VINCI 18/10/19 EUR 128.18 128.21 0.00

2,692.75  0.00

Germany
C. PAP. BAYERISCHE LANDESBANK 29/11/19 EUR 89.73 89.80 0.00
C.PAP. BAYERISCHE LANDESBANK 06/12/19 EUR 128.18 128.29 0.00
C.PAP. SAP 13/11/19 EUR 192.27 192.36 0.00
410.45 0.00
Hong Kong
CD KEB HANA BANK (HK) 27/04/20 EUR 64.09 64.15 0.00
CD KOOKMIN BANK (HK) 23/12/19 EUR 64.09 64.13 0.00
128.28 0.00
Ireland
C. PAP. CATERPILLAR INTERNATIONAL FINANCE EUR 102.55 102.55 0.00
08/10/19
C. PAP. CATERPILLAR INTERNATIONAL FINANCE EUR 141.00 141.03 0.00
18/10/19
243.58 0.00
Japan
C.PAP. JAPAN POST BANK 16/03/20 EUR 128.18 128.40 0.00
128.40 0.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Corporate Bonds (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Luxembourg
C. PAP. AGRICULTURAL BANK OF CHINA (LU) EUR 51.27 51.36 0.00
03/08/20
C. PAP. AGRICULTURAL BANK OF CHINA (LU) EUR 76.91 76.92 0.00
17/10/19
C. PAP. DH EUROPE FINANCE 15/10/19 EUR 102.55 102.56 0.00
C.PAP. DH EUROPE FINANCE 21/10/19 EUR 51.27 51.28 0.00
C.PAP. DH EUROPE FINANCE 23/10/19 EUR 64.09 64.10 0.00
C.PAP. MAGNA INTERNATIONAL INVESTMENT EUR 89.73 89.73 0.00
04/10/19
C.PAP. MAGNA INTERNATIONAL INVESTMENT EUR 128.18 128.19 0.00
14/10/19
CD DZ BANK (UK) 04/10/19 EUR 192.27 192.28 0.00
CD ICBC (LU) 25/11/19 EUR 89.73 89.78 0.00
846.20 0.00

Netherlands

C. PAP. DE VOLKSBANK 03/02/20 EUR 102.55 102.70  0.00

C. PAP. HITACHI INTERNATIONAL (NL) 30/09/19 EUR 64.09 64.09  0.00

C. PAP. WURTH FINANCE INTERNATIONAL EUR 89.73 89.75  0.00

30/10/19

C.PAP. ABB FINANCE 23/10/19 EUR 128.18 128.22 0.00

C.PAP. AIRBUS FINANCE 11/10/19 EUR 192.27 192.30  0.00
577.06  0.00

South Korea

C. PAP. WOORI BANK (UK) 12/12/19 EUR 38.45 38.47 0.00

C. PAP. WOORI BANK (UK) 18/10/19 EUR 85.88 85.89 0.00
124.36 0.00

Sweden

C. PAP. SVENSKA HANDELSBANKEN 15/11/19 EUR 192.27 192.39 0.00
192.39 0.00

United Kingdom

C. PAP. AVIVA 09/12/19 EUR 128.18 128.28  0.00
C. PAP. BANK OF CHINA (UK) 03/02/20 EUR 64.09 64.15  0.00
C. PAP. MITSUBISHI CORPORATION FINANCE (UK) EUR 179.45 179.45  0.00
30/09/19

C. PAP. RECKITT BENCKISER TREASURY 23/01/20 EUR 64.09 64.15 0.00
C. PAP. RECKITT BENCKISER TREASURY 31/10/19 EUR 64.09 64.11 0.00
C.PAP. AVIVA 17/12/19 EUR 89.73 89.81 0.00
C.PAP. LSE GROUP 18/10/19 EUR 192.27 192.30 0.00
C.PAP. MITSUBISHI CORPORATION FINANCE (UK) EUR 128.18 128.27 0.00
29/11/19

C.PAP. RECKITT BENCKISER TREASURY SERVICES ~ EUR 51.27 51.34  0.00
12/03/20

C.PAP. STD CHARTERED BK 09/03/20 EUR 128.18 128.41 0.00
CD BANK OF COMMUNICATIONS (UK) 08/10/19 EUR 128.18 128.19  0.00
CD BANK OF EAST ASIA LONDON 04/12/19 EUR 128.18 128.25  0.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR Corporate Bonds (continued)

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

United Kingdom (continued)

CD QATAR NATIONAL BANK (UK) 15/10/19 EUR 64.09 64.10  0.00
CD QATAR NATIONAL BANK (UK) 28/10/19 EUR 128.18 128.22 0.00
CD SHINHAN BANK (UK) 11/10/19 EUR 128.18 128.19 0.00

1,667.22  0.00

United States

C. PAP. HONEYWELL INTERNATIONAL 16/10/19 EUR 89.73 89.74 0.00
C. PAP. PROCTER & GAMBLE 04/12/19 EUR 96.14 96.19 0.00
C.PAP. COLGATE-PALMOLIVE 08/10/19 EUR 192.27 192.29 0.00
C.PAP. COLGATE-PALMOLIVE 29/10/19 EUR 49.99 50.01 0.00
C.PAP. COLGATE-PALMOLIVE 31/10/19 EUR 64.09 64.11 0.00
C.PAP. HONEYWELL INTERNATIONAL 25/11/19 EUR 89.73 89.77 0.00

582.11 0.00
TOTAL I11. 7,865.70  0.00
Total investments 889,970,636.99 99.58
Bank deposits 500,384.55 0.06
Bank overdraft -3,492,035.37 -0.39
Other net assets 6,732,638.14 0.75
Total net assets 893,711,624.31 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019

Pictet - EUR Corporate Bonds

GEOGRAPHICAL CLASSIFICATION

(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

United States 18.66  Bonds issued by companies 98.83
France 17.11  Certificates 0.75
Netherlands 13.77  Money market instruments 0.00
United Kingdom 10.86 99.58
Germany 7.34
Italy 6.41
Luxembourg 6.28
Spain 2.72
Switzerland 2.14
Belgium 2.05
Ireland 1.86
Australia 1.76
Finland 1.64
Japan 1.38
Sweden 1.37
Jersey 1.13
Cayman Islands 0.97
Denmark 0.77
Canada 0.44
Mexico 0.35
Panama 0.29
Austria 0.28
Hong Kong 0.00
China 0.00
South Korea 0.00

99.58
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - Global Emerging Debt

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bond's
Angola
8.25% ANGOLA 18/28 -SR-S UsD 34,751,000.00 36,162,759.38 1.00
9.375% ANGOLA 18/48 -SR- UsD 22,293,000.00 23,574,847.50 0.65
59,737,606.88  1.65
Argentina
2.50% ARGENTINA 05/38 -SR- usb 14,550,000.00 5,849,100.00 0.16
4.625% ARGENTINA 18/23 -SR- usb 500,000.00 211,640.65 0.01
5.625% ARGENTINA 17/22 -SR- usb 3,500,000.00 1,522,500.00 0.04
5.875% ARGENTINA 18/28 -SR- usb 5,728,000.00 2,369,960.00 0.07
6.625% ARGENTINA 17/28 -SR- usb 3,500,000.00 1,470,875.00 0.04
6.875% ARGENTINA 17/21 SA -SR- UsD 9,000,000.00 4,443,750.00 0.12
6.875% ARGENTINA 17/27 -SR- UsD 9,000,000.00 3,847,500.00 0.11
6.875% ARGENTINA 18/48 -SR- UsD 7,375,000.00 3,152,812.50 0.09
7.125% ARGENTINA 17/36 -SR- UsD 5,865,000.00 2,551,275.00 0.07
7.125% ARGENTINA 18/117 -SR- UsD 8,000,000.00 3,500,000.00 0.10
7.50% ARGENTINA 17/26 SB -SR- UsD 11,000,000.00 4,840,000.00 0.13
7.625% ARGENTINA 17/46 SC -SR- UsD 7,400,000.00 3,267,100.00 0.09
8.28% ARGENTINA (CAP.) 03/33 -SR- usb 7,500,000.00 5,224,782.23 0.14
8.28% ARGENTINA (CAP.) 10/33 -SR- usb 3,000,000.00 2,045,880.35 0.06
44,297,175.73 1.23
Armenia
7.15% ARMENIA 15/25 usb 3,260,000.00 3,806,559.54 0.11
3,806,559.54 0.11
Azerbaijan
4.75% AZERBAIJAN 14/24 -S- UsD 10,400,000.00 11,039,600.00 0.31
4.75% SOCAR 13/23 -SR-S UsD 900,000.00 936,984.42 0.03
6.95% STATE OIL AZERBA 15/30 -SR-S UsD 2,400,000.00 2,877,000.00 0.08
14,853,584.42  0.42
Bahrain
6.125% BAHRAIN KINGDOM 13/23 -SR- usb 3,750,000.00 4,065,820.50 0.11
7.00% BAHRAIN 15/26 -SR-S usb 10,212,000.00 11,477,331.14 0.32
7.00% BAHRAIN 16/28 -SR-S usb 13,949,000.00 15,668,650.85 0.43
7.50% BAHRAIN 17/47 -SR- usb 23,185,000.00 26,477,995.69 0.73
57,689,798.18 1.59
Belarus
6.20% BELARUS 18/30 -SR- UsD 3,667,000.00 3,877,852.50 0.11
6.75% DEVELOPMENT BANK REP. BELARUS UsD 5,016,000.00 5,221,656.00 0.14
19/24 -SR-
6.875% BELARUS 17/23 -SR-S UsD 5,471,000.00 5,872,776.56 0.16
7.625% BELARUS 17/27 -SR- UsD 2,710,000.00 3,058,912.50 0.08
18,031,197.56 0.49
The accompanying notes form an integral part of these financial statements.
141 | Pictet
30.09.2019

Annual report



Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Belize
4.938% BELIZE 13/34 -SR-S usb 5,039,500.00 3,102,442.19 0.09
3,102,442.19 0.09
Bolivia
4.50% BOLIVIA 17/28 -SR-S UsD 6,331,000.00 6,054,018.75 0.17
5.95% BOLIVIA 13/23 -SR- REG.S UsD 2,500,000.00 2,718,750.00 0.08
8,772,768.75  0.25
Brazil
5.00% BRAZIL 14/45 -SR- usb 30,641,000.00 31,890,579.81 0.88
5.625% BRAZIL 09/47 -SR- usb 17,000,000.00 19,074,532.10 0.53
5.625% BRAZIL -GLOBAL- 09/41 -SR- usb 9,000,000.00 10,105,312.50 0.28
61,070,424.41 1.69
British Virgin Islands
3.50% STATE GRID OVERSEAS INVESTMENT UsD 10,000,000.00 10,551,558.00 0.29
17/27 -SR-S
4.25% SINOPEC GROUP 18/28 -SR-S UsD 6,950,000.00 7,715,586.29 0.21
5.80% SPIC 2018 USD SNR 18/PERP -SR-S UsD 2,898,000.00 3,077,766.71 0.09
6.30% SINOCHEM OVERSEAS CAPITAL 10/40 - UsD 2,200,000.00 3,063,843.86 0.08
SR- REG.S
24,408,754.86  0.67
Cameroon
9.50% CAMEROON 15/25 -SR- usb 6,305,000.00 6,913,826.56 0.19
6,913,826.56 0.19
Cayman Islands
3.25% AMBER CIRCLE FUNDING 12/22 -SR-S UsD 2,200,000.00 2,245,375.00 0.06
3.50% QNB FINANCE 19/24 -SR-S UsD 8,784,000.00 9,105,165.00 0.25
3.854% SHARJAH (SUKUK) PGM 19/26 -SR- usb 4,319,000.00 4,576,115.68 0.13
15,926,655.68  0.44
Chile
3.50% CHILE 19/50 -SR- usb 5,000,000.00 5,425,000.00 0.15
3.75% ENAP 16/26 -SR-S usb 694,000.00 720,133.47 0.02
3.86% CHILE 17/47 -SR- usb 5,000,000.00 5,767,187.50 0.16
4.25% CODELCO 12/42 -SR-S usb 10,300,000.00 11,202,859.89 0.31
4.375% CODELCO 19/49 -SR-S usb 10,452,000.00 11,719,305.00 0.32
4.50% ENAP 17/47 -SR-S usb 9,643,000.00 10,399,372.81 0.29
4.875% CODELCO 14/44 -SR-S usb 9,500,000.00 11,300,547.35 0.31
5.25% ENAP 18/29 -SR-S UsD 10,093,000.00 11,606,635.10 0.32
5.625% CODELCO 05/35 REG.S UsD 3,250,000.00 4,176,250.00 0.12
72,317,291.12  2.00
China
3.50% CNAC (HK) FINBRIDGE 17/22 -SR-S usb 2,690,000.00 2,723,204.82 0.08
4.00% AGRICULTURAL BANK OF CHINA 18/25 CNH 20,000,000.00 2,850,893.75 0.08
S.1811
4.45% CHINA MINMETALS 18/PERP -SR- usb 1,745,000.00 1,773,164.30 0.05
7,347,262.87 0.21
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Colombia
3.875% COLOMBIA 17/27 -SR- usSb 8,684,000.00 9,228,107.31 0.25
4.00% COLOMBIA 13/24 -SR- usSb 7,000,000.00 7,403,594.10 0.20
4.50% COLOMBIA 15/26 usSb 5,500,000.00 6,008,750.00 0.17
4.50% COLOMBIA 18/29 -SR- usSb 7,129,000.00 7,936,582.39 0.22
5.00% COLOMBIA 15/45 -SR- usSb 26,000,000.00 30,525,625.00 0.84
5.20% COLOMBIA 19/49 -SR- usSb 10,500,000.00 12,727,968.75 0.35
5.625% COLOMBIA 14/44 -SR- usSb 19,200,000.00 24,096,000.00 0.67
6.125% COLOMBIA - GLOBAL - 09/41 usSb 9,520,000.00 12,447,400.00 0.34
7.375% COLOMBIA 06/37 -SR- usSb 7,200,000.00 10,303,875.36 0.28
120,677,902.91  3.32

Costa Rica
4.25% COSTA RICA 12/23 -SR-S usb 500,000.00 491,640.65 0.01
4.375% COSTA RICA 13/25 -SR-S usb 500,000.00 479,609.40 0.01
5.625% COSTA RICA 13/43 -SR-S usb 7,488,000.00 6,555,510.37 0.18
6.375% INSTIT. COSTARRICENSE DE ELETRICIDA usSb 4,146,000.00 3,446,362.50 0.10
13/43 -SR-S
7.00% COSTA RICA 14/44 -SR-S usSb 6,514,000.00 6,495,679.38 0.18
7.158% COSTA RICA 15/45 -SR-S usSb 5,435,000.00 5,466,421.37 0.15

22,935,223.67 0.63
Croatia
5.50% CROATIA 13/23 -SR- usb 5,000,000.00 5,541,406.50 0.15
6.00% CROATIA 13/24 -SR- usb 5,000,000.00 5,770,312.50 0.16

11,311,719.00 0.31
Dominican Republic
5.50% DOMINICAN REPUBLIC 15/25 -SR-S usb 10,120,000.00 10,695,575.00 0.30
5.875% DOMINICAN REPUBLIC 13/24 -SR-S usb 4,000,000.00 4,235,000.00 0.12
5.95% DOMINICAN REPUBLIC 17/27 -SR-S usb 9,500,000.00 10,288,203.60 0.28
6.00% DOMINICAN REPUBLIC 18/28 -SR-S usb 7,000,000.00 7,652,969.10 0.21
6.40% DOMINICAN REPUBLIC 19/49 -SR-S usSb 7,949,000.00 8,479,347.74 0.23
6.50% DOMINICAN REPUBLIC 18/48 -SR-S usb 7,250,000.00 7,810,742.55 0.22
6.60% DOMINICAN REPUBLIC 13/24 REG.S usb 2,700,000.00 2,971,265.76 0.08
6.85% DOMINICAN REPUBLIC 15/45 -SR-S usSb 9,890,000.00 11,056,711.43 0.31
6.875% DOMINICAN REPUBLIC 16/26 -SR- usSb 8,842,000.00 10,005,275.63 0.28
7.45% DOMINICAN REPUBLIC 14/44 -SR-S- usb 7,470,000.00 8,883,464.44 0.25
7.50% DOMINICAN REPUBLIC 10/21 -S- usb 2,670,000.00 1,863,437.31 0.05

83,941,992.56  2.33
Ecuador
7.875% ECUADOR 18/28 -SR- usb 19,023,000.00 18,104,546.73 0.50
7.95% ECUADOR 14/24 -SR- REG.S usb 11,320,000.00 11,615,381.82 0.32
8.75% ECUADOR 17/23 -SR-S usb 7,038,000.00 7,453,242.00 0.21
8.875% ECUADOR 17/27 -SR-S usb 12,101,000.00 12,102,891.39 0.33
9.625% ECUADOR 17/27 -SR-S usb 5,279,000.00 5,491,479.75 0.15
9.65% ECUADOR 16/26 -SR-S usb 8,760,000.00 9,244,537.50 0.26
10.75% ECUADOR 16/22 -SR-S usb 500,000.00 545,703.15 0.02
10.75% ECUADOR 19/29 -SR- usb 9,900,000.00 10,722,937.50 0.30

