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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
Pictet - Diversfied Global Premia (note 1)

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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Organisation of the SICAV
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Organisation of the SICAV (continued)

Investment sub-managers

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

Pictet Asset Management (Singapore) Pte. Ltd
10, Marina Boulevard #22-01, Tower 2
Marina Bay Financial Centre

Singapore 018983

Pictet Asset Management (Hong Kong)
Limited

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

Hong Kong

Cabinet de révision agréé/ Auditor of the
SICAV

Deloitte Audit, Société a responsabilité
limitée

20, Boulevard de Kockelscheuer
L-1821 Luxembourg

Grand Duchy of Luxembourg

Legal Advisor

Elvinger Hoss Prussen, Soc/été anonyme
2, place Winston Churchill
L-1340 Luxembourg

Counterparties on forward contracts (note 11)

Citigroup Global Markets Ltd London

Goldman Sachs International London
J.P.Morgan Securities PLC London

Merrill Lynch International London

Morgan Stanley & Co International PLC London
Standard Chartered Bank London

UBS AG London

Counterparties on OTC options contracts
(note 12)

Barclays Bank PLC London

BNP Paribas SA Paris

J.P.Morgan Securities PLC London
Merrill Lynch International London
UBS AG London

Counterparties on forward foreign exchange
contracts (note 13)
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Organisation of the SICAV (continued)

Counterparties on Credit Default Swaps
("CDS") (note 15)
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10 | Pictet
31.03.2020
Semi-annual report



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, Israel, ltaly
(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 period ended March 31, 2020, 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 - Global Diversified Premia (note 1)

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
- Pictet - Global Diversfied Premia (note 1)

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 "Bdérsen-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
- Pictet - Global Diversified Premia (note 1)

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.

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

- Pictet - Corto Europe Long Short
- Pictet - Global Diversified Premia (note 1)

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.
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Distribution abroad (continued)

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.

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
- Pictet - Global Diversified Premia (note 1)

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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Statement of net assets as at March 31, 2020

COMBINED PICTET - EUR BONDS PICTET - USD GOVERNMENT
BONDS
EUR EUR usbD

ASSETS

Investments in securities at acquisition cost
(note 2)

73,320,637,066.92

597,908,865.91

1,031,986,874.10

Net unrealised gain/loss on investments

-1,542,003,139.42

-10,569,299.15

71,250,575.88

Investments in securities at market value (note 2)

71,778,633,927.50

587,339,566.76

1,103,237,449.98

Options contracts at market value (notes 2, 12) 4,083,648.10 422,374.06 0.00
Cash at banks (note 2) 2,249,305,256.82 18,412,033.33 42,395,297.08
Bank deposits (note 2) 265,385,796.75 1,000,000.00 500,000.00
Interest receivable, net 217,109,315.78 3,769,721.30 7,342,630.67
Interest receivable on swaps contracts 1,634,659.48 0.00 0.00
Interest receivable on Credit Default Swaps 138,715.06 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 5,136,594.61 0.00 154,225.75
2, 14)

Net unrealised gain on Credit Default Swaps 36,444,937.85 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 100,026,869.43 0.00 0.00
contracts (notes 2, 13)

Other assets 3,381,473.19 0.00 0.00

74,661,281,194.57

610,943,695.45

1,153,629,603.48

LIABILITIES
Options contracts at market value (notes 2, 12) 84,544,166.87 0.00 15,312.50
Bank overdraft (note 2) 18,160,717.18 0.00 0.00
Management and investment advisory fees payable 57,961,182.59 181,810.25 204,168.36
(note 4)
Performance fees payable (note 9) 65,470.60 0.00 0.00
Interest payable on swaps contracts 203,669.18 0.00 0.00
Interest payable on Credit Default Swaps contracts 962,380.12 28,207.41 0.00
"Taxe d’abonnement" payable (note 3) 6,071,216.43 50,731.03 126,407.52
Net unrealised loss on swaps contracts (notes 18,954,815.03 1,146,710.98 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 6,035,415.44 532,948.21 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 29,624,776.65 1,472,542.47 1,469,506.07
contracts (notes 2, 13)
Other fees payable (note 6) 18,126,279.72 77,720.02 134,575.07
Other liabilities 35,219,132.67 0.00 0.00
275,929,222.48 3,490,670.37 1,949,969.52

TOTAL NET ASSETS AS AT MARCH 31, 2020

74,385,351,972.09

607,453,025.08

1,151,679,633.96

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

* Including the total net assets of the absorbed sub-fund pictet - US Equity Selection

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - EUR CORPORATE
BONDS

PICTET - GLOBAL EMERGING
DEBT

PICTET - GLOBAL BONDS

EUR

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

781,191,254.49

2,732,987,712.87

280,345,771.00

Net unrealised gain/loss on investments -44,369,966.41 -347,301,277.73 -687,190.36
Investments in securities at market value (note 2) 736,821,288.08 2,385,686,435.14 279,658,580.64
Options contracts at market value (notes 2, 12) 0.00 0.00 234,098.71
Cash at banks (note 2) 13,632,523.62 394,028,788.39 34,781,497.92
Bank deposits (note 2) 500,000.00 500,000.00 500,000.00
Interest receivable, net 6,026,223.32 37,373,862.01 1,417,555.91
Interest receivable on swaps contracts 0.00 564,288.41 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 3,983,776.09 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 12,322,619.20 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 124,448.12 21,959,452.57 199,413.72
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

757,104,483.14

2,856,419,221.81

316,791,146.90

LIABILITIES
Options contracts at market value (notes 2, 12) 834,129.90 4,327,639.12 0.00
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable 235,451.30 1,492,895.75 131,755.70
(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 contracts 49,378.33 57,162.03 8,465.25
"Taxe d’abonnement" payable (note 3) 56,518.00 245,573.76 39,174.90
Net unrealised loss on swaps contracts (notes 0.00 0.00 415,380.64
2, 14)
Net unrealised loss on Credit Default Swaps 328,082.06 0.00 190,287.42
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) 99,542.66 618,392.32 44,206.86
Other liabilities 0.00 27,054,503.27 0.00
1,603,102.25 33,796,166.25 829,270.77

TOTAL NET ASSETS AS AT MARCH 31, 2020

755,501,380.89

2,822,623,055.56

315,961,876.13

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

BONDS

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

BONDS

EUR

EUR

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

434,097,300.75

501,732,054.69

313,479,509.44

Net unrealised gain/loss on investments -57,798,390.78 -13,615,151.78 5,479,818.45
Investments in securities at market value (note 2) 376,298,909.97 488,116,902.91 318,959,327.89
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 5,360,510.85 4,748,333.32 4,217,624.60
Bank deposits (note 2) 500,000.00 500,000.00 0.00
Interest receivable, net 6,221,273.17 2,296,974.46 1,934,283.91
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 376,330.33 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

388,757,024.32

495,662,210.69

325,111,236.40

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 payable 303,794.45 76,940.33 74,950.97
(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 contracts 31,319.44 0.00 0.00
"Taxe d’abonnement" payable (note 3) 43,537.72 54,451.56 39,429.17
Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 178,274.20 0.00 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 0.00 101,448.70 68.55
contracts (notes 2, 13)
Other fees payable (note 6) 97,662.01 69,233.05 46,543.51
Other liabilities 0.00 0.00 0.00
654,587.82 302,073.64 160,992.20

TOTAL NET ASSETS AS AT MARCH 31, 2020

388,102,436.50

495,360,137.05

324,950,244.20

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - CHF BONDS

PICTET - EUR GOVERNMENT
BONDS

PICTET - EMERGING LOCAL
CURRENCY DEBT

CHF

EUR

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

585,309,850.50

693,577,561.89

2,916,320,743.32

Net unrealised gain/loss on investments -29,741,391.62 -2,985,853.56 -447,333,254.02
Investments in securities at market value (note 2) 555,568,458.88 690,591,708.33 2,468,987,489.30
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,670,146.56 51,974,219.57 159,788,840.25
Bank deposits (note 2) 0.00 500,000.00 500,000.00
Interest receivable, net 2,454,290.77 2,993,961.98 41,034,210.07
Interest receivable on swaps contracts 0.00 0.00 909,368.48
Interest receivable on Credit Default Swaps 277.20 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 433,809.58
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 0.00 10,100,606.90
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 5,5681,211.47
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

561,693,173.41

746,059,889.88

2,687,335,536.05

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 13,384,130.93
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable 143,936.04 149,645.33 1,182,530.14
(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 contracts 0.00 0.00 12,939.55
"Taxe d’abonnement" payable (note 3) 53,988.19 75,183.72 195,357.05
Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 313,571.07 0.00 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 24,530.98 270,136.17 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 70,712.15 99,013.84 2,225,000.84
Other liabilities 2,793,252.05 0.00 0.00
3,399,990.48 593,979.06 16,999,958.51

TOTAL NET ASSETS AS AT MARCH 31, 2020

558,293,182.93

745,465,910.82

2,670,335,577.54

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - ASIAN LOCAL
CURRENCY DEBT

PICTET - SHORT-TERM
EMERGING LOCAL CURRENCY
DEBT

PICTET - LATIN AMERICAN
LOCAL CURRENCY DEBT

usbD

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

359,757,589.64

46,049,635.23

115,048,689.51

Net unrealised gain/loss on investments -19,239,362.38 -4,982,528.90 -19,566,061.44
Investments in securities at market value (note 2) 340,518,227.26 41,067,106.33 95,482,628.07
Options contracts at market value (notes 2, 12) 103,324.13 0.00 0.00
Cash at banks (note 2) 26,804,822.48 2,836,115.48 3,959,371.89
Bank deposits (note 2) 500,000.00 0.00 500,000.00
Interest receivable, net 2,800,120.90 712,418.23 1,323,412.49
Interest receivable on swaps contracts 123,549.48 6,926.56 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 0.00 560,948.84
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 99,236.08 199,632.90
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 365,100.84 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

370,850,044.25

45,086,903.52

102,025,994.19

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 107,562.87 1,746,371.89
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable 283,160.56 44,715.45 101,574.35
(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 contracts 8,355.81 99.01 709.72
"Taxe d’abonnement" payable (note 3) 40,585.17 5,595.75 12,164.15
Net unrealised loss on swaps contracts (notes 748,835.05 224,390.50 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 175,255.69 0.00 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 890,580.24 0.00 996,109.43
contracts (notes 2, 13)
Other fees payable (note 6) 444,194.17 14,393.83 38,470.92
Other liabilities 0.00 0.00 0.00
2,590,966.69 396,757.41 2,895,400.46

TOTAL NET ASSETS AS AT MARCH 31, 2020

368,259,077.56

44,690,146.11

99,130,593.73

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - US HIGH YIELD PICTET - GLOBAL SUSTAINABLE

CREDIT

PICTET - EUR SHORT TERM
HIGH YIELD

usbD

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

243,530,051.70

322,344,058.06

1,568,332,969.34

Net unrealised gain/loss on investments

-34,636,907.67

-22,275,750.58

-202,002,204.54

Investments in securities at market value (note 2)

208,893,144.03

300,068,307.48

1,366,330,764.80

Options contracts at market value (notes 2, 12) 0.00 0.00 78,860.00
Cash at banks (note 2) 3,041,568.99 21,695,271.52 35,034,205.06
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 3,677,201.80 3,256,218.99 21,589,854.64
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 138,453.96
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 0.00 556,409.79
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 2,342,836.70 1,545,898.68
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

215,611,914.82

327,362,634.69

1,425,274,446.93

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 payable 176,057.03 134,389.19 1,277,392.13
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 22,685.05 32,399.33 177,105.25
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 753,554.35 0.00 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 51,635.49 49,410.94 341,360.03
Other liabilities 0.00 0.00 0.00
1,003,931.92 216,199.46 1,795,857.41

TOTAL NET ASSETS AS AT MARCH 31, 2020

214,607,982.90

327,146,435.23

1,423,478,589.52

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

FUNDAMENTAL

PICTET - GLOBAL BONDS PICTET - EMERGING CORPORATE

BONDS

PICTET - EUR SHORT TERM
CORPORATE BONDS

usbD

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

34,649,243.73

1,256,442,276.00

925,647,900.44

Net unrealised gain/loss on investments -690,143.36 -185,472,975.28 -49,373,856.34
Investments in securities at market value (note 2) 33,959,100.37 1,070,969,300.72 876,274,044.10
Options contracts at market value (notes 2, 12) 68,333.63 0.00 0.00
Cash at banks (note 2) 2,318,278.08 50,372,768.05 28,771,481.85
Bank deposits (note 2) 0.00 500,000.00 500,000.00
Interest receivable, net 330,318.58 17,977,954.79 9,905,955.29
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 3,138,954.48 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 1,305,805.82 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

36,676,030.66

1,144,264,783.86

915,451,481.24

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 payable 24,448.95 970,482.03 269,202.66
(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 contracts 0.00 46,048.75 835.43
"Taxe d’abonnement" payable (note 3) 3,774.23 129,397.28 101,641.80
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 17,460.84
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 61,117.08 0.00 136,544.25
contracts (notes 2, 13)
Other fees payable (note 6) 4,970.31 328,810.65 141,853.14
Other liabilities 0.00 0.00 0.00
94,310.57 1,474,738.71 667,538.12

TOTAL NET ASSETS AS AT MARCH 31, 2020

36,581,720.09

1,142,790,045.15

914,783,943.12

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - SHORT TERM

PICTET - CHINESE LOCAL

PICTET - ABSOLUTE RETURN

EMERGING CORPORATE CURRENCY DEBT FIXED INCOME
BONDS
usbD CNH usb

ASSETS

Investments in securities at acquisition cost
(note 2)

840,773,696.88

932,477,520.11

1,917,584,630.18

Net unrealised gain/loss on investments

-73,918,892.62

24,407,493.75

-64,030,253.20

Investments in securities at market value (note 2)

766,854,804.26

956,885,013.86

1,853,554,376.98

Options contracts at market value (notes 2, 12) 0.00 0.00 3,502,278.54
Cash at banks (note 2) 41,497,975.23 29,011,669.82 61,574,005.88
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 11,498,224.29 16,298,085.27 10,935,670.44
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 3,743,719.20 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 1,127,767.00 0.00 20,930,683.10
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

824,722,489.98

1,002,194,768.95

1,950,497,014.94

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 payable 588,484.68 718,228.62 528,498.11
(note 4)
Performance fees payable (note 9) 0.00 0.00 8,253.96
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 36,055.55 0.00 162,590.09
"Taxe d’abonnement" payable (note 3) 84,417.54 96,981.91 141,011.99
Net unrealised loss on swaps contracts (notes 0.00 0.00 8,566,496.19
2, 14)
Net unrealised loss on Credit Default Swaps 0.00 0.00 3,791,184.02
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 0.00 1,314,714.18 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 181,609.93 231,535.36 327,823.93
Other liabilities 6,110,241.43 0.00 0.00
7,000,809.13 2,361,460.07 13,525,858.29

TOTAL NET ASSETS AS AT MARCH 31, 2020

817,721,680.85

999,833,308.88

1,936,971,156.65

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

BONDS

PICTET - ASIAN CORPORATE PICTET - GLOBAL FIXED INCOME

OPPORTUNITIES

PICTET - ULTRA SHORT-TERM
BONDS USD

usbD

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

52,070,129.93

317,542,058.46

133,556,838.82

Net unrealised gain/loss on investments -3,471,626.51 -20,794,448.93 -3,039,812.45
Investments in securities at market value (note 2) 48,598,503.42 296,747,609.53 130,517,026.37
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 5,598,424.97 26,830,190.49 18,473,538.30
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 660,782.99 2,800,873.46 471,671.05
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 42,079.20 0.00 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 3,099.44 1,380,790.54 575,687.06
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

54,902,890.02

327,759,464.02

150,037,922.78

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 488,652.24 0.00
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable 19,387.59 89,129.85 26,091.67
(note 4)
Performance fees payable (note 9) 0.00 49,127.82 0.00
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 305.56 43,210.44 0.00
"Taxe d’abonnement" payable (note 3) 4,045.61 21,030.35 19,061.54
Net unrealised loss on swaps contracts (notes 0.00 1,509,462.18 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 0.00 963,499.99 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) 10,081.11 57,747.25 18,239.12
Other liabilities 0.00 0.00 0.00
33,819.87 3,221,860.12 63,392.33

TOTAL NET ASSETS AS AT MARCH 31, 2020

54,869,070.15

324,537,603.90

149,974,530.45

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - ULTRA SHORT-TERM

BONDS EUR

PICTET - SUSTAINABLE
EMERGING DEBT BLEND

PICTET - EUROPEAN EQUITY

SELECTION

EUR

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

233,929,081.74

61,207,873.04

314,737,823.10

Net unrealised gain/loss on investments -3,721,964.92 -8,085,033.32 -93,145,150.78
Investments in securities at market value (note 2) 230,207,116.82 53,122,839.72 221,592,672.32
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 18,387,917.52 7,565,081.40 1,479,645.04
Bank deposits (note 2) 0.00 0.00 407,653.92
Interest receivable, net 700,889.65 806,082.63 0.00
Interest receivable on swaps contracts 0.00 725.46 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 0.00 81,717.23 0.00
2, 14)

Net unrealised gain on Credit Default Swaps 0.00 186,924.68 0.00
contracts (notes 2, 15)

Net unrealised gain on forward foreign exchange 0.00 0.00 1,640.31
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

249,295,923.99

61,763,371.12

223,481,611.59

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 98,459.36 0.00
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable 18,911.37 10,307.12 160,828.54
(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 contracts 0.00 391.65 0.00
"Taxe d’abonnement" payable (note 3) 17,660.04 3,216.76 25,879.38
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 874,477 .24 42,535.27 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 25,895.29 12,997.87 66,188.44
Other liabilities 0.00 0.00 0.00
936,943.94 167,908.03 252,896.36
TOTAL NET ASSETS AS AT MARCH 31, 2020 248,358,980.05 61,595,463.09 223,228,715.23

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

330,522,739.14

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - SMALL CAP EUROPE

PICTET - EMERGING MARKETS

PICTET - EMERGING EUROPE

EUR

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

107,151,328.81

276,741,850.66

92,249,229.10

Net unrealised gain/loss on investments -7,622,604.30 -40,221,852.18 -20,357,906.19
Investments in securities at market value (note 2) 99,528,724.51 236,519,998.48 71,891,322.91
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 351,175.22 6,184,651.88 427,348.22
Bank deposits (note 2) 3,810,000.00 0.00 2,880,000.00
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

103,689,899.73

242,704,650.36

75,198,671.13

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 payable 144,684.07 187,824.61 87,476.33
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 12,428.28 21,979.49 9,052.33
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 53,983.74 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 26,742.54 59,434.43 23,009.86
Other liabilities 0.00 0.00 0.00
183,854.89 323,222.27 119,538.52

TOTAL NET ASSETS AS AT MARCH 31, 2020

103,506,044.84

242,381,428.09

75,079,132.61

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - EUROPE INDEX

PICTET - USA INDEX (NOTE 1)

PICTET - EUROPEAN
SUSTAINABLE EQUITIES

EUR

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

1,253,122,421.71

1,634,851,552.95

488,488,869.79

Net unrealised gain/loss on investments

-73,571,241.42

505,557,588.57

-59,729,004.37

Investments in securities at market value (note 2)

1,179,551,180.29

2,140,409,141.52

428,759,865.42

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 12,599,913.30 2,703,142.12 2,769,864.25
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 1,191,511.97 0.00
contracts (notes 2, 13)

Other assets 0643,276.74 0.00 0.00

1,192,794,370.33

2,144,303,795.61

431,529,729.67

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 payable 192,671.04 356,986.36 212,392.49
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 0.00 0.00 45,741.80
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 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 154,137.85 648,638.89 89,840.30
Other liabilities 0.00 182,103.18 0.00
346,808.89 1,187,728.43 347,974.59

TOTAL NET ASSETS AS AT MARCH 31, 2020

1,192,447,561.44

2,143,116,067.18

431,181,755.08

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - JAPAN INDEX

PICTET - PACIFIC EX JAPAN
INDEX

PICTET - DIGITAL

JPY

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

65,947,704,791.00

257,343,356.99

2,893,929,977.29

Net unrealised gain/loss on investments

-1,821,148,296.00

-61,597,886.58

-102,066,114.37

Investments in securities at market value (note 2)

64,126,556,495.00

195,745,470.41

2,791,863,862.92

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 847,275,096.29 2,834,466.59 28,363,303.44
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 24,532.78 0.00
contracts (notes 2, 13)

Other assets 0.00 88,129.59 0.00

64,973,831,591.29

198,692,599.37

2,820,227,166.36

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 payable 9,456,988.00 30,324.17 3,385,874.64
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 0.00 0.00 322,751.71
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 8,019,363.96 0.00 2,121,988.87
contracts (notes 2, 13)
Other fees payable (note 6) 8,883,234.29 29,520.73 796,969.72
Other liabilities 6,726,416.00 0.00 0.00
33,086,002.25 59,844.90 6,627,584.94

TOTAL NET ASSETS AS AT MARCH 31, 2020

64,940,745,589.04

198,632,754.47

2,813,599,581.42

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - BIOTECH

PICTET - PREMIUM BRANDS

PICTET - WATER

usbD

EUR

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

1,126,493,194.27

506,731,444.08

3,823,811,447.43

Net unrealised gain/loss on investments

60,266,837.85

18,598,558.65

966,339,540.32

Investments in securities at market value (note 2)

1,186,760,032.12

525,330,002.73

4,790,150,987.75

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 6,313,032.75 2,473,962.46 26,108,963.01
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 0.00 179,198.54 669,829.21
contracts (notes 2, 13)

Other assets 0.00 0.00 1,026,874.55

1,193,073,064.87

527,983,163.73

4,817,956,654.52

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 payable 1,625,001.16 648,263.01 6,359,008.62
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 147,315.66 62,812.85 587,266.98
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 828,787.83 0.00 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 354,986.11 157,498.76 1,490,214.57
Other liabilities 0.00 0.00 0.00
2,956,090.76 868,574.62 8,436,490.17

TOTAL NET ASSETS AS AT MARCH 31, 2020

1,190,116,974.11

527,114,589.11

4,809,5620,164.35

TOTAL NET ASSETS AS AT SEPTEMBER 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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - INDIAN EQUITIES

PICTET - JAPANESE EQUITY
OPPORTUNITIES

PICTET - ASIAN EQUITIES EX
JAPAN

usbD

JPY

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

288,225,000.90

132,552,166,910.96

673,396,543.21

Net unrealised gain/loss on investments

-64,352,319.76

-13,887,701,191.96

-64,564,721.82

Investments in securities at market value (note 2)

223,872,681.14

118,664,465,719.00

608,831,821.39

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 1,128,592.92 1,166,933,853.47 23,427,218.65
Bank deposits (note 2) 0.00 128,000,000.00 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 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

225,001,274.06

119,959,399,5672.47

632,259,040.04

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 payable 276,660.74 69,779,111.34 448,474.93
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 25,363.42 15,388,473.91 70,344.48
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 90,606,703.64 139,904.92
contracts (notes 2, 13)
Other fees payable (note 6) 68,788.40 30,173,762.89 170,019.41
Other liabilities 0.00 0.00 0.00
370,812.56 205,948,051.78 828,743.74

TOTAL NET ASSETS AS AT MARCH 31, 2020

224,630,461.50

119,753,451,520.69

631,430,296.30

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - GREATER CHINA

PICTET - JAPANESE EQUITY
SELECTION

PICTET - HEALTH

usbD

JPY

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

146,868,425.46

15,301,902,073.24

464,191,406.17

Net unrealised gain/loss on investments

30,002,996.84

-2,331,262,622.24

32,753,408.71

Investments in securities at market value (note 2)

176,871,422.30

12,970,639,451.00

496,944,814.88

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,360,418.79 0.00 2,027,120.87
Bank deposits (note 2) 2,676,226.49 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 0.00 554,266.68

182,908,067.58

12,970,639,451.00

499,526,202.43

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 0.00 593,917,615.98 0.00
Management and investment advisory fees payable 219,609.43 8,361,826.52 570,158.54
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 22,410.01 1,322,773.72 56,230.01
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 63,693,376.17 380,252.80
contracts (notes 2, 13)
Other fees payable (note 6) 49,999.46 3,444,642.20 136,929.64
Other liabilities 342,610.17 0.00 0.00
634,629.07 670,740,234.59 1,143,570.99

TOTAL NET ASSETS AS AT MARCH 31, 2020

182,273,438.51

12,299,899,216.41

498,382,631.44

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - EMERGING MARKETS

INDEX

PICTET - EUROLAND INDEX

PICTET - SECURITY

usbD

EUR

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

818,288,359.73

212,282,666.87

4,339,970,223.79

Net unrealised gain/loss on investments

-121,565,970.52

-35,741,645.13

141,920,263.42

Investments in securities at market value (note 2)

696,722,389.21

176,541,021.74

4,481,890,487.21

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,989,177.17 2,270,517.16 20,659,786.95
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 0.00 0.00 0.00

700,711,566.38

178,811,538.90

4,502,5650,274.16

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 payable 91,188.71 26,219.79 5,591,151.55
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 0.00 0.00 534,776.29
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 2,982,668.74
contracts (notes 2, 13)
Other fees payable (note 6) 100,725.45 21,676.44 1,332,281.07
Other liabilities 267,139.27 51,433.53 0.00
459,053.43 99,329.76 10,440,877.65

TOTAL NET ASSETS AS AT MARCH 31, 2020

700,252,512.95

178,712,209.14

4,492,109,396.51

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

936,838,318.72

199,923,090.50

4,821,728,613.44

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

848,412,408.18

518,730,355.06

4,977,128,289.88

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - CLEAN ENERGY

PICTET - RUSSIAN EQUITIES

PICTET - TIMBER

usbD

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

770,990,647.78

600,718,424.82

483,766,808.44

Net unrealised gain/loss on investments

-36,138,892.29

-126,396,439.63

-134,304,185.93

Investments in securities at market value (note 2)

734,851,755.49

474,321,985.19

349,462,622.51

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 11,603,601.20 6,516,443.19 3,314,798.50
Bank deposits (note 2) 0.00 21,910,000.00 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 3,115.35 0.00
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

746,455,356.69

502,751,543.73

352,777,421.01

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 payable 855,601.85 452,623.33 398,194.15
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 90,641.45 60,545.58 39,259.88
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 342,990.76 0.00 196,334.36
contracts (notes 2, 13)
Other fees payable (note 6) 198,678.74 156,340.52 108,161.25
Other liabilities 0.00 0.00 0.00
1,487,912.80 669,509.43 741,949.64

TOTAL NET ASSETS AS AT MARCH 31, 2020

744,967,443.89

502,082,034.30

352,035,471.37

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

580,593,430.62

556,761,437.20

524,738,666.22

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

723,965,042.88

608,368,714.15

792,648,997.36

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - NUTRITION

PICTET - GLOBAL MEGATREND

PICTET - GLOBAL

SELECTION ENVIRONMENTAL
OPPORTUNITIES
EUR usb EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

504,972,949.07

7,761,527,863.49

2,427,591,787.95

Net unrealised gain/loss on investments

-17,057,886.20

-212,860,246.68

-120,667,201.95

Investments in securities at market value (note 2)

487,915,062.87

7,548,667,616.81

2,306,924,586.00

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 10,260,764.39 113,161,808.84 8,158,105.51
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 684,227.68 356,889.28 0.00

498,860,054.94

7,662,186,314.93

2,315,082,691.51

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 payable 497,582.68 11,692,266.54 2,589,135.69
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 55,712.58 938,642.66 240,642.68
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 2,769,090.08 407,582.94
contracts (notes 2, 13)
Other fees payable (note 6) 131,065.24 2,381,347.51 622,233.06
Other liabilities 0.00 0.00 0.00
684,360.50 17,781,346.79 3,859,594.37

TOTAL NET ASSETS AS AT MARCH 31, 2020

498,175,694.44

7,644,404,968.14

2,311,223,097.14

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

457,674,111.55

8,297,981,943.23

1,307,063,018.74

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

332,717,5619.31

7,780,392,969.98

776,723,547.45

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - SMARTCITY

PICTET - CHINA INDEX

PICTET - INDIA INDEX

EUR

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

1,117,022,608.24

311,556,812.12

173,317,652.99

Net unrealised gain/loss on investments

-42,689,849.49

12,472,792.24

-41,041,696.51

Investments in securities at market value (note 2)