75,280,719.84 2.09
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Egypt
5%57% EGYPT 18/23 -SR- usb 3,518,000.00 3,588,360.00 0.10
5.875% EGYPT 15/25 usb 6,200,000.00 6,376,312.50 0.18
6.125% EGYPT 17/22 S2 -SR-S usb 8,812,000.00 9,105,274.82 0.25
6.588% EGYPT 18/28 -SR- usb 5,613,000.00 5,681,408.44 0.16
6.875% EGYPT 10/40 -SR-S usb 2,920,000.00 2,859,775.00 0.08
7.50% EGYPT 17/27 -SR-S usb 8,000,000.00 8,630,000.00 0.24
7.60% EGYPT 19/29 -SR-S usb 5,219,000.00 5,534,586.67 0.15
7.903% EGYPT 18/48 -SR- usb 7,097,000.00 7,169,079.26 0.20
8.50% EGYPT 17/47 -SR-S usb 11,827,000.00 12,590,211.69 0.35
8.70% EGYPT 19/49 -SR-S UsD 6,975,000.00 7,518,832.38 0.21
69,053,840.76  1.92
El Salvador
5.875% EL SALVADOR 12/25 -SR-S UsD 4,449,000.00 4,602,629.75 0.13
6.375% EL SALVADOR 14/27 -S- UsD 4,355,000.00 4,544,851.00 0.13
7.625% EL SALVADOR 11/41 -S- usb 4,350,000.00 4,698,000.00 0.13
7.65% EL SALVADOR 05/35 usb 8,506,000.00 9,167,873.13 0.25
7.75% EL SALVADOR 02/23 -SR-S usb 4,510,000.00 4,946,201.79 0.14
8.25% EL SALVADOR 02/32 -SR- usb 3,261,000.00 3,740,978.44 0.10
8.625% EL SALVADOR 17/29 -SR-S usb 2,230,000.00 2,609,448.55 0.07
34,309,982.66 0.95
Ethiopia
6.625% ETHIOPIA 14/24 -S- UsD 9,766,000.00 10,190,210.63 0.28
10,190,210.63  0.28
Fiji (Isle)
6.625% FIJI (ISLE) 15/20 usb 1,900,000.00 1,890,500.00 0.05
1,890,500.00 0.05
Gabon
6.375% GABON 13/24 -S- usb 9,097,560.00 8,986,683.49 0.25
6.95% GABON 15/25 -SR-S usb 12,194,000.00 12,161,610.30 0.34
21,148,293.79  0.59
Georgia
7.75% GEORGIAN RAILWAY 12/22 -SR-S- UsD 3,600,000.00 3,955,500.00 0.11
3,955,500.00 0.11
Guatemala
4.50% GUATEMALA 16/26 -SR-S usb 7,500,000.00 7,757,812.50 0.21
4.875% GUATEMALA 13/28 -SR-S usb 5,200,000.00 5,520,937.76 0.15
5.75% GUATEMALA 12/22 -S- usb 460,000.00 490,403.15 0.01
13,769,153.41 0.37
Honduras
6.25% HONDURAS 17/27 -SR-S UsD 5,508,000.00 5,985,647.15 0.17
7.50% HONDURAS 13/24 -SR- UsD 2,840,000.00 3,161,718.89 0.09
9,147,366.04  0.26
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Hungary
5.375% HUNGARY 14/24 -SR- usD 6,200,000.00 7,009,875.00 0.19
7.625% HUNGARY 11/41 -SR- usD 19,102,000.00 31,810,799.38 0.88
38,820,674.38 1.07
India
3.835% INDIAN RAILWAY FINANCE 17/27 -SR-S usb 1,626,000.00 1,715,430.00 0.05
8.24% INDIA 07/17 -SR- INR 1,340,000,000.00 20,373,379.31 0.56
8.29% MAHANAGAR TELEPHONE NIGAM 14/24 INR 750,000,000.00 11,085,152.24 0.31
8.40% INDIA 14/24 -SR- INR 632,500,000.00 9,618,002.81 0.27
9.95% FOOD CORPORATION OF INDIA 14/22 '6' INR 330,000,000.00 4,949,614.69 0.14
47,741,579.05 1.33
Indonesia
3.65%%PERTAMINA 19/29 -SR-S usD 704,000.00 724,900.00 0.02
3.875% PT PERUSAHAAN LISTRIK NEGARA 19/29 usD 7,741,000.00 8,018,462.21 0.22
-SR-S
4.10% INDONESIA 18/28 -SR- usD 13,783,000.00 14,913,637.41 0.41
4.40% PERUSAHAAN (SUKUK) 18/28 -SR-S usD 18,780,000.00 20,587,575.00 0.57
4.625% INDONESIA 13/43 -SR-S usD 8,265,000.00 9,261,965.63 0.26
4.75% INDONESIA 17/47 -SR-S usb 11,672,000.00 13,417,329.33 0.37
4.75% INDONESIA 18/29 -SR- usb 3,756,000.00 4,279,492.50 0.12
4.875% PERUSAHAAN LISTRIK NEGARA 19/49 - usb 2,026,000.00 2,185,547.50 0.06
SR-S
5.125% INDONESIA 15/45 -SR-S usb 16,000,000.00 19,170,000.00 0.53
5.25% INDONESIA 12/42 -SR-S usb 17,657,000.00 21,329,105.10 0.59
5.25% BANK NEGARA INDONESIA 12/42 -SR-S usb 300,000.00 338,296.89 0.01
5.71% INDONESIA ASAHAN 18/23 -SR-S usb 11,381,000.00 12,579,561.56 0.35
6.00% PERTAMINA 12/42 -SR- REG.S usb 5,164,000.00 6,272,646.25 0.17
6.125% INDONESIA 12/28 -SR- IDR 124,436,000,000.00 8,126,440.64 0.22
6.15% PERUSAHAAN PERSERO 18/48 -SR-S usD 4,700,000.00 6,042,437.50 0.17
6.53% INDONESIA ASAHAN 18/28 -SR-S usD 23,730,000.00 29,084,081.25 0.80
6.625% INDONESIA 12/33 IDR 155,100,000,000.00 9,931,780.55 0.27
6.757% INDONESIA ASAHAN 18/48 -SR-S usD 4,300,000.00 5,584,625.00 0.15
8.375% INDONESIA 13/34 -SR- IDR 3,782,000,000.00 281,623.17 0.01
8.50% INDONESIA 05/35 -SR-S usD 4,700,000.00 7,396,625.00 0.20
199,526,132.49 5.50
Irak
5.80% IRAK 06/28 -SR- usb 1,959,000.00 1,920,738.38 0.05
1,920,738.38 0.05
Ireland
5.942% VEB FINANCE -LPN- 13/23 -SR- usD 1,500,000.00 1,642,500.00 0.05
6.025% VEB FINANCE -LPN- 12/22 -SR- usD 1,100,000.00 1,186,625.00 0.03
6.80% VEB FINANCE -LPN- 10/25 -SR- usD 1,900,000.00 2,204,890.72 0.06
5,034,015.72 0.14

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ivory Coast
5.75% IVORY COAST 09/32 -SR-S usD 4,376,000.00 3,791,311.89 0.10
6.125% IVORY COAST 17/33 -SR-S usD 11,836,000.00 11,447,631.25 0.32
6.375% IVORY COAST 15/28 -S- usD 5,850,000.00 6,010,875.00 0.17
21,249,818.14 0.59
Jamaica
6.75% JAMAICA 15/28 -SR-S usb 11,275,000.00 13,443,676.35 0.37
7.875% JAMAICA 15/45 -SR- usb 20,556,000.00 27,040,776.65 0.75
8.00% JAMAICA 07/39 -SR- usb 14,233,000.00 18,729,738.44 0.52
59,214,191.44 1.64
Jordan
5.75% JORDAN 16/27 -SR-S usD 5,495,000.00 5,662,426.06 0.16
6.125% JORDAN 15/26 -SR- usD 7,525,000.00 7,904,777.72 0.22
13,567,203.78 0.38
Kazakhstan
4.875% KAZAKHSTAN 14/44 -SR-S usb 18,000,000.00 21,690,810.00 0.60
5.375% KAZMUNAYGAZ 18/30 -SR-S usb 3,594,000.00 4,044,934.87 0.11
5.75% KAZMUNAYGAZ NATIONAL 17/47 -SR-S usb 17,180,000.00 20,250,925.00 0.56
6.375% KAZMUNAYGAZ 18/48 -SR-S usb 6,670,000.00 8,312,487.50 0.23
6.50% KAZAKHSTAN 15/45 '4' usb 2,400,000.00 3,498,000.00 0.10
6.95% KAZAKHSTAN TEMIR 12/42 -SR-S usb 3,207,000.00 4,299,384.38 0.12
62,096,541.75 1.72
Kenya
6.875% KENYA 14/24 -SR-S- usD 12,554,000.00 13,244,470.00 0.37
7.25% KENYA 18/28 -SR- usD 8,422,000.00 8,769,407.50 0.24
8.25% KENYA 18/48 -SR- usD 7,849,000.00 8,042,772.19 0.22
30,056,649.69 0.83
Kuwait
3.50% KUWAIT 17/27 -SR-S usb 32,275,000.00 34,857,000.00 0.96
34,857,000.00 0.96
Lebanon
5.80% LEBANON 14/20'72' -SR-S usD 11,302,000.00 10,759,857.75 0.30
6.10% LEBANON 10/22 '57'-S- usD 4,200,000.00 2,995,781.46 0.08
6.25% LEBANON 15/24 usD 2,000,000.00 1,340,312.60 0.04
6.25% LEBANON 16/22 '80' -SR- usD 4,110,000.00 3,042,684.38 0.08
6.375% LEBANON 10/20 '1' -S- usD 5,670,000.00 5,434,340.63 0.15
6.60% LEBANON 11/26 '61'-SR- usD 8,000,000.00 5,225,000.00 0.14
6.65% LEBANON 15/28 '76' -SR- usD 5,600,000.00 3,647,000.00 0.10
6.65% LEBANON 15/30 '74' -SR-S usD 338,000.00 220,914.70 0.01
7.05% LEBANON 15/35'77' -SR- usD 7,600,000.00 4,981,562.88 0.14
7.25% LEBANON 17/37 -SR- usb 2,490,000.00 1,635,229.81 0.05
8.25% LEBANON 06/21 '42' T2 -SR-S usb 10,849,000.00 9,301,322.89 0.26
48,584,007.10 1.35

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Malaysia
4.37)2’38% MALAYSIA 09/19 '09/0002' MYR 10,327,000.00 2,468,217.13 0.07
4.921% MALAYSIA 18/48 '0518' -SR- MYR 19,190,000.00 5,408,468.00 0.15
7,876,685.13 0.22
Mexico
3.875% MEXICO CITY AIRPORT 17/28 -S- UsD 976,000.00 959,225.00 0.03
4.25% MEXICO CITY AIRPORT 16/26 -S- UsD 994,000.00 1,003,474.11 0.03
4.35% MEXICO 16/47 -SR- UsD 6,000,000.00 6,210,937.80 0.17
4.50% MEXICO 19/50 -SR- UsD 7,000,000.00 7,374,500.00 0.20
4.60% MEXICO 15/46 -SR- UsD 10,000,000.00 10,673,438.00 0.29
4.60% MEXICO 17/48 -SR- UsD 3,700,000.00 3,978,078.31 0.11
4.75% MEXICO 12/44 TR.26 -SR- UsD 11,160,000.00 12,106,856.81 0.33
5.50% MEXICO CITY AIRPORT 17/47 -S- UsD 2,021,000.00 2,013,800.19 0.06
5.50% PEMEX 12/44 -SR- UsD 1,700,000.00 1,458,005.17 0.04
5.55% MEXICO 14/45T.29 -SR- UsD 500,000.00 607,125.00 0.02
5.75% MEXICO 10/2110 'T.24" usb 56,100,000.00 64,760,437.50 1.79
6.375% PEMEX 14/45 -SR- usb 2,500,000.00 2,342,578.25 0.06
6.75% MEXICO 04/34 -SR- usb 4,200,000.00 5,666,718.96 0.16
6.75% PEMEX 16/47 -SR- usb 4,235,000.00 4,077,908.18 0.11
7.69 % PEMEX 19/50 -SR-S usb 18,750,000.00 19,565,625.00 0.54
8.50% MEXICO 09/29 MXN100 MXN 6,052,200.00 34,213,618.99 0.95
177,012,327.27 4.89
Mongolia
5.125% MONGOLIA 12/22 T.2 -SR-S UsD 15,909,000.00 15,911,486.58 0.44
5.625% MONGOLIA 17/23 -SR-S UsD 3,600,000.00 3,647,812.68 0.10
7.25% DEVELOPMENT BANK OF MONGOLIA UsD 2,000,000.00 2,077,187.60 0.06
18/23 -SR-S
8.75% MONGOLIA 17/24 -SR-S UsD 2,500,000.00 2,802,343.75 0.08
10.875%MONGOLIA 16/21 'T4' -SR-S UsD 968,000.00 1,059,052.50 0.03
25,497,883.11 0.71
Morocco
5.50% MOROCCO 12/42 -SR-S usb 7,874,000.00 9,446,339.38 0.26
5.625% OCP 14/24 usb 2,230,000.00 2,441,850.00 0.07
11,888,189.38 0.33
Namibia
5.25% NAMIBIA 15/25 UsD 5,011,000.00 5,077,552.59 0.14
5,077,5652.59 0.14
Netherlands
4.50% MDC GMTN 18/28 -SR-S usb 6,724,000.00 7,757,815.00 0.21
7,757,815.00 0.21
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Nigeria
7.%43% NIGERIA 18/30 -SR- usD 6,475,000.00 6,656,097.98 0.18
7.696% NIGERIA 18/38 -SR- usD 32,010,000.00 32,745,231.29 0.90
9.248% NIGERIA 18/49 -SR-S usD 11,400,000.00 12,751,969.32 0.35
12.149% NIGERIA 14/34 '20YR' NGN 412,000,000.00 984,048.13 0.03
14.50% NIGERIA 16/21 S.5YR NGN 2,000,000,000.00 5,522,085.54 0.15
58,659,432.26 1.61
Oman
4.397% OMAN (SUKUK) 17/24 -SR-S usb 4,000,000.00 4,035,100.00 0.11
4.75% OMAN 16/26 -SR- usb 23,022,000.00 22,158,675.00 0.61
5.375% OMAN 17/27 -SR-S usb 6,043,000.00 5,938,192.02 0.16
5.625% OMAN 18/28 -SR-S usb 14,721,000.00 14,518,586.25 0.40
5.932% OMAN (SUKUK) 18/25 -SR-S usb 11,899,000.00 12,774,692.63 0.35
6.50% OMAN 17/47 -SR-S usb 2,343,000.00 2,178,257.81 0.06
6.75% OMAN 18/48 '3' T1 -SR-S usb 25,001,000.00 23,680,634.69 0.65
85,284,138.40 2.34
Pakistan
7.875% PAKISTAN 06/36 -S- usD 2,795,000.00 2,808,538.42 0.08
8.25% PAKISTAN 14/24 REG.S usD 1,617,000.00 1,752,423.75 0.05
4,560,962.17 0.13
Panama
3.87% PANAMA 19/60 -SR- usb 8,300,000.00 9,022,359.79 0.25
4.30% PANAMA 13/PERP -SR- usb 17,800,000.00 20,881,625.00 0.58
4.50% PANAMA 17/47 -SR- usb 16,711,000.00 19,912,200.94 0.55
4.50% PANAMA 18/50 -SR- usb 27,242,000.00 32,400,953.75 0.90
82,217,139.48 2.28
Papua New Guinea
8.375% PAPUA NEW GUINEA 18/28 -SR-S usD 4,600,000.00 4,876,718.98 0.13
4,876,718.98 0.13
Paraguay
4.70% PARAGUAY 17/27 -SR-S usb 2,456,000.00 2,662,841.37 0.07
5.00% PARAGUAY 16/26 -SR- usb 2,750,000.00 3,010,820.45 0.08
5.60% PARAGUAY 18/48 -SR-S usb 2,500,000.00 2,899,218.75 0.08
6.10% PARAGUAY 14/44 -SR-S usb 11,910,000.00 14,550,670.91 0.40
23,123,551.48 0.63
Peru
2.844% PERU 19/30 -SR- usD 4,000,000.00 4,133,125.20 0.11
4.125% PERU 15/27 usD 5,000,000.00 5,616,406.50 0.16
4.75% COFIDE 15/25 usD 220,000.00 242,825.00 0.01
4.75% PETROLEOS DEL PERU 17/32 -SR-S usD 2,344,000.00 2,577,667.50 0.07
5.40% PERU 19/34 -SR- PEN 3,804,000.00 1,201,790.18 0.03
5.625% PERU 10/50 usb 52,595,000.00 77,199,598.44 2.13

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Peru (continued)

5.625% PETROLEOS DEL PERU 17/47 -SR-S usb 12,571,000.00 14,986,989.06 0.41
6.55% PERU -GLOBAL- 07/37 usb 15,057,000.00 22,091,442.19 0.61
8.75% PERU 03/33 -SR- usb 1,565,000.00 2,592,031.25 0.07
130,641,875.32 3.60
Poland
3.25% POLAND 16/26 -SR- UsD 21,500,000.00 22,931,093.75 0.63
4.00% POLAND 14/24 -SR- UsD 5,800,000.00 6,289,172.00 0.17
29,220,265.75  0.80
Qatar
4.00% QATAR 19/29 -SR-S usb 30,924,000.00 34,359,464.67 0.95
4.817% QATAR 19/49 -SR-S usb 43,842,000.00 54,459,984.38 1.50
5.103% QATAR 18/48 -SR- usb 8,787,000.00 11,269,327.50 0.31
5.75% QATAR 11/42 -SR-S usb 6,700,000.00 9,292,062.50 0.26
109,380,839.056  3.02
Republic of Ghana
7.625% REPUBLIC OF GHANA 18/29 -SR-S UsD 2,000,000.00 2,005,000.00 0.06
8.125% REPUBLIC OF GHANA 14/26 -S- UsD 14,350,000.00 15,231,180.41 0.42
8.125% REPUBLIC OF GHANA 19/32 -SR-S UsD 8,721,000.00 8,779,594.65 0.24
8.627% REPUBLIC OF GHANA 18/49 -SR- UsD 13,720,000.00 13,717,856.94 0.38
10.75% REPUBLIC OF GHANA 15/30 UsD 3,250,000.00 4,127,500.00 0.11
43,861,132.00 1.21
Romania
5.125% ROMANIA 18/48 -SR-S usb 9,780,000.00 11,375,362.50 0.31
6.125% ROMANIA 14/44 REG.S usb 7,970,000.00 10,440,700.00 0.29
21,816,062.50 0.60
Russia
4.25% RUSSIA 17/27 -SR-S UsD 11,000,000.00 11,715,055.00 0.32
4.375% RUSSIA 18/29 -SR-S UsD 14,000,000.00 14,994,000.00 0.41
4.50% RUSSIA 12/22 -SR-S UsD 5,000,000.00 5,277,500.50 0.15
4.75% RUSSIA 16/26 -SR-S UsD 12,000,000.00 13,151,250.00 0.36
4.875% RUSSIA 13/23 -SR-S UsD 10,000,000.00 10,951,563.00 0.30
5.10% RUSSIA 19/35 -SR- UsD 21,600,000.00 24,451,200.00 0.68
5.25% RUSSIA 17/47 -SR-S UsD 6,800,000.00 8,098,375.00 0.22
5.625% RUSSIA 12/42 -S- UsD 13,400,000.00 16,515,500.00 0.46
5.875% RUSSIA 13/43 -SR- REG.S usb 3,000,000.00 3,818,437.50 0.11
7.00% RUSSIA 13/23 '26215' -SR- RUB 530,007,000.00 8,283,406.23 0.23
7.00% RUSSIA 13/23 '6211" RUB 485,542,000.00 7,577,168.62 0.21
7.25% RUSSIA 18/34 S.26225 RUB 450,768,000.00 7,017,061.27 0.19
7.70% RUSSIA 17/33 S.6221 RUB 154,708,000.00 2,502,535.99 0.07
8.15% RUSSIA 12/27 -SR- RUB 645,237,000.00 10,705,782.46 0.30
145,058,835.57 4.01
Rwanda
6.625% RWANDA 13/23 -SR-S UsD 5,070,000.00 5,493,028.13 0.15
5,493,028.13 0.15
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Saudi Arabia
4.375% SAUDI ARABIA 19/29 -SR-S usb 20,532,000.00 23,088,234.00 0.64
4.50% SAUDI ARABIA 16/46 S3 -SR-S usb 24,814,000.00 27,760,662.50 0.77
4.625% SAUDI ARABIA 17/47 -SR-S usb 7,923,000.00 9,022,316.25 0.25
5.00% SAUDI ARABIA 18/49 -SR-S usb 9,620,000.00 11,613,745.00 0.32
5.25% SAUDI ARABIA 19/50 -SR-S usb 15,735,000.00 19,649,081.25 0.54
91,134,039.00 2.52
Senegal
4.75% SENEGAL 18/28 -SR-S EUR 3,106,000.00 3,530,602.31 0.10
6.25% SENEGAL 17/33 -S- UsD 6,200,000.00 6,260,062.50 0.17
6.75% SENEGAL 18/48 -SR-S UsD 23,547,000.00 22,726,535.40 0.63
32,517,200.21 0.90
Singapore
2.75% SINGAPORE 16/46 -SR- SGD 2,420,000.00 1,995,399.61 0.06
1,995,399.61 0.06
South Africa
5.00% SOUTH AFRICA 16/46 -SR- UsD 7,000,000.00 6,582,187.50 0.18
5.375% SOUTH AFRICA 14/44 -SR- UsD 2,000,000.00 1,971,250.00 0.05
5.65% SOUTH AFRICA 17/47 -SR- UsD 2,411,000.00 2,415,520.63 0.07
5.75% SOUTH AFRICA 19/49 -SR- UsD 20,883,000.00 20,883,000.00 0.58
5.75% ESKOM HOLDINGS 11/21 -SR-S UsD 1,500,000.00 1,517,812.50 0.04
6.30% SOUTH AFRICA 18/48 -SR- UsD 1,000,000.00 1,083,125.00 0.03
6.35% ESKOM 18/28 -SR- UsD 8,340,000.00 8,955,075.83 0.25
6.75% ESKOM HOLDINGS 13/23 S.1 -SR-S UsD 500,000.00 515,625.00 0.01
7.125% ESKOM HOLDINGS 15/25 -SR-S UsD 1,550,000.00 1,600,375.00 0.04
8.00% SOUTH AFRICA 13/30 -SR- ZAR 283,185,297.00 17,443,610.79 0.48
8.45% ESKOM 18/28 -SR- usb 23,245,000.00 25,649,404.69 0.71
8.75% SOUTH AFRICA 12/49 -SR- ZAR 424,979,816.00 24,943,221.91 0.69
10.50% SOUTH AFRICA 98/26 -SR- ZAR 114,309,919.00 8,419,262.97 0.23
121,979,471.82 3.36
Sri Lanka
5.875% SRI LANKA 12/22 -SR-S UsD 4,673,000.00 4,710,238.20 0.13
6.20% SRI LANKA 17/27 -SR-S UsD 16,811,000.00 15,781,326.25 0.44
6.25% SRI LANKA 10/20 -SR-S UsD 2,350,000.00 2,385,984.38 0.07
6.25% SRI LANKA 11/21 -SR- REG.S UsD 7,150,000.00 7,268,421.88 0.20
6.825% SRI LANKA 16/26 -SR- UsD 14,496,000.00 14,366,895.72 0.40
6.85% SRI LANKA 15/25 -SR- UsD 18,440,000.00 18,572,537.50 0.51
7.55% SRI LANKA 19/30 -SR-S UsD 18,824,000.00 18,600,465.00 0.51
7.85% SRI LANKA 19/29 -SR-S UsD 16,066,000.00 16,226,660.00 0.45
97,912,528.93 2.71
Suriname
9.25% SURINAME 16/26 -SR-S usb 3,950,000.00 3,530,312.50 0.10
3,530,312.50 0.10
Tajikistan
7.125% TAJIKISTAN 17/27 -SR-S UsD 3,656,000.00 3,220,707.50 0.09
3,220,707.50  0.09
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Tanzania
FRN TANZANIA 13/20 -SR-S usSb 13,620,000.00 1,534,998.42 0.04
1,534,998.42 0.04
Thailand
2.875% THAILAND M.O.F. 16/46 -SR- THB 49,173,000.00 2,008,857.95 0.06
2,008,857.95 0.06
Trinidad & Tobago
4.375% TRINIDAD & TOBAGO 13/24 SR -S- usb 2,500,000.00 2,607,422.00 0.07
4.50% TRINIDAD & TOBAGO 16/26 -SR- usSb 5,574,000.00 5,814,378.75 0.16
5.25% TRINIDAD GENERATION 16/27 -SR-S usSb 3,876,000.00 3,982,590.00 0.11
12,404,390.75 0.34
Tunisia
5.75% TUNISIA 15/25 -SR-S usSb 4,590,000.00 4,113,787.50 0.11
6.75% CENTRAL BANK OF TUNISIA 18/23 -SR-S EUR 3,047,000.00 3,366,476.61 0.09
7,480,264.11 0.20
Turkey
3.25% TURKEY -GLOBAL- 13/23 -SR- usb 2,800,000.00 2,622,812.64 0.07
4.25% TURKEY 15/26 -SR- usb 5,000,000.00 4,522,656.50 0.12
4.875% TURKEY 13/43 -SR- usSb 8,610,000.00 6,952,575.00 0.19
4.875% TURKEY 16/26 -SR- usb 9,000,000.00 8,353,125.00 0.23
5.125% TURKEY 18/28 -SR- usb 8,000,000.00 7,437,500.00 0.21
5.75% TURKEY 14/24 -SR- usSb 5,500,000.00 5,499,140.90 0.15
5.75% TURKEY 17/47 -SR- usb 8,291,000.00 7,277,943.44 0.20
6.00% TURKEY 11/41 usb 10,000,000.00 8,987,500.00 0.25
6.00% TURKEY 17/27 -SR- usb 7,500,000.00 7,379,297.25 0.20
6.125% TURKEY 18/28 -SR- usb 6,000,000.00 5,882,812.80 0.16
6.35% TURKEY 19/24 -SR- usb 19,857,000.00 20,247,934.69 0.56
6.625% TURKEY 14/45 usb 5,500,000.00 5,286,015.90 0.15
6.75% TURKEY 10/40 usb 4,000,000.00 3,913,750.00 0.11
6.875% TURKEY -GLOBAL- 06/36 usb 6,000,000.00 6,000,000.00 0.17
7.25% TURKEY 08/38 -SR- usb 2,000,000.00 2,070,000.00 0.06
7.625% TURKEY 19/29 -SR- usb 5,500,000.00 5,865,234.65 0.16
108,298,298.77  2.99
Ukraine
0.00% UKRAINE - GDP LINKED NOTE 15/40 usb 6,092,000.00 5,728,383.75 0.16
7.375% UKRAINE 17/32 -SR-S usSb 12,541,000.00 12,666,410.00 0.35
7.75% UKRAINE 15/21 '3' -SR- usb 6,956,000.00 7,251,664.78 0.20
7.75% UKRAINE 15/22 '4' -SR usb 6,656,000.00 7,018,752.00 0.19
7.75% UKRAINE 15/23 '5' -SR- usb 6,356,000.00 6,696,046.00 0.19
7.75% UKRAINE 15/24 '6' -SR- usSb 6,956,000.00 7,369,012.50 0.20
7.75% UKRAINE 15/25'7' -SR- usSb 6,956,000.00 7,329,885.00 0.20
7.75% UKRAINE 15/26 '8' -SR- usSb 6,456,000.00 6,774,765.00 0.19
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ukraine (continued)

7.75% UKRAINE 15/27 '9' -SR- usb 5,956,000.00 6,231,465.00 0.17
8.994% UKRAINE 18/24 -SR- usb 4,061,000.00 4,464,054.25 0.12
9.75% UKRAINE 18/28 -SR- usb 5,058,000.00 5,810,377.50 0.16
77,340,815.78  2.13
United Arab Emirates
2.125% ABU DHABI 19/24 -SR-S UsD 28,333,000.00 28,184,251.75 0.78
2.50% ABU DHABI 19/29 -SR-S UsD 53,202,000.00 52,909,389.00 1.46
3.125% ABU DHABI 17/27 -SR-S UsD 12,613,000.00 13,275,182.50 0.37
3.125% ABU DHABI 19/49 -SR-S UsD 16,460,000.00 16,007,440.53 0.44
4.125% ABU DHABI 17/47 -SR-S UsD 11,650,000.00 13,686,930.27 0.38
124,063,194.05  3.43
United Kingdom
8.25% RAIL CAPITAL-LPN-19/24 -SR-S usb 6,184,000.00 6,500,930.00 0.18
6,500,930.00 0.18
Uruguay
4.125% URUGUAY 12/45 -SR- UsD 1,190,000.00 1,274,601.62 0.04
4.375% URUGUAY 15/27 UsD 7,741,460.00 8,525,282.83 0.24
4.375% URUGUAY 19/31 -SR- UsD 7,401,576.00 8,186,837.32 0.23
4.50% URUGUAY 13/24 -SR- UsD 332,054.00 359,189.05 0.01
4.975% URUGUAY 18/55 -SR- UsD 5,719,935.00 6,733,435.98 0.19
5.10% URUGUAY 14/PERP -SR- UsD 8,359,669.00 9,951,925.12 0.27
7.625% URUGUAY 06/36 -SR- UsD 4,282,000.00 6,337,360.00 0.18
7.875% URUGUAY 03/33 'PIK' -SR- usD 3,357,020.00 5,008,778.91 0.14
46,377,410.83 1.30
Uzbekistan
4.75% UZBEKISTAN 19/24 -SR- usb 1,691,000.00 1,778,192.19 0.05
5.375% UZBEKISTAN 19/29 -S- usb 770,000.00 848,323.48 0.02
2,626,515.67 0.07
Venezuela
5.375% PETROLEOS VENEZUELA -GL- 07/27 -SR-S~ USD 9,783,700.00 733,777.50 0.02
-DEF-
6.00% PETROLEOS VENEZUELA 13/26 -SR-S - UsD 6,993,609.00 445,842.57 0.01
DEF-
6.00% PETROLEOS VENEZUELA 14/24 -SR-S - usb 4,210,000.00 268,387.50 0.01
DEF-
7.75% VENEZUELA 09/19 -SR-S -DEF- usb 7,250,000.00 462,187.50 0.01
8.50% PETROLEOS VENEZUELA 16/20 -SR-S usb 3,821,000.00 659,122.50 0.02
9.00% VENEZUELA 08/23 -SR- REG.S -DEF- usb 7,520,000.00 564,000.00 0.02
9.375% VENEZUELA 04/34 -DEF- usb 203,000.00 15,225.00 0.00
9.75% PETROLEOS VENEZUELA 12/35 -SR- -DEF-  USD 5,510,576.00 351,299.22 0.01
3,499,841.79  0.10
The accompanying notes form an integral part of these financial statements.
152 | Pictet
30.09.2019

Annual report



Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Vietnam
1.00% DEBT & ASSET TRADING 13/25 -SR-S USD 3,000,000.00 2,307,656.40 0.06
4.80% VIETNAM 14/24 -SR-S USD 3,000,000.00 3,293,092.50 0.09
5,600,748.90 0.15
Zambia
5.375% ZAMBIA 12/22 USD 5,900,000.00 4,155,812.50 0.11
8.50% ZAMBIA 14/24 -SR-S USsD 20,904,000.00 14,982,289.80 0.41
8.97% ZAMBIA 15/27 -SR-S USD 7,000,000.00 5,019,219.10 0.14
24,157,321.40 0.66
TOTAL I. 3,192,043,987.50 88.20
I. Other transferable securities
Bonds
Azerbaijan
3.50% AZERBAIJAN 17/32 -SR-S USD 16,600,000.00 16,140,907.08 0.45
16,140,907.08 0.45
Indonesia
8.25% |INDONESIA 18/29 -SR- IDR 232,714,000,000.00 17,499,095.75 0.48
8.375% INDONESIA 19/39 -SR- IDR 84,162,000,000.00 6,244,277.82 0.17
23,743,373.57 0.65
Malaysia
4.059% MALAYSIA 17/24 S.0217 -SR- MYR 10,000,000.00 2,475,896.83 0.07
4.40% 1MDB GLOBAL INVESTMENTS 13/23 -SR- USD 34,500,000.00 33,076,875.00 0.91
35,5652,771.83 0.98
Philippines
2.75% PHILIPPINES 12/23 -SR- USD 9,770,000.00 9,883,703.26 0.27
8.60% CENTRAL BANK OF PHILIPINES 97/27 usbD 7,146,000.00 9,763,222.50 0.27
T.A -SR-
9.625% POWER SECTOR ALM 03/28 -SR- USD 60,283,000.00 89,746,316.26 2.48
109,393,242.02 3.02
TOTAL II. 184,830,294.50 5.10
I1l. Money market instruments
Money market instruments
Egypt
TBI EGYPT 26/05/20 364D EGP 182,175,000.00 10,122,768.18 0.28
TBI EGYPT 26/11/19 S364D EGP 169,875,000.00 10,193,633.95 0.28
20,316,402.13 0.56
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Nigeria
TBI NIGERIA (OMO) 02/04/20 NGN 2,944,000,000.00 7,609,471.59 0.21
TBI NIGERIA (OMO) 05/12/19 NGN 7,000,000,000.00 18,932,498.18 0.52
TBI NIGERIA (OMO) 12/03/20 NGN 1,400,000,000.00 3,659,560.05 0.10
TBI NIGERIA (OMO) 13/02/20 NGN 3,000,000,000.00 7,907,800.77 0.22
TBI NIGERIA (OMO) 19/12/19 NGN 1,000,000,000.00 2,694,022.65 0.07
TBI NIGERIA (OMO) 20/02/20 NGN 9,211,830,000.00 24,211,565.24 0.67
TBI NIGERIA (OMO) 26/12/19 NGN 2,500,000,000.00 6,708,672.47 0.19
TBI NIGERIA (OMO) 27/02/20 NGN 12,258,546,000.00 32,159,360.04 0.89
TBI NIGERIA 27/02/20 NGN 14,697,400,000.00 38,559,143.28 1.07

142,442,094.27  3.94

TOTAL 111, 162,758,496.40  4.50

IV. Units of investment funds

Luxembourg
PICTET - SHORT-TERM MONEY MARKET USD Z usb 33.84 4,945.19 0.00
4,945.19 0.00
TOTAL IV. 4,945.19 0.00
Total investments 3,539,637,723.59 97.80
Cash at banks 37,942,192.64 1.05
Bank deposits 500,000.00 0.01
Other net assets 41,361,877.57 1.14
Total net assets 3,619,441,793.80 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019
Pictet - Global Emerging Debt

GEOGRAPHICAL CLASSIFICATION GEOGRAPHICAL CLASSIFICATION (CONTINUED)

(IN % OF NET ASSETS) (IN % OF NET ASSETS)

Indonesia 6.15  Croatia 0.31
Nigeria 5.55  Ethiopia 0.28
Mexico 4.89 Honduras 0.26
Russia 4.01 Bolivia 0.25
Peru 3.60 China 0.21
United Arab Emirates 3.43  Netherlands 0.21
South Africa 3.36  Tunisia 0.20
Colombia 3.32  Cameroon 0.19
Philippines 3.02  United Kingdom 0.18
Qatar 3.02  Vietnam 0.15
Turkey 2.99 Rwanda 0.15
Sri Lanka 2.71 Ireland 0.14
Saudi Arabia 2.52  Namibia 0.14
Egypt 2.48  Papua New Guinea 0.13
Oman 2.34  Pakistan 0.13
Dominican Republic 2.33  Georgia 0.11
Panama 2.28 Armenia 0.11
Ukraine 2.13  Venezuela 0.10
Ecuador 2.09  Suriname 0.10
Chile 2.00 Belize 0.09
Kazakhstan 1.72  Tajikistan 0.09
Brazil 1.69  Uzbekistan 0.07
Angola 1.65  Singapore 0.06
Jamaica 1.64  Thailand 0.06
Bahrain 1.59 Irak 0.05
Lebanon 1.35  Fiji (Isle) 0.05
India 1.33  Tanzania 0.04
Uruguay 1.30  Luxembourg 0.00
Argentina 1.23 97.80
Republic of Ghana 1.21

Malaysia 1.20

Hungary 1.07

Kuwait 0.96

El Salvador 0.95

Senegal 0.90

Azerbaijan 0.87

Kenya 0.83

Poland 0.80

Mongolia 0.71

British Virgin Islands 0.67

Zambia 0.66

Costa Rica 0.63

Paraguay 0.63

Romania 0.60

Ivory Coast 0.59

Gabon 0.59

Belarus 0.49

Cayman Islands 0.44

Jordan 0.38

Guatemala 0.37

Trinidad & Tobago 0.34

Morocco 0.33

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019
Pictet - Global Emerging Debt (continued)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Bonds issued by countries or cities 78.05
Bonds issued by companies 15.25
Money market instruments 4.50
Units of investment funds 0.00

97.80

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - Global Bonds

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bonds
Argentina
FRN ARGENTINA 17/20 ARS 2,550,000.00 20,028.42 0.01
20,028.42 0.0l
Australia
3.00% AUSTRALIA 16/47 S150 -SR- AUD 184,000.00 150,775.26 0.06
4.75% AUSTRALIA 11/27 S136 -SR- AUD 4,355,000.00 3,459,561.92 1.45
5.50% AUSTRALIA 11/23 TB133 -SR- AUD 475,000.00 343,344.77 0.14
3,953,681.95 1.65
Austria
1.65% AUSTRIA 14/24 '1"' -SR- 144A EUR 2,950,000.00 3,290,291.35 1.38
2.75% VOLKSBANK WIEN 17/27 -S- EUR 300,000.00 310,447.20 0.13
3.15% AUSTRIA 12/44 -SR- EUR 460,000.00 795,995.04 0.33
6.50% SUB. ERSTE GROUP 17/PERP -JR- EUR 200,000.00 231,225.80 0.10
4,627,959.39 1.94
Bahrain
7.50% OIL & GAS HOLDING 17/27 -SR-S usb 200,000.00 202,972.83 0.09
202,972.83 0.09
Belgium
4.25% BELGIUM OLO 10/41 '60' -SR- EUR 810,000.00 1,479,570.30 0.62
4.50% BELGIUM OLO 11/26 '64' -SR- EUR 1,423,000.00 1,891,682.13 0.79
5.00% BELGIUM OLO 04/35 '44' -SR- EUR 591,000.00 1,044,587.18 0.44
4,415,839.61 1.85
Bermuda
3.75% KUNLUN ENERGY 15/25 usb 370,000.00 356,501.73 0.15
356,501.73 0.15
Brazil
4.625% BRAZIL 17/28 -SR- UsD 809,000.00 788,637.02 0.33
788,637.02 0.33
British Virgin Islands
FRN SINO OCEAN LAND IV 18/21 -SR-S usb 200,000.00 183,526.39 0.08
1.375% STATE GRID 18/25 -SR-S EUR 110,000.00 116,075.74 0.05
2.875% HUARONG FINANCE Il 16/PERP -SR-S usb 200,000.00 179,288.16 0.08
3.125% CHINA GREAT WALL 19/24 -SR-S usb 310,000.00 284,704.89 0.12
3.95% CHINA GREAT WALL 19/PERP -SR-S usb 480,000.00 438,328.92 0.18
4.25% FRANSHION BRILLIANT 19/29 -SR- usb 200,000.00 181,784.44 0.08
4.375% CHARMING LIGHT 17/27 -SR-S usb 400,000.00 393,165.76 0.17
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

British Virgin Islands (continued)

4.40% CHINA CINDA FINANCE 17/27 -SR-S usD 200,000.00 198,617.50 0.08
4.75% CHINA CINDA FINANCE | 19/29 -SR-S usD 200,000.00 205,539.26 0.09
6.75% GREENLAND GLOBAL INVESTMENT 19/23 usD 200,000.00 182,205.90 0.08
-SR-S

2,363,236.96 1.01
Canada
FRN TORONTO-DOMINION BANK 18/20 -SR- usb 155,000.00 141,848.84 0.06
0.50% TORONTO-DOMINION BANK 17/24 -SR- EUR 500,000.00 519,808.00 0.22
1.00% CANADA 16/27 'F825' CAD 2,828,000.00 1,903,646.29 0.80
1.625% ROYAL BANK OF CANADA 13/20 -SR- EUR 500,000.00 508,605.50 0.21
2.25% CANADA 14/25 -SR- CAD 288,000.00 208,273.73 0.09
2.90% CANADA HOUSING TRUST 14/24 CAD 725,000.00 527,745.19 0.22
3.30% PROVINCE OF ALBERTA 18/28 -SR- usD 400,000.00 403,459.61 0.17
5.00% CANADA 04/37 XW98 CAD 377,000.00 400,723.45 0.17
5.30% TRANSCANADA TRUST 17/77 S17 -SR- usD 439,000.00 401,193.49 0.17