1,074,332,758.75

324,029,604.36

132,275,956.48

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 11,060,809.91 0.00 0.00
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 94,555.45 0.00 0.00
contracts (notes 2, 13)

Other assets 0.00 46,978.40 0.00

1,085,488,124.11

324,076,582.76

132,275,956.48

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 0.00 124,528.59 8,853.27
Management and investment advisory fees payable 1,619,822.25 52,060.51 29,358.02
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 126,332.83 0.00 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 0.00 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 296,879.47 44,410.43 22,548.80
Other liabilities 0.00 0.00 31,896.98
1,943,034.55 220,999.53 92,657.07

TOTAL NET ASSETS AS AT MARCH 31, 2020

1,083,545,089.56

323,855,583.23

132,183,299.41

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

1,036,222,494.50

356,077,193.64

225,833,030.69

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

693,664,457.18

241,555,599.78

110,896,230.80

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - RUSSIA INDEX

PICTET - EMERGING MARKETS
HIGH DIVIDEND

PICTET - EMERGING MARKETS
SUSTAINABLE EQUITIES

usbD

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

51,405,827.88

73,587,509.57

90,743,183.43

Net unrealised gain/loss on investments

-13,621,563.53

-12,794,472.79

-18,989,990.00

Investments in securities at market value (note 2)

37,784,264.35

60,793,036.78

71,753,193.43

Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 0.00 3,734,812.54 910,378.32
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 60,240.91 0.00 14,087.50

37,844,505.26

64,527,849.32

72,677,659.25

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 8,905.98 0.00 0.00
Management and investment advisory fees payable 14,224.83 111,711.77 12,471.23
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 0.00 7,871.18 3,098.51
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 19,871.87 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 8,314.07 19,281.40 16,323.75
Other liabilities 0.00 0.00 0.00
31,444.88 158,736.22 31,893.49

TOTAL NET ASSETS AS AT MARCH 31, 2020

37,813,060.38

64,369,113.10

72,645,765.76

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

49,382,5640.75

83,838,925.94

220,991,894.41

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

32,751,222.12

82,783,443.72

148,507,406.84

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - GLOBAL DEFENSIVE

EQUITIES

PICTET - ROBOTICS

PICTET - GLOBAL EQUITIES
DIVERSIFIED ALPHA

usbD

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

1,051,494,503.73

4,334,171,925.83

15,567,823.88

Net unrealised gain/loss on investments -105,940,307.14 72,260,855.29 118,299.18
Investments in securities at market value (note 2) 945,554,196.59 4,406,432,781.12 15,686,123.06
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 6,649,745.29 14,789,778.55 5,751,679.47
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 0.00 0.00 98.45

952,203,941.88

4,421,222,559.67

21,437,900.98

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 payable 584,182.17 5,978,424.77 294.66
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 91,362.70 540,641.72 212.54
Net unrealised loss on swaps contracts (notes 0.00 0.00 2,283,488.64
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 385,229.36 4,137,729.00 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 199,675.27 1,292,701.90 1,346.21
Other liabilities 567,414.61 0.00 0.00
1,827,864.11 11,949,497.39 2,285,342.05

TOTAL NET ASSETS AS AT MARCH 31, 2020

950,376,077.77

4,409,273,062.28

19,152,558.93

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

1,182,697,515.27

5,135,219,288.79

22,587,968.54

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

760,989,295.56

6,031,684,427.73

19,431,586.48

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

38 | Pictet
31.03.2020

Semi-annual report



Statement of net assets as at March 31, 2020 (continued)

OPPORTUNITIES

PICTET - GLOBAL THEMATIC  PICTET - CORTO EUROPE LONG

SHORT

PICTET - PICLIFE

usbD

EUR

CHF

ASSETS

Investments in securities at acquisition cost
(note 2)

912,230,241.33

110,975,443.38

93,967,088.60

Net unrealised gain/loss on investments -92,456,020.51 587,771.64 71,094.51
Investments in securities at market value (note 2) 819,774,220.82 111,563,215.02 94,038,183.11
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,979,109.04 0.00 3,766,293.08
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 0.00 0.00 0.00

823,753,329.86

111,563,215.02

97,804,476.19

LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 0.00 510.67 0.00
Management and investment advisory fees payable 553,808.63 177,906.01 49,848.09
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 76,018.80 0.00 6,242.72
Net unrealised loss on swaps contracts (notes 0.00 0.00 0.00
2, 14)
Net unrealised loss on Credit Default Swaps 0.00 0.00 0.00
contracts (notes 2, 15)
Net unrealised loss on forward foreign exchange 40,600.73 0.00 64,657.41
contracts (notes 2, 13)
Other fees payable (note 6) 196,137.97 10,225.17 17,833.55
Other liabilities 1,082,583.54 0.00 0.00
1,949,149.67 188,641.85 138,581.77

TOTAL NET ASSETS AS AT MARCH 31, 2020

821,804,180.19

111,374,573.17

97,665,894.42

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

717,582,650.42

140,272,967.28

107,517,059.59

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

555,259,135.17

174,796,890.19

113,497,886.70

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - MULTI ASSET
GLOBAL OPPORTUNITIES

PICTET - GLOBAL DYNAMIC
ALLOCATION

PICTET - GLOBAL DIVERSIFIED
PREMIA (NOTE 1)

EUR

usb

usb

ASSETS

Investments in securities at acquisition cost
(note 2)

5,260,870,989.21

59,979,852.17

21,896,406.03

Net unrealised gain/loss on investments -22,737,707.64 -6,876,037.07 710,041.41
Investments in securities at market value (note 2) 5,238,133,281.57 53,103,815.10 22,606,447.44
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 430,489,073.65 24,551,811.20 7,884,888.48
Bank deposits (note 2) 0.00 8,781,798.38 0.00
Interest receivable, net 15,802,850.26 6,096.24 0.00
Interest receivable on swaps contracts 132,609.31 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 0.00 393,241.86
2, 14)

Net unrealised gain on Credit Default Swaps 8,698,922.69 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 5,721.51 0.00 0.00

5,693,262,458.99

86,443,520.92

30,884,577.78

LIABILITIES
Options contracts at market value (notes 2, 12) 65,329,409.33 0.00 0.00
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable 4,902,296.04 33,946.04 7,657.94
(note 4)
Performance fees payable (note 9) 254.79 0.00 14,176.22
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 508,910.26 0.00 0.00
"Taxe d’abonnement" payable (note 3) 0.00 6,724.77 753.18
Net unrealised loss on swaps contracts (notes 3,142,531.49 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 6,226,879.53 1,171,782.80 527,386.46
contracts (notes 2, 13)
Other fees payable (note 6) 1,048,951.81 12,576.58 3,707.97
Other liabilities 0.00 0.00 0.00
81,159,233.25 1,225,030.19 553,681.77

TOTAL NET ASSETS AS AT MARCH 31, 2020

5,612,103,225.74

85,218,490.73

30,330,896.01

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

5,294,537,659.03

93,350,164.49

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2018

4,059,120,681.37

101,310,426.74

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - SHORT-TERM MONEY

MARKET CHF

PICTET - SHORT-TERM MONEY

MARKET USD

PICTET - SHORT-TERM MONEY
MARKET EUR

CHF

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

988,719,718.71

5,376,353,022.07

2,659,820,258.86

Net unrealised gain/loss on investments -11,941,004.60 -15,408,038.52 -3,460,758.25
Investments in securities at market value (note 2) 976,778,714.11 5,360,944,983.55 2,656,359,500.61
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 13,182,313.80 388,795,061.75 41,747,436.66
Bank deposits (note 2) 44,000,000.00 0.00 140,000,000.00
Interest receivable, net 1,705,999.34 4,047,137.35 2,354,651.47
Interest receivable on swaps contracts 6,853.70 0.00 32,974.64
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
contracts

Net unrealised gain on swaps contracts (notes 2,631.35 0.00 23,408.87
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 8,080,194.70 34,702,238.72 332,292.10
contracts (notes 2, 13)

Other assets 0.00 0.00 0.00

1,043,756,707.00

5,788,489,421.37

2,840,850,264.35

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 payable 45,457.94 602,036.12 125,610.82
(note 4)
Performance fees payable (note 9) 0.00 0.00 0.00
Interest payable on swaps contracts 0.00 223,475.84 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 26,233.55 145,399.84 71,401.20
Net unrealised loss on swaps contracts (notes 0.00 2,081,271.64 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 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 82,344.79 399,267.59 176,625.51
Other liabilities 0.00 0.00 0.00
154,036.28 3,451,451.03 373,637.53

TOTAL NET ASSETS AS AT MARCH 31, 2020

1,043,602,670.72

5,785,037,970.34

2,840,476,626.82

TOTAL NET ASSETS AS AT SEPTEMBER 30, 2019

944,879,019.09

4,889,624,937.22

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

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at March 31, 2020 (continued)

PICTET - SHORT-TERM MONEY

MARKET JPY

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET USD

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET EUR

JPY

usb

EUR

ASSETS

Investments in securities at acquisition cost
(note 2)

37,036,051,829.00

353,424,962.25

815,101,594.75

Net unrealised gain/loss on investments -263,294,004.00 552,670.44 -3,531,467.80
Investments in securities at market value (note 2)  36,772,757,825.00 353,977,632.69 811,570,126.95
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 0.00 22,459,313.40 0.00
Bank deposits (note 2) 1,850,000,000.00 0.00 23,000,000.00
Interest receivable, net 40,666,989.00 564,412.18 1,373,179.13
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 196,960,478.00 1,422,858.19 2,548,019.24
contracts (notes 2, 13)
Other assets 0.00 0.00 0.00
38,860,385,292.00 378,424,216.46 838,491,325.32
LIABILITIES
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Bank overdraft (note 2) 894,715,301.00 0.00 5,463,490.56
Management and investment advisory fees payable 1,891,129.00 25,936.55 17,414.22
(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 contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 964,555.00 9,613.87 21,166.78
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 0.00
contracts (notes 2, 13)
Other fees payable (note 6) 2,933,757.00 23,645.20 29,859.74
Other liabilities 0.00 0.00 0.00
900,504,742.00 59,195.62 5,531,931.30

TOTAL NET ASSETS AS AT MARCH 31, 2020

37,959,880,550.00

378,365,020.84

832,959,394.02

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

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 period ended March 31, 2020

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

NET ASSETS AT THE BEGINNING OF THE PERIOD 78,581,302,497.64

612,090,445.90

740,992,241.35

INCOME

Dividends, net (note 2) 334,268,737.27 31.73 0.00
Interest on bonds, net (note 2) 451,869,299.95 5,256,909.13 12,987,570.75
Interest on swaps contracts (note 2) 50,940,258.68 370,677.13 0.00
Interest on Credit Default Swaps contracts (note 2) 4,537,094.87 0.00 0.00
Interest on securities lending (note 17) 2,017,456.68 0.00 0.00
Bank interest 11,741,384.89 104,564.79 53,049.54
855,374,232.34 5,732,182.78 13,040,620.29
EXPENSES
Management and investment advisory fees (note 4) 382,415,878.41 1,047,972.30 961,021.34
Performance fees (note 9) 65,470.60 0.00 0.00
Depositary fees, bank charges and interest 21,798,426.32 192,319.81 198,036.39
Professional fees, audit fees and other expenses 8,802,795.13 53,074.98 71,226.92
(note 3)
Service fees (note 5) 70,347,076.99 214,919.12 347,872.34
"Taxe d’abonnement" (note 3) 14,588,106.03 101,268.90 210,947.94
Transaction fees (note 2) 20,944,744.55 19,015.19 7,005.70
Interest paid on swaps contracts 39,075,697.71 219,806.16 0.00
Premiums on Credit Default Swaps contracts 17,698,448.20 384,525.50 0.00
575,736,643.94 2,232,901.96 1,796,110.63
NET INVESTMENT INCOME/LOSS 279,637,588.40 3,499,280.82 11,244,509.66
Net realised gain/loss:
- on sales of investments (note 2) 547,112,164.26 7,935,950.99 4,097,327.68
- on pool - pooling effect (note 1) -152,996,223.61 -364,444.76 -860,046.54
- on foreign exchange (note 2) -82,902,057.49 404,191.54 -1,095,261.60
- on options contracts 162,984,159.00 -47,423.79 -31,808.50
- on forward foreign exchange contracts 84,521,623.10 6,973,270.35 -2,051,806.80
- on forward contracts (note 2) -135,952,067.98 -911,506.81 2,475,556.59
- on Swaps / Credit Default Swaps Contracts -29,735,983.88 -1,207,446.14 -577,996.97

NET REALISED GAIN/LOSS 672,669,201.80

16,281,872.20

13,200,473.52

Change in net unrealised appreciation/depreciation:

- on investments (note 2) -8,621,597,727.51

-45,093,415.97

51,671,516.71

- on options contracts -92,673,304.04 413,709.59 26,444.42
- on forward foreign exchange contracts 39,580,305.37 -16,266.80 -1,008,110.25
- on Credit Default Swaps contracts 31,447,721.40 1,000,809.77 0.00
- on swaps contracts 2,869,137.44 -997,731.57 138,511.24
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -7,867,704,665.54 -28,411,022.78 64,028,835.64
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares 30,931,391,337.30

275,525,411.03

612,817,759.61

Cost of shares redeemed -26,972,225,374.29

-253,826,799.21

-266,772,761.15

Dividend distributed (notes 2, 18) -102,372,447.63

-81,716.47

-491,757.09

Revaluation difference* 102,095,481.94

2,156,706.61

1,105,315.60

Revaluation difference on the net assets at the -287,134,857.33

beginning of the period**

NET ASSETS AT THE END OF THE PERIOD 74,385,351,972.09

607,453,025.08

1,151,679,633.96

* 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, 2019 and March 31, 2020.
** The difference mentioned above results from the conversion of the net assets at the beginning of the period (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2019 and exchange rates applicable on March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - EUR CORPORATE
BONDS

PICTET - GLOBAL EMERGING

DEBT

PICTET - GLOBAL BONDS

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD

893,711,624.31

3,619,441,793.80

237,975,628.22

INCOME

Dividends, net (note 2) 0.00 468,495.45 0.00
Interest on bonds, net (note 2) 7,179,671.42 99,884,965.50 2,457,958.63
Interest on swaps contracts (note 2) 229,194.24 18,103,311.63 128,190.76
Interest on Credit Default Swaps contracts (note 2) 131,235.26 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 10,391.76 692,625.06 46,132.46
7,550,492.68 119,149,397.64 2,632,281.85
EXPENSES
Management and investment advisory fees (note 4) 1,482,599.97 10,098,079.82 641,027.78
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 169,044.45 1,224,045.63 64,930.90
Professional fees, audit fees and other expenses 59,179.10 340,780.74 30,919.37
(note 3)
Service fees (note 5) 369,325.43 2,589,445.19 130,471.87
"Taxe d’abonnement" (note 3) 120,544.33 551,505.53 69,546.92
Transaction fees (note 2) 9,962.82 49,234.67 8,672.21
Interest paid on swaps contracts 0.00 16,117,163.73 79,989.84
Premiums on Credit Default Swaps contracts 321,148.29 2,782,254.77 142,723.91
2,531,804.39 33,752,510.08 1,168,282.80
NET INVESTMENT INCOME/LOSS 5,018,688.29 85,396,887.56 1,463,999.05
Net realised gain/loss:
- on sales of investments (note 2) 735,000.81 -6,707,102.08 6,465,660.03
- on pool - pooling effect (note 1) -4,092,964.07 -40,415,773.79 540,076.60
- on foreign exchange (note 2) 511,747.42 -19,045,936.89 -168,219.90
- on options contracts 1,714,006.82 -1,128,455.64 -118,235.70
- on forward foreign exchange contracts 4,695,199.51 4,126,743.74 2,551,166.69
- on forward contracts (note 2) 509,273.27 -4,781,181.64 4,207,477.50
- on Swaps / Credit Default Swaps Contracts -937,980.65 -5,030,696.27 -374,090.46
NET REALISED GAIN/LOSS 8,152,971.40 12,414,484.99 14,567,833.81

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-68,671,871.60

-460,044,208.81

-14,288,162.04

- on options contracts -840,183.90 -8,285,678.78 224,115.61
- on forward foreign exchange contracts 13,681.56 23,335,413.73 205,742.73
- on Credit Default Swaps contracts -144,769.57 12,5654,571.24 398,895.51
- on swaps contracts 0.00 9,539,979.37 -423,639.22
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -61,490,172.11 -410,485,438.26 684,786.40
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

82,799,449.34

583,327,884.44

138,899,691.72

Cost of shares redeemed

-163,453,593.63

-968,317,701.96

-60,829,641.58

Dividend distributed (notes 2, 18)

-2,596,705.47

-24,944,384.52

-19,795.95

Revaluation difference*

6,530,778.45

23,600,902.06

-748,792.68

NET ASSETS AT THE END OF THE PERIOD

755,501,380.89

2,822,623,055.56

315,961,876.13

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (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 PERIOD

727,719,271.79

574,833,887.27

324,135,956.07

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 13,162,854.44 4,365,157.18 3,677,368.15
Interest on swaps contracts (note 2) 696,450.02 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 737,958.48 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 32,862.88 89.89 9,324.51
14,630,125.82 4,365,247.07 3,686,692.66
EXPENSES
Management and investment advisory fees (note 4) 2,551,375.10 482,261.04 436,116.08
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 195,220.51 100,199.43 49,913.50
Professional fees, audit fees and other expenses 63,526.25 49,708.93 30,320.48
(note 3)
Service fees (note 5) 550,273.34 252,446.95 154,526.15
"Taxe d’abonnement" (note 3) 127,157.14 115,733.15 77,805.92
Transaction fees (note 2) 0.00 8,204.16 3,608.05
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 442.,291.36 0.00 0.00
3,929,843.70 1,008,553.66 752,290.18
NET INVESTMENT INCOME/LOSS 10,700,282.12 3,356,693.41 2,934,402.48
Net realised gain/loss:
- on sales of investments (note 2) -6,753,928.77 -3,117,267.58 516,416.46
- on pool - pooling effect (note 1) 2,479,086.10 -660,201.31 0.00
- on foreign exchange (note 2) 162,573.95 128,176.58 30,227.78
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 2,463,675.83 831,661.46 -27,763.65
- on forward contracts (note 2) 1,262.22 222,183.68 1,773,775.55
- on Swaps / Credit Default Swaps Contracts -1,592,591.50 0.00 0.00
NET REALISED GAIN/LOSS 7,460,359.95 761,246.24 5,227,058.62
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -72,419,657.95 -11,614,239.82 2,856,063.81
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 457,755.87 -94,449.85 -63.95
- on Credit Default Swaps contracts -3,835,053.70 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -68,336,595.83 -10,947,443.43 8,083,058.48
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

59,313,896.32

137,109,573.30

93,190,577.13

Cost of shares redeemed

-333,227,718.46

-206,331,074.30

-100,370,304.29

Dividend distributed (notes 2, 18)

-2,019,856.31

-54,364.60

-89,043.19

Revaluation difference*

4,653,438.99

749,558.81

0.00

NET ASSETS AT THE END OF THE PERIOD

388,102,436.50

495,360,137.05

324,950,244.20

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - CHF BONDS

PICTET - EUR GOVERNMENT

BONDS

PICTET - EMERGING LOCAL
CURRENCY DEBT

CHF

EUR

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

570,629,711.19

845,586,556.55

3,598,787,221.68

INCOME

Dividends, net (note 2) 0.00 0.00 1,478,736.53
Interest on bonds, net (note 2) 2,894,550.98 5,461,135.47 100,839,815.47
Interest on swaps contracts (note 2) 0.00 0.00 17,752,336.23
Interest on Credit Default Swaps contracts (note 2) 40,260.94 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 112.55 -60,096.99 727,860.11
2,934,924.47 5,401,038.48 120,798,748.34
EXPENSES
Management and investment advisory fees (note 4) 848,077.46 888,586.73 8,534,486.97
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 138,168.67 135,939.89 1,256,599.06
Professional fees, audit fees and other expenses 55,631.98 71,011.04 396,334.24
(note 3)
Service fees (note 5) 197,403.15 310,601.01 2,752,023.44
"Taxe d’abonnement" (note 3) 110,187.24 157,814.03 449,646.90
Transaction fees (note 2) 21,293.85 600.79 95,663.58
Interest paid on swaps contracts 0.00 0.00 15,104,146.70
Premiums on Credit Default Swaps contracts 86,080.66 0.00 2,165,908.76
1,456,843.01 1,564,553.49 30,754,809.65
NET INVESTMENT INCOME/LOSS 1,478,081.46 3,836,484.99 90,043,938.69
Net realised gain/loss:
- on sales of investments (note 2) -4,130,280.07 21,070,386.98 -83,986,562.01
- on pool - pooling effect (note 1) 0.00 -2,173,230.34 -18,754,437.12
- on foreign exchange (note 2) -67,576.18 197,401.78 411,370.94
- on options contracts 0.00 0.00 -1,406,843.31
- on forward foreign exchange contracts 263,380.23 2,256,760.12 -32,225,391.01
- on forward contracts (note 2) -83,367.13 -624,324.60 -4,910,541.44
- on Swaps / Credit Default Swaps Contracts -362,226.15 0.00 -7,400,376.54
NET REALISED GAIN/LOSS -2,901,987.84 24,563,478.93 -58,228,841.80

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-35,932,604.17

-51,021,412.73

-328,801,491.87

- on options contracts 0.00 0.00 -21,207,911.60
- on forward foreign exchange contracts -24,683.50 -249,188.86 6,176,018.31
- on Credit Default Swaps contracts -313,571.07 0.00 9,411,548.36
- on swaps contracts 0.00 0.00 7,691,915.36
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -39,172,846.58 -26,707,122.66 -384,958,763.24
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

107,485,236.49

267,840,189.45

305,980,844.65

Cost of shares redeemed

-80,480,220.41

-343,287,303.34

-826,659,608.83

Dividend distributed (notes 2, 18)

-168,697.76

-744,953.42

-25,379,781.86

Revaluation difference*

0.00

2,778,544.24

2,565,665.14

NET ASSETS AT THE END OF THE PERIOD

558,293,182.93

745,465,910.82

2,670,335,577.54

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (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 PERIOD

412,422,163.58

60,237,847.46

203,652,934.31

INCOME

Dividends, net (note 2) 0.00 4,211.11 0.00
Interest on bonds, net (note 2) 8,087,641.04 1,368,163.71 6,350,770.34
Interest on swaps contracts (note 2) 3,392,869.42 129,141.77 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 2,069.12
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 103,754.17 12,133.02 59,855.43
11,584,264.63 1,513,649.61 6,412,694.89
EXPENSES
Management and investment advisory fees (note 4) 1,799,677.90 296,355.89 804,032.72
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 145,080.36 25,863.10 81,019.83
Professional fees, audit fees and other expenses 48,342.97 20,475.94 35,562.65
(note 3)
Service fees (note 5) 376,413.53 60,011.38 196,477.80
"Taxe d’abonnement" (note 3) 84,263.55 12,730.54 39,349.80
Transaction fees (note 2) 29,954.04 3,979.61 2,389.74
Interest paid on swaps contracts 3,053,827.03 72,845.63 0.00
Premiums on Credit Default Swaps contracts 374,140.51 8,920.19 4,708.05
5,911,699.89 501,182.28 1,163,540.59
NET INVESTMENT INCOME/LOSS 5,672,564.74 1,012,467.33 5,249,154.30
Net realised gain/loss:
- on sales of investments (note 2) 2,596,905.94 -955,733.38 -15,605,567.65
- on pool - pooling effect (note 1) -734,795.44 -1,240,542.27 -1,261,640.91
- on foreign exchange (note 2) -891,024.50 -145,237.51 -228,138.27
- on options contracts -760,443.09 -9,750.61 -342,472.92
- on forward foreign exchange contracts -1,347,398.43 -47,641.43 -2,691,736.84
- on forward contracts (note 2) -1,273,422.09 12,646.80 -789,429.19
- on Swaps / Credit Default Swaps Contracts -571,196.75 -969.43 -39,634.91
NET REALISED GAIN/LOSS 2,691,190.38 -1,374,760.50 -15,709,466.39
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -20,186,744.93 -4,303,995.11 -15,149,174.22
- on options contracts -51,902.69 -175,009.73 -2,290,618.51
- on forward foreign exchange contracts -1,365,435.61 298,469.58 -1,008,989.89
- on Credit Default Swaps contracts 33,626.67 92,148.02 126,169.94
- on swaps contracts -51,399.78 -253,571.30 596,789.56
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -18,930,665.96 -5,716,719.04 -33,435,289,51
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

59,190,636.40

11,209,768.60

70,765,464.41

Cost of shares redeemed

-83,379,5617.10

-21,421,868.46

-141,450,825.70

Dividend distributed (notes 2, 18)

-1,053,715.00

-24,174.57

-680,518.01

Revaluation difference*

10,175.64

405,292.12

278,828.23

NET ASSETS AT THE END OF THE PERIOD

368,259,077.56

44,690,146.11

99,130,593.73

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (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 PERIOD

289,608,565.33

211,562,959.57

1,931,305,953.61

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 8,333,552.39 3,796,528.42 32,727,795.42
Interest on swaps contracts (note 2) 0.00 0.00 4,850,472.97
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 937,563.61
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 31,241.98 40,632.25 220,468.18
8,364,794.37 3,837,160.67 38,736,300.18
EXPENSES
Management and investment advisory fees (note 4) 1,227,550.54 697,906.85 8,622,285.17
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 79,124.98 83,737.84 505,451.70
Professional fees, audit fees and other expenses 25,401.80 22,413.96 179,515.37
(note 3)
Service fees (note 5) 236,478.54 163,830.19 1,486,452.48
"Taxe d’abonnement" (note 3) 53,131.01 58,787.04 406,629.28
Transaction fees (note 2) 25.52 1,777.33 93.96
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 425,068.75
1,621,712.39 1,028,453.21 11,625,496.71
NET INVESTMENT INCOME/LOSS 6,743,081.98 2,808,707.46 27,110,803.47
Net realised gain/loss:
- on sales of investments (note 2) 1,170,619.01 1,795,861.83 -25,131,158.12
- on pool - pooling effect (note 1) -3,315,285.77 -3,673,034.38 12,542,271.38
- on foreign exchange (note 2) -1,787,777.47 -2,113,413.14 -3,936,319.94
- on options contracts 0.00 0.00 700,799.81
- on forward foreign exchange contracts 1,938,318.85 1,137,542.11 -6,850,087.85
- on forward contracts (note 2) 2,073.41 149,983.16 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 -25,601,110.83
NET REALISED GAIN/LOSS 4,751,030.01 105,647.04 -21,164,802.08

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-36,398,325.92

-24,200,003.50

-202,963,974.27

- on options contracts 0.00 0.00 -364,140.00
- on forward foreign exchange contracts -300,556.11 2,057,462.86 9,279,916.64
- on Credit Default Swaps contracts 0.00 0.00 -13,933,203.11
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -31,947,852.02 -22,036,893.60 -229,146,202.82
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

15,721,159.13

191,807,256.37

185,562,260.91

Cost of shares redeemed

-60,263,715.81

-56,320,509.53

-457,536,299.65

Dividend distributed (notes 2, 18)

-1,607,257.90

-133,222.39

7,941,244.44

Revaluation difference*

3,097,084.17

2,266,844.81

1,234,121.91

NET ASSETS AT THE END OF THE PERIOD

214,607,982.90

327,146,435.23

1,423,478,589.52

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (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 PERIOD