5,015,304.10 2.11
Cayman Islands
3.95% LONGFOR GROUP 19/29 -SR-S usb 204,000.00 182,949.95 0.08
4.375% SUB. PHOENIX GROUP 18/29 -JR- EUR 100,000.00 105,365.90 0.04
4.50% LONGFOR GROUP 18/28 -SR-S usb 200,000.00 189,918.71 0.08
5.50% SUB. MAF GLOBAL SECURITIES 17/PERP -  USD 200,000.00 184,483.13 0.08
JR-
5.60% SHIMAO PROPERTY 19/26 -SR-S usb 1,000,000.00 937,075.63 0.39
6.55% CIFI HOLDINGS GROUP 19/24 -SR-S usb 300,000.00 269,113.38 0.11
8.00% COUNTRY GARDEN 18/24 -SR-S usb 200,000.00 198,803.29 0.08
8.25% CHINA EVERGRANDE 17/22 -SR-S usb 200,000.00 163,915.53 0.07
8.75% CHINA EVERGRANDE 17/25 -S- usb 407,000.00 301,207.75 0.13
9.15% ZHENRO PROPERTIES 19/22 -SR-S usD 200,000.00 182,805.67 0.08

2,715,638.94 1.14
China
6.40% CNOOC 07/37 -SR- usD 85,000.00 110,232.09 0.05
7.25% SUNAC CHINA HOLDING 19/22 -S- usD 339,000.00 303,366.70 0.13
7.625% CIFI HOLDINGS 19/21 -SR-S usb 200,000.00 188,568.08 0.08
8.75% LOGAN PROPERTY HOLDINGS 18/20 -SR-S USD 200,000.00 190,399.73 0.08

792,566.60 0.34
Colombia
4.50% COLOMBIA 18/29 -SR- usb 432,000.00 439,262.62 0.18
6.125% COLOMBIA - GLOBAL - 09/41 usD 280,000.00 334,426.89 0.14
773,689.51 0.32

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Czech Republic

4.00% ENERGO PRO 17/22 -SR- EUR 100,000.00 103,329.80 0.04
4.50% ENERGO PRO 18/24 -SR- EUR 151,000.00 152,569.04 0.06
255,898.84 0.10
Denmark
FRN NYKREDIT REALKREDIT 17/22 -SR-S EUR 128,000.00 129,491.20 0.05
2.25% KOMMUNEKREDIT 18/21 -SR-S UsD 646,000.00 592,801.44 0.25
722,292.64 0.30
Dominican Republic
6.00% DOMINICAN REPUBLIC 18/28 -SR-S usb 323,000.00 323,623.58 0.14
323,623.568 0.14
Egypt
6.375% EGYPT 19/31 -SR- EUR 209,000.00 217,341.61 0.09
8.70% EGYPT 19/49 -SR-S UsD 200,000.00 196,426.86 0.08
413,768.47 0.17
Finland
2.75% FINLAND 12/28 -SR- EUR 335,000.00 429,170.51 0.18
4.00% FINLAND 09/25 EUR 650,000.00 825,976.45 0.35
1,255,146.96 0.53
France
0.625% KLEPIERRE 19/30 -SR- EUR 300,000.00 301,625.70 0.13
1.125% BNP PARIBAS 18/23 -SR- EUR 328,000.00 341,055.71 0.14
1.125% IN'LI 19/19 -SR- EUR 200,000.00 208,929.60 0.09
2.00% O.A.T.17/48 EUR 3,171,274.00 4,481,143.36 1.88
4.00% O.A.T.05/38 EUR 654,000.00 1,130,188.52 0.47
4.00% O.A.T.05/55 EUR 129,000.00 270,135.93 0.11
4.00% O.A.T. 10/60 -SR- EUR 276,000.00 606,432.72 0.25
4.50% O.A.T.09/41 -SR- EUR 638,000.00 1,213,803.29 0.51
4.75% 0.A.T. 03/35 -SR- EUR 386,000.00 671,757.73 0.28
5.50% O.A.T. 97/29 EUR 674,000.00 1,055,225.18 0.44
5.75% 0O.A.T. 00/32 -SR- EUR 520,000.00 924,212.12 0.39
5.875% ALTICE FRANCE 18/27 -S- EUR 135,000.00 149,730.26 0.06
11,354,240.12 4.75
Germany
0.00% K.F.W. 19/26 -SR-S EUR 510,000.00 526,041.54 0.22
0.125% DEUTSCHE PFANDBRIEFBANK 19/24 -SR- EUR 200,000.00 199,012.40 0.08
S
0.25% GERMANY 19/29 -SR- EUR 4,025,292.97 4,359,130.64 1.83
0.50% GERMANY 15/25 -SR- EUR 1,979,819.59 2,119,515.66 0.89
1.00% GERMANY 14/24 -SR- EUR 5,400,000.21 5,882,717.03 2.48
1.125% DAIMLER 19/34 -SR- EUR 194,000.00 193,831.03 0.08
1.55% TLG IMMOBILEN 19/26 -SR-S EUR 300,000.00 309,974.70 0.13
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Germany (continued)

2.375% NORDRHEIN-WESTFALEN 13/33 -SR- EUR 200,000.00 263,943.20 0.11
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 400,000.00 404,024.80 0.17
17/27
6.75% KME 18/23 -S- EUR 100,000.00 79,448.10 0.03
14,337,639.10 6.02
Hong Kong
3.975% VANKE REAL ESTATE 17/27 -SR-S UsD 223,000.00 211,740.62 0.09
5.125% CNAC HONG KONG FINBRIDGE 18/28 -SR-  USD 200,000.00 205,668.97 0.09
S
417,409.59 0.18
Indonesia
1.45% INDONESIA 19/26 -SR- EUR 100,000.00 105,061.70 0.04
3.375% INDONESIA 15/25 EUR 230,000.00 266,175.09 0.11
5.125% PGN PERUSAHAAN GAS 14/24 -SR-S usb 200,000.00 199,144.19 0.08
6.625% INDONESIA 07/37 -SR- usb 200,000.00 248,309.19 0.10
6.757% INDONESIA ASAHAN 18/48 -SR-S UsD 231,000.00 274,847.99 0.12
1,093,538.16  0.45
Ireland
0.00% JOHNSON CONTROLS INTERNATIONAL EUR 161,000.00 161,160.20 0.07
17/20 -SR-
2.125% PERMANT TSB 19/24 -SR-S EUR 492,000.00 491,937.02 0.21
2.40% IRELAND 14/30 EUR 850,000.00 1,063,793.70 0.45
1,716,890.92 0.73
Israel
6.375% ISRAEL CHEMICALS 18/38 -SR- UsD 275,000.00 308,586.16 0.13
308,586.16  0.13
Italy
0.70% ITALY (BTP) 15/20 EUR 2,903,000.00 2,919,129.07 1.23
1.65% ITALY (BTP) 15/32 EUR 450,000.00 479,728.35 0.20
2.50% ITALY (BTP) 18/25 EUR 1,844,000.00 2,075,501.29 0.87
2.70% ITALY (BTP) 16/47 EUR 2,459,000.00 2,971,458.06 1.25
3.75% ITALY (BTP) 10/21 -SR- EUR 6,679,000.00 7,063,015.78 2.98
4.75% ITALY (BTP) 08/23 -SR- EUR 1,813,000.00 2,136,698.46 0.90
5.00% ITALY (BTP) 03/34 EUR 1,801,000.00 2,690,250.95 1.13
5.00% ITALY (BTP) 07/39 -SR- EUR 752,000.00 1,184,703.81 0.50
5.00% ITALY (BTP) 09/40 -SR- EUR 957,000.00 1,509,595.73 0.63
5.25% ITALY (BTP) 98/29 -SR- EUR 559,000.00 795,821.47 0.33
6.00% ITALY (BTP) 99/31 -SR- EUR 727,000.00 1,120,589.80 0.47
6.50% ITALY (BTP) 97/27 -SR- EUR 1,440,000.00 2,106,879.84 0.89
27,053,372.61 11.38
Japan
1.00% JAPAN N°310 10/20 JPY 58,000,000.00 496,069.94 0.21
1.00% JAPAN N°321 12/22 -SR- JPY 217,000,000.00 1,893,483.43 0.80
1.00% JAPAN N°61 03/23 JPY 283,000,000.00 2,504,038.76 1.05
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Japan (continued)

1.10% JAPAN N°309 10/20 JPY 91,000,000.00 776,302.99 0.33
1.10% JAPAN N°317 11/21 JPY 203,000,000.00 1,762,682.19 0.74
1.20% JAPAN N°312 10/20 JPY 111,000,000.00 954,700.11 0.40
1.30% JAPAN N°305 09/19 -SR- JPY 143,000,000.00 1,211,679.97 0.51
1.50% JAPAN N°4514/44 JPY 277,000,000.00 3,029,548.23 1.27
1.60% JAPAN N°139 12/32 JPY 160,000,000.00 1,640,827.45  0.69
1.70% JAPAN N°11 03/33 -SR- JPY 129,000,000.00 1,349,076.08  0.57
1.80% JAPAN N°130 11/31 JPY 146,000,000.00 1,5616,836.36  0.64
1.80% JAPAN N°38 13/43 JPY 126,000,000.00 1,437,697.45  0.60
1.90% JAPAN N°109 09/29 JPY 120,000,000.00 1,222,309.97 0.51
1.90% JAPAN N°50 01/21 JPY 203,000,000.00 1,770,380.24  0.74
1.90% JAPAN N°65 03/23 JPY 202,000,000.00 1,869,907.53 0.79
2.00% JAPAN N°3511/41 JPY 115,000,000.00 1,337,446.70  0.56
2.10% JAPAN N°117 10/30 JPY 101,000,000.00 1,058,727.13 0.44
2.10% JAPAN N°123 10/30 JPY 90,000,000.00 953,050.90  0.40
2.10% JAPAN N°75 05/25 JPY 78,000,000.00 748,446.95 0.31
2.10% JAPAN N°80 05/25 JPY 177,000,000.00 1,707,981.16  0.72
2.10% JAPAN N°92 06/26 JPY 94,000,000.00 937,207.85  0.39
2.20% JAPAN N°100 08/28 JPY 192,000,000.00 1,973,5698.24  0.83
2.20% JAPAN N°2 09/49 JPY 267,000,000.00 3,418,536.83 1.44
2.20% JAPAN N°97 07/27 JPY 110,000,000.00 1,120,887.45  0.47
2.30% JAPAN N§32 10/40 -SR- JPY 64,000,000.00 766,533.87 0.32
2.30% JAPAN N°19 05/35 -SR- JPY 131,000,000.00 1,495,711.50 0.63
2.30% JAPAN N°30 09/39 -SR- JPY 91,000,000.00 1,078,801.92 0.45
2.40% JAPAN N°14 04/34 JPY 136,000,000.00 1,5647,320.80 0.65
2.40% JAPAN N°26 07/37 JPY 92,500,000.00 1,088,686.11 0.46
2.40% JAPAN N°70 04/24 JPY 116,000,000.00 1,108,813.23 0.47
2.50% JAPAN N°22 06/36 -SR- JPY 127,000,000.00 1,497,793.55  0.63
2.50% JAPAN N°24 06/36 JPY 44,000,000.00 521,629.66  0.22
2.50% JAPAN N°28 07/27 JPY 115,000,000.00 1,386,038.92 0.58
2.50% JAPAN N°44 99/20 JPY 51,000,000.00 436,345.88 0.18
47,619,099.35 20.00
Luxembourg
1.125% GELF BOND ISSUER 19/29 -SR-S EUR 241,000.00 245,784.09  0.10
1.375% DREAM GLOBAL FUNDING 17/21 -SR-S EUR 200,000.00 204,133.40 0.09
1.50% SELP FINANCE SAR 19/26 -SR- EUR 264,000.00 275,034.41 0.12
1.625% AROUNDTOWN 18/28 -SR- EUR 100,000.00 103,533.50 0.04
1.625% LOGICOR FINANCING 19/27 -SR-S EUR 233,000.00 237,624.82  0.10
1.75% BLACKSTONE PPEH 19/29 -SR-S EUR 357,000.00 358,373.02 0.15
1.75% DREAM GLOBAL FUNDING 19/26 -SR- EUR 100,000.00 101,859.60 0.04
1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 200,000.00 210,136.00  0.09
SR-
2.25% LOGICOR FINANCING 18/25 -SR- EUR 263,000.00 283,293.87 0.12
3.00% VIVION INVESTMENTS 19/24 -SR-S EUR 200,000.00 200,174.40 0.08

The accompanying notes form an integral part of these financial statements.
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Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg (continued)

3.25% LOGICOR FINANCING 18/28 -SR-S EUR 100,000.00 113,295.20 0.05
4.875% SUB. CPI PROPERTY GP 19/PERP EUR 216,000.00 226,143.79 0.10
5.30% RAIZEN FUELS FINANCE -SR-S usb 200,000.00 198,103.41 0.08
2,757,489.51 1.16
Malaysia
4.127% MALAYSIA 12/32 '12/0004' -SR- MYR 1,000,000.00 227,659.35 0.10
227,659.35 0.10
Mexico
4.875% PEMEX 17/28 -SR-S EUR 107,000.00 111,926.60 0.05
5.00% MEXICO 14/19 MXN100 -SR- MXN 10,000.00 46,301.38 0.02
6.50% MEXICO 10/21 MXN100 -SR- MXN 50,000.00 232,077.33 0.10
8.50% MEXICO 09/29 MXN100 MXN 140,000.00 725,495.95 0.30
1,115,801.26 0.47
Netherlands
0.125% NATIONALE BANK 19/29 -SR-S EUR 300,000.00 302,794.20 0.13
1.125% VONOVIA FINANCE 19/34 -SR-S EUR 200,000.00 196,357.60 0.08
1.35% WPC EUROBOND 19/28 -SR- EUR 334,000.00 332,339.02 0.14
3.75% NETHERLANDS 10/42 -SR- EUR 300,000.00 567,769.20 0.24
4.00% NETHERLANDS 05/37 -SR- 144A EUR 514,000.00 898,010.43 0.38
4.625% SUB. NN GROUP 14/44 -JR- EUR 200,000.00 225,454.20 0.09
4.625% SUB. NN GROUP 17/48 -JR- EUR 100,000.00 116,742.50 0.05
5.50% NETHERLANDS 98/28 EUR 870,000.00 1,315,069.38 0.55
6.625% PETROBRAS GLOBAL 14/34 -SR- GBP 207,000.00 276,672.66 0.12
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 100,000.00 107,547.20 0.05
4,338,756.39 1.83
Nigeria
7.625% NIGERIA 17/47 -SR-S usb 200,000.00 181,601.75 0.08
9.248% NIGERIA 18/49 -SR-S usb 200,000.00 205,002.88 0.09
386,604.63 0.17
Norway
1.75% NORWAY 17/27 '479" -SR- 144A -S- NOK 40,955,000.00 4,286,813.67 1.80
1.75% NORWAY 19/29 -SR-S NOK 31,668,000.00 3,349,676.24 1.41
2.50% DNB BOLIGKREDITT 17/22 144A -S- UsD 424,000.00 393,356.80 0.17
2.60% CITY OF OSLO 15/25 -SR- NOK 2,000,000.00 209,028.93 0.09
3.00% NORWAY 14/24 '476' -SR- NOK 3,190,000.00 345,619.65 0.15
8,584,495.29  3.62
Peru
7.35% PERU 05/25 usb 240,000.00 278,765.11 0.12
8.75% PERU 03/33 -SR- usb 408,000.00 617,008.28 0.26
895,773.39 0.38
Poland
2.75% POLAND 13/28 -SR- PLN 1,500,000.00 363,485.27 0.15
363,485.27 0.15
The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET

ASSETS

Qatar
5.103% QATAR 18/48 -SR- usb 250,000.00 292,661.67 0.12
292,661.67 0.12
Republic of Ghana
7.875% REPUBLIC OF GHANA 13/23 -SR- UsD 200,000.00 200,527.70 0.08
200,527.70  0.08
Singapore
2.75% SINGAPORE 13/23 -SR- SGD 930,000.00 639,863.97 0.27
639,863.97 0.27
South Africa
5.875% SOUTH AFRICA 13/25 usb 200,000.00 199,963.37 0.08
5.875% SOUTH AFRICA 18/30 -SR- usb 297,000.00 291,025.42 0.12
8.00% SOUTH AFRICA 13/30 -SR- ZAR 1,920,000.00 108,594.87 0.05
9.00% SOUTH AFRICA 15/40 -SR- ZAR 11,429,205.00 639,611.30 0.27
10.50% SOUTH AFRICA 98/26 -SR- ZAR 7,367,973.00 498,307.44 0.21
1,737,502.40 0.73
South Korea
2.875% KOREA NATIONAL OIL 17/22 -SR-S UsD 278,000.00 257,687.03 0.11
257,687.03 0.11
Spain
FRN SUB. CAIXABANK 18/PERP -JR- EUR 200,000.00 194,420.20 0.08
2.50% INMOBILIARIA COLONIAL 17/29 -SR- EUR 100,000.00 112,093.90 0.05
4.20% SPAIN 05/37 EUR 300,000.00 478,921.80 0.20
4.693% TELEFONICA EMISIONES 09/19 '20' EUR 350,000.00 351,958.25 0.15
4.70% SPAIN 09/41 EUR 490,000.00 872,062.80 0.37
4.80% SPAIN 08/24 -SR- EUR 2,400,000.00 2,936,827.20 1.23
4.90% SPAIN 07/40 EUR 399,000.00 718,097.86 0.30
5.75% SPAIN 02/32 EUR 1,080,000.00 1,822,153.32 0.77
5.85% SPAIN 11/22 -SR- EUR 2,943,000.00 3,381,489.34 1.42
6.00% SPAIN 98/29 EUR 1,416,000.00 2,196,398.66 0.92
6.125% SUB ABANCA 19/29 -S- EUR 200,000.00 215,388.20 0.09
6.75% SUB. BANCO SANTANDER (COCO) EUR 200,000.00 217,706.40 0.09
17/PERP -JR-S
13,497,5617.93 5.67
Sri Lanka
6.85% SRI LANKA 15/25 -SR- usb 800,000.00 734,831.19 0.31
734,831.19 0.31
Supranational
0.625% E.I.B. 17/20 -SR- GBP 245,000.00 275,501.53 0.12
1.25% E.I.B. 16/19 -SR- UsD 295,000.00 269,012.13 0.11
2.75% E.I.B 16/26 -SR-S PLN 1,700,000.00 408,786.96 0.17
3.75% E.I.B. 12/32 -SR- SEK 3,180,000.00 406,047.57 0.17
1,359,348.19  0.57
The accompanying notes form an integral part of these financial statements.
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DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
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Sweden
0.125% SWEDEN 18/23 -SR-S EUR 550,000.00 564,871.45 0.24
2.00% KOMMUNINVEST | SVERIGE 14/19 usD 500,000.00 456,669.36 0.19
'1715' -S-
2.00% SWEDBANK MORTGAGE 15/20 usD 600,000.00 547,506.68 0.23
2.125% HEIMSTADEN BOSTAD 19/23 -SR- EUR 110,000.00 115,819.00 0.05
2.375% SWEDEN 18/23 -SR-S usD 480,000.00 448,490.58 0.19
3.00% INTRUM 19/27 -SR-S EUR 335,000.00 327,298.35 0.14
2,460,655.42 1.04

Switzerland
FRN UBS AUSTRALIA 18/21 -SR- AUD 273,000.00 169,415.29 0.07

169,415.29 0.07
Tunisia
5.625% CENTRAL BANK TUNISIA 17/24 -SR-S EUR 104,000.00 101,142.29 0.04
6.375% BANQUE CENTRALE DE TUNISIE 19/26 - EUR 100,000.00 97,023.50 0.04
SR-S

198,165.79 0.08
United Arab Emirates
4.125% ABU DHABI 17/47 -SR-S usb 263,000.00 282,171.07 0.12

282,171.07 0.12
United Kingdom
FRN SUB. INVESTEC 17/PERP GBP 200,000.00 222,658.93 0.09
1.75% RBS GROUP 18/26 -SR-S EUR 333,000.00 347,622.70 0.15
2.00% SUB. BARCLAYS 17/28 -S- EUR 200,000.00 198,554.60 0.08
2.256% HSBC HOLDINGS 17/26 SDIP - SR- GBP 140,000.00 160,788.16 0.07
3.95% HSBC HOLDINGS 18/24 -SR- usD 166,000.00 158,762.50 0.07
4.00% CYBG 18/26 -SR- GBP 309,000.00 352,111.02 0.15
4.25% BRITISH TREASURY 00/32 -SR- GBP 160,000.00 259,367.18 0.11
4.25% BRITISH TREASURY 05/55 -SR- GBP 960,000.00 2,191,161.84 0.92
4.25% BRITISH TREASURY 06/46 -SR- GBP 902,000.00 1,812,432.06 0.76
4.50% BRITISH TREASURY 07/42 -SR- GBP 787,000.00 1,542,880.31 0.65
4.75% BRITISH TREASURY 04/38 -SR- GBP 317,000.00 602,662.75 0.25
5.125% SUB. LEGAL & GENERAL 18/48 GBP 100,000.00 124,994.96 0.05
5.875% SUB HSBC (COCO) 18/PERP -JR- GBP 400,000.00 476,106.45 0.20
5.875% SUB. BARCLAYS (COCO) 17/PERP -JR-S GBP 200,000.00 219,022.52 0.09
6.875% SUB. ROTHESAY LIFE 18/PERP -JR- GBP 200,000.00 215,763.98 0.09
7.375% SUB. PENSION INSURANCE GBP 290,000.00 339,388.09 0.14
(COCO)19/PERP

9,224,278.05 3.87

United States
FRN CVS HEALTH 18/20 -SR- usD 10,000.00 9,153.61 0.00
FRN HP ENTERPRISE 18/21 -SR- usb 32,000.00 29,252.62 0.01
0.625% PROLOGIS EURO FINANCE 19/31 -SR- EUR 213,000.00 210,578.83 0.09
1.50% PROLOGIS EURO FINANCE 19/49 -SR- EUR 330,000.00 317,144.19 0.13

The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET

ASSETS

United States (continued)

1.625% WESTLAKE CHEMICAL 19/29 -SR- EUR 172,000.00 176,626.28 0.07
2.00% US TREASURY 15/25 'B' usD 5,388,600.00 5,027,199.08 2.11
2.00% US TREASURY 16/26 F-2026 usD 3,250,000.00 3,046,178.02 1.28
2.10% HP ENTERPRISE 17/19 -SR-S usD 434,000.00 396,429.44 0.17
2.25% US TREASURY 19/49 -SR- usD 1,470,500.00 1,380,796.95 0.58
2.50% CHUBB INA HOLDINGS 18/38 -SR- EUR 181,000.00 221,994.15 0.09
2.50% US TREASURY 15/45 usD 4,040,000.00 3,969,996.94 1.67
2.625% US TREASURY 19/29 usD 1,290,200.00 1,275,854.44 0.54
2.75% US TREASURY 18/21 'AR' -SR- usD 7,000,000.00 6,531,900.32 2.75
2.875% THERMO FISHER SCIENTIFIC 17/37 -SR- EUR 100,000.00 125,200.60 0.05
2.875% US TREASURY 18/23 SAE-2023 usb 6,644,900.00 6,382,046.87 2.69
2.875% US TREASURY 18/28 'C' usb 3,329,000.00 3,337,835.94 1.40
3.125% PVH 17/27 -SR- EUR 141,000.00 158,748.52 0.07
3.70% UNITEDHEALTH GROUP 19/49 -SR- usb 136,000.00 131,643.84 0.06
3.75% DIGITAL STOUT HOLDING 18/30 -SR- GBP 200,000.00 252,929.74 0.11
3.875% UNITEDHEALTH 19/59 -SR- usb 103,000.00 99,922.71 0.04
4.00% CHEMOURS 18/26 -SR-S EUR 100,000.00 92,955.30 0.04
4.125% GENERAL ELECTRIC 12/42 -SR- usb 176,000.00 161,684.09 0.07
4.20% MARS 19/59 -SR-S usb 91,000.00 96,137.85 0.04
4.25% AT&T 13/43 -SR- GBP 125,000.00 165,984.21 0.07
4.25% IBM 19/49 -SR- usb 293,000.00 309,596.02 0.13
4.375% DOW CHEMICAL 12/42 -SR- usD 251,000.00 237,932.54 0.10
4.45% STARBUCKS 19/49 -SR- usD 108,000.00 114,232.13 0.05
4.55% LOWE'S COS 19/49 -SR- usD 204,000.00 215,462.29 0.09
4.75% CSX 18/48 -SR- usD 267,000.00 293,280.87 0.12
4.90% HP ENTERPRISE 16/25 -SR- usD 420,000.00 425,512.85 0.18
5.00% INTERNATIONAL FLAVOR & FRAGRANCES usD 165,000.00 171,476.03 0.07

18/48 -SR-
5.05% CVS HEALTH 18/48 -SR- usD 197,000.00 204,506.15 0.09
5.25% HCA 19/49 -SR- usD 174,000.00 175,213.59 0.07
5.25% US TREASURY 98/28 -SR- usD 1,200,000.00 1,428,835.84 0.60
5.30% DISCOVERY COMMUNICATION 19/49 -SR- usb 244,000.00 246,848.54 0.10
5.576% FOX 19/49 -SR-S usb 152,000.00 176,278.69 0.07
5.75% CHARTER COMMUNICATION OPERATING usb 373,000.00 388,870.77 0.16

18/48 -SR-
5.80% ANHEUSER-BUSCH INBEV 19/59 -SR- usb 150,000.00 187,163.61 0.08
6.00% ENERGY TRANSFER 18/48 -SR- usb 344,000.00 372,635.03 0.16
6.35% HP ENTREPRISE 16/45 -SR- usb 318,000.00 340,307.92 0.14
6.625% PEMEX 05/35 -SR- usb 197,000.00 175,895.77 0.07
39,062,243.18 16.41

Uzbekistan
5.375% UZBEKISTAN 19/29 -S- usD 200,000.00 201,200.55 0.08
201,200.55 0.08
TOTAL I. 221,885,698.08 93.23

The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS

I. Other transferable securities

Bonds

Australia
3.23% BHP BILLITON FINANCE 13/23 -SR- CAD 400,000.00 284,057.64 0.12

284,057.64 0.12

British Virgin Islands
5.75% GREENLAND GLOBAL INVESTMENT 19/23 usD 261,000.00 237,821.86 0.10
-SR-S

237,821.86 0.10

Canada

2.75% CANADA 14/48 SD358 -SR- CAD 484,000.00 429,428.96 0.18
429,428.96 0.18

Indonesia

8.375% INDONESIA 19/39 -SR- IDR 3,016,000,000.00 204,336.64 0.09
204,336.64 0.09

Jersey

6.50% GALAXY BIDCO 19/26 -S- GBP 175,000.00 195,468.37 0.08
195,468.37 0.08

Malaysia

3.80% MALAYSIA 16/23'1' -SR- MYR 2,630,000.00 585,361.23 0.25

585,361.23  0.25

Supranational
0.50% I.A.D.B. 03/23 '60' -SR- CAD 1,000,000.00 660,065.36  0.28

660,065.36  0.28

United Kingdom
6.875% SUB. COVENTRY (COCO) 19/PERP GBP 262,000.00 308,160.93 0.13

308,160.93 0.13

United States
5.15% AT&T 18/50 -SR- usD 228,000.00 244,931.77 0.10

244931.77  0.10

TOTAL I1. 3,149,632.76 1.33

I1l. Money market instruments

Money market instruments

Argentina

TBI ARGENTINA 31/10/20 ARS 16,706,000.00 123,884.60 0.05
123,884.60 0.05

TOTAL I1I. 123,884.60 0.05

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION MARKET VALUE (NOTE 2) % OF NET

ASSETS
Total investments 225,159,215.44 94.61
Cash at banks 11,636,463.32 4.89
Other net assets 1,179,949.46 0.50
Total net assets 237,975,628.22 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019

Pictet - Global Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Japan 20.00  Bonds issued by countries or cities 79.68
United States 16.51  Bonds issued by companies 14.03
Italy 11.38  Bonds issued by supranational institutions 0.85
Germany 6.02  Money market instruments 0.05
Spain 5.67 94.61
France 4.75
United Kingdom 4.00
Norway 3.62
Canada 2.29
Austria 1.94
Belgium 1.85
Netherlands 1.83
Australia 1.77
Luxembourg 1.16
Cayman Islands 1.14
British Virgin Islands 1.11
Sweden 1.04
Supranational 0.85
Ireland 0.73
South Africa 0.73
Indonesia 0.54
Finland 0.53
Mexico 0.47
Peru 0.38
Malaysia 0.35
China 0.34
Brazil 0.33
Colombia 0.32
Sri Lanka 0.31
Denmark 0.30
Singapore 0.27
Hong Kong 0.18
Nigeria 0.17
Egypt 0.17
Poland 0.15
Bermuda 0.15
Dominican Republic 0.14
Israel 0.13
United Arab Emirates 0.12
Qatar 0.12
South Korea 0.11
Czech Republic 0.10
Bahrain 0.09
Republic of Ghana 0.08
Tunisia 0.08
Uzbekistan 0.08
Jersey 0.08
Switzerland 0.07
Argentina 0.06

94.61
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bond's
Australia
5.625% SUB. BHP BILLITON FINANCE 15/79 -JR-S  EUR 1,500,000.00 1,833,750.00 0.25
1,833,750.00 0.25
Austria
5.00% SUB. WIENERBERGER 14/PERP EUR 2,472,000.00 2,623,533.60 0.36
6.25% SUB. OMV 15/PERP -JR- EUR 1,000,000.00 1,270,000.00 0.17
6.50% SUB. ERSTE GROUP 17/PERP -JR- EUR 1,400,000.00 1,618,750.00 0.22
5,512,283.60 0.75
Belgium
4.25% SUB. SOLVAY 18/PERP -JR-S EUR 1,500,000.00 1,657,500.00 0.23
5.875% SARENS FINANCE (FR/RAT) 15/22 -SR- EUR 1,000,000.00 1,000,000.00 0.14
2,657,500.00 0.37
Brazil
2.75% BRF 15/22 EUR 600,000.00 627,300.00 0.09
627,300.00 0.09
Cayman Islands
3.625% UPCB FINANCE VIl 17/29 -SR-S EUR 3,000,000.00 3,168,750.00 0.44
4.00% UPCB FINANCE IV 15/27 EUR 1,500,000.00 1,427,625.00 0.20
4,596,375.00 0.64
China
0.25% EXPORT-IMPORT BANK CHINA 17/20 -SR- EUR 59.24 59.33 0.00
59.33 0.00
Czech Republic
3.375% RESIDOMO 17/24 -S- EUR 3,000,000.00 3,116,400.00 0.43
4.00% ENERGO PRO 17/22 -SR- EUR 6,005,000.00 6,204,966.50 0.85
4.50% ENERGO PRO 18/24 -SR- EUR 1,500,000.00 1,515,000.00 0.21
10,836,366.50 1.49
Denmark
4.00% A.P. MOELLER-MAERSK 13/25 -SR-S GBP 1,500,000.00 1,840,574.58 0.25
4.50% NORICAN 17/23 -SR- EUR 2,600,000.00 2,197,000.00 0.30
6.25% SUB. ORSTED 13/PERP -JR- EUR 1,500,000.00 1,797,000.00 0.25
7.00% DKT FINANCE 18/23 -SR-S EUR 3,000,000.00 3,222,000.00 0.44
9,056,574.58 1.24
Finland
4.125% OUTOKUMPU 18/24 -SR-S EUR 2,000,000.00 2,040,000.00 0.28
2,040,000.00 0.28
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France
FRN PICARD GROUPE 17/23 -SR-S EUR 1,500,000.00 1,470,000.00 0.20
1.375% SUB. ENGIE 18/PERP -JR- EUR 1,500,000.00 1,518,000.00 0.21
1.625% ELIS 19/28 -SR-S EUR 2,000,000.00 2,002,600.00 0.28
1.625% SUB. SUE -S- EUR 2,000,000.00 1,988,100.00 0.27
1.75 % SAGESS 12/19 -SR-S EUR 126.12 126.28  0.00
1.865% CASINO GUICHARD-PERRACHON 17/22 - EUR 2,000,000.00 1,867,500.00 0.26
SR-
2.50% ALTICE FRANCE 19/25 -SR-S EUR 1,750,000.00 1,778,262.50 0.24
2.625% FAURECIA 18/25 -SR-S EUR 1,500,000.00 1,565,700.00 0.22
2.625% FNAC DARTY 19/26 -SR-S EUR 1,500,000.00 1,582,500.00 0.22
2.625% SPIE 19/26 -SR-S EUR 2,000,000.00 2,087,600.00 0.29
2.75% SUB. ARKEMA 19/PERP -JR-S EUR 1,500,000.00 1,561,500.00 0.21
2.875% CROWN EURO HOLDINGS 18/26 -SR- EUR 3,500,000.00 3,793,125.00  0.52
2.875% ELIS 18/26 -SR- EUR 2,500,000.00 2,750,000.00 0.38
3.125% FAURECIA 19/26 -SR-S EUR 7,000,000.00 7,446,250.00 1.02
3.125% ORANO 14/23 -SR-S EUR 3,000,000.00 3,258,900.00 0.45
3.125% SPIE 17/24 -SR- EUR 1,500,000.00 1,620,000.00 0.22
3.25% LOXAM 19/25 -S- EUR 5,000,000.00 5,162,500.00 0.71
3.369% SUB. TOTAL 16/PERP -JR-S EUR 1,500,000.00 1,729,500.00 0.24
3.375% CROWN EURO HOLDINGS 15/25 EUR 1,200,000.00 1,336,500.00 0.18
3.75% LOXAM 19/26 -S- EUR 7,953,000.00 8,271,120.00 1.14
4.00% PAPREC HOLDING 18/25'S' EUR 3,000,000.00 2,827,500.00 0.39
4.561% CASINO GUICHARD PERRACHON (FR/RAT) EUR 1,000,000.00 965,625.00 0.13
13/23 -SR-
4.60% BPCE 07/19 -SR- EUR 4.14 4.18 0.00
4.75% SUB. CA ASSURANCES 16/48 -JR- EUR 1,500,000.00 1,801,500.00 0.25
4.87% SUB. CASINO GUICHARD PERRACH EUR 2,000,000.00 1,250,000.00  0.17
13/PERP
4.875% ORANO 09/24 -SR- EUR 2,600,000.00 3,038,750.00 0.42
4.90% BPCE 07/19 -SR- EUR 27.02 27.14  0.00
5.00% SUB. ORANGE 14/PERP -JR-S EUR 1,500,000.00 1,830,000.00  0.25
5.118% SUB. SOLVAY FINANCE 15/PERP -JR- EUR 1,500,000.00 1,617,750.00  0.22
5.50% MOBILUX FINANCE 16/24 -S- EUR 3,500,000.00 3,605,000.00  0.50
5.75% SUB. LOXAM 19/27 -SR-S EUR 1,500,000.00 1,5611,250.00 0.21
5.869% SUB. SOLVAY FINANCE 15/PERP -JR- EUR 3,000,000.00 3,556,500.00 0.49
5.875% ALTICE FRANCE 18/27 -S- EUR 5,685,000.00 6,307,791.75 0.87
6.00% BURGER KING FRANCE 17/24 -S- EUR 1,500,000.00 1,593,750.00 0.22
6.00% SUB. LOXAM 17/25 -SR-S EUR 6,500,000.00 6,768,450.00 0.93

89,463,681.85 12.31
Germany
2.75% SUB. DEUTSCHE BANK 15/25 -JR- EUR 2,000,000.00 2,045,700.00 0.28
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 3,800,000.00 3,837,050.00 0.53
17127
3.00% ADLER REAL ESTATE 18/26 -SR-S EUR 2,500,000.00 2,643,875.00 0.36
3.25% K+S 18/24 -SR- EUR 7,500,000.00 7,871,250.00 1.08
3.50% NIDDA HEALTHCARE 17/24 -S- EUR 7,000,000.00 7,283,500.00 1.00
3.625% IHO VERWALTUNGSANLEIHE 19/25 S-PIK-  EUR 2,750,000.00 2,853,125.00 0.39
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Germany (continued)

3.625% SUB. INFINEON -S- EUR 5,300,000.00 5,292,050.00 0.73
3.75% IHO VERWALTUNGS 16/26 -SR-S 'PIK' EUR 6,000,000.00 6,187,800.00 0.85
3.875% IHO VERWALTUNGS 19/27 -S- -PIK- EUR 3,000,976.00 3,072,399.23 0.42
4.125% ADLER PELZER HOLDING 17/24 -SR-S EUR 1,500,000.00 1,406,250.00 0.19
4.50% SUB LANXESS 16/76 -S- EUR 3,000,000.00 3,306,000.00 0.45
5.125% CBR FASHION FINANCE 17/22 -S- EUR 4,000,000.00 4,025,200.00 0.55
5.50% KAEFER ISOLIERTECHNIK 18/24 -S- EUR 1,300,000.00 1,378,000.00 0.19
7.25% NIDDA BONDCO 18/25 -SR-S EUR 7,000,000.00 7,465,500.00 1.03
8.125% SUB. COMMERZBANK 13/23 'T1' usb 3,000,000.00 3,194,563.57 0.44
61,862,262.80 8.49
Hong Kong
1.50% CHINA CONSTRUCTION BANK ASIA 15/20 EUR 17.03 17.13 0.00
-SR-S
17.13 0.00
Ireland
1.50% SMURFIT KAPPA TREASURY 19/27 -SR-S EUR 1,552,000.00 1,557,044.00 0.21
2.123% ARDA PKG FINORT-PKG FINPORT PACK EUR 2,000,000.00 2,055,000.00 0.28
SR 19/26 -S-
2.875% SMURFIT KAPPA AQCUISITIONS 18/26 - EUR 4,000,000.00 4,411,600.00 0.61
SR-
3.50% EIRCOM FINANCE DAC 19/26 EUR 4,000,000.00 4,270,000.00 0.59
3.625% JAMES HARDIE 18/26 -SR-S EUR 2,500,000.00 2,656,250.00 0.37
4.75% ARDAGH PKG FINANCE/HOLDING 17/27 - GBP 1,500,000.00 1,712,264.40 0.24
SR-S
16,662,158.40 2.30
Isle of Man
3.75% PLAYTECH 18/23 EUR 2,573,000.00 2,701,778.65 0.37
4.25% PLAYTECH 19/26 -SR-S EUR 2,500,000.00 2,700,000.00 0.37
5,401,778.65 0.74
Italy
1.125% CV TELECOM ITALIA 15/22 EUR 5,500,000.00 5,5635,750.00 0.76
1.75% BANCO BPM 18/23 -SR- EUR 4,000,000.00 4,069,460.00 0.56
2.50% SUB. ENEL 18/78 -JR-S EUR 1,889,000.00 1,962,671.00 0.27
2.75% TELECOM ITALIA 19/25 -SR-S EUR 465,000.00 486,901.50 0.07
2.855% SUB. INTESA SANPAOLO 15/25 -S- EUR 1,700,000.00 1,796,985.00 0.25
2.875% TIM 18/26 -SR- EUR 3,900,000.00 4,111,575.00 0.56
3.625% PIAGGIO 18/25 -SR-S EUR 2,000,000.00 2,117,500.00 0.29
3.625% TELECOM ITALIA 16/26 -SR-S EUR 1,500,000.00 1,658,550.00 0.23
3.75% SALINI IMPREGILO 16/21 -SR- EUR 2,500,000.00 2,525,000.00 0.35
4.00% TELECOM ITALIA 19/24 -SR-S EUR 12,423,000.00 13,714,991.95 1.87
4.25% SUB. UBI BANCA 16/26 '93' -JR- EUR 5,500,000.00 5,713,950.00 0.79
4.375% SUB. BANCO BPM '1' 17/27 -S- EUR 3,000,000.00 3,094,500.00 0.43
4.45% SUB UBI BANCA 17/27 -S- EUR 1,500,000.00 1,603,500.00 0.22
4.75% SUB. INTESA SANPAOLO 14/PERP -JR-S EUR 3,000,000.00 3,210,000.00 0.44
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Italy (continued)