34,288,787.85

1,826,952,018.77

1,352,429,267.65

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 461,661.10 50,889,513.21 11,537,699.47
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 361,174.46 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 8,430.07 249,494 .56 6,165.11
470,091.17 51,500,182.23 11,543,864.58
EXPENSES
Management and investment advisory fees (note 4) 132,809.38 7,687,393.21 1,886,946.06
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 11,793.07 666,999.26 241,080.93
Professional fees, audit fees and other expenses 5,568.54 171,057.07 116,617.86
(note 3)
Service fees (note 5) 11,827.12 1,566,058.13 547,608.17
"Taxe d’abonnement" (note 3) 7,290.33 346,320.66 221,662.33
Transaction fees (note 2) 95.63 9,168.68 18,245.80
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 521,660.84 14,016.98
169,384.07 10,968,657.85 3,046,178.13
NET INVESTMENT INCOME/LOSS 300,707.10 40,531,524.38 8,497,686.45
Net realised gain/loss:
- on sales of investments (note 2) 21,591.17 14,883,802.44 -9,050,419.07
- on pool - pooling effect (note 1) 0.06 -24,106,733.75 -378,432.27
- on foreign exchange (note 2) -27,614.30 -10,107,836.86 21,559.77
- on options contracts -15,549.71 0.00 0.00
- on forward foreign exchange contracts -30,750.36 11,381,677.47 869,398.08
- on forward contracts (note 2) 107,191.96 -428,291.50 271,869.73
- on Swaps / Credit Default Swaps Contracts 0.00 7,356,912.57 0.00
NET REALISED GAIN/LOSS 355,575.92 39,5611,054.75 231,662.69
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -1,686,040.32 -223,690,717.31 -39,098,995.43
- on options contracts 61,842.08 0.00 0.00
- on forward foreign exchange contracts -46,374.25 -588,415.86 -127,192.45
- on Credit Default Swaps contracts 0.00 5,482,836.41 13,791.49
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -1,314,996.57 -179,285,242.01 -38,980,733.70
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

10,601,142.72

380,772,811.87

170,307,394.15

Cost of shares redeemed -6,987,800.81 -890,902,899.47 -569,327,151.22
Dividend distributed (notes 2, 18) -5,413.10 -9,194,478.71 -844,907.08
Revaluation difference* 0.00 14,447,834.70 1,200,073.32

NET ASSETS AT THE END OF THE PERIOD

36,581,720.09

1,142,790,045.15

914,783,943.12

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (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 PERIOD

1,171,043,451.20

853,141,001.35

1,849,817,236.50

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 28,989,023.29 19,291,479.45 21,298,942.90
Interest on swaps contracts (note 2) 0.00 0.00 2,899,088.63
Interest on Credit Default Swaps contracts (note 2) 273,498.50 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 167,219.30 261,855.90 187,530.91

29,429,741.09

19,5653,335.35

24,385,562.44

EXPENSES
Management and investment advisory fees (note 4) 4,063,200.88 2,851,442.82 3,135,555.34
Performance fees (note 9) 0.00 0.00 8,253.96
Depositary fees, bank charges and interest 286,003.71 488,432.07 679,272.04
Professional fees, audit fees and other expenses 97,514.67 78,335.67 155,198.61
(note 3)
Service fees (note 5) 796,490.33 871,444.84 1,156,689.39
"Taxe d’abonnement" (note 3) 190,403.51 173,594.92 290,470.14
Transaction fees (note 2) 3,296.11 7,792.85 76,655.84
Interest paid on swaps contracts 0.00 0.00 1,858,909.68
Premiums on Credit Default Swaps contracts 332,745.33 0.00 2,428,038.16
5,769,654.54 4,471,043.17 9,789,043.16

NET INVESTMENT INCOME/LOSS

23,660,086.55

15,082,292.18

14,596,519.28

Net realised gain/loss:

- on sales of investments (note 2) -15,335,815.42 6,104,387.46 17,974,842.59
- on pool - pooling effect (note 1) -21,636,341.63 -289,963.42 -20,639,365.28
- on foreign exchange (note 2) -7,108,626.00 -53,163.23 -17,857,879.65
- on options contracts 0.00 0.00 -2,218,868.13
- on forward foreign exchange contracts 2,325,628.29 2,733,946.36 33,529,632.20
- on forward contracts (note 2) 533,725.92 29,845.93 -14,891,779.19
- on Swaps / Credit Default Swaps Contracts -111,343.31 0.00 -8,829,425.32
NET REALISED GAIN/LOSS -17,672,685.60 23,607,345.28 1,663,676.50

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-71,374,218.09

11,174,471.52

-71,504,885.31

- on options contracts 0.00 0.00 3,867,059.07
- on forward foreign exchange contracts -543,456.41 699,564.32 16,551,973.95
- on Credit Default Swaps contracts 3,743,719.20 0.00 8,330,775.14
- on swaps contracts 0.00 0.00 -5,530,862.77
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -85,846,640.90 35,481,381.12 -46,622,263.42
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

418,075,971.89

535,218,442.47

436,113,581.60

Cost of shares redeemed

-687,379,207.52

-423,196,480.74

-303,906,636.86

Dividend distributed (notes 2, 18)

-6,129,788.38

-1,051,763.84

-8,469,807.18

Revaluation difference*

7,957,894.56

240,728.52

10,039,046.01

NET ASSETS AT THE END OF THE PERIOD

817,721,680.85

999,833,308.88

1,936,971,156.65

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

BONDS

PICTET - ASIAN CORPORATE PICTET - GLOBAL FIXED INCOME

OPPORTUNITIES

PICTET - ULTRA SHORT-TERM

BONDS USD

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

51,060,903.53

258,905,204.70

118,101,969.65

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 1,359,650.95 4,786,609.78 2,057,103.50
Interest on swaps contracts (note 2) 0.00 694,653.75 0.00
Interest on Credit Default Swaps contracts (note 2) 1,526.87 0.00 0.00
Interest on securities lending (note 17) 0.00 0.00 0.00
Bank interest 15,442.78 36,972.84 15,599.06
1,376,620.60 5,518,236.37 2,072,702.56
EXPENSES
Management and investment advisory fees (note 4) 91,078.22 556,316.11 156,280.73
Performance fees (note 9) 0.00 49,127.82 0.00
Depositary fees, bank charges and interest 27,223.81 155,508.67 27,371.87
Professional fees, audit fees and other expenses 3,517.50 28,139.15 16,396.68
(note 3)
Service fees (note 5) 29,797.83 196,899.61 42,832.55
"Taxe d’abonnement" (note 3) 8,166.41 45,397.59 40,147.86
Transaction fees (note 2) 872.80 33,429.44 4,761.46
Interest paid on swaps contracts 0.00 439,383.34 0.00
Premiums on Credit Default Swaps contracts 2,833.36 656,503.36 0.00
163,489.93 2,160,705.09 287,791.15
NET INVESTMENT INCOME/LOSS 1,213,130.67 3,357,531.28 1,784,911.41
Net realised gain/loss:
- on sales of investments (note 2) -125,222.54 2,704,198.12 -2,926,822.19
- on pool - pooling effect (note 1) -111,384.92 -2,800,804.36 0.00
- on foreign exchange (note 2) -11,698.71 -2,849,639.89 249,255.80
- on options contracts 0.00 -635,417.60 0.00
- on forward foreign exchange contracts 29,708.40 4,430,137.20 565,161.57
- on forward contracts (note 2) 89,908.92 210,284.43 0.00
- on Swaps / Credit Default Swaps Contracts -103,531.93 -1,063,876.39 0.00
NET REALISED GAIN/LOSS 980,909.89 3,352,412.79 -327,493.41
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -5,052,349.54 -25,484,070.16 -2,903,516.91
- on options contracts 0.00 791,122.95 0.00
- on forward foreign exchange contracts 1,780.03 1,361,691.35 323,983.37
- on Credit Default Swaps contracts 42,079.20 1,5682,428.98 0.00
- on swaps contracts 0.00 -1,230,077.26 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -4,027,580.42 -19,626,491.35 -2,907,026.95
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

11,387,555.46

164,558,735.63

97,794,869.04

Cost of shares redeemed -3,444,648.95 -83,214,789.75 -63,005,743.93
Dividend distributed (notes 2, 18) -122,382.82 -55,872.47 -9,537.36
Revaluation difference* 15,223.35 3,970,817.14 0.00

NET ASSETS AT THE END OF THE PERIOD

54,869,070.15

324,537,603.90

149,974,530.45

* 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, 2019 and March 31, 2020.

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

51 | Pictet
31.03.2020

Semi-annual report



Statement of operations and changes in net assets for the period ended March 31, 2020 (continued)

PICTET - ULTRA SHORT-TERM

BONDS EUR

PICTET - SUSTAINABLE
EMERGING DEBT BLEND

PICTET - EUROPEAN EQUITY

SELECTION

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD

285,317,158.59

50,156,715.22

463,943,594.56

INCOME

Dividends, net (note 2) 0.00 3,514.83 5,603,500.80
Interest on bonds, net (note 2) 944,565.70 1,429,205.43 0.00
Interest on swaps contracts (note 2) 0.00 50,571.85 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 35,965.52
Bank interest 0.00 15,556.49 11,954.86
944,565.70 1,498,848.60 5,651,421.18
EXPENSES
Management and investment advisory fees (note 4) 122,205.05 20,456.25 1,539,908.96
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 51,158.68 30,320.61 85,084.72
Professional fees, audit fees and other expenses 26,533.85 10,846.13 42.562.27
(note 3)
Service fees (note 5) 67,025.52 37,485.13 431,139.20
"Taxe d’abonnement" (note 3) 33,191.17 5,640.83 82,855.31
Transaction fees (note 2) 881.35 1,529.24 470,236.28
Interest paid on swaps contracts 0.00 47,996.30 0.00
Premiums on Credit Default Swaps contracts 0.00 8,326.83 0.00
300,995.62 162,601.32 2,651,786.74
NET INVESTMENT INCOME/LOSS 643,570.08 1,336,247.28 2,999,634.44
Net realised gain/loss:
- on sales of investments (note 2) 232,274.80 -836,515.20 -50,549,444.65
- on pool - pooling effect (note 1) 0.00 -322,261.96 10,005.34
- on foreign exchange (note 2) -59,753.44 -70,957.27 -27,326.58
- on options contracts 0.00 12,911.29 0.00
- on forward foreign exchange contracts -64,671.05 -222,718.77 -356.10
- on forward contracts (note 2) -44,000.00 -74,765.52 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 173,609.62 0.00
NET REALISED GAIN/LOSS 707,420.39 -4,450.53 -47,567,487.55
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -4,166,351.07 -7,926,561.61 -87,253,778.77
- on options contracts 0.00 -219,777.59 0.00
- on forward foreign exchange contracts -114,572.24 120,062.52 704.32
- on Credit Default Swaps contracts 0.00 189,357.68 0.00
- on swaps contracts 0.00 11,446.09 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -3,573,502.92 -7,829,923.44 -134,820,562.00
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

56,681,586.01

21,888,376.40

160,108,594.24

Cost of shares redeemed -90,064,863.33 -2,621,666.50 -265,790,538.41
Dividend distributed (notes 2, 18) -1,398.30 0.00 -210,149.40
Revaluation difference* 0.00 1,961.41 -2,223.76
NET ASSETS AT THE END OF THE PERIOD 248,358,980.05 61,595,463.09 223,228,715.23

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - SMALL CAP EUROPE

PICTET - EMERGING MARKETS

PICTET - EMERGING EUROPE

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD

143,004,216.83

243,624,479.82

79,196,864.33

INCOME

Dividends, net (note 2) 496,176.99 1,625,741.65 1,488,305.81
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 1,996.43 6,931.46
Bank interest 13.13 40,387.37 43.26
496,190.12 1,668,125.45 1,495,280.53
EXPENSES
Management and investment advisory fees (note 4) 1,123,355.36 1,314,635.19 625,393.65
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 45,297.67 108,218.05 62,917.32
Professional fees, audit fees and other expenses 14,920.24 94,033.67 69,113.69
(note 3)
Service fees (note 5) 143,736.47 244,047.93 94,627.05
"Taxe d’abonnement" (note 3) 31,943.26 52,694.88 22,679.31
Transaction fees (note 2) 94,591.86 359,297.52 128,500.65
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
1,453,844.86 2,172,927.24 1,003,231.67
NET INVESTMENT INCOME/LOSS -957,654.74 -504,801.79 492,048.86
Net realised gain/loss:
- on sales of investments (note 2) -4,913,801.22 -3,473,884.42 1,887,340.72
- on pool - pooling effect (note 1) 0.00 -232,238.66 -0.04
- on foreign exchange (note 2) 12,208.41 -382,567.59 -110,836.79
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -63,616.03 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 -5,859,247.55 -4,647,108.49 2,268,552.75

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-17,873,079.40

-45,070,374.58

-30,585,887.13

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -26,693.91 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 -23,732,326.95 -49,744,176.98 -28,317,334.38
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

27,751,257.21

117,012,812.28

51,744,418.40

Cost of shares redeemed

-43,514,327.86

-68,510,830.74

-27,509,294.48

Dividend distributed (notes 2, 18)

-2,774.39

-62,111.88

-35,5621.26

Revaluation difference*

0.00

61,255.59

0.00

NET ASSETS AT THE END OF THE PERIOD

103,506,044.84

242,381,428.09

75,079,132.61

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - EUROPE INDEX

PICTET - USA INDEX (NOTE 1)

PICTET - EUROPEAN
SUSTAINABLE EQUITIES

EUR

usb

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD

1,508,689,072.57

2,475,411,052.91

443,072,137.17

INCOME

Dividends, net (note 2) 14,690,771.85 19,139,283.07 3,475,085.11
Interest on bonds, net (note 2) 0.00 0.00 1,482.40
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) 121,013.65 8,226.97 0.00
Bank interest 11,999.36 3,229.00 28,252.39
14,823,784.86 19,150,739.04 3,504,819.90

EXPENSES
Management and investment advisory fees (note 4) 1,427,999.30 2,544,765.44 1,418,816.21
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 308,520.68 422,300.37 109,013.35
Professional fees, audit fees and other expenses 145,317.21 252,690.44 44,712.64

(note 3)
Service fees (note 5) 504,180.68 939,876.81 410,865.65
"Taxe d’abonnement" (note 3) 0.00 0.00 104,033.96
Transaction fees (note 2) 289,323.07 72,181.94 454 274.58
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
2,675,340.94 4,231,815.00 2,541,716.39
NET INVESTMENT INCOME/LOSS 12,148,443.92 14,918,924.04 963,103.51

Net realised gain/loss:

- on sales of investments (note 2)

24,043,163.65

83,779,906.21

10,461,657.18

- on pool - pooling effect (note 1) 0.00 -25,391,362.14 0.01
- on foreign exchange (note 2) 60,231.55 1,479,051.93 -55,141.41
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -2,461,351.60 -22,386.17
- on forward contracts (note 2) -2,592,371.38 -655,646.93 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00

NET REALISED GAIN/LOSS

33,659,467.74

71,669,521.51

11,347,233.12

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-298,848,900.41

-394,526,457.68

-94,531,128.61

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 2,003,262.78 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 -265,189,432.67 -320,853,673.39 -83,183,895.49
Subscription/Redemption of shares concerning 0.00 152,764,677.08 0.00

merger (note 1)

Proceeds from subscriptions of shares

248,349,482.24

388,098,261.32

191,215,740.65

Cost of shares redeemed

-298,635,375.26

-552,095,163.27

-119,782,513.33

Dividend distributed (notes 2, 18)

-766,185.44

-767,929.79

-139,713.92

Revaluation difference*

0.00

558,842.32

0.00

NET ASSETS AT THE END OF THE PERIOD

1,192,447,561.44

2,143,116,067.18

431,181,755.08

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - JAPAN INDEX

PICTET - PACIFIC EX JAPAN
INDEX

PICTET - DIGITAL

JPY

usb

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

77,258,247,058.06

276,123,194.21

3,161,841,989.87

INCOME

Dividends, net (note 2) 832,550,052.60 4,383,237.45 19,594,148.89
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) 15,617,475.26 543.43 367,179.42
Bank interest 910.29 20,303.76 655,693.44
848,168,438.15 4,404,084.64 20,617,021.75
EXPENSES
Management and investment advisory fees (note 4) 68,684,066.00 246,594.28 23,425,676.76
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 18,286,543.00 119,326.20 554,457.77
Professional fees, audit fees and other expenses 7,828,037.78 29,616.48 354,084.32
(note 3)
Service fees (note 5) 30,931,399.60 109,773.40 4,097,099.81
"Taxe d’abonnement" (note 3) 0.00 0.00 718,904.25
Transaction fees (note 2) 1,028,631.95 108,806.23 1,482,348.52
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
126,758,678.33 614,116.59 30,632,571.43
NET INVESTMENT INCOME/LOSS 721,409,759.82 3,789,968.05 -10,015,549.68
Net realised gain/loss:
- on sales of investments (note 2) 2,095,498,480.71 7,884,792.27 64,478,338.17
- on pool - pooling effect (note 1) -20,102,014.22 0.00 -10,074,805.72
- on foreign exchange (note 2) 1,486,091.21 -249,037.02 -3,797,264.52
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 8,655,809.27 103,724.35 461,581.27
- on forward contracts (note 2) 9,074,621.89 -893,700.54 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00

NET REALISED GAIN/LOSS

2,816,022,748.68

10,635,747.11

41,052,299.52

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-10,174,429,760.00

-69,237,527.88

-299,451,671.00

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -3,655,866.37 22,150.75 -1,058,607.76
- 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 -7,362,062,877.69 -568,579,630.02 -259,457,979.24
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

19,133,043,492.07

141,647,801.30

785,627,468.21

Cost of shares redeemed

-24,062,321,751.25

-160,520,694.87

-876,833,374.90

Dividend distributed (notes 2, 18)

-35,901,057.00

-37,916.15

0.00

Revaluation difference*

9,740,724.85

0.00

2,421,477.48

NET ASSETS AT THE END OF THE PERIOD

64,940,745,589.04

198,632,754.47

2,813,599,581.42

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - BIOTECH

PICTET - PREMIUM BRANDS

PICTET - WATER

usbD

EUR

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD

1,127,449,506.11

659,655,418.18

5,162,149,162.86

INCOME

Dividends, net (note 2) 2,180,396.70 2,331,798.49 31,188,995.18
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) 4,430.81 18,691.16 134,527.91
Bank interest 332,912.12 648.85 1,400.13
2,517,739.63 2,351,138.50 31,324,923.22

EXPENSES
Management and investment advisory fees (note 4) 10,370,254.00 4,741,612.24 41,695,168.80
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 229,074.59 166,425.95 1,084,905.13
Professional fees, audit fees and other expenses 133,306.30 70,566.46 537,255.68

(note 3)
Service fees (note 5) 1,748,240.61 855,653.92 7,484,911.66
"Taxe d’abonnement" (note 3) 316,299.59 152,368.92 1,298,863.34
Transaction fees (note 2) 267,126.16 340,157.14 1,094,851.48
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
13,064,301.25 6,326,784.63 53,195,956.09
NET INVESTMENT INCOME/LOSS -10,546,561.62 -3,975,646.13 -21,871,032.87

Net realised gain/loss:

- on sales of investments (note 2) 81,879,753.99 20,160,548.99 6,850,340.95
- on pool - pooling effect (note 1) -2,061,261.00 425,203.45 -2,469,358.37
- on foreign exchange (note 2) -730,320.17 -60,212.59 -1,988,459.74
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -45,860.23 -318,312.40 4,285,649.55
- 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

68,495,750.97

16,231,5681.32

-15,192,860.48

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

50,028,694.83

-133,203,447.43

-799,085,796.74

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -516,069.01 126,330.99 447,289.52
- 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 118,008,376.79 -116,845,535.12 -813,831,367.70
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

182,402,559.98

213,896,851.08

1,152,755,548.39

Cost of shares redeemed

-238,644,662.01

-229,342,213.19

-693,952,222.49

Dividend distributed (notes 2, 18)

0.00

0.00

-1,114,842.70

Revaluation difference*

901,193.24

-249,931.84

3,513,885.99

NET ASSETS AT THE END OF THE PERIOD

1,190,116,974.11

527,114,589.11

4,809,5620,164.35

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - INDIAN EQUITIES

PICTET - JAPANESE EQUITY
OPPORTUNITIES

PICTET - ASIAN EQUITIES EX
JAPAN

usbD

JPY

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

333,076,908.11

158,735,893,415.02

466,027,117.04

INCOME

Dividends, net (note 2) 1,488,446.76 1,382,335,534.31 2,790,186.86
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 18,756,148.18 1,468.11
Bank interest 16,075.34 -22.55 118,123.01
1,504,522.10 1,401,091,659.94 2,909,777.98
EXPENSES
Management and investment advisory fees (note 4) 2,043,757.31 534,894,075.51 2,621,410.32
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 87,843.06 27,891,625.54 259,710.19
Professional fees, audit fees and other expenses 76,420.92 15,652,904.11 57,828.79
(note 3)
Service fees (note 5) 313,902.88 162,570,673.06 590,541.31
"Taxe d’abonnement" (note 3) 65,009.24 36,317,596.02 143,961.64
Transaction fees (note 2) 182,610.98 29,316,846.26 735,488.55
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
2,769,544.39 806,643,720.50 4,408,940.80
NET INVESTMENT INCOME/LOSS -1,265,022.29 594,447,939.44 -1,499,162.82
Net realised gain/loss:
- on sales of investments (note 2) 792,296.30 -3,129,244,483.21 7,452,315.72
- on pool - pooling effect (note 1) 0.00 -588,080,880.67 -719,337.62
- on foreign exchange (note 2) -721,340.77 207,577,051.62 -904,437.55
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 124,474,642.88 -58,387.14
- on forward contracts (note 2) -1,281,190.66 -99,850,018.68 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -2,475,257.42 -2,890,675,748.62 4,270,990.59

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-89,181,464.28

-19,700,903,182.00

-88,671,441.41

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -143,978,595.07 -69,497.61
- 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 -91,656,721.70 -22,735,557,525.69 -84,469,948.43
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

51,552,122.84

15,949,358,956.44

378,829,911.10

Cost of shares redeemed

-68,341,458.75

-32,313,644,104.80

-129,110,273.92

Dividend distributed (notes 2, 18)

-389.00

-459,455.00

-4,122.91

Revaluation difference*

0.00

117,860,234.72

157,613.42

NET ASSETS AT THE END OF THE PERIOD

224,630,461.50 119,753,451,520.69

631,430,296.30

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - GREATER CHINA

PICTET - JAPANESE EQUITY
SELECTION

PICTET - HEALTH

usbD

JPY

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

194,661,376.49

21,223,315,866.93

473,818,427.07

INCOME

Dividends, net (note 2) 791,846.04 178,083,468.32 2,629,538.04
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) 49,643.32 3,115,395.86 1,274.34
Bank interest 19,646.70 3.11 91,209.76
861,136.06 181,198,867.29 2,722,022.14
EXPENSES
Management and investment advisory fees (note 4) 1,427,123.99 66,797,897.63 3,703,893.25
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 77,601.29 5,051,561.55 142,254.51
Professional fees, audit fees and other expenses 21,376.75 1,646,556.55 49,080.65
(note 3)
Service fees (note 5) 207,563.07 21,614,470.84 639,167.42
"Taxe d’abonnement" (note 3) 50,000.59 3,353,204.68 118,651.15
Transaction fees (note 2) 181,330.62 3,821,711.67 270,842.97
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
1,964,996.31 102,285,402.92 4,923,889.95
NET INVESTMENT INCOME/LOSS -1,103,860.25 78,913,464.37 -2,201,867.81
Net realised gain/loss:
- on sales of investments (note 2) 5,418,723.98 -350,157,340.67 5,695,022.81
- on pool - pooling effect (note 1) 0.01 -234,153,808.11 -1,321,160.04
- on foreign exchange (note 2) 38,114.27 88,950,482.53 -432,765.49
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 28,963,911.62 21,253.82
- on forward contracts (note 2) 0.00 7,078,273.82 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 4,352,978.01 -380,405,016.44 1,760,483.29
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -4,542,680.13 -2,167,899,010.00 -36,676,195.20
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -77,617,895.61 -204,404.62
- 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 -189,702.12 -2,625,921,922.05 -35,120,116.53
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

79,460,147.58

2,074,464,036.89

185,664,612.44

Cost of shares redeemed

-91,642,526.15

-8,426,964,220.87

-126,370,733.72

Dividend distributed (notes 2, 18)

-15,857.29

-270,274.00

0.00

Revaluation difference*

0.00

55,275,729.51

390,442.18

NET ASSETS AT THE END OF THE PERIOD

182,273,438.51

12,299,899,216.41

498,382,631.44

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - EMERGING MARKETS

INDEX

PICTET - EUROLAND INDEX PICTET - US EQUITY SELECTION

(NOTE 1)

usbD

EUR

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

936,838,318.72

199,923,090.50

154,494,877.93

INCOME

Dividends, net (note 2) 7,621,532.77 1,144,107.61 43,023.31
Interest on bonds, net (note 2) 33.32 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) 37,082.22 28,995.42 0.00
Bank interest 8,233.37 115.40 622.20
7,666,881.68 1,173,218.43 43,645.51
EXPENSES
Management and investment advisory fees (note 4) 730,946.69 197,462.00 31,360.55
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 444,675.88 56,655.27 1,266.74
Professional fees, audit fees and other expenses 97,496.45 20,485.88 878.25
(note 3)
Service fees (note 5) 270,909.03 71,682.88 5,918.21
"Taxe d’abonnement" (note 3) 0.00 0.00 0.00
Transaction fees (note 2) 362,205.37 61,239.27 57,747 .47
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
1,906,233.42 407,525.30 97,171.22
NET INVESTMENT INCOME/LOSS 5,760,648.26 765,693.13 -53,525.71
Net realised gain/loss:
- on sales of investments (note 2) 6,525,249.75 995,316.97 13,840,842.76
- on pool - pooling effect (note 1) 0.00 0.00 9,190,243.71
- on foreign exchange (note 2) -625,507.33 -821.63 -26,974.35
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -24,848.26 0.00 0.00
- on forward contracts (note 2) -750,701.73 -289,080.00 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS 10,884,840.69 1,471,108.47 22,950,586.41

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-144,540,245.41

-49,772,445.99

-24,890,326.51

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 41,934.11
- 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 -133,655,404.72 -48,301,337.52 -1,897,805.99
Subscription/Redemption of shares concerning 0.00 0.00 -152,764,677.08

merger (note 1)

Proceeds from subscriptions of shares 117,081,789.78 91,503,069.82 0.00
Cost of shares redeemed -219,947,072.81 -64,279,407.36 0.00
Dividend distributed (notes 2, 18) -65,118.02 -133,206.30 0.00
Revaluation difference* 0.00 0.00 167,605.14

NET ASSETS AT THE END OF THE PERIOD

700,252,512.95

178,712,209.14

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - SECURITY

PICTET - CLEAN ENERGY

PICTET - RUSSIAN EQUITIES

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

4,821,728,613.44

580,593,430.62

556,761,437.20

INCOME

Dividends, net (note 2) 72,288,144.25 3,318,858.78 10,941,506.09
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) 108,845.16 49,260.17 7,905.14
Bank interest 219,119.55 71,884.06 66,304.17
72,616,108.96 3,440,003.01 11,015,715.40
EXPENSES
Management and investment advisory fees (note 4) 36,950,579.98 4,806,541.21 3,158,359.79
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 882,189.92 134,490.71 320,140.92
Professional fees, audit fees and other expenses 505,853.83 66,737.42 695,926.04
(note 3)
Service fees (note 5) 6,703,544.28 842,979.97 613,849.31
"Taxe d’abonnement" (note 3) 1,176,173.22 173,842.65 141,850.24
Transaction fees (note 2) 1,908,486.54 553,672.61 519,207.73
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
48,126,827.77 6,578,264.57 5,449,334.03
NET INVESTMENT INCOME/LOSS 24,489,281.19 -3,138,261.56 5,566,381.37

Net realised gain/loss:

- on sales of investments (note 2)

97,300,647.96

12,171,338.71

-40,792,567.62

- on pool - pooling effect (note 1) -8,835,549.67 -164,134.99 57,186.16
- on foreign exchange (note 2) -2,945,443.30 -215,017.60 -155,587.22
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 61,738.49 -265,556.98 -61,100.14
- 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 110,070,674.67 8,388,367.58 -35,385,687.45

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-735,762,565.92

-98,307,291.94

-157,769,761.85

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -1,608,429.47 -236,284.33 2,921.03
- 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 -627,300,320.72 -90,155,208.69 -193,152,528.27
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

1,219,889,062.42

479,413,397.53

355,376,927.81

Cost of shares redeemed

-927,765,958.28

-225,066,058.52

-216,706,235.10

Dividend distributed (notes 2, 18)

0.00

-54,250.04

-146,248.01

Revaluation difference*

5,557,999.65

236,132.99

-51,319.33

NET ASSETS AT THE END OF THE PERIOD

4,492,109,396.51

744,967,443.89

502,082,034.30

* 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, 2019 and March 31, 2020.