4.875% FINMECCANICA 05/25 '2' -SR-S EUR 3,500,000.00 4,236,925.00 0.58
5.00% SUB. ASSICURAZIONI GENERALI 16/48 - EUR 1,125,000.00 1,322,437.50 0.18
JR-
5.00% SUB. MEDIOBANCA 10/20 EUR 2,500,000.00 2,637,500.00 0.36
5.75% SUB. MEDIOBANCA 13/23 -JR- EUR 2,000,000.00 2,310,000.00 0.32
5.75% SUB. UNICREDIT 13/25 '581" -JR- EUR 1,000,000.00 1,055,150.00 0.14
5.875% TELECOM ITALIA 06/23 S.13 -SR- GBP 3,000,000.00 3,744,410.16 0.51
6.00% SUB. BANCO BPM 10/20 '85' -S- EUR 3,000,000.00 3,169,200.00 0.44
6.625% SUB. INTESA SANPAOLO 13/23 -SR-S EUR 11,000,000.00 13,250,600.00 1.81
7.00% EVOCA 16/23 -SR-S EUR 1,400,000.00 1,454,250.00 0.20
7.125% SUB. BANK POPPORT MILANO 11/21 -S- EUR 1,000,000.00 1,085,050.00 0.15
9.00% CMF 17/22 -SR-S EUR 1,000,000.00 882,500.00 0.12
86,749,357.11 11.90
Japan
0.375% DEVELOPMENT BANK OF JAPAN 15/19 - EUR 239.63 239.74 0.00
SR-S
3.125% SOFTBANK GROUP 17/25 -SR- EUR 4,000,000.00 4,127,000.00 0.57
4.00% SOFTBANK GROUP 18/23 -SR- EUR 4,400,000.00 4,747,600.00 0.65
4.50% SOFTBANK GROUP 18/25 -SR- EUR 5,500,000.00 6,091,250.00 0.84
5.00% SOFTBANK GROUP 18/28 EUR 6,500,000.00 7,280,000.00 1.00
22,246,089.74  3.06
Jersey
4.125% AVIS BUDGET FINANCE 16/24 -SR-S EUR 557,000.00 575,130.35 0.08
4.75% AVIS BUDGET FINANCE 18/26 -SR-S EUR 3,000,000.00 3,202,500.00 0.44
6.75% WALNUT BIDCO 19/24 -S- EUR 1,500,000.00 1,575,000.00 0.22
5,352,630.35 0.74
Luxembourg
FRN CABOT FINANCIAL LUXEMBOURG Il 19/24  EUR 1,500,000.00 1,558,200.00 0.21
FRN CIRSA FINANCE 19/25 -SR-S EUR 6,549,000.00 6,647,235.00 0.91
FRN LINCOLN FINANCE 19/24 -SR-S EUR 1,500,000.00 1,515,075.00 0.21
2.625% MATTERHORN TELECOM 19/24 -S- EUR 2,411,000.00 2,504,426.25 0.34
3.00% SUB. HOLCIM FINANCE 19/PERP -JR-S EUR 1,958,000.00 2,059,913.90 0.28
3.125% ARAMARK INTERNATIONAL 17/25 -SR-S EUR 1,500,000.00 1,554,375.00 0.21
3.50% CORESTATE CAPITAL 18/23 -SR-S EUR 2,000,000.00 2,020,000.00 0.28
3.50% HANESBRANDS 16/24 -SR- EUR 1,500,000.00 1,687,500.00 0.23
3.50% SAMSONITE FINCO 18/26 -SR-S EUR 2,000,000.00 2,030,000.00 0.28
3.625% LINCOLN FINANCING 19/24 -S- EUR 4,000,000.00 4,140,000.00 0.57
4.00% MATTERHORN TELECOM 17/27 'S EUR 2,500,000.00 2,637,500.00 0.36
4.123% CONTOURGLOBAL POWER 18/25 -SR-S EUR 1,000,000.00 1,062,500.00 0.15
4.25% GAZ CAPITAL -LPN- 17/24 -SR-S GBP 1,500,000.00 1,830,351.60 0.25
4.625% SES 16/PERP -SR- EUR 8,500,000.00 9,027,000.00 1.24
4.75% ALTICE FINCO 17/28 -SR-S EUR 1,750,000.00 1,699,687.50 0.23

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg (continued)

4.75% CIRSA FINANCE 19/25 -S- EUR 1,500,000.00 1,582,500.00 0.22
5.00% LSF10 WOLVERINE 18/24 -SR- EUR 1,710,000.00 1,758,136.50 0.24
5.253% SWISSPORT FINANCE 19/24 -SR-S EUR 3,000,000.00 3,123,900.00 0.43
6.25% ALTICE LUXEMBOURG 15/25 -SR-S EUR 1,500,000.00 1,573,125.00 0.22
6.75% CODERE FINANCE 2 (LUX) 16/21 -SR-S EUR 1,500,000.00 1,473,750.00 0.20
6.75% ROSSINI 18/25 -SR- EUR 4,500,000.00 4,988,250.00 0.69
7.25% LHMC FINCO 19/25 -SR-S EUR 1,800,000.00 1,839,420.00 0.25
7.75% TELECOM ITALIA 03/33 '14' EUR 1,200,000.00 1,788,600.00 0.25
8.00% ALTICE LUXEMBOURG 19/27 -SR-S EUR 8,036,000.00 8,836,787.40 1.21
8.125% SUB. UNICREDIT LUX. FIN. 0O9/PERP EUR 2,500,000.00 2,540,625.00 0.35
9.00% SWISSPORTORT FINANCING 19/25 -SR- EUR 1,000,000.00 1,035,000.00 0.14

72,513,858.15 9.95
Mexico
3.125% CEMEX 19/26 -S- EUR 1,000,000.00 1,036,555.00 0.14
3.25% NEMAK 17/24 -SR-S EUR 3,500,000.00 3,648,750.00 0.50

4,685,305.00 0.64
Netherlands
0.70% ING BANK 15/20 '137' -SR-S EUR 50.45 50.77 0.00
1.25% TEVA PHARMA FINANCE |1 15/23 -SR-S EUR 4,000,000.00 3,355,000.00 0.46
2.625% SAIPEM FINANCE INTERNATIONAL 17/25 EUR 4,500,000.00 4,702,725.00  0.65
-SR-S
2.625% SUB. TELEFONICA 17/PERP JR-S EUR 1,500,000.00 1,529,250.00 0.21
2.995% SUB. TENNET HOLDING 17/PERP -JR-S EUR 4,000,000.00 4,282,000.00  0.59
3.00% SUB. TELEFONICA 18/PERP SNC5 -JR- EUR 5,000,000.00 5,167,500.00 0.71
3.125% Ol EUROP GROUP 16/24 -SR-S EUR 1,500,000.00 1,582,500.00 0.22
3.25% TEVA PHARMA FINANCE 18/22 -SR- EUR 8,000,000.00 7,450,000.00 1.02
3.375% INTERTRUST GROUP 18/25 -SR-S EUR 4,046,000.00 4,266,507.00  0.59
3.625% DARLING GLOBAL FINANCE 18/26 -SR- EUR 3,000,000.00 3,191,250.00 0.44
3.625% LKQ 18/26 -SR-S EUR 11,500,000.00 12,103,750.00 1.66
3.75% FIAT CHRYSLER FINANCE 16/24 -SR- EUR 7,000,000.00 7,886,550.00 1.08
3.75% SAIPEM FINANCE INTERNATIONAL 16/23 EUR 3,000,000.00 3,336,600.00 0.46
-SR-S
3.75% SUB. TELEFONICA EUROPE 16/PERP -JR- EUR 5,000,000.00 5,301,500.00 0.73
S
4.125% SUB. NATURGY FINANCE 14/PERP -JR- EUR 11,500,000.00 12,540,750.00 1.72
4.25% CONSTELLIUM 17/26 -SR- EUR 2,000,000.00 2,070,000.00 0.28
4.25% ZIGGO 16/27 -SR-S EUR 5,500,000.00 5,946,875.00 0.82
4.375% SUB. DELTA LLOYD 14/PERP -JR-S EUR 5,000,000.00 5,480,000.00 0.75
4.50% SUB. REPSOL INTL FINANCE. 15/75 -SR-S~ EUR 1,500,000.00 1,722,750.00 0.24
4.50% TEVA PHARMACEUTICAL 18/25 'B' EUR 4,000,000.00 3,395,000.00  0.47
4.625% SUB. RABOBANK 18/PERP -JR-S EUR 1,400,000.00 1,522,500.00 0.21
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

4.625% ZIGGO 15/25 -SR-S EUR 3,000,000.00 3,093,900.00 0.43
4.75% INTERXION HOLDING 18/25 -SR-S EUR 7,000,000.00 7,612,500.00 1.05
4.75% PETROBRAS GLOBAL FINANCE 14/25 -SR-  EUR 3,000,000.00 3,521,250.00 0.48
5.00% KONGSBERG ACTUATION 18/25 -S- EUR 1,000,000.00 997,500.00 0.14
5.00% OCI 18/23'S' EUR 2,560,000.00 2,684,800.00 0.37
5.50% HERTZ HOLDINGS NETHERLANDS 18/23 - EUR 3,000,000.00 3,135,000.00 0.43
SR-S
5.875% SUB. TELEFONICA EUROPE 14/PERP -JR- EUR 11,000,000.00 12,765,500.00 1.75
S
6.125% MAXEDA DIY HOLDING 17/22 EUR 2,500,000.00 2,456,250.00 0.34
6.50% STARFRUIT FINCO/US 18/26 -SR-S EUR 500,000.00 511,250.00 0.07
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 4,000,000.00 4,310,000.00 0.59
137,921,007.77 18.96
Portugal
FRN SUB. CAIXA GERAL DE DEPOSITOS EUR 1,500,000.00 1,685,550.00 0.23
18/28 -JR-
4.496% SUB. ENERGIAS PORTUGAL 19/79 -JR- EUR 2,500,000.00 2,773,750.00 0.38
4,459,300.00 0.61
Spain
1.125% BANCO DE SABADELL 19/25 -SR-S EUR 2,000,000.00 1,999,980.00 0.27
2.50% SUB. BANKINTER 17/27 -S- EUR 1,500,000.00 1,564,800.00 0.22
2.75% SUB. CAIXABANK 17/28 EUR 3,000,000.00 3,163,200.00 0.43
3.25% GESTAMP AUTOMOCION 18/26 -S- EUR 2,500,000.00 2,525,125.00 0.35
3.25% GRUPO-ANTOLIN 17/24 -S- EUR 4,000,000.00 3,670,000.00 0.50
3.375% SUB. BANKIA 17/27 -JR- EUR 2,000,000.00 2,103,500.00 0.29
3.75% SUB. BANKIA 19/29 S EUR 2,500,000.00 2,680,750.00 0.37
5.625% SUB. BANCO DE SABADELL 16/26 -JR- EUR 2,000,000.00 2,352,700.00 0.32
20,060,055.00 2.75
Sweden
2.125% VOLVO CAR 19/24 -SR-S EUR 5,000,000.00 5,238,750.00 0.72
3.00% DOMETIC GROUP 18/23 -SR- EUR 3,000,000.00 3,221,250.00 0.44
3.00% DOMETIC GROUP 19/26 -SR-S EUR 1,500,000.00 1,580,625.00 0.22
5.75% UNILABS SUBHOLDING 17/25 -SR-S EUR 2,250,000.00 2,351,812.50 0.32
5.75% VERISURE MIDHOLDING 17/23 -SR-S EUR 6,500,000.00 6,734,000.00 0.93
19,126,437.50 2.63
Switzerland
FRN SUB. UBS GROUP 15/PERP EUR 1,500,000.00 1,646,250.00 0.23
1,646,250.00 0.23
United Kingdom
1.625% SUB. NGG FINANCE 19/79 -SR-S EUR 2,460,000.00 2,446,470.00 0.34
2.373% INTERNATIONAL GAME TECHNOLOGY EUR 1,000,000.00 1,001,300.00 0.14
19/28 -S-
2.875% INEOS FINANCE 19/26 -S- EUR 11,000,000.00 10,958,750.00 1.51

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom (continued)

3.10% SUB. VODAFONE GROUP 18/79 -JR-S EUR 8,000,000.00 8,488,000.00 1.17
3.25% NOMAD FOODS BONDCO 17/24'S! EUR 2,000,000.00 2,067,500.00 0.28
3.50% INTERNATIONAL GAME TECHNOLOGY EUR 9,750,000.00 10,408,612.50 1.43
19/26
3.50% TESCO PERSONAL 19/25 -SR-S GBP 1,191,000.00 1,365,297.55 0.19
3.875% IRON MOUNTAIN 17/25 -SR-S GBP 1,000,000.00 1,127,451.60 0.15
4.00% STAGECOACH (FR/RAT) 15/25 -SR-S GBP 1,500,000.00 1,825,889.59 0.25
4.20% SUB. VODAFONE GROUP 18/78 -JR-S EUR 1,500,000.00 1,713,000.00 0.24
4.875% SUB. VODAFONE GROUP 18/78 -JR- GBP 2,000,000.00 2,389,860.00 0.33
4.875% WILLIAM HILL 16/23 -SR- GBP 1,300,000.00 1,566,274.88 0.22
5.472% SPIRIT ISSUER 04/34 -SR- GBP 1,000,000.00 1,225,857.60 0.17
5.659% UNIQUE PUB FINANCE 02/27 'A4' GBP 1,450,000.00 1,200,468.57 0.16
6.013% SUB. MITCHELLS&BUTLERS 03/28 GBP 1,500,000.00 1,650,951.16 0.23
6.25% VIRGIN MEDIA SECURED FINANCE 14/29- GBP 1,500,000.00 1,620,746.82 0.22
19 -SR-S
6.375% EI GROUP 16/22 -S- GBP 2,700,000.00 3,127,623.84 0.43
8.00% TRAVELEX FINANCING 17/22 -S- EUR 3,000,000.00 3,060,000.00 0.42
57,244,054.11 7.88
United States
1.125% CARNIVAL 15/19 EUR 160.81 161.01 0.00
1.375% IBM CORP 12/19 -SR- REG.S EUR 157.65 158.03 0.00
1.75% PHILIP MORRIS INTERNATIONAL 13/20 - EUR 66.63 67.23 0.00
SR-
2.25% IQVIA 19/28 -SR- EUR 4,032,000.00 4,112,841.60 0.57
2.875% EQUINIX 17/25 -SR- EUR 9,000,000.00 9,342,000.00 1.28
2.875% IQVIA 17/25 -SR- EUR 3,000,000.00 3,093,750.00 0.43
2.875% SUB. BELDEN 17/25 -SR-S EUR 4,500,000.00 4,612,500.00 0.63
3.25% IQVIA 17/25 -SR-S EUR 6,300,000.00 6,465,375.00 0.89
3.25% UGI INTERNATIONAL 18/25 -SR- EUR 2,500,000.00 2,651,625.00 0.36
3.375% LEVI STRAUSS 17/27 -SR- EUR 3,000,000.00 3,202,500.00 0.44
3.375% SUB. BELDEN 17/27 -SR-S EUR 6,500,000.00 6,841,250.00 0.94
3.625% NETFLIX 18/27 -SR-S EUR 1,500,000.00 1,596,000.00 0.22
3.625% WMG ACQUISITION 18/26 -SR-S EUR 4,000,000.00 4,260,000.00 0.59
3.75% KRONOS INTERNATIONAL 17/25 -S- EUR 2,750,000.00 2,756,875.00 0.38
4.00% CHEMOURS 18/26 -SR-S EUR 2,500,000.00 2,321,875.00 0.32
4.125% BELDEN 16/26 -SR-S EUR 4,500,000.00 4,815,000.00 0.66
4.50% FINANCIAL & RISK US 18/26 -SR-S EUR 3,000,000.00 3,223,200.00 0.44
4.50% SEALED AIR 15/23 EUR 1,000,000.00 1,147,500.00 0.16
4.625% NETFLIX 18/29 -SR-S EUR 2,174,000.00 2,424,010.00 0.33
5.25 % KRATON POLYMERS 18/26 -SR-S EUR 2,000,000.00 2,105,000.00 0.29
6.00% SUPERIOR INDUSTRIES 17/25 -SR-S EUR 1,000,000.00 945,000.00 0.13
6.875% FINANCIAL&RISK US 18/26 -SR-S EUR 1,500,000.00 1,680,000.00 0.23
7.875% CGC HOLDING US 18/23 -SR-S EUR 2,000,000.00 2,150,000.00 0.30
69,746,687.87 9.59

TOTAL I. 712,301,140.44 97.89

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR High Yield (continued)

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

I. Other transferable securities

Bond's
Hong Kong
FRN CHINA CONSTRUCTION BANK (HONG EUR 12.61 12.63 0.00
KONG) 17/20 -SR-
12.63 0.00

Italy
FRN SUB. UNICREDIT SPA 19/PERP -JR-S EUR 1,000,000.00 1,118,750.00 0.15

1,118,750.00 0.15
TOTAL II. 1,118,762.63 0.15

I1l. Money market instruments

Money market instruments

Belgium
C.PAP. LVMH FINANCE 23/10/19 EUR 69.37 69.39 0.00
69.39 0.00
China
C.PAP. CHINA CONSTRUCTION 23/12/19 EUR 189.18 189.29 0.00
189.29 0.00
France
C. PAP. AIR LIQUIDE FINANCE 22/10/19 EUR 31.53 31.54 0.00
C. PAP. AXA BANQUE 29/11/19 EUR 31.53 31.55 0.00
C. PAP. BFCM 10/10/19 EUR 50.45 50.46 0.00
C. PAP. EDF 24/10/19 EUR 100.90 100.93 0.00
C. PAP. GECINA 07/10/19 EUR 100.90 100.91 0.00
C. PAP. GECINA 09/12/19 EUR 63.06 63.11 0.00
C. PAP. MICHELIN 03/10/19 EUR 81.98 81.98 0.00
C. PAP. RESEAU DE TRANSPORT D'ELECTRICITE EUR 50.45 50.45 0.00
30/09/19
C. PAP. SODEXO FINANCE 31/10/19 EUR 63.06 63.08 0.00
C. PAP. SUEZ 21/10/19 EUR 113.51 113.54 0.00
C.PAP. A.P. HOPITAUX DE PARIS 07/10/19 EUR 252.25 252.27 0.00
C.PAP. AUVERGNE RHONE ALPES 20/11/19 EUR 126.12 126.19 0.00
C.PAP. BANQUE POPULAIRE 18/12/19 EUR 75.67 75.74 0.00
C.PAP. EDF 06/11/19 EUR 50.45 50.47 0.00
C.PAP. ENGIE 07/10/19 EUR 189.18 189.20 0.00
C.PAP. KERING FINANCE 07/10/19 EUR 157.65 157.66 0.00
C.PAP. KLEPIERRE 09/03/20 EUR 126.12 126.33 0.00
C.PAP. KLEPIERRE 20/01/20 EUR 50.45 50.51 0.00
C.PAP. LE CREDIT LYONNAIS 18/11/19 EUR 25.22 25.24 0.00
C.PAP. LEGRAND FRANCE 15/11/19 EUR 163.96 164.03 0.00
C.PAP. LEGRAND FRANCE 31/10/19 EUR 63.06 63.08 0.00
C.PAP. MICHELIN 07/10/19 EUR 25.22 25.23 0.00
C.PAP. MICHELIN 14/10/19 EUR 88.29 88.30 0.00
C.PAP. SAGESS 31/10/19 EUR 126.12 126.16 0.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR High Yield (continued)