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

60 | Pictet
31.03.2020

Semi-annual report



Statement of operations and changes in net assets for the period ended March 31, 2020 (continued)

PICTET - TIMBER

PICTET - NUTRITION

PICTET - GLOBAL MEGATREND
SELECTION

usbD

EUR

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

524,738,666.22

457,674,111.55

8,297,981,943.23

INCOME

Dividends, net (note 2) 3,565,100.36 2,361,964.30 52,951,425.72
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) 2,977.34 7,478.02 371,377.25
Bank interest 95,569.38 616.65 1,102,935.41
3,663,647.08 2,370,058.97 54,425,738.38
EXPENSES
Management and investment advisory fees (note 4) 3,276,095.36 3,111,171.35 78,717,177.23
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 153,982.29 190,232.94 2,320,772.23
Professional fees, audit fees and other expenses 51,097.97 46,534.72 895,820.58
(note 3)
Service fees (note 5) 624,066.92 586,906.33 11,812,663.56
"Taxe d’abonnement" (note 3) 111,923.01 117,505.46 2,106,255.30
Transaction fees (note 2) 247,415.41 506,427.06 3,774,957.05
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
4,464,580.96 4,558,777.86 99,627,645.95
NET INVESTMENT INCOME/LOSS -800,933.88 -2,188,718.89 -45,201,907.57
Net realised gain/loss:
- on sales of investments (note 2) -6,405,927.27 5,902,560.18 161,844,243.22
- on pool - pooling effect (note 1) -2,612,885.25 -0.03 -4,135,666.81
- on foreign exchange (note 2) -2,061,431.74 -12,669.20 -4,627,314.09
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 14,118.09 0.00 -2,099,286.31
- 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 -11,867,060.05 3,701,172.06 105,780,068.44

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-95,939,229.14

-98,048,875.51

-1,280,976,375.84

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -97,815.95 0.00 -1,791,063.12
- 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 -107,904,105.14 -94,347,703.45 -1,176,987,370.52
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

212,030,100.79

221,135,282.90

2,128,382,150.13

Cost of shares redeemed

-276,790,467.93

-86,272,949.05

-1,606,756,847.49

Dividend distributed (notes 2, 18)

-262,349.27

-13,047.51

-119,5628.67

Revaluation difference*

223,626.70

0.00

1,904,621.46

NET ASSETS AT THE END OF THE PERIOD

352,035,471.37

498,175,694.44

7,644,404,968.14

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - GLOBAL
ENVIRONMENTAL
OPPORTUNITIES

PICTET - SMARTCITY

PICTET - CHINA INDEX

EUR

EUR

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

1,307,063,018.74

1,036,222,494.50

356,077,193.64

INCOME

Dividends, net (note 2) 7,155,816.60 5,857,669.15 404,606.13
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) 20,984.65 113,241.45 22,796.67
Bank interest 280,135.73 732.21 2,476.96
7,456,936.98 5,971,642.81 429,879.76
EXPENSES
Management and investment advisory fees (note 4) 13,769,686.67 9,592,556.69 349,399.75
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 439,581.19 326,541.99 172,382.64
Professional fees, audit fees and other expenses 174,722.54 117,921.36 46,198.53
(note 3)
Service fees (note 5) 2,340,716.95 1,395,613.11 85,691.57
"Taxe d’abonnement" (note 3) 457,222.66 270,126.88 0.00
Transaction fees (note 2) 1,909,321.18 644,876.24 121,812.10
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
19,091,251.19 12,347,636.27 775,484.59
NET INVESTMENT INCOME/LOSS -11,634,314.21 -6,375,993.46 -345,604.83
Net realised gain/loss:
- on sales of investments (note 2) -31,406,179.38 -6,075,578.01 7,055,232.17
- on pool - pooling effect (note 1) -234,846.08 1,613,067.92 0.00
- on foreign exchange (note 2) 2,340,243.73 144,987.24 -37,886.43
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 134,966.52 -1,782,870.20 2,400.89
- 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 -40,800,129.42 -12,476,386.51 6,674,141.80
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -288,259,841.84 -177,722,046.03 2,448,799.92
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -179,986.60 108,181.84 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 -329,239,957.86 -190,090,250.70 9,122,941.72
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

1,786,387,871.60

517,677,573.21

36,5685,547.21

Cost of shares redeemed

-453,844,480.77

-273,889,458.70

-77,930,099.34

Dividend distributed (notes 2, 18)

-11,223.84

-4,059,259.87

0.00

Revaluation difference*

867,869.27

-2,316,008.88

0.00

NET ASSETS AT THE END OF THE PERIOD

2,311,223,097.14

1,083,5645,089.56

323,855,583.23

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - INDIA INDEX

PICTET - RUSSIA INDEX

PICTET - EMERGING MARKETS

HIGH DIVIDEND

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

225,833,030.69

49,382,540.75

83,838,925.94

INCOME

Dividends, net (note 2) 1,385,999.47 1,047,382.09 989,659.55
Interest on bonds, net (note 2) 84.63 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 1.09 612.44
Bank interest 30.39 8.62 11,350.73
1,386,114.49 1,047,391.80 1,001,622.72
EXPENSES
Management and investment advisory fees (note 4) 235,930.52 110,510.21 795,936.63
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 91,507.33 56,407.37 55,550.15
Professional fees, audit fees and other expenses 22,182.60 7,047.74 35,141.11
(note 3)
Service fees (note 5) 63,421.92 23,551.46 85,533.85
"Taxe d’abonnement" (note 3) 0.00 0.00 19,032.30
Transaction fees (note 2) 102,518.31 10,982.46 85,575.30
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
515,560.68 208,499.24 1,076,769.34
NET INVESTMENT INCOME/LOSS 870,553.81 838,892.56 -75,146.62
Net realised gain/loss:
- on sales of investments (note 2) 692,001.78 379,898.23 2,953,713.03
- on pool - pooling effect (note 1) 1,823,180.64 0.00 -72,777.13
- on foreign exchange (note 2) -287,986.29 35,072.14 -327,721.74
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 635.26 -35,572.41 -18,678.24
- 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 3,098,385.20 1,218,290.52 2,459,389.30

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-61,395,937.00

-19,703,489.59

-15,288,619.92

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 0.00 -10,183.89
- 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 -58,297,551.80 -18,485,199.07 -12,839,414.51
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

13,849,247.21

33,203,261.85

21,438,787.86

Cost of shares redeemed

-49,201,426.69

-26,287,543.15

-27,002,108.98

Dividend distributed (notes 2, 18)

0.00

0.00

-1,088,514.25

Revaluation difference*

0.00

0.00

21,437.04

NET ASSETS AT THE END OF THE PERIOD

132,183,299.41

37,813,060.38

64,369,113.10

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - EMERGING MARKETS

SUSTAINABLE EQUITIES

PICTET - GLOBAL DEFENSIVE

EQUITIES

PICTET - ROBOTICS

usbD

usb

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

220,991,894 .41

1,182,697,515.27

5,135,219,288.79

INCOME

Dividends, net (note 2) 2,418,537.60 13,079,107.09 20,659,646.61
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 0.00 206,299.90
Bank interest 1,984.64 10,211.57 2,319,227.18
2,420,522.24 13,089,318.66 23,185,173.69
EXPENSES
Management and investment advisory fees (note 4) 83,382.77 3,911,834.49 42,054,831.87
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 144,587.59 240,763.05 657,173.00
Professional fees, audit fees and other expenses 13,402.05 98,008.96 521,012.04
(note 3)
Service fees (note 5) 42,709.35 967,679.26 7,098,049.32
"Taxe d’abonnement" (note 3) 10,776.28 212,749.18 1,238,572.18
Transaction fees (note 2) 382,849.72 292,923.45 985,750.13
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
677,707.76 5,723,958.39 52,555,388.54
NET INVESTMENT INCOME/LOSS 1,742,814.48 7,365,360.27 -29,370,214.85
Net realised gain/loss:
- on sales of investments (note 2) -8,802,386.94 -10,026,396.62 267,566,225.00
- on pool - pooling effect (note 1) 9,426.78 -438,002.71 -8,902,210.86
- on foreign exchange (note 2) -1,161,259.31 -783,256.51 -7,691,626.84
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 86,898.36 -74,614.72 2,157,903.13
- 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 -8,124,506.63 -3,956,910.29 223,760,075.58

Change in net unrealised appreciation/depreciation:

- on investments (note 2)

-19,394,031.95

-185,353,136.39

-682,851,175.32

- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -225,840.65 -2,213,540.93
- 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 -27,518,538.58 -189,535,887.33 -461,304,640.67
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

12,808,851.59

269,920,548.25

834,500,488.77

Cost of shares redeemed

-133,635,082.77

-312,024,271.79

-1,104,134,284.23

Dividend distributed (notes 2, 18)

-1,358.89

-1,064,932.08

0.00

Revaluation difference*

0.00

383,105.45

4,992,209.62

NET ASSETS AT THE END OF THE PERIOD

72,645,765.76

950,376,077.77

4,409,273,062.28

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (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 PERIOD

22,587,968.54

717,582,650.42

140,272,967.28

INCOME

Dividends, net (note 2) 0.00 5,142,586.61 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 14,178.15 0.00
Bank interest 543.13 188,118.91 0.00
543.13 5,344,883.67 0.00
EXPENSES
Management and investment advisory fees (note 4) 2,035.63 3,394,936.24 1,163,026.30
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 8,025.87 208,332.16 7,075.27
Professional fees, audit fees and other expenses 1,363.22 71,781.28 12,321.96
(note 3)
Service fees (note 5) 3,444.98 844,431.54 31,174.01
"Taxe d’abonnement" (note 3) 393.48 169,182.04 0.00
Transaction fees (note 2) 145.35 522,424.43 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
15,408.53 5,211,087.69 1,213,597.54
NET INVESTMENT INCOME/LOSS -14,865.40 133,795.98 -1,213,597.54
Net realised gain/loss:
- on sales of investments (note 2) 34,117.96 6,527,738.90 -287,552.94
- on pool - pooling effect (note 1) 0.00 7,588.17 0.00
- on foreign exchange (note 2) 570.06 -361,349.88 -0.02
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -1,448.74 -91,472.49 0.00
- on forward contracts (note 2) -130,296.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts -925,569.60 0.00 0.00
NET REALISED GAIN/LOSS -1,037,491.72 6,216,300.68 -1,501,150.50
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 190,060.66 -134,664,090.93 3,045,278.84
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 0.00 -28,004.97 0.00
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts -2,349,975.91 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -3,197,406.97 -128,475,795.22 1,544,128.34
Subscription/Redemption of shares concerning 0.00 0.00 0.00
merger (note 1)
Proceeds from subscriptions of shares 48,977.22 434,722,670.54 10,477,784.73
Cost of shares redeemed -286,979.86 -201,552,117.61 -40,920,307.18
Dividend distributed (notes 2, 18) 0.00 -501,223.76 0.00
Revaluation difference* 0.00 27,995.82 0.00

NET ASSETS AT THE END OF THE PERIOD

19,152,558.93

821,804,180.19

111,374,573.17

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - PICLIFE  PICTET - MULTI ASSET GLOBAL

OPPORTUNITIES

PICTET - GLOBAL DYNAMIC
ALLOCATION

CHF

EUR

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

107,5617,059.59

5,294,537,659.03

93,350,164.49

INCOME

Dividends, net (note 2) 424,548.40 7,616,912.79 213,595.42
Interest on bonds, net (note 2) 0.00 26,621,078.48 61,039.73
Interest on swaps contracts (note 2) 0.00 1,740,683.88 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 2,110,715.16 0.00
Interest on securities lending (note 17) 544 .56 67,861.84 0.00
Bank interest 5,135.41 424,303.82 83,511.51
430,228.37 38,581,555.97 358,146.66
EXPENSES
Management and investment advisory fees (note 4) 316,244.99 28,952,428.54 214,093.34
Performance fees (note 9) 0.00 254.79 0.00
Depositary fees, bank charges and interest 29,924.09 2,850,594.73 27,458.72
Professional fees, audit fees and other expenses 10,543.19 600,013.68 9,838.14
(note 3)
Service fees (note 5) 64,773.53 3,416,855.07 47,017.49
"Taxe d’abonnement" (note 3) 13,514.82 1,272,245.08 7,480.04
Transaction fees (note 2) 5,098.70 1,842,625.10 36,857.65
Interest paid on swaps contracts 0.00 1,168,214.89 0.00
Premiums on Credit Default Swaps contracts 0.00 7,424,572.60 0.00
440,099.32 47,527,804.48 342,745.38
NET INVESTMENT INCOME/LOSS -9,870.95 -8,946,248.51 15,401.28
Net realised gain/loss:
- on sales of investments (note 2) 548,255.65 2,462,712.86 1,102,395.07
- on pool - pooling effect (note 1) 0.00 23,543,014.68 -140.12
- on foreign exchange (note 2) -85,150.70 2,121,223.02 156,796.55
- on options contracts 0.00 166,860,877.08 -184,902.47
- on forward foreign exchange contracts 79,573.17 -15,450,932.67 1,493,800.14
- on forward contracts (note 2) -149,958.90 -114,287,926.88 1,814,968.33
- on Swaps / Credit Default Swaps Contracts 0.00 16,160,490.68 0.00
NET REALISED GAIN/LOSS 382,848.27 72,463,210.26 4,398,318.78
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -8,675,998.67 -273,544,179.68 -9,961,608.05
- on options contracts 0.00 -67,176,322.75 129,478.40
- on forward foreign exchange contracts -64,657.41 4,223,521.34 -1,314,251.33
- on Credit Default Swaps contracts 0.00 10,339,409.92 0.00
- on swaps contracts 0.00 -2,085,156.94 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -8,357,807.81 -255,779,517.85 -6,748,062.20
Subscription/Redemption of shares concerning 0.00 0.00 0.00
merger (note 1)
Proceeds from subscriptions of shares 6,132,001.29 1,461,339,151.32 911,437.38
Cost of shares redeemed -7,625,358.65 -883,765,994.03 -2,295,123.04
Dividend distributed (notes 2, 18) 0.00 -4,437,914.75 0.00
Revaluation difference* 0.00 209,842.02 74.10

NET ASSETS AT THE END OF THE PERIOD

97,665,894.42

5,612,103,225.74

85,218,490.73

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - GLOBAL DIVERSIFIED

PICTET - SHORT-TERM MONEY

PICTET - SHORT-TERM MONEY

PREMIA (NOTE 1) MARKET CHF MARKET USD
UsD CHF usb
NET ASSETS AT THE BEGINNING OF THE PERIOD - 944,879,019.09 4,889,524,937.22
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 156,576.24 1,294,727.93 7,800,911.09
Interest on swaps contracts (note 2) 0.00 133,439.65 3,572,107.32
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 16,899.63 18,095.76 3,495,179.79
173,475.87 1,446,263.34 14,868,198.20
EXPENSES
Management and investment advisory fees (note 4) 40,965.05 256,778.13 3,732,704.61
Performance fees (note 9) 14,176.22 0.00 0.00
Depositary fees, bank charges and interest 15,008.59 383,899.99 766,923.24
Professional fees, audit fees and other expenses 2,504.11 94,180.32 487,185.23
(note 3)
Service fees (note 5) 6,825.92 92,392.72 735,480.02
"Taxe d’abonnement" (note 3) 1,503.17 51,991.28 268,618.57
Transaction fees (note 2) 0.00 7,182.81 737.27
Interest paid on swaps contracts 0.00 124,467.49 4,084,412.07
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
80,983.06 1,010,892.74 10,076,061.01
NET INVESTMENT INCOME/LOSS 92,492.81 435,370.60 4,792,137.19
Net realised gain/loss:
- on sales of investments (note 2) 35,656.42 -20,187,550.67 -22,794,139.24
- on pool - pooling effect (note 1) -57,679.30 0.00 0.00
- on foreign exchange (note 2) -12,295.87 487,585.08 -2,673,687.03
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -145,378.33 15,800,910.14 62,634,626.18
- on forward contracts (note 2) 0.00 105,225.00 0.00
- on Swaps / Credit Default Swaps Contracts -168,583.11 0.00 0.00
NET REALISED GAIN/LOSS -255,787.38 -3,358,459.85 41,958,937.10
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 710,827.99 -1,842,301.22 27,456,197.62
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -527,386.46 527,563.20 -23,460,393.84
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 393,241.86 -1,407.64 -1,762,637.35
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 320,896.01 -4,674,605.51 44,192,103.53
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

30,010,000.00

486,463,773.55

7,897,940,490.33

Cost of shares redeemed 0.00 -382,796,929.07 -7,045,602,331.51
Dividend distributed (notes 2, 18) 0.00 -268,587.34 -1,017,229.23
Revaluation difference* 0.00 0.00 0.00
NET ASSETS AT THE END OF THE PERIOD 30,330,896.01 1,043,602,670.72 5,785,037,970.34

* 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, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

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

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET USD

EUR

JPY

usb

NET ASSETS AT THE BEGINNING OF THE PERIOD

1,676,000,596.72

31,802,760,257.00

208,902,514.71

INCOME

Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 2,068,502.56 67,462,686.00 658,833.11
Interest on swaps contracts (note 2) 334,450.97 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 -572.23 31,219.00 174,402.07
2,402,381.30 67,493,905.00 833,235.18
EXPENSES
Management and investment advisory fees (note 4) 690,173.78 10,353,232.00 140,480.05
Performance fees (note 9) 0.00 0.00 0.00
Depositary fees, bank charges and interest 706,255.52 5,176,451.00 36,943.49
Professional fees, audit fees and other expenses 177,407.95 3,495,409.00 25,913.95
(note 3)
Service fees (note 5) 268,138.60 4,974,638.00 37,414.04
"Taxe d’abonnement" (note 3) 120,561.90 1,698,618.00 15,370.14
Transaction fees (note 2) 1,126.88 796,314.00 103.83
Interest paid on swaps contracts 325,976.86 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
2,289,641.49 26,494,662.00 256,225.50
NET INVESTMENT INCOME/LOSS 112,739.81 40,999,243.00 577,009.68
Net realised gain/loss:
- on sales of investments (note 2) 6,273,290.06 -402,517,590.00 683,766.62
- on pool - pooling effect (note 1) -0.01 0.00 0.00
- on foreign exchange (note 2) -1,412,722.85 60,623,514.99 -1,118,921.91
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -9,212,988.15 232,600,447.00 1,027,061.19
- on forward contracts (note 2) 0.00 1,318,750.01 0.00
- on Swaps / Credit Default Swaps Contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -4,239,681.14 -66,975,635.00 1,168,915.58
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -12,555,880.92 91,729,081.00 1,610,242.02
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts 10,726,126.87 -67,403,442.00 -372,863.23
- on Credit Default Swaps contracts 0.00 0.00 0.00
- on swaps contracts 29,457.75 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -6,039,977.44 -42,649,996.00 2,406,294.37
Subscription/Redemption of shares concerning 0.00 0.00 0.00

merger (note 1)

Proceeds from subscriptions of shares

3,159,984,641.07

24,483,875,161.00

257,494,661.83

Cost of shares redeemed

-1,989,466,114.77

-18,283,934,114.00

-90,353,618.80

Dividend distributed (notes 2, 18)

-2,518.76

-170,758.00

-84,831.27

Revaluation difference*

0.00

0.00

0.00

NET ASSETS AT THE END OF THE PERIOD

2,840,476,626.82 37,959,880,550.00

378,365,020.84

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency other than
the currency of the sub-funds into the currency of the related sub-funds between September 30, 2019 and March 31, 2020.

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 period ended March 31, 2020 (continued)

PICTET - SOVEREIGN SHORT-
TERM MONEY MARKET EUR

EUR
NET ASSETS AT THE BEGINNING OF THE PERIOD 213,879,837.06
INCOME
Dividends, net (note 2) 0.00
Interest on bonds, net (note 2) 187,329.15
Interest on swaps contracts (note 2) 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00
Interest on securities lending (note 17) 0.00
Bank interest -248.33
187,080.82
EXPENSES
Management and investment advisory fees (note 4) 85,873.67
Performance fees (note 9) 0.00
Depositary fees, bank charges and interest 97,256.57
Professional fees, audit fees and other expenses 22,819.61
(note 3)
Service fees (note 5) 34,491.02
"Taxe d’abonnement" (note 3) 25,889.02
Transaction fees (note 2) 237.29
Interest paid on swaps contracts 0.00
Premiums on Credit Default Swaps contracts 0.00
266,567.18
NET INVESTMENT INCOME/LOSS -79,486.36
Net realised gain/loss:
- on sales of investments (note 2) 1,291,489.18
- on pool - pooling effect (note 1) 0.00
- on foreign exchange (note 2) 494,559.93
- on options contracts 0.00
- on forward foreign exchange contracts -1,779,319.24
- on forward contracts (note 2) 0.00
- on Swaps / Credit Default Swaps Contracts 0.00
NET REALISED GAIN/LOSS -72,756.49
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -5,102,828.48
- on options contracts 0.00
- on forward foreign exchange contracts 4,278,156.96
- on Credit Default Swaps contracts 0.00
- on swaps contracts 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -897,428.01
Subscription/Redemption of shares concerning 0.00

merger (note 1)

Proceeds from subscriptions of shares

743,479,837.16

Cost of shares redeemed

-123,487,548.62

Dividend distributed (notes 2, 18)

-15,303.57

Revaluation difference*

0.00

NET ASSETS AT THE END OF THE PERIOD

832,959,394.02

* 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, 2019 and March 31, 2020.

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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - EUR Bonds

P EUR 70,173.21 582.06 608.31 544.74
P dy EUR 17,126.15 337.70 357.89 326.36
I EUR 331,435.11 619.77 646.91 577.79
I JPY JPY 100.00 73,955.00 76,648.00 76,432.00
J EUR 37,153.00 647.42 675.19 602.25
YA EUR 203,291.51 658.12 685.11 608.63
R EUR 127,512.43 548.87 574.51 516.07
HP CHF CHF 2,450.35 750.99 786.73 708.43
HI CHF CHF 4,058.17 800.37 837.24 751.66
HI JPY JPY 43,947.57 86,425.00 90,290.00 80,606.00
HI USD UusbD 112.00 838.50 863.44 748.70
HZ CHF CHF 866,122.06 110.94 115.78 103.44

Pictet - USD Government Bonds

P usb 76,458.97 729.00 678.11 611.26
P dy usb 30,319.53 390.40 374.67 349.57
I Uusb 392,723.87 766.14 712.02 640.71
| dy Uusb 4,253.49 633.05 608.15 567.46
| EUR EUR 26,092.37 717.30 670.97 566.63
YA ushD 217,052.20 796.65 739.13 662.96
R UshD 194,134.93 695.57 647.67 584.99
HP dy EUR EUR 25,831.25 326.80 317.11 303.80
HI CHF CHF 10,583.34 713.41 674.42 629.08
HI EUR EUR 587,411.24 614.85 580.26 538.77
HI JPY JPY 50,781.06 82,243.00 77,660.00 -

Pictet - EUR Corporate Bonds

P EUR 334,877.58 189.67 205.44 195.33
P dy EUR 40,071.74 101.47 110.93 106.78
I EUR 730,017.41 204.50 221.06 209.39
| dy EUR 40,329.83 181.33 198.66 191.24
YA EUR 506,326.27 217.72 234.75 221.25
Z dy EUR 100.00 112.56 123.66 119.06
Z dy JPY JPY 935,197.81 13,702.00 14,946.00 16,086.00
R EUR 227,737.42 179.82 195.09 186.12
R dm EUR 320,809.51 144.43 157.21 151.42
HP CHF CHF 104,631.94 244.83 265.77 254.07
HP USD usb 11,322.62 238.75 255.21 235.65
HI CHF CHF 79,032.67 263.92 285.94 272.28
HI JPY JPY 32,049.78 30,507.00 33,001.00 31,239.00
HI USD Uusb 1,641.12 257.48 274.67 252.59
HZ CHF CHF 564,967.51 278.30 300.76 284.90
HZ dy JPY JPY 64,279.51 15,141.00 16,682.00 16,084.00
HR CHF CHF 51,591.65 254.90 277.19 265.93
HR USD UsD 10,243.05 242.11 259.27 240.23

Pictet - Global Emerging Debt

P USD Uusb 415,298.00 354.23 400.93 366.64
P dm USD Uusb 384,059.80 135.63 157.14 151.44
P dy USD usSb 120,878.57 145.17 171.98 166.23
P dm HKD HKD 19,450.67 1,059.08 1,241.21 1,193.77
| USD usSD 718,531.15 389.12 439.19 399.49
| dm USD usSD 78,765.58 288.89 334.73 322.34
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 NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Global Emerging Debt (continued)

| dy USD usb 40,806.60 289.13 343.56 332.24
I EUR EUR 98,072.82 355.18 403.49 344.49
| GBP GBP 5,220.11 314.25 356.90 306.76
JUSD ushD 1,694.54 390.22 440.37 400.39
Z USD ushD 1,331,520.28 427.88 481.35 434.96
Z dm USD ushD 93,729.37 401.92 465.36 -
R USD UshD 338,440.06 327.16 371.08 341.01
R dm USD usb 219,534.48 212.07 245.56 236.95
HP dm AUD AUD 18,887.28 114.80 134.65 130.28
HP CHF CHF 201,011.78 352.32 406.41 385.22
HP EUR EUR 291,180.85 225.02 259.28 244.82
HP dy EUR EUR 40,678.70 176.16 212.10 209.22
HI CHF CHF 177,573.03 387.76 446.05 420.44
HI EUR EUR 897,680.17 245.35 281.96 264.83
HI dm EUR EUR 6,735.97 173.31 204.18 201.18
HI dy EUR EUR 800,075.45 169.83 205.05 202.41
HI dy GBP GBP 16,591.00 179.59 216.17 210.71
HI JPY JPY 873,992.52 13,631.00 15,644.00 14,650.00
HJ EUR EUR 478.29 210.45 241.80 226.96
HJ dy EUR EUR 100.00 210.48 - -
HZ CHF CHF 636,923.69 406.09 465.56 435.92
HZ EUR EUR 179,366.60 264.57 303.01 282.62
HZ dm EUR EUR 561,270.00 207.21 244.18 240.67
HZ JPY JPY 100.00 14,366.00 16,433.00 15,281.00
HR EUR EUR 581,461.95 221.09 255.29 242.24
HR dm EUR EUR 1,004,301.19 148.58 174.68 172.21

Pictet - Global Bonds

P EUR EUR 11,050.61 184.09 184.16 156.49
P dy EUR EUR 4,171.73 118.80 121.44 105.50
P USD UshD 15,313.80 201.89 200.49 181.85
P dy USD usb 4,172.65 132.29 134.23 124.56
I EUR EUR 653,100.64 194.12 193.88 164.37
I USD Uusb 515,061.28 212.98 211.16 190.90
Z EUR EUR 100.00 204.04 203.28 171.33
R EUR EUR 308,899.21 175.63 175.94 149.97
R USD usD 169,569.53 192.67 191.64 174.35

Pictet - EUR High Yield

P EUR 122,884.53 225.16 262.32 250.74
P dy EUR 55,128.68 77.91 93.46 92.11
I EUR 517,091.35 247.29 287.40 273.30
[ dm EUR 7,220.32 189.29 223.89 220.53
[ dy EUR 75,286.49 189.63 228.17 224.94
| JPY JPY 100.00 29,534.00 34,079.00 36,175.00
YA EUR 100.00 203.79 235.98 222.67
R EUR 218,758.31 207.16 241.90 232.32
R dm EUR 360,396.83 143.48 169.44 166.96
HP CHF CHF 54,111.38 293.21 342.17 328.70
HP USD Uusb 27,214.73 325.05 373.29 346.52
HI CHF CHF 136,103.98 322.44 375.21 358.48
HI JPY JPY 100.00 30,366.00 35,289.00 33,491.00
HI USD usSb 8,802.67 364.60 417.60 385.55
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
31.03.2020 31.03.2020 30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - EUR High Yield (continued)

HZ CHF CHF 153,500.59 331.38 384.35 364.55
HR USD usbD 132.36 316.67 364.48 339.99
HR dm USD usbD 303.24 251.22 295.56 288.40
Pictet - EUR Short Mid-Term Bonds
P EUR 277,733.75 130.95 133.83 132.78
P dy EUR 56,977.49 79.59 82.43 82.62
| EUR 1,740,028.25 134.97 137.83 136.50
VA EUR 512,768.23 139.44 142.20 140.47
R EUR 885,385.21 127.44 130.35 129.52
HP CHF CHF 21,651.04 109.62 112.29 112.00
HI CHF CHF 309,777.96 113.21 115.85 115.32
Pictet - USD Short Mid-Term Bonds
P usbD 848,200.40 137.56 134.14 128.76
P dy usbD 47,921.77 96.70 96.12 94.14
P EUR EUR 159,659.32 125.38 123.04 110.85
| usbD 720,479.07 141.42 137.81 132.11
z usbD 65,150.00 144.31 140.41 134.18
R usbD 525,418.15 133.96 130.72 125.68
Pictet - CHF Bonds
P CHF 66,386.21 464.47 496.95 480.98
P dy CHF 6,168.21 379.15 407.67 397.21
| CHF 618,320.83 486.88 520.39 502.55
J CHF 238,559.37 489.17 522.53 504.06
Jdy CHF 38,851.38 478.39 515.22 502.03
z CHF 164,100.00 122.38 130.57 125.64
R CHF 156,152.37 440.00 471.69 458.13
Pictet - EUR Government Bonds
P EUR 181,816.68 169.82 175.54 157.25
P dy EUR 130,849.38 110.92 118.11 108.73
| EUR 1,890,741.69 174.90 180.64 161.54
| dy EUR 38,116.93 146.78 156.47 144.03
JEUR EUR 550,331.35 175.37 181.06 161.79
z EUR 423,937.62 182.48 188.15 167.68
R EUR 413,963.70 165.19 170.92 153.41
HP CHF CHF 89,353.04 149.12 154.51 139.21
HI CHF CHF 701,759.82 153.69 159.09 143.05
HJ dy GBP GBP 15,790.78 120.71 129.51 119.37
HJ USD usbD 5,110.00 236.13 240.81 209.12
HZ CHF CHF 40,286.89 109.19 112.84 101.14
Pictet - Emerging Local Currency Debt
P USD usbD 355,279.42 145.43 166.76 155.59
P dm USD usbD 203,870.35 62.89 73.99 73.39
P dy USD usbD 468,770.01 72.87 87.72 86.99
P EUR EUR 596,696.34 131.85 152.33 133.22
P dm EUR EUR 107,384.95 86.30 102.24 94.66
P dy EUR EUR 13,100.79 98.25 119.22 110.62
P dy GBP GBP 17,589.38 60.78 74.00 68.74
| USD usbD 1,943,433.95 158.26 180.92 167.90
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Emerging Local Currency Debt (continued)

| dy USD usb 139,969.62 104.31 125.91 124.86
I EUR EUR 1,646,989.50 143.53 165.32 143.75
I dm EUR EUR 4,537.22 100.87 119.52 110.56
I dy EUR EUR 169,213.19 95.08 115.73 107.39
| dy GBP GBP 265,428.75 72.18 88.17 81.90
I JPY JPY 100.00 15,985.00 18,287.00 17,759.00
[ dm JPY JPY 100.00 9,976.00 11,742.00 12,220.00
JUSD usb 100.00 104.84 - -
JEUR EUR 558,909.98 95.04 109.38 -
Jdy EUR EUR 325,676.14 89.78 109.37 101.52
Z USD Uusb 6,604,422.84 175.63 200.10 184.35
Z dy USD ushD 32,435.33 116.53 141.20 140.10
Z dy EUR EUR 1,5603,570.71 84.66 103.44 96.01
Z GBP GBP 100.00 141.86 162.91 140.76
R USD ushD 344,984.88 134.83 154.99 145.41
R dm USD usb 3,149.05 78.58 92.41 91.63
R EUR EUR 1,105,432.39 122.24 141.58 124.51
R dm EUR EUR 941,248.17 82.68 97.96 90.73
HP EUR EUR 219,201.01 83.71 97.64 94.23
HI CHF CHF 175,965.26 116.54 135.66 130.56
HI EUR EUR 891,584.43 91.10 105.94 101.68
HI dy EUR EUR 195,196.62 57.22 70.27 71.43
HI dm GBP GBP 919.08 50.21 59.96 60.48
HZ CHF CHF 1,305.88 122.59 142.16 135.80
HR EUR EUR 311,127.54 77.66 90.79 88.09

Pictet - Asian Local Currency Debt

P USD ushD 217,036.19 154.34 162.69 149.71
P dm USD usD 2,538.00 123.13 132.31 127.18
P dy USD usD 103,330.17 105.71 115.72 111.39
P EUR EUR 243,268.42 140.60 148.94 129.08
P dy GBP GBP 5,299.88 86.69 95.52 86.61
I USD usb 554,231.17 167.93 176.46 161.50
I dy USD Uusb 87,802.37 123.01 135.09 130.02
I EUR EUR 311,093.06 152.86 161.46 139.24
| GBP GBP 1,339.96 136.10 143.60 123.86
Z USD ushD 90,563.16 186.71 195.49 177.52
Z dy USD UshD 100.00 133.26 146.93 141.43
Z EUR EUR 205,000.00 157.04 165.27 141.35
R USD usb 115,101.05 143.07 151.16 139.87
R EUR EUR 410,351.40 130.38 138.44 120.65
HP EUR EUR 11,055.89 99.40 106.42 101.15
HI EUR EUR 3,200.00 131.84 140.71 132.92

Pictet - Short-Term Emerging Local Currency Debt

P USD usSD 17,371.83 89.57 99.54 95.85
P dy USD usb 6,335.69 67.27 77.75 77.94
P CHF CHF 3,222.73 85.24 97.91 92.72
P EUR EUR 21,237.25 80.75 90.41 81.58
I USD Uusb 35,030.77 94.61 104.91 100.55
| CHF CHF 14,148.14 89.85 102.97 97.07
I EUR EUR 50,504.97 85.29 95.31 85.64
I JPY JPY 100.00 10,224.00 11,347.00 11,390.00
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

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

Z USD usb 100.00 101.91 112.65 107.27
Z GBP GBP 100.00 82.10 91.50 81.78
R USD Usb 57,255.63 85.04 94.72 91.61
R EUR EUR 241,808.15 76.58 85.95 77.93
HP EUR EUR 14,476.37 49.65 56.09 55.83
HI EUR EUR 25,630.12 52.44 59.10 58.58
HI dy GBP GBP 851.83 45.01 52.81 53.39
HJ EUR EUR 100.00 61.84 69.66 69.02
HJ dy GBP GBP 900.00 45.02 52.84 53.42
HR EUR EUR 66,200.46 47.10 53.32 53.30

Pictet - Latin American Local Currency Debt

P USD ushD 56,933.40 109.76 132.57 121.70
P dm USD UshD 178,989.06 41.16 51.28 50.26
P dy USD usD 15,834.63 48.84 62.63 61.29
P CHF CHF 35.00 106.22 132.19 118.89
P EUR EUR 24,413.26 100.32 122.13 105.38
P dy GBP GBP 1,995.18 40.72 52.77 48.72
P dm HKD HKD 30,112.13 320.65 404.59 395.86
I USD ushD 383,765.21 117.99 142.16 129.91
I dy USD ushD 67,502.60 60.81 78.22 76.61
| EUR EUR 30,476.81 108.20 131.32 112.65
| GBP GBP 1,281.38 95.47 115.69 99.77
Z USD usb 100.00 130.13 156.15 141.47
Z dy USD usb 100.00 75.44 97.41 95.56
R USD Uusb 23,681.77 102.59 124.18 114.63
R dm USD Uusb 132,264.89 54.64 68.01 66.57
R EUR EUR 98,929.34 93.76 114.43 99.26
HI EUR EUR 91,898.39 76.21 93.54 88.34
HR EUR EUR 100.00 74.42 91.84 87.70

Pictet - US High Yield

P USD Uusb 74,212.19 146.73 165.37 160.34
P dm USD usbD 916.83 81.48 94.37 96.70
P dy USD usSD 13,052.88 85.82 101.91 104.51
| USD usSD 215,341.63 155.44 174.74 168.51
| dy USD usSD 28,130.83 109.42 130.22 133.60
| dm GBP GBP 100.00 81.87 95.44 92.26
I JPY JPY 100.00 16,791.00 18,895.00 19,149.00
Z USD usb 100.00 167.70 187.80 179.79
Z dm USD Usb 100.00 148.73 172.19 175.14
R USD Uusb 147,821.59 139.25 157.36 153.34
HP CHF CHF 52,946.93 126.24 144.88 145,53
HP EUR EUR 64,691.53 87.65 100.44 100.46
HI CAD CAD 1,945.00 154.66 175.17 170.71
HI CHF CHF 114,723.90 133.82 153.14 152.97
HI EUR EUR 212,225.78 92.87 106.14 105.58
HI'ILS ILS 100.05 517.59 588.80 582.08
HZ CHF CHF 274,919.58 136.50 155.68 154.39
HR CHF CHF 966.57 113.42 130.48 131.71
HR EUR EUR 130,223.67 85.08 97.75 98.25
HR dm EUR EUR 717,188.76 55.18 64.85 68.50
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Global Sustainable Credit

P USD usb 4,829.88 210.66 223.44 202.82
I USD usb 66,943.03 216.26 228.94 206.97
I EUR EUR 18,235.54 189.54 209.12 -
| GBP GBP 120,806.74 140.76 150.24 -
R USD ushD 111,498.72 209.05 222.13 202.33
R EUR EUR 350.00 196.08 202.90 -
HP CHF CHF 20,028.12 165.41 178.51 167.81
HP EUR EUR 135,695.04 141.15 152.06 142.33
HP dy EUR EUR 28,080.60 108.33 118.81 112.93
HI CHF CHF 86,044.74 210.00 226.14 211.76
HI EUR EUR 523,943.50 147.61 158.70 147.96
HI dy EUR EUR 4,357.57 129.72 142.55 135.52
HI dy GBP GBP 24,219.76 119.52 130.63 -
HZ CHF CHF 173,983.79 194.03 208.43 194.17
HZ EUR EUR 267,740.82 157.20 168.58 156.36
HR EUR EUR 303,644.35 135.81 146.57 137.68

Pictet - EUR Short Term High Yield

P EUR 753,638.48 108.43 124.93 123.72
P dm EUR 9,403.37 93.30 109.16 112.01
P dy EUR 318,394.02 79.12 93.85 96.27
I EUR 3,327,715.85 112.31 129.11 127.34
I dm EUR 249,753.65 85.59 100.18 102.79
| dy EUR 550,987.67 86.01 102.26 104.92
I JPY JPY 100.00 9,154.00 10,451.00 11,508.00
YA EUR 29,251.25 118.43 135.72 133.00
R EUR 4,759,730.74 104.97 121.18 120.49
R dm EUR 3,410,907.74 79.72 93.26 95.68
HP CHF CHF 98,094.38 124.91 144.24 143.59
HP USD UshD 129,623.92 157.21 178.65 171.79
HI CHF CHF 338,114.45 129.59 149.32 147.96
HI JPY JPY 100.00 10,717.00 12,328.00 12,134.00
HI USD usb 116,082.03 162.97 184.78 176.88
HR CHF CHF 16,601.70 120.93 139.91 139.84
HR USD Uusb 55,602.39 152.23 173.34 167.34

Pictet - Global Bonds Fundamental

P USD UshD 1,780.00 122.97 127.13 122.20
P EUR EUR 12,377.00 111.47 116.11 104.64
P dy EUR EUR 2,337.48 95.49 101.83 93.41
I USD Uusb 4,400.00 126.50 130.55 125.06
I EUR EUR 100.00 114.67 119.23 107.08
JUSD ushD 100.00 127.78 131.78 126.05
Z USD ushD 60,035.44 131.59 135.49 129.23
R USD UshD 17,085.82 119.94 124.18 119.74
R EUR EUR 200,771.47 108.67 113.38 102.54

Pictet - Emerging Corporate Bonds

P USD USD 800,551.45 110.66 128.12 117.73
P dm USD usbD 28,432.90 84.24 99.51 95.32
P dy USD usbD 19,692.62 86.68 104.50 100.13
| USD usbD 2,289,870.04 116.84 134.81 122.98
[ dm USD usbD 100.00 91.52 106.98 -
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Emerging Corporate Bonds (continued)

| dy USD usb 804,707.77 89.57 108.45 103.97
| dy GBP GBP 305,046.36 70.54 86.38 77.62
I JPY JPY 694.16 12,637.00 14,588.00 13,930.00
Z USD ushD 465,080.00 125.02 143.64 129.89
Z dm USD ushD 1,000.00 113.28 133.84 127.02
R USD ushD 138,813.11 107.36 124.50 114.83
R dm USD UsD 66,008.99 84.96 100.27 96.02
HP CHF CHF 130,705.02 88.77 104.56 99.55
HP EUR EUR 392,365.37 76.20 89.59 84.94
HI CHF CHF 798,536.48 93.75 110.06 104.01
HI EUR EUR 3,682,560.17 80.48 94.30 88.74
HI JPY JPY 100.00 12,432.00 14,566.00 13,675.00
HZ CHF CHF 761,489.49 100.31 117.22 109.80
HR CHF CHF 19,423.89 86.13 101.59 97.11
HR EUR EUR 375,368.84 73.95 87.06 82.86
HR dm EUR EUR 674,360.48 57.83 69.32 68.94

Pictet - EUR Short Term Corporate Bonds

P EUR 306,792.84 100.11 104.45 103.84
P dy EUR 123,574.40 87.15 92.22 93.63
I EUR 5,203,866.78 101.60 105.90 105.07
| dy EUR 83,650.95 96.47 102.23 103.81
J EUR 789,199.64 102.09 106.33 105.31
YA EUR 385,670.90 104.22 108.40 107.10
R EUR 927,593.45 98.51 102.91 102.56
R dm EUR 900,263.30 82.16 86.35 87.70
HP CHF CHF 63,670.16 118.88 124.31 124.25
HP USD ushD 8,612.01 148.72 153.23 147.98
HI CHF CHF 311,668.43 120.70 126.06 125.72
HI USD UshD 38,890.88 151.10 155.48 149.79
HR CHF CHF 5,222.00 116.99 122.49 122.73
HR USD usb 5,727.92 146.35 150.99 146.20

Pictet - Short Term Emerging Corporate Bonds

P USD usSD 489,138.42 106.28 115.57 110.14
P dy USD usSD 75,070.86 88.03 99.85 98.90
| USD uSD 1,709,567.26 109.69 119.02 112.81
| dy USD usSD 103,765.50 88.18 100.35 99.43
I JPY JPY 100.00 11,857.00 12,869.00 12,776.00
Z USD usb 67,000.00 114.09 123.39 116.19
R USD Uusb 213,600.09 103.26 112.51 107.75
HP CHF CHF 73,163.02 82.53 91.22 90.02
HP EUR EUR 253,062.16 69.66 76.82 75.51
HI CHF CHF 128,909.19 85.18 93.89 92.20
HI EUR EUR 1,971,978.75 71.80 79.03 77.29
HI dy EUR EUR 314,901.27 62.34 71.71 73.09
HI JPY JPY 100.00 8,456.00 - -
HJ ds CHF CHF 100.00 77.54 87.40 89.44
HJ EUR EUR 1,643,493.68 65.44 71.95 -
HJ ds EUR EUR 448,977.38 63.96 71.94 73.29
HZ EUR EUR 288,055.27 74.20 81.40 79.06
HZ CHF CHF 100.00 86.27 94.81 92.48
HR CHF CHF 325.00 80.17 88.82 88.09
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
31.03.2020 31.03.2020 30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - Short Term Emerging Corporate Bonds (continued)

HR EUR EUR 1,117,713.48 67.70 74.80 73.87
HR dm EUR EUR 976,123.28 56.09 62.91 64.06
Pictet - Chinese Local Currency Debt
P RMB CNH 49,500.43 748.71 725.31 687.73
P EUR EUR 14,017.28 96.00 93.05 86.27
P USD usSD 4,494.34 105.36 101.61 100.02
I EUR EUR 338,886.68 99.33 95.93 88.38
| USD UsSD 119,788.90 109.03 104.77 102.48
Z RMB CNH 100.00 808.41 777.33 726.11
Z dm RMB CNH 73,293.65 755.35 740.40 714.84
Z USD usSD 270,000.00 113.90 109.04 105.77
R EUR EUR 366,837.60 93.11 90.49 84.38
R USD usSD 24,273.43 102.21 98.83 97.85
HP CHF CHF 1,000.00 100.22 99.09 97.87
HP EUR EUR 16,995.00 87.06 85.63 84.17
HP USD UsSD 580.00 111.24 108.36 103.30
HI CHF CHF 8,000.00 101.71 100.20 98.30
HI EUR EUR 100.00 90.14 88.34 86.24
HI GBP GBP 100.00 77.81 76.01 -
HI USD usSD 100.00 115.16 111.77 105.84
HR EUR EUR 24,105.03 85.95 84.77 83.84
Pictet - Absolute Return Fixed Income
P USD USD 226,080.28 164.20 166.86 155.18
P dy USD USD 44,593.47 103.63 106.81 101.52
PX USD usSD 611.02 160.71 163.64 152.78
| USD usSD 1,445,270.31 115.85 117.51 108.92
| dy USD usSD 62,839.49 110.42 114.05 108.91
J USD usSD 25,271.98 117.21 118.85 110.11
J dy USD USD 76,820.00 108.46 112.04 106.58
ZX USD USD 3,201,546.46 119.95 121.36 111.88
ZX dy USD USD 2,253,064.17 113.15 117.16 111.38
R USD USD 100,876.63 110.69 112.68 105.16
HP CHF CHF 118,941.04 157.15 162.29 156.41
HP EUR EUR 341,560.03 102.47 105.64 101.39
HP dy EUR EUR 116,786.95 90.36 94.48 92.31
HP GBP GBP 1,045.28 66.51 68.25 64.67
HI CHF CHF 706,169.09 96.45 99.40 95.42
HI EUR EUR 3,207,895.93 107.78 110.90 106.00
HIX EUR EUR 91.00 107.18 110.40 105.73
HI GBP GBP 20,826.00 68.01 69.64 65.73
HI dy GBP GBP 35,639.00 62.73 65.39 63.08
HI JPY JPY 395,610.10 11,014.00 11,330.00 10,810.00
HJ EUR EUR 152,589.88 112.98 116.22 111.05
HJ dy EUR EUR 796,360.00 105.00 110.02 107.50
HJ dy GBP GBP 100.00 62.92 65.13 63.07
HZX EUR EUR 199,241.81 115.53 118.59 112.80
HZX dy EUR EUR 100.00 107.53 112.92 110.35
HZX GBP GBP 1,633,370.44 106.23 108.53 101.94
HR EUR EUR 1,250,725.96 98.13 101.35 97.59
HR dm EUR EUR 48,966.02 92.05 95.58 93.40
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Asian Corporate Bonds

P USD usb 59,410.97 101.33 108.82 99.57
P dy USD usb 100.00 94.49 105.19 99.57
I USD UusbD 179,809.13 102.57 109.81 99.84
Z USD ushD 244,000.00 104.17 111.07 100.18
Z dm USD ushD 26,955.36 96.67 105.56 98.38
R USD ushD 987.00 100.68 108.27 99.41
HI CHF CHF 12,496.81 96.24 104.77 98.52
HI EUR EUR 8,141.18 96.95 105.30 98.63
HP CHF CHF 120.00 95.05 103.82 98.25
HP EUR EUR 1,313.36 95.77 104.36 98.36

Pictet - Global Fixed Income Opportunities

P USD ushD 22,250.72 108.32 113.10 100.68
P dy USD UsD 24,907.18 102.79 109.55 100.68
| USD UshD 283,477.85 109.57 114.06 101.00
JUSD usb 100.00 109.91 114.31 101.09
Z USD usb 44,700.00 110.99 115.13 101.39
ZX USD Uusb 13,119.00 111.98 116.15 101.39
R USD Uusb 13,622.33 107.07 112.10 100.38
HP CHF CHF 97,579.10 101.26 107.60 99.13
HP EUR EUR 247.84 101.80 108.04 99.14
HP dy EUR EUR 100.00 99.21 106.70 99.29
HI CHF CHF 76,009.03 102.40 108.51 99.45
HI EUR EUR 116,173.38 102.89 108.88 99.62
HI GBP GBP 1,895.80 105.23 110.98 100.14
HI dy GBP GBP 2,460.00 101.41 108.90 100.14
HI JPY JPY 577,867.10 10,335.00 10,935.00 9,966.00
HJ EUR EUR 7,664.11 103.38 109.29 99.69
HZ CHF CHF 1,435,331.85 103.73 109.58 99.94
HZ JPY JPY 212,682.74 11,373.00 - -
HZX EUR EUR 91,609.00 105.33 111.06 100.04
HR EUR EUR 50,372.16 100.89 107.36 98.99

Pictet - Ultra Short-Term Bonds USD

P usSD 212,292.74 99.59 100.62 -
| usSD 1,111,378.69 99.65 100.64 -
[ dy USD 182,287.12 99.10 100.64 -
J USD 100.00 99.74 100.68 -
R usb 100.00 99.56 100.62 -

Pictet - Ultra Short-Term Bonds EUR

P EUR 19,983.32 98.38 99.87 -
| EUR 1,085,898.22 98.44 99.89 -
[ dy EUR 23,520.00 98.37 99.88 -
J EUR 1,387,196.60 98.52 99.93 -
R EUR 5,225.89 98.33 99.86 -

Pictet - Sustainable Emerging Debt Blend

P USD USD 100.00 89.05 99.63 -
P CHF CHF 100.00 86.06 99.50 -
P EUR EUR 1,058.40 88.81 100.09 -
| USD usbD 24,927.12 89.32 99.65 -
| CHF CHF 100.00 86.32 99.53 -
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 NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Sustainable Emerging Debt Blend (continued)

I EUR EUR 10,646.45 89.04 100.11 -
| GBP GBP 100.00 89.36 100.52 -
Z USD Uusb 500,000.00 89.64 99.67 -
Z CHF CHF 100.00 86.67 99.55 -
Z EUR EUR 100.00 89.40 100.13 -
Z GBP GBP 100.00 89.72 100.55 -
E USD UshD 100.00 89.44 99.66 -
E CHF CHF 100.00 86.44 99.53 -
E EUR EUR 100.00 89.18 100.11 -
E GBP GBP 100.00 89.49 100.54 -
R USD Uusb 100.00 88.77 99.61 -
R EUR EUR 3,247.84 88.52 100.07 -
HP CHF CHF 141.00 87.38 99.59 -
HP EUR EUR 1,905.20 87.57 99.60 -
HI CHF CHF 5,786.86 87.66 99.62 -
HI EUR EUR 120,026.72 87.83 99.62 -
HI GBP GBP 100.00 87.87 99.62 -
HI JPY JPY 100.00 8,788.00 9,961.00 -
HZ CHF CHF 100.00 88.00 99.64 -
HZ EUR EUR 100.00 88.19 99.65 -
HE CHF CHF 100.00 87.78 99.63 -
HE EUR EUR 100.00 87.98 99.63 -
HE GBP GBP 100.00 87.98 99.62 -
HE JPY JPY 100.00 8,801.00 9,962.00 -
HR EUR EUR 5,595.79 87.31 99.58 -

Pictet - European Equity Selection

P EUR EUR 38,313.50 475.88 693.77 718.91
P dy EUR EUR 2,430.07 407.21 602.45 629.92
P USD USD 141.98 521.27 756.38 832.61
| EUR EUR 318,191.40 522.80 759.97 782.78
I dy EUR EUR 194.85 474.99 704.15 736.81
I USD usb 100.00 572.77 828.57 906.57
Z EUR EUR 24,095.71 574.44 831.91 850.56
R EUR EUR 53,739.56 433.10 633.02 659.25
R USD usSD 100.00 474.51 690.26 763.51
HP USD usSD 100.00 612.87 885.80 891.96
HI USD USD 290.00 673.41 970.33 971.21
HR USD USD 100.00 557.79 808.24 817.94

Pictet - Small Cap Europe

P EUR EUR 48,166.43 971.73 1,193.46 1,218.19
P dy EUR EUR 723.35 955.63 1,175.11 1,199.97
| EUR EUR 26,400.50 1,100.18 1,346.03 1,362.98
| GBP GBP 183.11 971.63 1,191.64 1,213.18
Z EUR EUR 100.00 1,251.33 1,5624.40 1,530.01
R EUR EUR 30,910.00 861.80 1,062.07 1,091.70

Pictet - Emerging Markets

P USD usb 122,261.37 479.69 566.72 564.33
P dy USD usbD 7,204.33 442.82 531.40 537.35
P EUR EUR 19,891.84 438.07 519.89 487.28
| USD usbD 108,219.51 537.39 632.59 625.46
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Emerging Markets (continued)

I EUR EUR 6,296.90 490.62 580.29 540.12
Z USD usb 121,270.39 648.50 760.25 745.31
Z dy USD UusbD 1,150.00 610.63 737.70 745.33
R USD ushD 23,899.24 432.99 512.98 513.81
R EUR EUR 23,640.95 395.31 470.53 443.67
HP EUR EUR 2,586.00 288.26 344.98 355.29
HI EUR EUR 4,288.04 322.96 385.12 393.87
HR EUR EUR 25,246.87 260.11 312.22 323.51

Pictet - Emerging Europe

P EUR EUR 121,016.39 294.52 393.27 321.04
P dy EUR EUR 2,669.34 263.21 363.63 301.12
P dy GBP GBP 584.65 232.07 321.92 268.02
| EUR EUR 85,691.50 322.10 428.60 347.47
Z EUR EUR 100.00 385.43 510.61 410.36
R EUR EUR 41,787.69 261.83 350.70 288.01

Pictet - Europe Index

P EUR EUR 833,509.48 164.17 201.13 190.12
P dy EUR EUR 30,810.61 113.21 142.82 138.98
| EUR EUR 3,117,103.19 167.56 205.14 193.63
I dy EUR EUR 112,762.81 141.33 178.40 173.63
I JPY JPY 100.00 19,849.00 24,170.00 25,544.00
IS EUR EUR 665,074.63 167.90 205.55 193.49
JEUR EUR 1,136,073.01 168.18 205.75 193.93
JS EUR EUR 163,081.98 168.67 206.33 193.78
Z EUR EUR 349,697.14 173.61 212.26 199.87
R EUR EUR 780,715.99 157.08 192.65 181.97
R dy GBP GBP 2,234.66 106.89 134.74 131.47

Pictet - USA Index (note 1)

P USD usb 677,093.97 235.36 269.67 261.17
P dy USD Uusb 95,817.61 206.84 239.09 233.69
P EUR EUR 88,039.18 214.50 247.37 224.85
| USD usSD 3,369,789.33 240.36 275.19 266.11
[ dy USD usSD 165,398.72 226.14 261.56 255.66
| EUR EUR 17,114.12 215.40 248.20 225.29
| GBP GBP 4,500.45 193.84 223.31 204.06
I JPY JPY 100.00 25,947.00 29,740.00 30,225.00
IS USD usb 1,200,331.98 241.96 277.19 268.40
IS EUR EUR 372,611.73 215.35 248.29 225.60
J USD usSD 1,364,452.53 241.18 275.90 266.38
JS USD usSD 508.13 241.10 276.00 266.73
Z USD usSD 315,867.52 249.04 284.79 274.75
R USD usSD 779,040.70 224.75 258.05 250.97
R EUR EUR 171,385.84 204.82 236.71 216.07
R dy GBP GBP 3,768.19 169.24 196.79 181.93
HP EUR EUR 36,925.59 207.97 241.49 -
HI EUR EUR 20,334.90 208.21 241.58 -
HZ EUR EUR 317,739.85 208.62 241.78 240.64
HR EUR EUR 18,333.41 207.37 241.23 -
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
31.03.2020 31.03.2020 30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - European Sustainable Equities