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

France (continued)

C.PAP. SODEXO FINANCE 07/10/19 EUR 63.06 63.07 0.00
C.PAP. SUEZ 15/11/19 EUR 113.51 113.57 0.00
C.PAP. UNIBAIL-RODAM-WEST 05/12/19 EUR 63.06 63.11 0.00
C.PAP. VINCI 11/10/19 EUR 75.67 75.68 0.00
C.PAP. VINCI 18/10/19 EUR 126.12 126.15 0.00

2,649.54  0.00

Germany
C. PAP. BAYERISCHE LANDESBANK 29/11/19 EUR 88.29 88.35 0.00
C.PAP. BAYERISCHE LANDESBANK 06/12/19 EUR 126.12 126.23 0.00
C.PAP. SAP 13/11/19 EUR 189.18 189.27 0.00
403.85 0.00
Hong Kong
CD KEB HANA BANK (HK) 27/04/20 EUR 63.06 63.12 0.00
CD KOOKMIN BANK (HK) 23/12/19 EUR 63.06 63.10  0.00
126.22  0.00
Ireland
C. PAP. CATERPILLAR INTERNATIONAL FINANCE EUR 100.90 100.91 0.00
08/10/19
C. PAP. CATERPILLAR INTERNATIONAL FINANCE EUR 138.74 138.76 0.00
18/10/19
239.67 0.00
Japan
C.PAP. JAPAN POST BANK 16/03/20 EUR 126.12 126.34  0.00
126.34  0.00
Luxembourg
C. PAP. AGRICULTURAL BANK OF CHINA (LU) EUR 50.45 50.54 0.00
03/08/20
C. PAP. AGRICULTURAL BANK OF CHINA (LU) EUR 75.67 75.69 0.00
17/10/19
C. PAP. DH EUROPE FINANCE 15/10/19 EUR 100.90 100.91 0.00
C.PAP. DH EUROPE FINANCE 21/10/19 EUR 50.45 50.46 0.00
C.PAP. DH EUROPE FINANCE 23/10/19 EUR 63.06 63.07 0.00
C.PAP. MAGNA INTERNATIONAL INVESTMENT EUR 88.29 88.29 0.00
04/10/19
C.PAP. MAGNA INTERNATIONAL INVESTMENT EUR 126.12 126.14  0.00
14/10/19
CD DZ BANK (UK) 04/10/19 EUR 189.18 189.19 0.00
CD ICBC (LU) 25/11/19 EUR 88.29 88.34 0.00
832.63 0.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)
Pictet - EUR High Yield (continued)

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

Netherlands

C. PAP. DE VOLKSBANK 03/02/20 EUR 100.90 101.05 0.00

C. PAP. HITACHI INTERNATIONAL (NL) 30/09/19 EUR 63.06 63.06 0.00

C. PAP. WURTH FINANCE INTERNATIONAL EUR 88.29 88.31 0.00

30/10/19

C.PAP. ABB FINANCE 23/10/19 EUR 126.12 126.16 0.00

C.PAP. AIRBUS FINANCE 11/10/19 EUR 189.18 189.21 0.00
567.79 0.00

South Korea

C. PAP. WOORI BANK (UK) 12/12/19 EUR 37.84 37.86 0.00

C. PAP. WOORI BANK (UK) 18/10/19 EUR 84.50 84.51 0.00
122.37 0.00

Sweden

C. PAP. SVENSKA HANDELSBANKEN 15/11/19 EUR 189.18 189.30 0.00
189.30 0.00

United Kingdom

C. PAP. AVIVA 09/12/19 EUR 126.12 126.22  0.00
C. PAP. BANK OF CHINA (UK) 03/02/20 EUR 63.06 63.12  0.00
C. PAP. MITSUBISHI CORPORATION FINANCE (UK) EUR 176.57 176.57 0.00
30/09/19

C. PAP. RECKITT BENCKISER TREASURY 23/01/20 EUR 63.06 63.12  0.00
C. PAP. RECKITT BENCKISER TREASURY 31/10/19 EUR 63.06 63.08 0.00
C.PAP. AVIVA 17/12/19 EUR 88.29 88.36  0.00
C.PAP. LSE GROUP 18/10/19 EUR 189.18 189.22 0.00
C.PAP. MITSUBISHI CORPORATION FINANCE (UK) EUR 126.12 126.21 0.00
29/11/19

C.PAP. RECKITT BENCKISER TREASURY SERVICES ~ EUR 50.45 50.52 0.00
12/03/20

C.PAP. STD CHARTERED BK 09/03/20 EUR 126.12 126.35  0.00
CD BANK OF COMMUNICATIONS (UK) 08/10/19 EUR 126.12 126.13  0.00
CD BANK OF EAST ASIA LONDON 04/12/19 EUR 126.12 126.19  0.00
CD QATAR NATIONAL BANK (UK) 15/10/19 EUR 63.06 63.07  0.00
CD QATAR NATIONAL BANK (UK) 28/10/19 EUR 126.12 126.16  0.00
CD SHINHAN BANK (UK) 11/10/19 EUR 126.12 126.13  0.00

1,640.45 0.00

United States

C. PAP. HONEYWELL INTERNATIONAL 16/10/19 EUR 88.29 88.30 0.00
C. PAP. PROCTER & GAMBLE 04/12/19 EUR 94.59 94.65 0.00
C.PAP. COLGATE-PALMOLIVE 08/10/19 EUR 189.18 189.20 0.00
C.PAP. COLGATE-PALMOLIVE 29/10/19 EUR 49.19 49.20 0.00
C.PAP. COLGATE-PALMOLIVE 31/10/19 EUR 63.06 63.08 0.00
C.PAP. HONEYWELL INTERNATIONAL 25/11/19 EUR 88.29 88.33 0.00

572.76 0.00
TOTAL I11. 7,729.60 0.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION MARKET VALUE (NOTE 2) % OF NET

ASSETS
Total investments 713,427,632.67 98.04
Cash at banks 163,785.47 0.02
Bank deposits 500,378.37 0.07
Other net assets 13,627,475.28 1.87
Total net assets 727,719,271.79 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019

Pictet - EUR High Yield

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Netherlands 18.96  Bonds issued by companies 98.04
France 12.31  Money market instruments 0.00
Italy 12.05 98.04
Luxembourg 9.95
United States 9.59
Germany 8.49
United Kingdom 7.88
Japan 3.06
Spain 2.75
Sweden 2.63
Ireland 2.30
Czech Republic 1.49
Denmark 1.24
Austria 0.75
Jersey 0.74
Isle of Man 0.74
Cayman Islands 0.64
Mexico 0.64
Portugal 0.61
Belgium 0.37
Finland 0.28
Australia 0.25
Switzerland 0.23
Brazil 0.09
Hong Kong 0.00
China 0.00
South Korea 0.00

98.04
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Short Mid-Term Bonds

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bonds
Australia
0.25% WESTPAC BANKING 16/22 -SR-S EUR 8,000,000.00 8,077,112.00 1.41
0.875% NATIONAL AUSTRALIA BANK 15/22'836'-  EUR 9,000,000.00 9,218,340.00 1.60
SR-S

17,295,452.00 3.01
Canada
0.25% BANK OF MONTREAL 18/21 -SR- EUR 7,000,000.00 7,056,952.00 1.23
0.25% FC DES JARDINS 18/21 -SR- EUR 4,356,000.00 4,396,110.05 0.76
0.375% BANK NOVA SCOTIA 17/22 -SR- EUR 10,600,000.00 10,719,663.40 1.86
0.375% TORONTO-DOMINION 19/24 -SR- EUR 3,095,000.00 3,132,752.81 0.54
0.625% TORONTO-DOMINION 18/23 -SR- EUR 9,000,000.00 9,254,682.00 1.61
0.75% CIBC 18/23 -SR- EUR 12,000,000.00 12,347,568.00 2.15

46,907,728.26  8.15
Finland
0.75% OP CORPORATE BANK 15/22 -SR-S EUR 2,000,000.00 2,046,368.00 0.36
0.875% OP CORPORATE BANK 16/21 -SR- EUR 7,000,000.00 7,134,316.00 1.24

9,180,684.00 1.60

France
0.00% O.A.T. 19/22 EUR 10,000,000.00 10,176,820.00 1.77
0.10% BPIFRANCE 16/21 -SR- EUR 3,700,000.00 3,730,417.70 0.65
0.125% BPIFRANCE FINANCE 15/20 -SR- EUR 6,000,000.00 6,038,874.00 1.05
0.125% C.C.C.I.F. 18/22 -SR- EUR 6,000,000.00 6,105,042.00 1.06
0.375% BFCM 17/22 -SR- EUR 3,000,000.00 3,035,499.00 0.53
0.50% BFCM 18/22 -SR-S EUR 7,000,000.00 7,131,530.00 1.24
1.50% UNEDIC 14/21 -SR- EUR 4,000,000.00 4,125,288.00 0.72
2.125% AGENCE FRANCAISE DE DEVELOPPEMENT  EUR 12,800,000.00 13,251,571.20 2.31
13/21 -SR-S
4.125% BNP PARIBAS 11/22 '14351' -SR-S- EUR 8,500,000.00 9,350,450.50 1.63

62,945,492.40 10.96
Germany
0.00% DEUTSCHE BAHN FINANCE 16/21 -S- EUR 4,160,000.00 4,182,721.92 0.73
0.25% GERMANY 15/20 EUR 10,000,000.00 10,104,790.00 1.76
1.875% BOSCH & SIEMENS 13/20 -SR- EUR 9,200,000.00 9,408,426.00 1.64
3.25% GERMANY 11/21 EUR 14,000,000.00 14,995,974.00 2.61

38,691,911.92 6.74
Italy
1.20% ITALY (BTP) 17/22 EUR 15,000,000.00 15,512,655.00 2.70
1.35% ITALY (BTP) 15/22 EUR 15,000,000.00 15,564,645.00 2.71
1.45% ITALY (BTP) 15/22 -SR- EUR 8,000,000.00 8,366,376.00 1.46
2.15% ITALY (BTP) 14/21 EUR 16,000,000.00 16,832,416.00 2.93
3.75% ITALY (BTP) 06/21 -SR- EUR 12,000,000.00 12,879,588.00 2.24
4.50% ITALY (BTP) 13/23 -SR- EUR 15,000,000.00 17,401,275.00 3.02
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Short Mid-Term Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Italy (continued)

4.75% ITALY (BTP) 08/23 -SR- EUR 15,000,000.00 17,688,495.00 3.07
4.75% ITALY (BTP) 11/21 -SR- EUR 9,500,000.00 10,408,941.00 1.81
5.00% ITALY (BTP) 11/22 -SR- EUR 14,000,000.00 15,758,680.00 2.74
130,413,071.00 22.68
Netherlands
0.00% ING BANK 19/22 -SR- EUR 12,900,000.00 12,947,020.50 2.25
0.25% TOYOTA MOTOR FINANCE 19/22 -SR- EUR 2,000,000.00 2,018,330.00 0.35
0.625% TOYOTA MOTOR FINANCE 18/23 -SR- EUR 2,250,000.00 2,312,021.25 0.40
3.50% ALLIANZ FINANCE Il 12/22 -SR- EUR 9,000,000.00 9,799,443.00 1.70
4.00% RABOBANK 12/22 '2506A" -SR- EUR 8,000,000.00 8,771,880.00 1.53
4.375% DEUTSCHE BAHN FINANCE 09/21 -SR-S EUR 2,800,000.00 3,060,078.00 0.53
4.50% ING BANK 12/22 '62' -SR-S EUR 2,000,000.00 2,223,652.00 0.39
41,132,424.75  7.15
New Zealand
0.50% ASB FINANCE 17/22 -SR- EUR 8,700,000.00 8,840,357.10 1.54
0.625% ANZ NEW ZEALAND INTERNATIONAL EUR 10,000,000.00 10,132,040.00 1.76
16/21 -SR-S
18,972,397.10  3.30
Norway
FRN DNB BANK 19/22 S676 -SR-S EUR 5,000,000.00 5,069,405.00 0.88
4.25% DNB BANK 12/22 '565' -SR-S EUR 2,000,000.00 2,207,144.00 0.38
7,276,549.00 1.26
Spain
0.05% SPAIN 17/21 -SR- EUR 21,700,000.00 21,858,930.80 3.79
0.05% SPAIN 18/21 -SR- EUR 8,000,000.00 8,089,040.00 1.41
0.40% SPAIN 17/22 -SR- EUR 9,000,000.00 9,204,579.00 1.60
0.75% SPAIN 16/21 -SR- EUR 16,000,000.00 16,372,096.00 2.85
5.50% SPAIN 11/21 EUR 13,000,000.00 14,239,836.00 2.48
5.85% SPAIN 11/22 -SR- EUR 10,000,000.00 11,490,600.00 2.00
81,255,081.80 14.13
Sweden
0.25% SVENSKA HANDELSBANKEN 17/22 -SR- EUR 9,000,000.00 9,093,717.00 1.58
0.30% NORDEA BANK 17/22 -SR- EUR 9,000,000.00 9,117,972.00 1.59
0.75% SKANDINAVISKA ENSKILDA BANKEN EUR 6,200,000.00 6,313,435.20 1.10
16/21 -SR-
24,525,124.20 4.27
United Arab Emirates
1.75% EMIRATES TELECOM 14/21 EUR 8,000,000.00 8,261,552.00 1.44
8,261,552.00 1.44
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in EUR)

Pictet - EUR Short Mid-Term Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom

FRN HSBC HOLDINGS 17/22 -SR- EUR 6,000,000.00 6,034,392.00 1.05
FRN HSBC HOLDINGS 18/21 -SR- EUR 3,858,000.00 3,886,745.96 0.68
0.125% UBS LONDON 17/21 -SR-S EUR 8,900,000.00 8,955,242.30 1.56
0.25% UBS LONDON 18/22 -SR- EUR 5,360,000.00 5,407,864.80 0.94
1.50% HSBC HOLDINGS 16/22 '22' -SR- EUR 5,000,000.00 5,182,375.00 0.90

29,466,620.06 5.13
United States
0.00% METROPOLITAN LIFE 19/22 -S- EUR 1,349,000.00 1,353,312.75 0.24
0.25% BERKSHIRE HATHAWAY 17/21 -SR- EUR 5,000,000.00 5,027,620.00 0.87
0.625% BERKSHIRE HATHAWAY 17/23 -SR- EUR 1,000,000.00 1,022,558.00 0.18
0.875% METLIFE GLOBAL FUNDING | 15/22 -S- EUR 5,690,000.00 5,819,538.54 1.01
1.00% TOYOTA MOTOR CREDIT 14/21 '565' -SR-S EUR 6,166,000.00 6,304,821.32 1.10
2.375% METROPOLITAN LIFE 13/23 -SR-S EUR 7,500,000.00 8,092,635.00 1.41
2.75% JP MORGAN CHASE & CO 12/22 68 -SR- EUR 13,000,000.00 14,048,281.00 2.44

41,668,766.61 7.25
Venezuela
0.50% CORP ANDINA DE FOMENTO 17/22 S EUR 5,500,000.00 5,566,500.50 0.97
1.00% CORP ANDINA FOMENTO 15/20 -SR- EUR 7,000,000.00 7,091,182.00 1.23
1.875% CORP ANDINA FOMENTO 14/21 '36' EUR 4,000,000.00 4,132,056.00 0.72

16,789,738.50 2.92
Total investments 574,782,593.60 99.99
Bank deposits 500,000.00 0.09
Bank overdraft -3,779,188.31 -0.66
Other net assets 3,330,481.98 0.58
Total net assets 574,833,887.27 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019

Pictet - EUR Short Mid-Term Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Italy 22.68 Bonds issued by companies 54.82
Spain 14.13  Bonds issued by countries or cities 45.17
France 10.96 99.99
Canada 8.15
United States 7.25
Netherlands 7.15
Germany 6.74
United Kingdom 5.13
Sweden 4.27
New Zealand 3.30
Australia 3.01
Venezuela 2.92
Finland 1.60
United Arab Emirates 1.44
Norway 1.26

99.99
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - USD Short Mid-Term Bonds

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bonds
Australia
2.70% ANZ BANKING GROUP 15/20 -SR- usb 2,500,000.00 2,519,150.00 0.78
4.375% NATIONAL AUSTRALIA BANK 10/20 T3 - usD 4,817,000.00 4,946,408.71 1.53
SR-S
7,465,558.71  2.31
Canada
2.05% NATIONAL BANK OF CANADA 19/22 -S- usD 6,000,000.00 6,031,848.00 1.86
2.10% ROYAL BANK OF CANADA 15/20 -SR- usD 1,100,000.00 1,101,021.90 0.34
2.125% CDP FINANCIAL 19/21 -SR-S usb 5,000,000.00 5,027,130.00 1.55
12,159,999.90 3.75
Finland
FRN NORDEA BANK 17/20 -SR- usb 3,725,000.00 3,734,327.40 1.15
3,734,327.40 1.15
France
2.218% TOTAL CAPITAL INTERNATIONAL. 19/21 - usD 7,000,000.00 7,037,912.00 2.17
SR-
2.375% BNP PARIBAS 15/20 -SR- usb 1,520,000.00 1,524,797.12 0.47
2.75% BFCM 15/20 S6 T1 -SR-S usb 6,800,000.00 6,851,442.00 2.11
15,414,151.12 4.75
Japan
2.00% JAPAN TOBACCO 16/21 -SR- usb 4,500,000.00 4,474,575.00 1.38
4,474,575.00 1.38
Netherlands
FRN ING BANK 15/20 -SR- 144A usD 6,430,000.00 6,474,585.62 2.00
6,474,585.62 2.00
Norway
2.125% DNB 17/20 -SR- 144A usb 7,000,000.00 7,007,784.00 2.16
7,007,784.00 2.16
Sweden
2.125% NORDEA BANK 17/20 -SR-S usD 3,300,000.00 3,300,498.30 1.02
2.625% SKANDINAVISKA ENSKILDA BANKEN usD 4,875,000.00 4,904,284.13 1.51
16/21 -SR-
8,204,782.43 2.53
Switzerland
2.35% UBS STAMFORD 15/20 -SR- usb 250,000.00 250,375.00 0.08
2.45% UBS LONDON 17/20 -SR-S usbD 8,152,000.00 8,186,417.74 2.53
8,436,792.74 2.61
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in USD)