P EUR EUR 321,978.08 232.18 275.12 254.51
P dy EUR EUR 35,447.53 183.74 221.66 208.97
I EUR EUR 972,967.07 249.02 294.54 271.39
Z EUR EUR 262,902.97 267.49 315.39 288.83
R EUR EUR 170,815.05 218.36 259.34 240.99
Pictet - Japan Index
P JPY JPY 128,732.52 15,644.28 17,514.99 19,400.00
P dy JPY JPY 121,094.92 13,050.94 14,849.09 16,697.86
P EUR EUR 135,449.95 131.39 148.52 147.50
I JPY JPY 2,741,112.73 15,966.13 17,861.96 19,754.68
I EUR EUR 18,994.74 131.92 149.02 147.77
| GBP GBP 801.21 119.12 134.43 133.46
IS JPY JPY 396,488.78 16,144.00 18,078.82 20,018.67
IS EUR EUR 188,323.83 136.88 154.77 153.63
J JPY JPY 100.00 16,013.73 17,902.97 19,770.64
JS JPY JPY 91,184.27 16,010.79 17,915.96 19,799.51
Z JPY JPY 72,585.62 16,724.10 18,688.90 20,620.03
R JPY JPY 83,358.23 15,149.51 16,999.46 18,891.55
R EUR EUR 63,187.76 127.23 144.15 143.64
R dy GBP GBP 75.73 99.21 113.90 114.92
HZ EUR EUR 48,000.00 137.29 154.37 171.97
Pictet - Pacific Ex Japan Index
P USD Uusb 27,276.29 333.94 436.74 425.82
P dy USD Uusb 105.47 204.07 277.16 280.59
P EUR EUR 584.08 304.34 400.60 366.61
| USD usSD 253,246.03 340.96 445.59 433.80
| EUR EUR 1,219.19 305.55 401.89 367.23
| GBP GBP 17,508.69 274.98 361.59 332.66
IS USD usb 186,372.81 341.71 446.37 434.57
IS EUR EUR 100.00 311.42 409.45 -
JUSD Uusb 39,465.39 342.02 446.66 434.23
JS USD UusbD 100.00 343.06 447.62 434.86
Z USD usSD 27,787.94 353.59 461.57 448.31
R USD usSD 16,229.05 322.30 421.80 412.29
R EUR EUR 11,390.79 293.73 386.91 354.96
R dy GBP GBP 2,670.90 182.44 249.28 238.04
Pictet - Digital
P USD Uusb 1,061,200.02 334.89 365.13 363.31
P dy USD usSD 191,330.62 322.89 352.05 350.30
P EUR EUR 1,010,576.11 305.62 334.80 313.60
P dy GBP GBP 17,082.02 263.42 289.29 272.45
| USD uSD 1,531,208.71 390.26 423.61 418.05
| dy USD usb 36,641.27 390.28 423.61 418.05
I EUR EUR 792,750.76 356.28 388.53 360.95
| dy GBP GBP 71,987.08 313.60 342.87 320.26
| JPY JPY 57.98 42,248.00 45,768.00 47,458.00
Z USD usSD 456,617.93 428.71 463.24 452.63
Z EUR EUR 52,500.00 374.10 406.11 373.54
R USD usSD 328,139.76 293.35 320.97 321.62
R EUR EUR 1,407,060.04 267.80 294.40 277.69
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 NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE
31.03.2020 31.03.2020 30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - Digital (continued)

HP CHF CHF 7,222.80 322.13 356.05 366.38
HP EUR EUR 133,962.10 273.95 302.48 310.87
HI EUR EUR 214,376.13 231.57 254.53 259.45
HR EUR EUR 1,044,367.98 244.73 271.16 280.65
Pictet - Biotech
P USD usSD 580,271.37 712.03 645.72 761.83
P dy USD UsSD 10,215.46 711.78 645.47 761.47
P EUR EUR 62,080.52 650.10 592.32 657.81
P dy GBP GBP 3,042.57 573.82 524.15 585.25
| USD USD 213,409.51 826.90 746.55 873.55
I EUR EUR 127,472.93 754.97 684.77 754.25
| dy GBP GBP 11,761.22 666.68 606.23 671.35
Z USD uSD 100.00 895.31 804.73 932.83
R USD usSD 297,781.90 628.15 571.64 679.12
R EUR EUR 152,691.02 573.40 524.27 586.33
HP CHF CHF 14,709.66 579.06 532.95 651.79
HP EUR EUR 107,503.94 474.13 435.89 532.42
HI EUR EUR 20,424.19 491.70 450.00 545.16
HR EUR EUR 159,308.91 418.21 385.83 474.60
Pictet - Premium Brands
P EUR EUR 976,757.74 146.68 175.69 162.87
P dy EUR EUR 14,518.47 146.59 175.59 162.77
P dy GBP GBP 14,223.17 129.45 155.46 144.89
P USD USD 158,711.36 160.65 191.55 188.62
| EUR EUR 1,057,630.81 170.87 203.80 187.38
| dy EUR EUR 18,935.62 168.83 201.32 185.65
| dy GBP GBP 38,162.42 148.72 177.78 164.83
| USD usD 69,125.61 187.21 222.19 217.01
Z EUR EUR 102,000.00 186.10 220.88 201.05
R EUR EUR 783,371.54 129.02 155.09 144.78
R USD USD 47,348.47 141.33 169.09 167.68
HP CHF CHF 16,696.95 169.92 204.00 189.93
HP SGD SGD 51,150.60 268.43 320.36 291.45
HP USD usSD 42,299.35 209.82 249.02 224.62
HI CHF CHF 19,446.80 201.93 241.33 222.85
HI USD uSD 2,401.33 222.12 262.42 234.77
HI dy USD USD 100.00 221.59 261.80 234.77
HR USD UsSD 25,140.12 184.55 219.80 199.65
Pictet - Water
P EUR EUR 7,611,825.22 300.06 348.37 300.83
P dy EUR EUR 1,272,826.56 292.95 340.13 293.71
P dy GBP GBP 52,474.87 259.80 302.38 262.53
P USD USD 529,547.44 328.69 379.81 348.41
| EUR EUR 2,073,490.76 349.21 403.61 345.69
| dy EUR EUR 142,047.88 339.36 394.33 340.31
| dy GBP GBP 395,940.48 286.05 333.29 289.19
I JPY JPY 100.00 41,409.00 47,537.00 45,444.00
| USD usSb 259,177.84 382.57 440.08 400.40
Z EUR EUR 224,834.43 388.19 446.59 378.66
Z GBP GBP 100.00 313.93 362.08 308.66
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Water (continued)

R EUR EUR 2,425,194.89 264.05 307.65 267.53
R USD usb 101,423.36 289.22 335.39 309.83
HP CHF CHF 171,990.14 346.34 403.05 349.85
HP USD ushD 144,536.70 414.42 475.95 400.00
HI CHF CHF 276,306.63 368.01 426.34 367.04
HI USD ushD 51,584.01 422.54 483.07 402.67
HR USD UshD 17,038.96 364.72 420.34 355.75

Pictet - Indian Equities

P USD Uusb 148,080.58 383.27 537.70 485.33
P dy USD Uusb 2,812.59 383.40 537.86 485.38
P EUR EUR 15,118.22 349.94 493.24 419.03
P dy GBP GBP 2,238.39 309.07 436.74 373.02
I USD UshD 84,216.54 433.31 605.71 542.93
| EUR EUR 39,823.49 395.69 555.74 468.83
| GBP GBP 46,007.22 349.53 492.15 417.35
Z USD usb 20,000.00 495.35 689.69 613.06
Z dy USD Uusb 100.00 489.52 685.39 613.06
Z JPY JPY 17,770.18 53,613.00 74,494.00 69,575.00
R USD ushD 102,129.96 345.52 486.23 441.47
R EUR EUR 93,755.86 315.47 446.04 381.22

Pictet - Japanese Equity Opportunities

P JPY JPY 202,148.30 8,718.26 10,286.30 11,319.56
P dy JPY JPY 12,470.63 8,611.34 10,193.23 11,217.17
P EUR EUR 67,953.16 73.52 87.34 86.11
P GBP GBP 942.19 64.94 77.33 76.65
P USD ushD 30,824.79 87.09 102.96 107.84
I JPY JPY 7,927,221.07 9,584.84 11,270.74 12,328.75
| EUR EUR 1,387,440.53 80.85 95.72 93.79
| GBP GBP 949,065.43 71.40 84.74 83.48
I USD usb 76,768.00 88.57 104.36 108.62
Z JPY JPY 11,386.00 10,096.21 11,832.05 12,846.05
R JPY JPY 308,520.88 7,996.20 9,458.07 10,460.65
R EUR EUR 173,156.87 67.45 80.32 79.58
HP EUR EUR 107,350.84 66.52 79.04 87.69
HP USD UshD 163,915.37 94.40 110.93 119.40
HI EUR EUR 774,347.12 69.38 82.17 90.61
HI GBP GBP 121,138.53 73.11 86.51 94.41
HI USD usb 286,809.26 98.40 115.23 123.27
HR EUR EUR 93,122.01 64.26 76.54 85.34
HR USD Uusb 6,392.84 91.23 107.48 116.27

Pictet - Asian Equities Ex Japan

P USD uSD 290,755.97 236.21 259.88 252.70
P dy USD usb 7,294.26 229.49 253.03 246.42
P EUR EUR 50,877.50 215.77 238.52 218.30
I USD usb 1,359,750.29 267.97 293.94 283.99
I EUR EUR 215,542.41 244.98 269.92 245.53
| GBP GBP 542.79 216.27 238.84 218.37
I JPY JPY 100.00 29,089.00 31,825.00 32,293.00
Z USD usSb 247,065.05 300.77 328.58 314.85
R USD usSD 88,909.57 206.30 227.66 222.66
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
31.03.2020

NET ASSET VALUE
PER SHARE
31.03.2020

NET ASSET VALUE
PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - Asian Equities Ex Japan (continued)

R EUR EUR 45,328.82 188.29 208.76 192.21
HP EUR EUR 30,897.35 158.34 176.53 177.51
HI EUR EUR 37,385.11 156.27 173.61 173.36
HR EUR EUR 85,367.89 138.01 154.34 156.14
Pictet - Greater China
P USD usSD 93,412.73 562.85 563.30 556.63
P dy USD UsSD 2,989.75 516.61 520.10 518.68
P EUR EUR 14,430.07 513.80 516.64 480.59
P dy GBP GBP 1,542.33 414.98 420.98 397.29
| USD USD 44,266.60 637.05 635.34 623.47
I EUR EUR 45,024.43 581.30 582.47 538.25
| GBP GBP 4,619.68 513.66 516.01 479.22
| JPY JPY 100.00 68,975.00 68,647.00 70,775.00
Z USD usSD 100.00 707.66 703.03 684.63
R USD USsD 56,390.81 506.15 508.34 505.35
R EUR EUR 60,720.83 462.25 466.26 436.33
Pictet - Japanese Equity Selection
P JPY JPY 59,029.89 12,569.87 14,970.11 16,127.43
P dy JPY JPY 240.00 12,157.93 14,577.03 15,785.33
P EUR EUR 14,381.88 106.02 127.12 122.68
P dy GBP GBP 2,211.00 90.79 109.92 107.19
| JPY JPY 109,082.27 13,791.50 16,376.56 17,537.20
I EUR EUR 519.05 116.32 139.07 133.42
| GBP GBP 4,725.98 102.73 123.12 118.75
I USD usD 100.00 98.00 116.61 118.83
Z JPY JPY 170,995.92 15,180.34 17,973.65 19,120.71
R JPY JPY 37,455.05 11,565.51 13,807.44 14,947.77
R EUR EUR 24,055.16 97.53 117.22 113.70
HP EUR EUR 79,850.72 79.66 95.58 103.83
HP USD USD 1,170.00 104.41 123.86 130.52
HI EUR EUR 396,418.60 71.86 85.97 92.82
HI GBP GBP 771.83 71.43 85.40 91.28
HI USD usSD 46,818.64 102.02 120.66 126.38
HR EUR EUR 206,319.86 73.28 88.15 96.23
Pictet - Health
P USD USD 187,373.45 256.56 277.42 291.72
P dy USD USD 8,956.78 256.50 277.35 291.64
P EUR EUR 92,369.62 234.23 254.46 251.88
P dy GBP GBP 9,161.24 206.80 225.23 224.16
| USD usSD 318,075.60 290.78 313.02 326.47
[ dy USD usSb 9,069.77 290.63 312.90 326.33
| EUR EUR 251,005.42 265.45 287.13 281.90
| dy GBP GBP 14,614.19 234.43 254.20 250.93
Z USD UsD 97,553.43 332.64 356.50 368.35
Z EUR EUR 71,200.00 277.10 298.37 290.21
R USD USD 219,671.85 230.99 250.64 265.40
R EUR EUR 333,798.84 210.89 229.89 229.17
HP EUR EUR 61,257.61 179.82 197.14 214.28
HI EUR EUR 58,001.78 175.56 191.59 206.55
HR EUR EUR 250,722.79 161.92 178.12 194.97
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Emerging Markets Index

P USD usb 56,991.35 227.15 271.79 279.35
P dy USD usb 1,909.24 181.53 221.54 232.09
P EUR EUR 149,401.19 205.95 248.27 239.22
I USD ushD 854,750.27 235.73 281.79 289.06
I dy USD ushD 5,195.23 205.16 250.63 262.63
I EUR EUR 50,971.89 213.74 257.41 247 .54
| GBP GBP 1,219.30 189.92 228.87 220.37
IS USD usb 105,490.58 234.48 282.14 287.51
IS EUR EUR 100.00 212.59 257.72 -
JUSD usb 91,755.14 236.80 282.88 289.76
JS USD UusbD 70,682.65 236.28 283.86 288.49
Z USD ushD 1,325,983.36 250.64 299.20 306.11
R USD ushD 128,074.31 216.54 260.74 266.44
R EUR EUR 66,794.83 196.32 238.18 228.18
R dy GBP GBP 2,274.68 152.06 188.12 183.30

Pictet - Euroland Index

P EUR EUR 120,835.09 126.31 160.72 153.52
P dy EUR EUR 33,561.33 89.60 117.29 115.12
IS EUR EUR 712,084.24 128.39 163.52 155.55
IS GBP GBP 706.87 113.61 144.66 138.56
JEUR EUR 100.00 128.58 163.36 155.59
JS EUR EUR 176,866.98 128.49 163.62 -
Z EUR EUR 228,788.54 132.99 168.89 160.70
R EUR EUR 126,083.67 121.77 155.43 148.47
R dy GBP GBP 4,281.37 84.29 110.46 108.72

Pictet - US Equity Selection (note 1)

P USD UshD - - 248.84 242.18
P dy USD UshD - - 248.86 242.20
I USD usb - - 269.97 261.16
| dy USD usb - - 268.44 260.06
R USD Uusb - - 232.91 227.80
R EUR EUR - - 213.62 196.69
HP EUR EUR - - 167.21 168.00
HI EUR EUR - - 181.44 181.21
HR EUR EUR - - 156.48 158.01

Pictet - Security

P USD usb 1,978,737.25 229.92 259.28 251.67
P dy USD Uusb 863,340.97 229.92 259.28 251.67
P EUR EUR 5,5652,847.00 209.90 237.82 217.30
P dy GBP GBP 24,911.42 185.35 210.55 193.42
| USD usSD 2,046,253.04 256.70 288.18 277.42
| dy USD usSD 70,239.61 256.70 288.18 277.42
I EUR EUR 2,134,013.00 234.33 264.32 239.54
| dy GBP GBP 191,147.59 206.86 233.91 213.13
Z USD usb 568,192.34 288.38 322.27 307.16
Z EUR EUR 79,496.05 246.16 276.39 247.99
R USD usSD 593,357.17 209.28 236.84 231.50
R EUR EUR 2,700,425.78 191.05 217.23 199.89
HP CHF CHF 86,732.78 198.65 227.32 228.42
HP EUR EUR 380,498.37 192.25 219.72 220.32
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Security (continued)

HI CHF CHF 276,369.42 221.79 252.65 251.79
HI EUR EUR 954,052.31 180.25 205.08 203.95
HR EUR EUR 1,034,146.97 169.17 194.02 195.92

Pictet - Clean Energy

P USD ushD 380,283.45 83.04 91.06 87.06
P dy USD UsD 89,017.55 83.04 91.07 87.06
P EUR EUR 996,501.04 75.80 83.52 75.17
P dy GBP GBP 51,056.29 66.95 73.95 66.91
I USD Uusb 794,834.55 92.29 100.75 95.53
| dy USD Uusb 40,298.23 92.13 100.68 95.53
I EUR EUR 2,101,910.67 84.23 92.40 82.48
I dy EUR EUR 937,370.51 82.66 90.77 81.02
| dy GBP GBP 299,028.40 73.18 80.56 72.29
Z USD usD 81,738.30 104.09 113.12 106.22
Z GBP GBP 100.00 78.15 85.53 75.99
R USD usb 554,455.56 75.87 83.50 80.38
R EUR EUR 1,640,763.59 69.26 76.59 69.40
HP EUR EUR 348,986.01 65.16 72.45 71.61
HI EUR EUR 66,285.75 72.42 80.15 78.58
HR EUR EUR 444,313.68 63.18 70.49 70.17

Pictet - Russian Equities

P USD usb 338,013.64 58.28 76.62 70.15
P dy USD Uusb 18,935.41 48.74 67.69 64.02
P EUR EUR 286,595.36 53.21 70.29 60.58
P dy GBP GBP 16,575.60 39.17 55.00 49.20
| USD ushD 5,5679,452.37 64.11 84.00 76.40
| dy USD usD 4,195.14 56.25 78.34 74.11
| EUR EUR 301,466.77 58.54 77.06 65.98
| GBP GBP 174,995.62 51.72 68.24 58.73
Z USD usb 100.00 71.47 93.28 84.18
R USD Uusb 440,698.07 53.73 70.87 65.27
R EUR EUR 950,534.64 49.07 65.00 56.36
HR AUD AUD 15,916.60 70.47 94.73 88.65

Pictet - Timber

P USD usb 104,919.29 125.64 161.58 188.84
P dy USD usb 19,870.82 118.82 153.64 180.17
P EUR EUR 444,629.45 114.70 148.20 163.05
P dy GBP GBP 17,635.93 95.78 124.79 138.48
| USD usSD 451,014.44 138.01 176.76 204.89
| EUR EUR 571,796.72 125.91 162.10 176.89
| dy GBP GBP 97,428.53 98.61 128.88 143.19
Z USD usSD 2,700.00 153.14 195.21 223.99
Z EUR EUR 162,378.28 132.43 169.61 183.21
Z GBP GBP 100.00 110.28 141.60 153.78
R USD usb 140,246.44 115.93 149.60 176.07
R EUR EUR 431,869.38 105.83 137.22 152.03
HP EUR EUR 48,155.29 73.36 95.75 115.64
HI EUR EUR 36,775.25 108.92 141.52 169.53
HZ EUR EUR 133,546.41 114.50 148.09 175.60
HR EUR EUR 129,225.52 72.03 94.34 114.75
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Nutrition

P EUR EUR 478,145.91 190.62 226.27 215.83
P dy EUR EUR 11,033.54 190.62 226.27 215.83
P dy GBP GBP 8,292.56 168.34 200.33 192.12
P USD ushD 46,863.60 208.81 246.69 249.96
P dy USD ushD 1,708.43 208.78 246.68 249.96
I EUR EUR 1,071,330.13 208.22 246.09 232.84
I dy EUR EUR 459.59 206.54 244.60 231.88
| dy GBP GBP 23,388.24 180.45 214.26 204.22
I USD usb 80,804.14 228.13 268.32 269.68
Z EUR EUR 223,841.32 230.93 271.64 254.43
Z GBP GBP 100.00 194.57 229.44 216.07
R EUR EUR 523,023.57 176.70 210.47 202.17
R USD ushD 29,349.07 193.57 229.49 234.14

Pictet - Global Megatrend Selection

P USD usb 527,093.48 247.57 283.46 280.93
P dy USD usb 55,850.75 247.57 283.46 280.93
P CHF CHF 186,993.34 238.94 282.50 274.45
P EUR EUR 4,912,103.02 226.05 260.04 242.61
P dy EUR EUR 2,322,876.06 226.02 260.00 242.57
P dy GBP GBP 34,255.90 199.60 230.19 215.92
P HKD HKD 6,824.29 1,919.60 2,222.24 2,197.84
I USD UsD 1,701,540.33 271.84 309.84 304.56
| CHF CHF 27,209.68 262.36 308.78 -
I EUR EUR 5,244,002.35 248.16 284.18 262.96
I dy EUR EUR 31,903.26 247.33 283.60 262.95
| dy GBP GBP 242,775.50 217.35 249.88 232.63
I JPY JPY 100.00 29,418.00 33,462.00 34,560.00
Z USD ushD 137,116.00 303.82 344.71 335.47
R USD UshD 905,236.55 223.40 256.94 256.96
R EUR EUR 13,312,065.98 203.94 235.68 221.87
HP AUD AUD 11,878.32 275.58 320.63 322.50
HP EUR EUR 1,176,116.01 150.39 174.58 178.80
HI EUR EUR 1,083,728.79 165.09 190.79 193.80
H21 BRL-USD UsbD 27,837.64 145.90 207.76 -
HR EUR EUR 464,308.75 135.70 158.24 163.54

Pictet - Global Environmental Opportunities

P EUR EUR 699,895.67 197.10 217.66 193.84
P dy EUR EUR 152,061.79 196.84 217.35 193.57
P CHF CHF 83,048.31 208.40 236.51 219.33
P dy GBP GBP 33,651.00 173.83 192.44 172.31
P USD usSD 223,594.40 21591 237.30 224.50
P dy USD usSD 1,615.17 215.66 237.01 224.22
| EUR EUR 2,865,164.97 212.93 234.10 206.82
| dy EUR EUR 11,321.60 212.75 233.89 206.82
| CHF CHF 49,426.56 225.20 254.42 234.02
| dy GBP GBP 558,952.45 184.50 203.35 180.59
| JPY JPY 100.00 25,258.00 27,578.00 27,188.00
I USD Uusb 255,078.58 233.34 255.29 239.54
[ dy USD usSb 29,209.17 233.20 255.29 -
Jdy EUR EUR 100.00 213.16 - -
J GBP GBP 106,174.41 188.23 - -
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 NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Global Environmental Opportunities (continued)

J dy GBP GBP 54,484.50 188.24 - -
Z EUR EUR 2,055.00 223.97 - -
Z USD Uusb 1,142,557.46 245.37 267.25 248.30
R EUR EUR 4,004,600.00 184.36 204.31 183.23
R USD ushD 372,309.36 201.94 222.73 212.20
HP USD ushD 12,362.07 253.44 277.54 240.52
H1J CHF CHF 178,536.96 222.72 247.13 234.70
H1J EUR EUR 289,795.69 197.11 218.31 206.13
H1J USD usb 239,823.06 239.27 261.51 239.72
H1D1 CHF CHF 28,321.34 228.42 253.60 -
H1D1 EUR EUR 20,328.74 210.57 233.27 -
H1D1 dy GBP GBP 36,998.59 185.97 206.58 -
H1D1 USD ushD 46,070.91 233.97 255.84 -

Pictet - SmartCity

P CHF CHF 14,014.42 171.20 204.26 188.16
P dy CHF CHF 21,446.19 131.05 156.43 145.15
P EUR EUR 190,868.64 161.93 187.98 166.29
P dm EUR EUR 55,485.17 118.71 137.88 123.13
P dy EUR EUR 53,834.01 123.25 143.14 127.56
P dy GBP GBP 22,772.35 105.63 123.20 110.40
P dy SGD SGD 811.55 187.22 209.83 196.62
P USD UshD 75,399.28 177.38 204.96 192.60
P dy USD usb 68,868.13 126.80 146.56 138.78
| CHF CHF 25,384.04 185.47 220.31 201.29
| dy CHF CHF 5,803.16 160.91 192.51 178.60
I EUR EUR 1,776,815.06 175.40 202.75 177.91
I dy EUR EUR 15,414.27 152.36 177.37 158.02
| dy GBP GBP 18,668.82 112.09 130.97 117.33
| USD UshD 224,551.23 192.18 221.07 206.05
| dy USD UshD 11,498.69 160.01 185.36 175.51
Z EUR EUR 158,731.76 177.27 203.92 -
Z USD usb 218,388.02 193.05 - -
R EUR EUR 2,157,142.91 151.30 176.27 157.02
R dy EUR EUR 1,986,662.63 106.19 125.57 111.91
R USD usbD 75,725.05 165.74 192.18 181.85
R dy USD ushD 48,401.65 118.13 136.98 129.67
HP dy AUD AUD 38,084.30 162.60 189.36 165.86
HP dy GBP GBP 90.16 101.91 118.77 104.59
HP dy HKD HKD 39,230.98 1,202.51 1,382.13 1,208.86
HP USD usb 10,285.60 219.10 251.84 216.80
HP dy USD Usb 6,430.15 184.47 212.04 183.80
HR dy AUD AUD 35,509.37 161.62 188.87 165.43
HR USD ushD 20,159.31 206.53 238.23 206.52
HR dy USD ushD 19,043.83 174.50 201.29 174.51
HR dy ZAR ZAR 62,834.90 1,821.73 2,081.06 1,740.00

Pictet - China Index

P USD USD 26,248.66 139.45 137.80 144.92
P EUR EUR 23,759.86 126.43 125.87 124.11
| USD usbD 379,619.10 141.67 139.84 146.69
| EUR EUR 22,695.32 127.32 126.61 124.53
| GBP GBP 270.44 114.13 113.58 111.84
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - China Index (continued)

IS USD usb 4,901.00 142.84 141.02 146.93
IS EUR EUR 100.00 129.52 128.81 -
JUSD Uusb 1,676,150.14 142.37 140.39 147.00
R USD ushD 40,053.81 136.14 134.70 140.92
R EUR EUR 110,771.80 123.43 123.04 120.67

Pictet - India Index

P USD usb 26,221.02 84.75 121.75 116.65
P EUR EUR 7,185.37 76.84 111.21 99.89
I USD Uusb 690,573.10 86.17 123.64 118.14
I EUR EUR 5,874.46 77.55 112.11 100.46
| GBP GBP 14,101.73 69.41 100.41 90.07
IS USD ushD 100.00 86.23 123.78 118.14
IS EUR EUR 100.00 78.18 113.07 -
JUSD usD 704,489.20 86.91 124.59 118.86
R USD usb 28,215.26 82.94 119.23 114.21
R EUR EUR 54,757.75 75.20 108.90 97.81

Pictet - Russia Index

P USD ushD 818.06 65.03 93.43 77.97
P EUR EUR 26,182.92 58.95 85.34 66.76
I USD UsD 26,701.37 66.03 94.77 78.89
I EUR EUR 56,303.99 59.32 85.77 66.94
| GBP GBP 4,675.03 53.20 76.97 60.15
IS USD Uusb 320,119.99 66.31 94.80 79.18
IS EUR EUR 100.00 60.13 86.60 -
JUSD usD 100.00 66.30 95.06 79.00
R USD ushD 15,306.68 63.75 91.30 76.57
R EUR EUR 126,825.77 57.79 83.40 65.58

Pictet - Emerging Markets High Dividend

P USD usb 28,751.59 99.50 119.35 113.59
P dm USD usbD 7,090.74 71.53 87.97 85.94
P dy USD usSD 352.45 75.57 95.15 92.22
P EUR EUR 24,992.20 90.83 109.47 98.08
P dm EUR EUR 4,369.37 65.33 80.73 74.17
P GBP GBP 813.53 80.22 96.93 87.31
P dm GBP GBP 4,922.31 57.52 71.30 65.91
I USD usb 40,559.03 105.55 126.15 119.22
| dy USD usb 8,433.92 80.26 100.68 97.65
I EUR EUR 69,229.89 96.36 115.71 102.96
| GBP GBP 3,385.18 85.13 102.48 91.67
| dm GBP GBP 3,115.79 61.23 75.62 69.76
Z USD usSD 100.00 113.94 135.59 127.02
R USD usSD 3,354.02 92.44 111.37 106.96
R dm USD usb 901.17 75.28 93.02 91.89
R EUR EUR 107,047.99 84.37 102.14 92.35
R dm EUR EUR 477,818.68 59.64 74.01 69.15
HP EUR EUR 4,080.45 70.20 85.33 83.98
HI EUR EUR 2,705.40 67.50 81.75 79.91
HR EUR EUR 40,235.44 65.20 79.61 79.07
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018

Pictet - Emerging Markets Sustainable Equities

P USD usb 9,727.16 79.05 99.49 101.51
P EUR EUR 4,598.69 72.18 91.25 87.66
P dy EUR EUR 1,069.99 66.41 85.13 82.56
P GBP GBP 440.00 63.72 80.78 78.01
I USD ushD 11,570.00 84.25 105.61 106.90
I EUR EUR 31,396.39 76.92 96.89 92.32
| GBP GBP 88,549.19 67.92 85.77 82.17
Z USD usb 642,571.71 91.75 114.43 114.67
R USD usb 3,963.67 74.73 94.39 96.98
R EUR EUR 14,304.70 68.21 86.56 83.73

Pictet - Global Defensive Equities

P USD ushD 144,675.32 158.91 187.89 176.94
P dy USD UsD 10,260.27 149.22 178.45 170.05
P EUR EUR 191,009.61 145.06 172.33 152.77
I USD usb 856,069.62 164.67 194.21 182.07
| dy USD usb 158,028.69 150.60 180.56 172.19
I EUR EUR 845,655.42 150.32 178.13 157.21
I dy EUR EUR 10,872.71 144.31 173.82 155.94
I JPY JPY 115,188.47 17,824.00 20,980.00 20,666.00
Z USD ushD 843,992.16 172.39 202.99 188.57
Z EUR EUR 691,905.10 157.39 186.19 162.82
R USD UshD 214,191.99 151.22 179.41 170.11
R dm USD usb 2,635.39 138.83 165.28 159.34
R EUR EUR 1,068,229.10 138.05 164.55 146.87
R dm EUR EUR 322,819.26 122.93 147.76 134.46
HP CHF CHF 2,423.00 140.18 168.44 163.72
HP EUR EUR 4,167.26 121.59 145.80 141.72
HI CHF CHF 5,274.62 146.89 176.06 170.24
HI EUR EUR 484,616.58 125.35 149.96 145.02

Pictet - Robotics

P USD Uusb 2,841,663.62 158.87 174.23 163.91
P dy USD Uusb 800,630.39 158.86 174.22 163.90
P EUR EUR 2,327,721.71 145.03 159.81 141.52
P dy EUR EUR 1,391,046.29 145.03 159.81 141.52
| USD uSD 3,451,658.23 164.78 179.90 167.85
| dy USD usSD 91,839.92 164.78 179.90 167.85
I EUR EUR 3,738,836.82 150.44 165.02 144.94
I dy EUR EUR 193,835.54 150.46 165.04 144.96
| GBP GBP 660,769.61 132.84 146.08 129.00
Z USD Uusb 112,021.17 172.43 187.39 173.10
Z EUR EUR 125,107.00 155.90 170.23 148.03
R USD usSD 1,880,196.42 153.96 169.45 160.52
R EUR EUR 5,425,795.12 140.56 155.42 138.61
HP CHF CHF 73,178.34 136.05 151.25 147.24
HP EUR EUR 1,072,486.73 127.43 141.53 137.62
HI CHF CHF 104,800.15 141.11 156.17 150.79
HI EUR EUR 1,006,105.16 132.17 146.14 140.93
HR EUR EUR 3,048,870.09 123.48 137.63 134.76
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
31.03.2020 31.03.2020 30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - Global Equities Diversified Alpha

| EUR EUR 107.03 123.31 143.89 132.86
| CHF CHF 59,845.87 120.01 143.40 138.19
| USD usbD 43.00 121.89 141.31 138.97
Z EUR EUR 100,000.00 123.58 144.16 133.02
Z CHF CHF 100.00 120.28 143.68 138.37
Pictet - Global Thematic Opportunities
P USD usbD 223,722.85 117.65 133.28 129.87
P EUR EUR 187,675.11 120.00 136.57 125.27
P dy EUR EUR 5,234.29 120.01 136.59 125.29
| USD usbD 747,311.11 121.10 136.60 132.02
| EUR EUR 2,097,853.31 123.40 139.90 127.29
| dy EUR EUR 241,141.57 123.38 139.94 127.32
| GBP GBP 164,271.95 126.47 143.68 131.43
Z USD usbD 1,059,097.34 125.44 140.85 134.78
Z EUR EUR 396,382.96 127.90 144.27 129.96
Z dy EUR EUR 495,287.20 126.39 143.93 129.97
Z GBP GBP 100.00 131.01 148.16 134.19
R USD usbD 83,041.81 127.45 145.04 -
R EUR EUR 494,964.09 116.36 133.03 123.14
HI EUR EUR 62,953.13 102.35 117.03 117.05
Pictet - Corto Europe Long Short
P EUR EUR 100.00 99.49 98.09 102.95
| EUR EUR 163,882.65 100.93 99.27 103.67
R EUR EUR 964,582.43 98.31 97.13 102.35
Pictet - Piclife
P CHF CHF 44,923.16 1,027.58 1,114.42 1,064.74
| CHF CHF 26,467.70 1,050.47 1,137.25 1,082.76
S CHF CHF 13,879.57 1,097.74 1,188.42 1,131.48
R CHF CHF 8,608.44 983.25 1,068.48 1,024.98
Pictet - Multi Asset Global Opportunities
P EUR EUR 8,939,486.20 117.75 122.86 120.87
P dy EUR EUR 348,394.72 116.29 122.77 120.78
PX EUR EUR 750,652.48 117.39 122.55 120.67
| EUR EUR 14,099,794.52 121.32 126.28 123.65
| dm EUR EUR 10,175.14 120.87 126.02 123.57
| dy EUR EUR 160,947.06 120.74 126.19 123.58
IX EUR EUR 2,367,399.08 121.34 126.34 123.77
ZX EUR EUR 505,017.12 121.60 - -
R EUR EUR 17,057,293.33 111.32 116.48 115.47
R dm EUR EUR 4,225,877.05 98.29 103.76 104.75
HP CHF CHF 62,453.97 125.43 131.15 129.67
HP GBP GBP 483.72 96.02 99.91 97.24
HP dy GBP GBP 65.00 93.81 99.91 97.24
HP USD usbD 49,326.55 144.00 148.38 141.79
HI CHF CHF 62,568.68 129.19 134.76 132.61
HI GBP GBP 4,264.88 98.92 102.68 99.46
HI USD usbD 109,188.10 148.26 152.41 144.95
HZ USD usbD 100.00 151.51 155.32 146.93
HZX USD usbD 100.00 151.69 155.53 147.12
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
31.03.2020

NET ASSET VALUE

PER SHARE
31.03.2020

NET ASSET VALUE
PER SHARE
30.09.2019

NET ASSET VALUE
PER SHARE
30.09.2018

Pictet - Global Dynamic Allocation

P USD usSD 82,891.25 99.67 107.97 109.55
| USD usSD 369,274.20 101.71 109.88 110.88
Z USD usSD 100.00 103.97 111.99 112.35
E USD usbD 373,593.92 103.15 111.23 111.82
R USD usbD 8,739.70 96.68 104.95 107.45
HZ EUR EUR 100.00 82.64 90.38 93.59
Pictet - Global Diversified Premia (note 1)
| USD usSD 100.00 100.97 - -
E USD usSD 300,000.00 101.07 - -
Pictet - Short-Term Money Market CHF
P CHF 1,132,794.06 118.81 119.37 120.36
P dy CHF 109,084.07 84.82 85.38 86.18
I CHF 5,260,725.33 119.85 120.41 121.39
VA CHF 33,023.00 121.03 121.56 122.45
Z dy CHF 1,122,741.83 86.13 86.74 87.55
R CHF 1,430,831.60 117.83 118.41 119.42
Pictet - Short-Term Money Market USD
P usb 4,787,859.06 142.22 141.04 137.64
P dy usSD 2,025,517.83 88.77 88.36 86.27
I usSD 21,835,865.79 145.48 144.19 140.56
| dy usSD 558,616.79 144.52 143.93 140.56
J usSD 2,400.00 145.50 144.20 -
VA usbD 8,342,084.12 147.55 146.14 142.25
R usb 2,396,941.58 137.29 136.27 133.23
Jdy usbD 732,609.34 145.50 - -
Pictet - Short-Term Money Market EUR
P EUR 1,840,069.40 134.76 135.22 135.90
P dy EUR 695,287.56 92.48 92.79 93.26
I EUR 13,448,396.22 138.05 138.46 139.05
| dy EUR 33,057.00 137.93 138.41 139.06
VA EUR 3,663,162.99 139.65 140.01 140.48
R EUR 1,196,414.74 129.97 130.49 131.32
Pictet - Short-Term Money Market JPY
P JPY 101,198.07 10,029.97 10,043.25 10,060.81
P dy JPY 5,640.30 9,346.34 9,410.56 9,454.77
I JPY 294,933.21 100,727.69 100,851.04 101,007.03
J JPY 100.00 101,198.20 101,305.80 101,422.97
VA JPY 100.00 10,202.68 10,211.23 10,218.43
R JPY 719,725.69 9,966.40 9,982.10 10,004.56
Pictet - Sovereign Short-Term Money Market USD
P usSD 588,273.13 108.83 107.82 105.34
P dy usb 397,342.88 104.41 103.96 101.79
I usbD 1,390,080.56 109.49 108.45 105.91
VA usb 124,930.00 110.85 109.75 107.06
R usbD 524,596.41 107.73 106.77 104.41
J dy usSD 459,310.59 109.50 - -
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
31.03.2020 31.03.2020 30.09.2019 30.09.2018
Pictet - Sovereign Short-Term Money Market EUR

P EUR 920,838.80 99.55 99.86 100.50
P dy EUR 1,135,562.15 95.50 95.88 96.53
I EUR 4,827,505.70 100.33 100.63 101.24
J EUR 22,530.00 100.66 100.94 101.52
VA EUR 790,290.00 101.46 101.74 102.30
R EUR 674,215.28 97.96 98.33 99.09

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet -

EUR 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
Argentina
FRN ARGENTINA 17/20 ARS 8,668,376.00 76,553.30 0.01
76,553.30 0.01
Australia
0.375% WESTPAC BANKING 17/23 -SR- EUR 300,000.00 292,422.39 0.05
1.25% WESTPAC BANKING 18/33 EUR 1,786,000.00 1,973,926.85 0.32
2.50% ORIGIN ENERGY FINANCE 13/20 -SR-S EUR 504,000.00 507,843.25 0.08
4.75% SUB. BHP BILLITON FINANCE 15/76 -JR-S  EUR 500,000.00 493,711.75 0.08
3,267,904.24  0.53
Austria
1.00% SUB. ERSTE GROUP BANK 19/30 -JR-S EUR 300,000.00 259,482.06 0.04
1.20% AUSTRIA 15/25 -SR- EUR 5,452,000.00 5,931,868.14 0.98
1.50% AUSTRIA 16/47 -SR- EUR 717,000.00 919,910.71 0.15
1.50% AUSTRIA 16/86 -SR- 144A/S EUR 760,000.00 1,067,366.57 0.18
2.75% VOLKSBANK WIEN 17/27 -S- EUR 300,000.00 294,156.90 0.05
4.15% AUSTRIA 06/37 EUR 2,980,000.00 4,960,930.27 0.82
5.00% SUB. BAWAG GROUP 18/PERP -S- EUR 200,000.00 167,063.24 0.03
6.25% SUB. OMV 15/PERP -JR- EUR 300,000.00 324,514.08 0.05
6.50% SUB. ERSTE GROUP 17/PERP -JR- EUR 600,000.00 562,212.36 0.09
14,487,504.33 2.39
Bahrain
7.50% OIL & GAS HOLDING 17/27 -SR-S UsD 770,000.00 602,849.68 0.10
602,849.68 0.10
Belgium
0.20% BELGIUM (LIN.) 16/23 '79' -SR- 144A/S EUR 2,590,000.00 2,649,624.13 0.44
0.625% KBC GROUP 19/25 -SR-S EUR 300,000.00 280,305.96 0.05
0.80% BELGIUM OLO 15/25'74" EUR 4,698,000.00 4,970,453.93 0.82
0.80% BELGIUM OLO 18/28 '85' -SR-S EUR 4,710,000.00 5,079,813.19 0.84
1.00% BELGIUM OLO 15/31 '75' -SR- EUR 3,288,000.00 3,638,806.26 0.60
1.125% ANHEUSER-BUSCH 19/27 -SR-S EUR 1,507,000.00 1,449,479.77 0.24
1.50% ANHEUSER-BUSCH INBEV 16/25 -SR- EUR 300,000.00 302,649.39 0.05
1.60% BELGIUM 16/47 S78 -SR- 144A -S- EUR 2,100,000.00 2,603,555.64 0.43
1.625% SOLVAY (FR/RAT) 15/22 -SR- EUR 400,000.00 409,090.16 0.07
1.875% SUB. KBC GROEP 15/27 -S- EUR 300,000.00 293,337.30 0.05
1.90% BELGIUM OLO 15/38 '76' -SR- EUR 2,003,000.00 2,520,558.98 0.41
2.15% BELGIUM OLO 16/66 -SR-S 144A EUR 680,000.00 1,022,942.02 0.17
3.25% ELIA TRANSMISSION BELGIUM 13/28 - EUR 200,000.00 235,752.30 0.04
SR-S
25,456,369.03  4.21
The accompanying notes form an integral part of these financial statements.
94 | Pictet
31.03.2020

Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Bermuda
3.75% KUNLUN ENERGY 15/25 usb 940,000.00 918,071.31 0.15
918,071.31 0.15
Brazil
4.625% BRAZIL 17/28 -SR- usb 2,314,000.00 2,226,499.05 0.37
10.00% Ol 18/25 -SR- -PIK- usb 371,000.00 232,368.14  0.04
2,458,867.19 0.41
British Virgin Islands
FRN SINO OCEAN LAND IV 18/21 -SR-S usb 557,000.00 509,469.73 0.08
3.875% CHINA GREAT WALL 11 17/27 -SR-S usb 330,000.00 310,985.26 0.05
3.95% CHINA GREAT WALL 19/PERP -SR-S usb 320,000.00 292,571.33 0.05
4.25% FRANSHION BRILLIANT 19/29 -SR- usb 535,000.00 472,335.18 0.08
4.25% HUARONG FINANCE 17/27 -SR-S usb 523,000.00 473,444.14 0.08
4.375% CHARMING LIGHT 17/27 -SR-S usb 675,000.00 661,470.29 0.11
4.40% CHINA CINDA FINANCE 17/27 -SR-S usb 358,000.00 351,760.63 0.06
4.75% CHINA CINDA FINANCE | 19/29 -SR-S usb 360,000.00 363,828.29 0.06
5.25% SINO OCEAN LAND 19/22 -SR-S usb 200,000.00 187,891.59 0.03
5.875% EASY TACTIC 17/23 -SR-S usb 278,000.00 207,225.44 0.03
6.75% GREENLAND GLOBAL INVESTMENT 19/23 usb 465,000.00 373,539.64  0.06
-SR-S
7.875% RKPF OVERSEAS 19/23 -SR-S usb 418,000.00 362,772.99 0.06
4,567,294.51 0.75
Bulgaria
2.95% BULGARIA 14/24 REG.S EUR 460,000.00 514,041.03 0.08
514,041.03  0.08
Canada
FRN TORONTO-DOMINION BANK 18/20 -SR- usb 309,000.00 277,655.70 0.05
0.04% C.I1.B.C. 19/27 EUR 1,500,000.00 1,478,159.55 0.24
1.50% CANADA 19/24 SJ967 CAD 29,459,000.00 19,594,653.97 3.23
5.30% TRANSCANADA TRUST 17/77 S17 -SR- usb 1,358,000.00 927,866.55 0.15
22,278,335.77  3.67
Cayman Islands
1.25% CK HUTCHISON FINANCE 16 16/23 -SR- EUR 500,000.00 501,488.65 0.08
1.375% HUTCHINSON WHAMPOA 14/21 -SR- EUR 400,000.00 405,251.96 0.07
3.25% SUB. XLIT 17/47 EUR 400,000.00 395,103.84 0.07
3.95% LONGFOR GROUP 19/29 -SR-S usb 294,000.00 251,703.00 0.04
4.50% LONGFOR GROUP 18/28 -SR-S usb 744,000.00 677,925.21 0.11
5.375% CHINA AOYUAN PROPERTY 17/22 -SR-S usb 400,000.00 324,388.60 0.05
5.50% SUB. MAF GLOBAL SECURITIES 17/PERP -  USD 627,000.00 425,436.84 0.07
JR-
5.60% SHIMAO PROPERTY 19/26 -SR-S usb 532,000.00 461,795.92 0.08
6.00% YUZHOU PROPERTIES 16/23 -SR- usb 209,000.00 158,502.88 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 March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Cayman Islands (continued)

6.50% LOGAN PROPERTY HOLDINGS 19/23 -SR-S USD 233,000.00 197,368.31 0.03
6.55% CIFI HOLDINGS GROUP 19/24 -SR-S usD 1,318,000.00 1,100,866.22 0.18
6.70% AGILE GROUP HOLDINGS 19/22 SR S usD 302,000.00 263,937.62 0.04
7.25% COUNTRY GARDEN 19/26 -SR-S usD 600,000.00 527,085.70 0.09
7.50% CHINA AOYUAN PROPERTY 18/21 -SR- usD 221,000.00 194,929.62 0.03
7.875% SUNAC CHINA HOLDING 19/22 -SR-S usD 442,000.00 383,792.17 0.06
8.00% COUNTRY GARDEN 18/24 -SR-S usD 600,000.00 547,731.80 0.09
8.25% CHINA EVERGRANDE 17/22 -SR-S usD 455,000.00 339,107.51 0.06
8.50% YUZHOU PROPERTIES 19/23 -SR-S usD 200,000.00 167,580.18 0.03
8.75% CHINA EVERGRANDE 17/25 -S- usb 1,096,000.00 710,324.86 0.12
9.15% ZHENRO PROPERTIES 19/22 -SR-S usb 565,000.00 474,260.53 0.08
8,508,581.42 1.41
Chile
3.50% CHILE 19/50 -SR- usb 820,000.00 766,186.88 0.13
766,186.88 0.13
China
5.95% POWERLONG R.E.H 17/20 -SR- usD 265,000.00 236,641.96 0.04
6.40% CNOOC 07/37 -SR- usD 309,000.00 395,526.22 0.07
7.25% SUNAC CHINA HOLDING 19/22 -S- usD 1,014,000.00 861,870.50 0.14
7.75% AGILE GROUP HOLDING 19/PERP -SR-S usb 225,000.00 156,146.86 0.03
1,650,185.54 0.28
Colombia
4.50% COLOMBIA 18/29 -SR- usb 644,000.00 586,694.88 0.10
6.125% COLOMBIA - GLOBAL - 09/41 usb 934,000.00 949,773.65 0.16
1,536,468.53 0.26
Croatia
1.125% CROATIA 19/29 -SR-S EUR 660,000.00 605,715.40 0.10
2.75% CROATIA 17/30 -SR- EUR 400,000.00 421,459.12 0.07
1,027,174.52 0.17
Czech Republic
4.00% ENERGO PRO 17/22 -SR- EUR 200,000.00 191,074.08 0.03
4.50% ENERGO PRO 18/24 -SR- EUR 231,000.00 216,897.01 0.04
407,971.09 0.07
Denmark
0.00% KOMMUNEKREDIT 17/22 -SR- EUR 1,560,000.00 1,572,337.73 0.26
0.25% KOMMUNEKREDIT 17/24 -SR- EUR 2,254,000.00 2,302,734.64 0.38
1.625% DANSKE BANK 19/24 -SR-S EUR 349,000.00 338,491.47 0.06
2.50% SUB. DANSKE BANK 19/29 -S- EUR 315,000.00 304,277.05 0.05
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 500,000.00 497,887.20 0.08
5,015,728.09 0.83

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Dominican Republic

6.00% DOMINICAN REPUBLIC 18/28 -SR-S usD 1,009,000.00 852,928.35 0.14
852,928.35 0.14
Ecuador
8.75% ECUADOR 17/23 -SR-S usb 200,000.00 43,177.57 0.01
43,177.57 0.01
Egypt
6.375% EGYPT 19/31 -SR- EUR 841,000.00 660,690.86 0.11
8.50% EGYPT 17/47 -SR-S usD 347,000.00 256,087.00 0.04
8.70% EGYPT 19/49 -SR-S usD 400,000.00 298,908.62 0.05
1,215,686.48 0.20
Finland
0.875% ELISA 17/24 -SR-S EUR 200,000.00 201,331.40 0.03
1.125% ELISA 19/26 -SR- EUR 580,000.00 581,745.10 0.10
2.625% FINLAND 12/42 -SR- EUR 1,984,000.00 3,030,676.26 0.50
5.75% SUB. POHJOLA BANK 12/22 '130" -S- EUR 100,000.00 108,388.89 0.02
3,922,141.65 0.65
France
0.00% O.A.T. 16/22 -SR- EUR 18,920,000.00 19,176,613.85 3.16
0.00% O.A.T. 18/24 EUR 15,010,000.00 15,320,484.85 2.52
0.25% SCHNEIDER 20/29 -SR-S EUR 600,000.00 557,188.98 0.09
0.25% SOCIETE GENERALE 18/22 -SR-S EUR 300,000.00 295,232.85 0.05
0.375% COFIROUTE 16/25 -SR- EUR 200,000.00 195,858.64 0.03
0.375% ENGIE 17/23 -SR- EUR 100,000.00 98,900.06 0.02
0.50% BNP PARIBAS 16/22 -SR-S EUR 200,000.00 197,636.56 0.03
0.50% BPCE 19/27 -SR- EUR 600,000.00 535,080.36 0.09
0.50% ENGIE 19/30 -SR-S EUR 200,000.00 182,018.86 0.03
0.50% O.A.T. 16/26 -SR- EUR 14,443,000.00 15,189,957.30 2.50
0.50% ORANGE 19/32 -SR-S EUR 200,000.00 175,239.36 0.03
0.50% PSA BANQUE 19/22 -SR-S EUR 100,000.00 97,409.56 0.02
0.625% BPCE 20/30 -SR-S EUR 900,000.00 826,697.16 0.14
0.625% HOLDING D'INFRASTR. DE TRANSPORT EUR 100,000.00 96,786.15 0.02
17/23 -SR-
0.625% KLEPIERRE 19/30 -SR- EUR 1,100,000.00 958,342.44 0.16
0.625% LEGRAND 19/28 -SR-S EUR 300,000.00 296,903.79 0.05
0.625% PSA BANQUE FRANCE 17/22 -SR-S EUR 166,000.00 160,398.36 0.03
0.625% RCI BANQUE 16/21 -SR- EUR 100,000.00 97,385.39 0.02
0.625% SAINT GOBAIN 19/24 -SR- EUR 400,000.00 386,962.64 0.06
0.625% TEREGA 20/28 -SR- EUR 200,000.00 186,017.48 0.03
0.75% BFCM 18/25 -SR-S EUR 400,000.00 388,790.48 0.06
0.75% BFCM 19/26 -SR- EUR 300,000.00 289,845.99 0.05
0.75% PSA BANQUE 18/23 -SR- EUR 100,000.00 95,987.42 0.02
0.75% RCI BANQUE 17/22 -SR- EUR 453,000.00 430,907.37 0.07
0.75% SOCIETE GENERALE 16/23 -SR-S EUR 300,000.00 296,809.17 0.05
0.75% THALES 18/25 -SR- EUR 200,000.00 195,697.02 0.03
0.875% BPCE 18/24 -SR- EUR 600,000.00 576,304.14 0.09
0.875% SAINT GOBAIN 18/23 -SR-S EUR 100,000.00 98,064.59 0.02
0.875% SCHNEIDER ELECTRIC 17/26 -SR- EUR 200,000.00 201,019.84 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 March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

1.00% BNP PARIBAS 17/24 -SR- EUR 100,000.00 96,063.84 0.02
1.00% BPCE 19/25 -SR- EUR 300,000.00 284,338.14 0.05
1.00% LEGRAND 18/26 -SR- EUR 300,000.00 306,165.96 0.05
1.00% SANOFI 20/25 -SR- EUR 200,000.00 205,443.86 0.03
1.00% SUB. BNP PARIBAS CARDIF 17/24 EUR 400,000.00 376,675.60  0.06
1.125% AUTOROUTES PARIS-RHIN-RHONE 14/21 EUR 200,000.00 200,417.46 0.03
-SR-S

1.125% AUTOROUTES SUD FRANCE 17/26 -SR- EUR 600,000.00 605,897.88 0.10
1.125% BNP PARIBAS 18/26 -SR-S EUR 411,000.00 386,788.32 0.06
1.125% BPCE 17/23 -SR- EUR 100,000.00 97,849.48 0.02
1.125% COFIROUTE 17/27 -SR- EUR 100,000.00 100,597.18  0.02
1.125% IN'LI 19/19 -SR- EUR 600,000.00 597,938.64 0.10
1.125% ORANGE 19/24 -SR- EUR 100,000.00 100,588.18 0.02
1.25% ACCOR 17/24 -SR-S EUR 200,000.00 178,407.84 0.03
1.25% AUTOROUTES PARIS-RHIN-RHONE EUR 300,000.00 301,697.40  0.05
19/28 -SR-

1.25% O.A.T. 16/36 -SR- EUR 8,893,000.00 10,243,277.55 1.69
1.25% O.A.T. 18/34 -SR- EUR 8,580,000.00 9,862,986.28 1.62
1.375% AIR LIQUIDE 20/30 -SR- EUR 200,000.00 209,149.22 0.03
1.50% SUEZ 17/29 -SR- EUR 200,000.00 208,228.42 0.03
1.625% BENI STABILI 17/24 -SR- EUR 200,000.00 204,934.36 0.03
1.625% GECINA 18/30 -SR- EUR 300,000.00 306,928.29 0.05
1.625% HOLDING D'INFRASTR. DE TRANSPORT EUR 300,000.00 287,684.40 0.05
17/27 -SR-

1.625% SUB. ENGIE 19/PERP -JR- EUR 600,000.00 546,160.38  0.09
1.75% CARREFOUR SA 18/26 -SR- EUR 100,000.00 99,874.74 0.02
1.75% ENGIE 20/28 EUR 300,000.00 310,438.32 0.05
1.75% O.A.T. 16/66 -SR- EUR 3,525,000.00 4,879,751.97 0.80
2.00% EDF 19/49 -SR-S EUR 400,000.00 358,408.24 0.06
2.00% O.A.T.17/48 EUR 4,758,322.00 6,425,827.89 1.06
2.00% ORANGE 19/29 -SR- EUR 500,000.00 529,606.55 0.09
2.125% BNP PARIBAS 19/27 -SR- EUR 600,000.00 594,219.54 0.10
2.125% SUB. URW 18/PERP -JR- EUR 900,000.00 803,089.53 0.13
2.25% SUB. TOTAL 15/PERP EUR 100,000.00 99,628.61 0.02
2.375% CREDIT AGRICOLE LONDON 14/24 '464" - EUR 600,000.00 630,575.16 0.10
SR-S