Pictet - USD Short Mid-Term Bonds (continued)

DESCRIPTION CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom

4.125% HSBC BANK 10/20 -SR-S USD 6,732,000.00 6,852,644.17 2.11

6,852,644.17 2.11
United States
1.125% US TREASURY 16/21 USD 15,000,000.00 14,853,222.00 4.58
1.125% US TREASURY 16/21 SV USD 14,000,000.00 13,880,234.20 4.28
1.375% US TREASURY 15/20 USD 12,000,000.00 11,949,374.40 3.69
1.375% US TREASURY 16/21 USsD 15,000,000.00 14,917,968.00 4.60
1.375% US TREASURY 16/21 'Y' -SR- USD 8,000,000.00 7,957,500.00 2.45
1.70% APPLE 19/22 -SR- USD 1,000,000.00 999,081.00 0.31
1.75% US TREASURY 15/20 'AG-2020' USsD 11,000,000.00 10,995,487.80 3.39
1.75% US TREASURY 16/21 SAF USD 11,500,000.00 11,527,402.20 3.56
2.00% METROPOLITAN LIFE 15/20 T17 -S- USD 1,035,000.00 1,034,912.03 0.32
2.00% US TREASURY 14/21 'P-2021" USD 12,500,000.00 12,578,613.75 3.88
2.00% US TREASURY 14/21 'R-2021' USD 11,000,000.00 11,078,632.40 3.42
2.00% US TREASURY 18/21 -SR- USD 15,000,000.00 15,042,187.50 4.64
2.05% METLIFE GLOBAL FUNDING 17/20 'S USD 3,000,000.00 3,000,951.00 0.93
2.222% EXXON MOBIL 16/21 -SR- USD 700,000.00 703,679.90 0.22
2.25% RABOBANK NY 15/20 -SR- USD 580,000.00 580,248.82 0.18
2.375% US TREASURY 18/21 S.AL21 -SR- USD 12,000,000.00 12,116,250.00 3.74
2.50% US TREASURY 19/22 'AH-2022' USD 12,000,000.00 12,233,906.40 3.77
2.625% US TREASURY 10/20 E-2020 USD 17,000,000.00 17,115,878.80 5.28
2.625% US TREASURY 10/20 'F' USD 8,000,000.00 8,073,281.60 2.49
2.625% US TREASURY 18/21 '2021' -SR- USD 11,000,000.00 11,160,273.30 3.44
2.75% US TREASURY 13/23 'F-1023' -SR- USD 5,000,000.00 5,234,375.00 1.61
2.75% US TREASURY 18/20 SBK USD 12,000,000.00 12,130,546.80 3.74
2.875% US TREASURY 18/21 -SR- USD 12,000,000.00 12,307,030.80 3.80
3.00% BERKSHIRE HATHAWAY FINANCE 12/22 - USD 500,000.00 515,300.00 0.16
SR-
7.875% US TREASURY 91/21 -SR- USD 10,000,000.00 10,829,102.00 3.34

232,815,439.70 71.82

TOTAL I. 313,040,640.79 96.57
I. Other transferable securities
Bonds
United States
2.125% NATIONAL AUS.BANK NY 17/20 -SR- USD 3,000,000.00 3,001,431.00 0.93

3,001,431.00 0.93
TOTAL II. 3,001,431.00 0.93
Total investments 316,042,071.79 97.50
Cash at banks 6,294,169.06 1.94
Other net assets 1,799,715.22 0.56
Total net assets 324,135,956.07 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at September 30, 2019

Pictet - USD Short Mid-Term Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

United States 72.75  Bonds issued by countries or cities 69.70
France 4.75  Bonds issued by companies 27.80
Canada 3.75 97.50
Switzerland 2.61
Sweden 2.53
Australia 2.31
Norway 2.16
United Kingdom 2.11
Netherlands 2.00
Japan 1.38
Finland 1.15

97.50
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in CHF)

Pictet - CHF Bonds

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

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

Bond's
Australia
0.25% NATIONAL AUSTRALIA BANK 18/24 -SR- CHF 1,840,000.00 1,893,360.00 0.33
0.25% WESTPAC BANKING 19/27 -S- CHF 1,000,000.00 1,058,000.00 0.19
0.30% WESTPAC BANKING 17/25 -SR- CHF 1,000,000.00 1,037,000.00 0.18
0.35% NATIONAL AUSTRALIA BANK 15/22 CHF 1,100,000.00 1,125,850.00 0.20
0.40% COMMONWEALTH BANK OF AUSTRALIA CHF 800,000.00 836,800.00 0.15
17/26 -SR-
0.40% WESTPAC BANKING 15/23 CHF 1,380,000.00 1,420,710.00 0.25
0.50% WESTPAC BANKING 15/22 -SR- CHF 1,840,000.00 1,882,320.00 0.33
0.625% MACQUARIE BANK 15/23 -SR- CHF 2,090,000.00 2,148,520.00 0.38
0.625% TRANSURBAN QUEENSLAND FINANCE CHF 1,925,000.00 1,965,425.00 0.34
16/23
1.00% NATIONAL AUSTRALIA BANK 14/21 CHF 4,275,000.00 4,424,625.00 0.78
1.00% TRANSURBAN QUEENSLAND 18/25 -SR- CHF 1,245,000.00 1,309,740.00 0.23
1.50% COMMONWEALTH BANK OF AUSTRALIA CHF 1,750,000.00 1,832,250.00 0.32
14/22 -SR-
3.00% MACQUARIE BANK 12/22 -SR- CHF 1,550,000.00 1,713,525.00 0.30

22,648,125.00 3.98
Austria
0.01% BAWAG P.S.K. BANK 16/21 -SR- CHF 3,700,000.00 3,705,550.00 0.65
0.10% HYPO NOE LANDESBANK 19/24 -SR- CHF 800,000.00 812,400.00 0.14
0.125% HYPO VORALBERG BANK 19/29 -SR- CHF 1,000,000.00 1,000,000.00 0.18
0.375% LOWER AUSTRIA 14/21 -SR-S CHF 370,000.00 375,735.00 0.07
0.50% LOWER AUSTRIA 14/22 -SR-S CHF 1,480,000.00 1,531,060.00 0.27
1.00% O0.K.B. 12/21 -SR- CHF 2,550,000.00 2,639,250.00 0.46
2.625% 0.K.B. 06/24 -SR- CHF 3,570,000.00 4,184,040.00 0.73
2.875% 0.K.B. 05/30 CHF 2,570,000.00 3,456,650.00 0.61
3.00% 0.K.B. 07/22 -SR- CHF 1,670,000.00 1,840,340.00 0.32
3.125% BUNDESIMMOBILIEN 06/31 CHF 1,000,000.00 1,413,500.00 0.25
3.25% 0.K.B. 06/36 CHF 1,340,000.00 2,123,230.00 0.37
4.75% SUB. RAIFFEISEN BANK INTERNATIONAL CHF 1,370,000.00 1,544,675.00 0.27
12/22

24,626,430.00 4.32
Bermuda
0.697% CBQ FINANCE 18/21 -SR- CHF 4,940,000.00 4,979,520.00 0.87
1.115% CBQ FINANCE 18/22 -SR- CHF 300,000.00 308,100.00 0.05
3.375% HOLCIM OVERSEAS FINANCE 11/21 CHF 1,000,000.00 1,060,000.00 0.19

6,347,620.00 1.11
British Virgin Islands
0.76% SINOCHEM OFFSHORE 15/22 CHF 2,010,000.00 2,037,135.00 0.36
2,037,135.00 0.36
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Canada
0.05% BANK OF MONTREAL 18/22 -SR- CHF 1,170,000.00 1,191,060.00 0.21
0.10% C.I.B.C. 18/25 CHF 1,350,000.00 1,399,950.00 0.25
0.15% C.I.B.C. 18/23 CHF 1,005,000.00 1,028,617.50 0.18
0.20% BANK OF NOVA SCOTIA 18/25 -SR- CHF 1,000,000.00 1,046,000.00 0.18
0.20% PROVINCE NEW BRUNSWICK 16/31 -SR- CHF 1,690,000.00 1,765,205.00 0.31
0.25% PROVINCE MANITOBA 19/29 -SR- CHF 1,200,000.00 1,263,600.00 0.22
0.25% PROVINCE NEW BRUNSWICK 17/29 -SR- CHF 1,500,000.00 1,579,500.00 0.28
0.25% PROVINCE OF ONTARIO 17/29 -SR- CHF 735,000.00 775,057.50 0.14
0.30% BANK OF NOVA SCOTIA 15/22 CHF 450,000.00 459,900.00 0.08
0.375% PROVINCE ALBERTA 19/29 -SR- CHF 1,700,000.00 1,812,200.00 0.32
0.60% CANADIAN IMPERIAL BANK 14/25 -SR-S CHF 3,500,000.00 3,640,000.00 0.64
0.75% PROVINCE OF QUEBEC 14/24 -SR- CHF 1,840,000.00 1,963,280.00 0.34
1.50% PROVINCE OF QUEBEC 14/24 -SR- CHF 1,000,000.00 1,092,000.00 0.19
2.875% PROVINCE QUEBEC 09/21 CHF 775,000.00 836,225.00 0.15
19,852,595.00 3.49
Cayman Islands
0.375% ADCB FINANCE CAYMAN 18/23 -SR- CHF 1,500,000.00 1,510,500.00 0.26
0.875% BANCO MERCANTIL DEL NORTE 18/21 -S- CHF 100,000.00 101,000.00 0.02
1.55% BCO MERCANTIL DEL NORTE 19/22 -SR- CHF 3,815,000.00 3,954,247.50 0.69
5,565,747.50 0.97
Chile
0.24% BANCO ESTADO CHILE 19/25 -SR- CHF 1,000,000.00 1,012,500.00 0.18
0.384% BANCO SANTANDER 19/24 -SR- CHF 1,500,000.00 1,524,750.00 0.27
1.00% TANNER SERVICIEOS FINANCIEROS CHF 1,000,000.00 1,012,000.00 0.18
19/21 -SR-
1.05% COOPERATIVA PERSONAL UNIV. CHILE - CHF 600,000.00 609,600.00 0.11
SR-17/21
4,158,850.00 0.74
Denmark
0.625% DANSKE BANK 19/22 -SR- CHF 2,600,000.00 2,632,500.00 0.46
0.625% KOMMUNEKREDIT 15/27 CHF 1,880,000.00 2,056,720.00 0.36
2.875% KOMMUNEKREDIT 06/31 CHF 2,450,000.00 3,434,900.00 0.60
8,124,120.00 1.42
Finland
0.75% MUNICIPALITY FINANCE 14/24 -SR-S CHF 800,000.00 858,000.00 0.15
0.875% MUNICIPALITY FINANCE 13/23 -SR- CHF 2,380,000.00 2,504,950.00 0.44
1.375% MUNICIPALITY FINANCE 12/27 -SR- CHF 680,000.00 779,960.00 0.14
2.375% MUNICIPALITY FINANCE 11/26 -SR- CHF 2,000,000.00 2,387,000.00 0.42
6,529,910.00 1.15

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France

0.10% CA HOME LOAN 16/26 -SR- CHF 700,000.00 725,200.00 0.13
0.166% TOTAL CAPITAL INTERNATIONAL 19/29 - CHF 1,290,000.00 1,340,955.00 0.23
SR-

0.25% BFCM 19/25 -SR- CHF 4,000,000.00 4,098,000.00 0.72
0.25% CDC CAISSE DEPOT CONSIGNATIONS CHF 1,200,000.00 1,255,800.00 0.22
18/25 -SR-

0.25% CREDIT AGRICOLE HOME LOAN 15/26 CHF 1,000,000.00 1,047,500.00 0.18
0.30% BNP PARIBAS 19/27 -SR-S CHF 200,000.00 200,140.00 0.04
0.30% CDC CAISSE DEPOT CONSIGNATIONS CHF 1,000,000.00 1,058,000.00 0.19
17/27 -SR-

0.30% E.D.F. 16/24 -SR- CHF 500,000.00 509,250.00 0.09
0.32% BFCM 17/25'439' -SR- CHF 500,000.00 513,750.00 0.09
0.366% BFCM 18/24 -SR- CHF 1,125,000.00 1,159,312.50 0.20
0.40% BFCM 17/25 -SR-S CHF 1,000,000.00 1,034,500.00 0.18
0.40% SOCIETE GENERALE 17/22 CHF 2,020,000.00 2,047,270.00 0.36
0.50% CA HOME LOAN 15/28 CHF 1,190,000.00 1,274,490.00 0.22
0.50% CA HOME LOAN 18/28 -S- CHF 3,500,000.00 3,766,000.00 0.66
0.50% ORANGE 19/32 -SR-S EUR 1,900,000.00 2,014,930.35 0.35
0.50% RCI BANQUE 17/22 -SR-S CHF 30,000.00 30,480.00 0.01
0.50% RCI BANQUE 19/24 -SR- CHF 5,505,000.00 5,568,307.50 0.98
0.50% TOTAL CAPITAL INTERNATIONAL 15/27 CHF 340,000.00 361,420.00 0.06
0.55% BFCM 15/23 -SR- CHF 1,000,000.00 1,035,500.00 0.18
0.55% RCI BANQUE 18/23 -SR-S CHF 345,000.00 349,830.00 0.06
0.60% BFCM 17/27 CHF 840,000.00 878,640.00 0.15
0.65% E.D.F. 16/28 -SR- CHF 1,000,000.00 1,050,000.00 0.18
1.00% BNP PARIBAS 18/25 -SR- CHF 1,125,000.00 1,176,750.00 0.21
1.00% TOTAL CAPITAL INTERNATIONAL 14/24 - CHF 500,000.00 536,250.00 0.09
SR-

1.005% MFINANCE FRANCE 17/23 -SR- CHF 1,580,000.00 1,618,710.00 0.28
1.125% CA HOME LOAN 14/24 CHF 1,300,000.00 1,410,500.00 0.25
1.125% ENGIE 12/20 CHF 2,755,000.00 2,799,906.50 0.49
1.375% CRH-CAISSE REFINANCEMENT 13/23 CHF 250,000.00 268,250.00 0.05
1.50% AUCHAN 14/24 -SR- CHF 280,000.00 284,900.00 0.05
1.50% COMPAGNIE DE FINANCEMENT FONCIER CHF 550,000.00 599,775.00 0.11
14/24 -SR-

1.75% CRH-CAISSE REFINANCEMENT 13/25 CHF 500,000.00 565,500.00 0.10
1.75% SUB. BNP PARIBAS 15/25 CHF 2,430,000.00 2,626,830.00 0.46
1.875% AGENCE FRANCAISE DE DEVELOPPEMENT  CHF 750,000.00 919,875.00 0.16
10/29 -SR-

1.875% CRH 12/22 CHF 250,000.00 267,375.00 0.05
2.25% CIE FINANCEMENT FONCIER 10/21 -SR- CHF 2,790,000.00 2,957,400.00 0.52
2.25% SNCF 11/21 -SR- CHF 600,000.00 624,480.00 0.11
2.375% CADES 11/23 CHF 1,150,000.00 1,273,050.00 0.22
2.375% CRH-CAISSE REFINANCEMENT HABITAT. CHF 3,900,000.00 4,416,750.00 0.77
12/24

2.50% CADES 11/25 -SR- CHF 500,000.00 595,250.00 0.10
2.50% CIE FINANCEMENT FONCIER 06/31 -SR- CHF 1,440,000.00 1,890,000.00 0.33

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

2.50% CRH-CAISSE REFINANCEMENT HABITAT. CHF 1,990,000.00 2,086,515.00 0.37
11/21
2.625% RESEAU FERRE FRANCE 11/31 -SR- CHF 2,900,000.00 3,865,700.00 0.68
2.625% RESEAU FERRE FRANCE 11/37 -SR- CHF 500,000.00 728,500.00 0.13
2.625% S.N.C.F. 06/21 -SR- CHF 3,410,000.00 3,662,340.00 0.64
3.00% C.F.F. FINANCEMENT FONCIER 07/22 CHF 1,500,000.00 1,647,000.00 0.29
3.00% CADES 09/21 -SR- CHF 500,000.00 528,250.00 0.09
3.25% RESEAU FERRE FRANCE 06/32 CHF 380,000.00 549,290.00 0.10
69,218,421.85 12.13
Germany
0.10% DEUTSCHE BAHN FINANCE 15/25 CHF 1,000,000.00 1,034,500.00 0.18
0.20% MUENCHENER HYPOTHEKENBANK 19/31 CHF 4,000,000.00 4,214,000.00 0.74
0.25% MUENCHENER HYPO. BANK 19/29 CHF 1,200,000.00 1,275,000.00 0.22
0.45% DEUTSCHE BAHN FINANCE 17/30 -SR- CHF 605,000.00 649,770.00 0.11
0.50% DEUTSCHE BAHN FINANCE 18/28 -SR- CHF 1,200,000.00 1,288,200.00 0.23
0.50% MUENCHENER HYPOTEKENBANK 18/28 CHF 500,000.00 540,750.00 0.09
0.55% MUENCHENER HYPOTHEKENBANK CHF 5,000.00 5,497.50 0.00
17/32 -SR-
0.55% MUENCHENER HYPOTHEKENBANK CHF 350,000.00 385,350.00 0.07
19/34 -SR-
0.625% DEUTSCHE BANK 15/23 -SR- CHF 885,000.00 878,805.00 0.15
0.625% DEUTSCHE BANK 18/23 -SR- CHF 2,040,000.00 2,028,780.00 0.36
0.75% DEUTSCHE BANK 17/22 -SR- CHF 2,700,000.00 2,708,100.00 0.47
1.10% COMMERZBANK 18/25 -SR- CHF 4,865,000.00 5,071,762.50 0.89
1.50% DEUTSCHE BAHN FINANCE 12/24-SR- CHF 400,000.00 436,200.00 0.08
1.625% DEUTSCHE BANK 19/22 -SR- CHF 250,000.00 257,000.00 0.05
2.50% K.F.W. 05/25 CHF 3,490,000.00 4,167,060.00 0.73
2.75% K.F.W.07/37 -SR- CHF 100,000.00 153,200.00 0.03
3.238% SUB.DZ BANK 13/23 CHF 655,000.00 730,325.00 0.13
25,824,300.00 4.53
Guernsey
0.625% CS GROUP FUNDING 15/20 CHF 4,980,000.00 5,030,796.00 0.88
1.00% CS GROUP FUNDING 15/23 -SR- CHF 8,670,000.00 8,977,785.00 1.56
14,008,581.00 2.44
Honduras
0.20% CABEI 19/24 -SR- CHF 4,150,000.00 4,243,375.00 0.74
0.371% CABEI 16/22 -SR- CHF 100,000.00 101,800.00 0.02
1.125% CABEI 14/23 TR. B CHF 1,380,000.00 1,443,480.00 0.25
5,788,655.00 1.01

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at September 30, 2019 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

India
3.00% BHARAT PETROLEUM 14/19 -SR- CHF 2,215,000.00 2,230,948.00 0.39
2,230,948.00 0.39
Ireland
0.25% INTESA SANPAOLO 19/24 -SR-S CHF 3,600,000.00 3,596,400.00 0.63
0.898% RUSSIAN RAIL 19/25 -SR-S CHF 1,085,000.00 1,082,287.50 0.19
2.10% RZD CAPITAL -LPN- 17/23 -SR-S CHF 2,000,000.00 2,111,000.00 0.37
4.25% UNICREDIT BANK IRELAND 12/22 -SR- CHF 1,755,000.00 1,971,742.50 0.35
8,761,430.00 