2.375% SUB. BNP PARIBAS 15/25 -JR-S EUR 500,000.00 489,529.45 0.08
2.375% SUB. BNP PARIBAS 18/30 -S- EUR 300,000.00 286,260.24  0.05
2.50% CAP GEMINI 15/23 EUR 100,000.00 104,608.32 0.02
2.589% DANONE 16/23 -SR- 144A usb 553,000.00 499,466.61 0.08
2.625% CARREFOUR 20/27 -SR- EUR 1,100,000.00 1,141,374.08  0.19
2.625% RCI BANQUE 19/30 -S- EUR 700,000.00 582,650.88 0.10
2.708% CV SUB. TOTAL 16/PERP -JR-S EUR 500,000.00 494,618.50 0.08
2.75% AEROPORTS DE PARIS 20/30 -SR- EUR 600,000.00 610,323.54  0.10
2.875% SUB. URW 18/PERP -JR- EUR 100,000.00 84,683.89 0.01
3.125% ORANGE 13/24 -SR- REG.S EUR 200,000.00 216,628.08  0.04
3.25% SUB. ENGIE 19/PERP -JR- EUR 300,000.00 296,382.30  0.05
3.375% SUB. CREDIT MUTUEL ARKEA 19/31 -S- EUR 100,000.00 94,537.08 0.02
3.875% SUB. LA BANQUE POSTALE 19/PERP -JR-S  EUR 800,000.00 684,326.72 0.11

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)

3.875% SUB. TOTAL 16/PERP '111" -JR- EUR 900,000.00 913,940.64 0.15
4.032% SUB. BNP PARIBAS CARDIFF 14/PERP EUR 400,000.00 385,679.20 0.06
4.50% SUB. BNP PARIBAS 20/PERP -JR-S usb 519,000.00 358,289.60 0.06
4.50% SUB. CREDIT AGRICOLE ASSURANCE EUR 300,000.00 305,046.45 0.05
14/PERP -S-
5.25% SUB. ORANGE 14/PERP -JR- EUR 300,000.00 321,723.60 0.05
5.875% ALTICE FRANCE 18/27 -S- EUR 589,000.00 587,219.10 0.10

106,501,468.17 17.56
Germany
0.00% GERMANY 19/50 -SR- EUR 4,840,000.00 4,955,968.82 0.82
0.00% DEUTSCHE BANK 96/21 -SR- ITL 375,000,000.00 185,862.17 0.03
0.00% K.F.W. 19/26 -SR-S EUR 1,275,000.00 1,288,375.26 0.21
0.125% VIER GAS TRANSPORT 19/29 -SR-S EUR 400,000.00 368,122.52 0.06
0.25% GERMANY 19/29 -SR- EUR 5,204,528.49 5,607,185.68 0.92
0.35% E.ON 19/30 -SR- EUR 107,000.00 96,457.15 0.02
0.375% DAIMLER 19/26 -SR- EUR 517,000.00 459,405.99 0.08
0.375% VOLKSWAGEN BANK 19/22 -SR- EUR 1,100,000.00 1,063,843.88 0.18
0.50% GERMANY 15/25 -SR- EUR 7,214,265.25 7,652,852.90 1.26
0.50% DEUTSCHE TELEKOM 19/27 -SR-S EUR 283,000.00 268,757.63 0.04
0.75% K.F.W. 19/29 -SR- EUR 1,170,000.00 1,254,835.41 0.21
0.75% SAP 18/24 -SR-S EUR 100,000.00 100,584.15 0.02
0.75% VOLKSWAGEN BANK 17/23 -SR- EUR 331,000.00 317,773.04 0.05
0.875% E.ON 17/24 -SR- EUR 200,000.00 200,364.60 0.03
1.00% COMMERZBANK 19/26 -SR-S EUR 557,000.00 539,541.67 0.09
1.00% NORDRHEIN-WESTFALEN 16/46 S.1427 - EUR 4,000.00 4,676.81 0.00
SR-
1.125% DAIMLER 19/31 -SR-S EUR 200,000.00 164,529.54 0.03
1.25% SAP 18/28 -SR-S EUR 200,000.00 207,106.28  0.03
1.50% HEIDELBERGCEMENT 16/25 -SR-S EUR 362,000.00 354,135.37 0.06
1.55% TLG IMMOBILEN 19/26 -SR-S EUR 800,000.00 780,984.88 0.13
1.625% BASF 17/37 SDIP -SR- EUR 217,000.00 208,593.75 0.03
1.625% DEUTSCHE BANK 20/27 -SR-S EUR 700,000.00 587,479.06 0.10
1.625% VW LEASING 18/25 -SR-S EUR 300,000.00 285,385.26 0.05
1.75% DEUTSCHE TELEKOM 19/31 -SR- EUR 400,000.00 404,340.68  0.07
1.875% DEMIRE REAL ESTATE 19/24 -SR-S EUR 400,000.00 347,822.12 0.06
2.00% ZF EUROPE FINANCE 19/26 -SR-S EUR 800,000.00 658,533.28 0.11
2.241% SUB. ALLIANZ 15/45 -JR-S EUR 100,000.00 99,865.13 0.02
2.25% HEIDELBERGCEMENT 16/23 -SR-S EUR 200,000.00 201,692.66 0.03
2.375% SUB. BAYER 15/75 -JR-S EUR 500,000.00 467,651.40 0.08
2.50% ZF EUROPE FINANCE 19/27 -SR-S EUR 400,000.00 309,866.24 0.05
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 900,000.00 828,545.13 0.14
17/27
3.099% SUB. ALLIANZ SE 17/47 -JR- EUR 100,000.00 103,786.32 0.02
3.125% VIER GAS TRANSPORT 13/23 '3' -SR- EUR 100,000.00 108,993.15 0.02
The accompanying notes form an integral part of these financial statements.
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Germany (continued)

3.375% SUB. ALLIANZ 14/PERP -JR-S EUR 300,000.00 305,329.98 0.05
3.875% IHO VERWALTUNGS 19/27 -S- -PIK- EUR 500,000.00 376,134.50 0.06
5.625% SUB. ALLIANZ FINANCE 12/42 EUR 100,000.00 108,972.01 0.02
31,274,354.42 5.18

Hong Kong
3.875% HUARONG FINANCE 19/29 -SR- UsD 315,000.00 279,460.76 0.05
3.975% VANKE REAL ESTATE 17/27 -SR-S UsD 312,000.00 288,797.82 0.05
5.125% CNAC HONG KONG FINBRIDGE 18/28 -SR-  USD 350,000.00 352,226.50 0.06
S
6.125% SHIMAO PROPERTY 19/24 -SR-S UsD 433,000.00 387,668.49 0.06

1,308,153.567 0.22
Indonesia
1.40% INDONESIA 19/31 -SR- EUR 429,000.00 371,396.54 0.06
1.45% INDONESIA 19/26 -SR- EUR 498,000.00 455,983.39 0.08
3.70% INDONESIA 19/49 -SR- usb 870,000.00 768,854.95 0.13
5.125% PGN PERUSAHAAN GAS 14/24 -SR-S usb 847,000.00 754,149.23 0.12
6.757% INDONESIA ASAHAN 18/48 -SR-S usb 787,000.00 752,694.13 0.12
8.375% INDONESIA 19/39 -SR- IDR 7,642,000,000.00 423,728.65 0.07

3,526,806.89 0.58
Ireland
0.00% JOHNSON CONTROLS INTERNATIONAL EUR 691,000.00 689,110.88 0.11
17/20 -SR-
0.875% FRESENIUS FINANCE 17/22 S1 -SR-S EUR 154,000.00 154,081.30 0.03
1.00% IRELAND 16/26 -SR- EUR 2,200,000.00 2,362,187.08 0.39
1.625% ZURICH FINANCE IRELAND 19/39 -SR- EUR 509,000.00 461,083.35 0.08
1.875% SWISSCOM LUNAR FUNDING -LPN- EUR 100,000.00 101,805.74 0.02
14/21 -SR-
2.00% IRELAND 15/45 -S- EUR 1,000,000.00 1,326,586.60 0.22
2.40% IRELAND 14/30 EUR 2,183,000.00 2,708,164.31 0.45
2.625% GE CAPITAL EUROPEAN FUNDING 13/23 - EUR 300,000.00 302,746.05 0.05
SR-

8,105,765.31 1.35
Israel
1.50% SUB. ISRAEL 19/29 -SR- EUR 500,000.00 526,326.75 0.09
6.375% ISRAEL CHEMICALS 18/38 -SR- usb 639,000.00 641,649.82 0.11

1,167,976.57 0.20
ltaly
FRN UNICREDIT 19/25 -SR- EUR 406,000.00 382,664.42 0.06
0.625% MEDIOBANCA 17/22 -SR- EUR 200,000.00 192,816.60 0.03
0.65% ITALY (BTP) 16/23 -SR- EUR 11,662,000.00 11,694,680.42 1.93
0.85% ITALY (BTP) 19/27 -SR- EUR 12,600,000.00 12,391,493.94 2.04
0.875% SNAM 16/26 S.17 -SR-S EUR 100,000.00 98,229.63 0.02
0.90% ITALY (BTP) 17/22 EUR 5,400,000.00 5,458,532.76 0.90
1.125% INTESA SANPAOLO 15/22 -SR-S EUR 398,000.00 389,424.10 0.06
The accompanying notes form an integral part of these financial statements.
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Italy (continued)

1.35% ITALY (BTP) 19/30 EUR 13,011,000.00 12,884,583.82 2.12
1.5% IREN 17/27 -SR-S EUR 200,000.00 201,190.20 0.03
1.608% 21 RETE GAS 17/27 '5' -SR-S EUR 256,000.00 251,883.01 0.04
2.00% UNICREDIT 16/23 -SR- EUR 100,000.00 99,226.24 0.02
2.125% INTESA SANPAOLO 18/23 -SR-S EUR 650,000.00 643,585.67 0.11
2.25% ITALY (BTP) 16/36 EUR 7,643,000.00 8,025,179.04 1.32
2.50% SUB. ENEL 18/78 -JR-S EUR 200,000.00 186,696.92 0.03
2.70% ITALY (BTP) 16/47 EUR 3,194,000.00 3,450,771.09 0.57
2.80% ITALY (BTP) 16/67 EUR 490,000.00 525,486.78 0.09
3.45% ITALY (BTP) 17/48 EUR 9,000,000.00 11,023,955.10 1.81
3.50% SUB. ENEL 19/80 -JR-S EUR 800,000.00 769,728.64 0.13
3.75% SUB. INTESA SANPAOLO 20/PERP -JR- EUR 607,000.00 427,914.36 0.07
4.375% SUB. UBI BANCA 19/29 -S- EUR 151,000.00 132,414.04 0.02
4.45% SUB UBI BANCA 17/27 -S- EUR 605,000.00 591,564.70 0.10
5.861% SUB. UNICREDIT 17/32 -S- UsD 353,000.00 285,385.12 0.05
7.75% SUB. ASSICURAZIONI GENERALI 12/42 EUR 400,000.00 436,650.20 0.07
70,544,056.80 11.62
Japan
0.875% BANK OF TOKYO-MITSUBISHI 15/22 '27" - EUR 300,000.00 297,420.39 0.05
SR-S
0.934% SUMITOMO MITSUI FINANCIAL 17/24 -SR-  EUR 101,000.00 96,743.72 0.02
2.25% TAKEDA PHARMACEUTICAL 18/26 -SR-S EUR 216,000.00 227,971.69 0.04
2.75% SUMITOMO MITSUI BANK 13/23 -SR-S EUR 110,000.00 114,888.77 0.02
3.00% TAKEDA PHARMACEUTICAL 18/30 -SR- EUR 490,000.00 516,623.46 0.09
1,253,648.03 0.22
Jersey
1.375% SWISS RE ADMIN 16/23 -SR- EUR 200,000.00 200,506.24 0.03
1.50% GLENCORE FINANCE EUROPE 19/26 -SR- EUR 300,000.00 242,076.90 0.04
1.75% GLENCORE FINANCE EUROPE 15/25 -SR- EUR 300,000.00 255,739.11 0.04
S
1.875% HEATHROW FUNDING 19/34 -SR-S EUR 100,000.00 86,330.54 0.01
784,652.79 0.12
Kazakhstan
1.50% KAZAKHSTAN 19/34 -SR-S EUR 100,000.00 89,779.62 0.01
89,779.62  0.01
Luxembourg
0.25% MEDTRONIC GLOBAL HOLDINGS 19/25 - EUR 269,000.00 255,880.36 0.04
SR-
0.375% CK HUTCHISON GROUP 19/23 -SR-S EUR 439,000.00 427,525.90 0.07
0.375% MEDTRONIC GLOBAL HOLDINGS 19/23 - EUR 403,000.00 396,504.28 0.07
SR-
The accompanying notes form an integral part of these financial statements.
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Luxembourg (continued)

0.625% AROUNDTOWN 19/25 -SR- EUR 300,000.00 282,307.86 0.05
1.125% CK HUTCHISON GRP 19/28 -SR-S EUR 338,000.00 315,288.63 0.05
1.125% MEDTRONIC GLOBAL HOLDINGS 19/27 - EUR 242,000.00 238,931.49 0.04
SR-
1.125% NESTLE FINANCE INTERNATIONAL EUR 301,000.00 312,363.20 0.05
20/26 -SR-
1.375% GRAND CITY PROPERTIES 17/26 -SR- EUR 200,000.00 195,657.14 0.03
1.375% NOVARTIS FINANCE 18/30 -SR- EUR 550,000.00 568,173.93 0.09
1.50% ALERGAN FUNDINGS 18/23 -SR- EUR 169,000.00 173,123.48 0.03
1.50% CK HUTCHISON GROUP 19/31 -SR-S EUR 293,000.00 268,668.61 0.04
1.50% SELP FINANCE SAR 19/26 -SR- EUR 608,000.00 589,490.41 0.10
1.625% AROUNDTOWN 18/28 -SR- EUR 300,000.00 286,789.17 0.05
1.625% LOGICOR FINANCING 19/27 -SR-S EUR 642,000.00 606,590.49 0.10
1.75% BLACKSTONE PPEH 19/29 -SR-S EUR 510,000.00 469,124.52 0.08
1.75% HOLCIM FINANCE (LUXEMBOURG) 17/29 - EUR 600,000.00 545,037.24 0.09
SR-
1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 547,000.00 480,053.11 0.08
SR-
1.75% MICHELIN LUXEMBOURG 15/27 -SR- EUR 200,000.00 202,825.88 0.03
2.00% AROUNDTOWN 18/26 -SR- EUR 200,000.00 200,595.76 0.03
2.125% CPI PROPERTY (FR/RAT) 17/24 -SR- EUR 200,000.00 196,856.84 0.03
2.25% LOGICOR FINANCING 18/25 -SR- EUR 997,000.00 1,010,577.35 0.17
3.25% LOGICOR FINANCING 18/28 -SR-S EUR 300,000.00 305,853.18 0.05
4.875% SUB. CPI PROPERTY GP 19/PERP EUR 716,000.00 630,471.15 0.10
5.30% RAIZEN FUELS FINANCE -SR-S usD 759,000.00 642,013.26 0.11
7.00% GOL FINANCE 17/25 -SR-S usb 387,000.00 158,142.67 0.03
8.367% SUB. TALANX FINANZ 12/42 -JR-S EUR 300,000.00 322,262.34 0.05
10,081,108.25 1.66
Mexico
1.75% MEXICO 18/28 -SR- EUR 1,000,000.00 940,914.30 0.15
3.00% MEXICO 15/45 -SR- EUR 200,000.00 188,530.90 0.03
4.875% PEMEX 17/28 -SR-S EUR 363,000.00 265,161.59 0.04
1,394,606.79 0.22
Netherlands
0.00% ENEL FINANCE INTERNATIONAL 19/24 - EUR 483,000.00 461,425.94 0.08
SR-S
0.125% BMW FINANCE 19/22 -SR-S EUR 354,000.00 343,743.03 0.06
0.125% NATIONALE BANK 19/29 -SR-S EUR 600,000.00 593,382.00 0.10
0.125% SIEMENS FINANCE 19/29 -SR-S EUR 194,000.00 176,818.91 0.03
0.25% NETHERLANDS 15/25 EUR 4,437,000.00 4,634,268.58 0.76
0.25% ASML HOLDINGS -SR-S EUR 533,000.00 490,872.27 0.08
0.25% BNG BANK 15/25S.1213 -SR-S EUR 729,000.00 744,653.96 0.12
0.25% DAIMLER FINANCE 19/23 -SR-S EUR 586,000.00 557,062.38 0.09
0.375% BMW FINANCE NV 20/27 -SR-S EUR 575,000.00 518,226.23 0.09
0.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 388,000.00 386,097.44 0.06
17/21 -SR-
0.375% EDP FINANCE 19/26 -SR-S EUR 433,000.00 406,206.65 0.07

The accompanying notes form an integral part of these financial statements.
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MARKET VALUE (NOTE 2)

% OF NET
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Netherlands (continued)

0.375% ENEL FINANCE INTERNATIONAL 19/27 - EUR 200,000.00 186,712.04  0.03
SR-S

0.50% NETHERLANDS 16/26 EUR 4,957,000.00 5,273,725.04  0.87
0.50% NETHERLANDS 19/40 S EUR 4,120,000.00 4,551,380.89  0.75
0.50% ALLIANZ FINANCE 20/31 -SR-S EUR 500,000.00 454,368.80  0.07
0.50% RELX FINANCE 20/28 -SR-S EUR 554,000.00 521,226.58  0.09
0.50% SIEMENS FIN. 20/32 -SR-S EUR 800,000.00 730,495.36  0.12
0.625% BMW FINANCE 19/23 -SR- EUR 163,000.00 157,584.93  0.03
0.625% DAIMLER INTERNATIONAL 19/27 -SR- EUR 318,000.00 282,168.90  0.05
0.625% DAIMLER INTERNATIONAL FINANCE EUR 442,000.00 429,880.76  0.07
19/23 -SR-

0.625% DIGITAL DUTCH 20/25 -SR-S EUR 356,000.00 332,913.08  0.05
0.75% KONINKLIJKE PHILIPS 18/24 -SR- EUR 341,000.00 341,930.01  0.06
0.75% NATURGY FINANCE 19/29 -SR-S EUR 600,000.00 570,601.56  0.09
0.75% RABOBANK 18/23 -SR- EUR 400,000.00 387,616.80 0.06
0.875% ABN AMRO BANK 18/25 -SR- EUR 450,000.00 442,939.86  0.07
0.875% SIKA CAPITAL 19/27 S8YR -SR-S EUR 198,000.00 183,797.26  0.03
0.90% SIEMENS FINANCIERINGS. 19/28 -SR- EUR 381,000.00 379,901.04 0.06
1.00% AEGON 16/23 -SR- EUR 200,000.00 197,253.94  0.03
1.00% BMW FINANCE 18/25 -SR- EUR 282,000.00 272,059.67  0.04
1.00% RELX FINANCE 17/24 -SR- EUR 140,000.00 140,977.30  0.02
1.125% ARGENTUM/GIVAUDAN 18/25 -S- EUR 100,000.00 101,068.82  0.02
1.125% BMW FINANCE 18/26 -SR-S EUR 206,000.00 198,141.70  0.03
1.125% ENEL FINANCE INTERNATIONAL 18/26 - EUR 300,000.00 297,258.36  0.05
SR-

1.125% VONOVIA FINANCE 19/34 -SR-S EUR 500,000.00 423,480.90 0.07
1.25% SIEMENS FINANCIERINGS. 19/31 -SR- EUR 200,000.00 199,128.76  0.03
1.25% VONOVIA FINANCE 16/24 -SR- EUR 500,000.00 500,201.40  0.08
1.35% WPC EUROBOND 19/28 -SR- EUR 1,302,000.00 1,154,726.87  0.19
1.375% ASML HOLDING 16/26 -SR- EUR 120,000.00 123,986.34  0.02
1.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 100,000.00 101,864.55  0.02
18/25 -SR-S

1.375% PHILIPS 20/25 -SR- EUR 535,000.00 546,596.45  0.09
1.50% INNOGY FINANCE 18/29 -SR-S EUR 100,000.00 101,981.93  0.02
1.50% NOMURA EUROPE FINANCE 14/21 -SR-S EUR 300,000.00 301,906.23  0.05
1.50% SIKA CAPITAL 19/31 -SR-S EUR 208,000.00 190,369.40  0.03
1.625% HEINEKEN 20/25 -SR- EUR 335,000.00 343,612.08 0.06
1.625% INNOGY FINANCE 18/26 -SR- EUR 327,000.00 339,966.96  0.06
1.75% UNILEVER 20/30 -SR- EUR 185,000.00 198,770.48  0.03
1.875% EDP FINANCE 18/25 -SR- EUR 200,000.00 206,067.86  0.03
1.875% REDEXIS GAS 15/27 -SR-S EUR 200,000.00 196,809.16  0.03
1.875% SUB. IBERDROLA INTERNATIONAL EUR 100,000.00 95,872.81  0.02
17/PERP -JR-

1.875% VOLKSWAGEN INTERNATIONAL FINANCE  EUR 400,000.00 383,352.64 0.06
17/27 -SR-S

2.00% ARGENTUM NETHERLANDS/GIVAUDAN EUR 100,000.00 102,748.37  0.02
18/30 -S-

2.25% JAB HOLDINGS 19/39 -SR-S EUR 400,000.00 359,603.00  0.06

The accompanying notes form an integral part of these financial statements.
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Netherlands (continued)

2.25% MYLAN 16/24 -SR- EUR 295,000.00 295,898.13 0.05
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR- EUR 200,000.00 198,884.40 0.03
S
2.625% VOLKSWAGEN INTERNATIONAL FINANCE EUR 200,000.00 200,502.78  0.03
18/27 -SR-
2.70% SUB. VOLKSWAGEN INTL FINANCE EUR 400,000.00 373,365.16 0.06
17/PERP -S-
2.75% NETHERLANDS 14/47 -SR- EUR 2,035,000.00 3,502,170.69 0.58
2.875% SUB. ABN AMRO BANK 15/25 EUR 400,000.00 398,938.76 0.07
2.875% SUB. ABN AMRO BANK 16/28 EUR 300,000.00 295,628.25 0.05
3.00% ZF EUROPE FINANCE 19/29 -SR-S EUR 300,000.00 221,868.27 0.04
3.125% MYLAN 16/28 -SR-S EUR 500,000.00 507,898.40 0.08
3.15% ING GROUP 17/22 -SR- usD 460,000.00 417,595.62 0.07
3.25% SUB. IBERDROLA INTERNATIONAL EUR 100,000.00 100,334.01 0.02
19/PERP -JR-S
3.375% SUB. ELM BV FOR HELVETIA 17/47 EUR 400,000.00 396,315.84 0.07
3.375% SUB. VOLKSWAGEN INTL FINANCE EUR 500,000.00 460,421.55 0.08
18/PERP -JR-
3.625% SUB. ING BANK 14/26 '120'JR EUR 400,000.00 399,331.36 0.07
3.75% SUB. VOLKSWAGEN INTERNATIONAL EUR 250,000.00 242,265.23 0.04
14/PERP -JR-
3.875% RABOBANK 13/23 EUR 300,000.00 318,739.38  0.05
3.875% SUB. AGEAS 19/PERP -S- EUR 200,000.00 157,132.58 0.03
4.00% NETHERLANDS 05/37 -SR- 144A EUR 190,000.00 322,674.99 0.05
4.00% SUB. DEUTSCHE ANNINGTON FIN. EUR 300,000.00 297,963.15  0.05
14/PERP
4.375% SUB. ARGENTUM NETHERLANDS EUR 300,000.00 296,161.56 0.05
L15/PERP -S-
4.625% SUB. NN GROUP 14/44 -JR- EUR 600,000.00 615,835.44 0.10
4.625% SUB. NN GROUP 17/48 -JR- EUR 200,000.00 200,317.40 0.03
5.125% SUB. VOLKSWAGEN INTL 13/PERP -JR-S EUR 100,000.00 99,133.21 0.02
6.625% PETROBRAS GLOBAL 14/34 -SR- GBP 610,000.00 638,010.20 0.11
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 300,000.00 272,268.96 0.04
42,847,461.60 7.07
Nigeria
7.625% NIGERIA 17/47 -SR-S usD 537,000.00 325,783.46 0.05
9.248% NIGERIA 18/49 -SR-S usD 400,000.00 257,796.46 0.04
583,579.92 0.09
Norway
1.75% NORWAY 17/27 '479' -SR- 144A -S- NOK 118,108,000.00 10,818,815.07 1.78
10,818,815.07 1.78
Peru
7.35% PERU 05/25 usD 635,000.00 723,838.56 0.12
8.75% PERU 03/33 -SR- usD 1,123,000.00 1,587,062.30 0.26
2,310,900.86  0.38

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Poland
2.00% POLAND 19/49 -SR- EUR 150,000.00 189,889.22 0.03
3.00% POLAND 14/24 S36 -SR-S EUR 1,245,000.00 1,382,043.00 0.23
1,571,932.22 0.26
Portugal
4.125% PORTUGAL (ODT) 17/27 -SR- EUR 7,574,000.00 9,5633,858.84 1.57
9,533,858.84 1.57
Qatar
5.103% QATAR 18/48 -SR- usb 640,000.00 697,700.21 0.11
697,700.21 0.11
Republic of Ghana
8.125% REPUBLIC OF GHANA 14/26 -S- usb 940,000.00 673,361.87 0.11
673,361.87 0.11
Romania
3.375% ROMANIA 20/50 -SR- EUR 1,640,000.00 1,495,871.22 0.25
4.625% ROMANIA 19/49 -SR-S EUR 330,000.00 354,854.54 0.06
1,850,725.76  0.31
Saudi Arabia
2.00% SAUDI ARABIA 19/39 -SR-S EUR 150,000.00 140,510.58 0.02
140,510.58 0.02
Slovenia
5.125% SLOVENIA 11/26 'RS70' EUR 1,630,000.00 2,126,463.12 0.35
2,126,463.12 0.35
South Africa
5.875% SOUTH AFRICA 13/25 usb 770,000.00 665,521.77 0.11
5.875% SOUTH AFRICA 18/30 -SR- usb 1,115,000.00 865,024.21 0.14
9.00% SOUTH AFRICA 15/40 -SR- ZAR 19,605,269.00 744,135.66 0.12
2,274,681.64 0.37
Spain
FRN SUB. CAIXABANK 18/PERP -JR- EUR 600,000.00 446,672.52 0.07
0.25% SPAIN 19/24 -SR- EUR 7,620,000.00 7,682,578.49 1.26
0.375% BBVA 19/26 -SR-S EUR 700,000.00 644,741.16 0.11
0.375% SANTANDER CONSUMER FINANCE EUR 800,000.00 754,390.16 0.12
20/25 -SR-
0.45% SPAIN 17/22 -SR- EUR 6,100,000.00 6,194,033.33 1.02
0.50% SPAIN 20/30 -SR- EUR 6,250,000.00 6,212,629.38 1.02
0.60% SPAIN 19/29 -SR- EUR 10,420,000.00 10,501,156.17 1.73
0.75% CAIXABANK 18/23 -SR- EUR 400,000.00 389,784.80 0.06
0.875% BANKIA 19/24 -SR- EUR 300,000.00 290,661.57 0.05
0.875% SANTANDER CONSUMER FINANCE EUR 100,000.00 99,349.61 0.02
17/22 -SR-
1.125% CAIXABANK 17/24 -SR- EUR 500,000.00 488,598.95 0.08
1.30% SPAIN 16/26 -SR- EUR 7,565,000.00 8,066,638.18 1.33
1.45% INMOBILIARIA COLONIAL (FR/RAT) 16/24 EUR 200,000.00 199,611.44 0.03
-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

Spain (continued)

1.477% TELEFONICA EMISIONES 15/21 EUR 300,000.00 302,995.83 0.05
1.625% MAPFRE 16/26 -SR- EUR 400,000.00 402,127.68 0.07
1.85% SPAIN 19/35 -SR-S 144A EUR 2,670,000.00 3,034,190.94 0.50
1.95% SPAIN 15/30 -SR- EUR 6,200,000.00 7,049,865.62 1.16
2.00% BANCO SANTANDER 14/34 -SR- EUR 1,500,000.00 1,841,034.90 0.30
2.00% [INMOBILIARIA (FR/RAT) 18/26 -SR- EUR 100,000.00 100,600.52 0.02
2.375% ABERTIS INFRAESTRUCTURAS 19/27 -SR-  EUR 400,000.00 386,663.80 0.06
S
2.50% INMOBILIARIA COLONIAL 17/29 -SR- EUR 300,000.00 307,826.49 0.05
2.70% SPAIN 18/48 -SR- EUR 4,740,000.00 6,246,041.15 1.03
3.00% ABERTIS INFRAESTRUCTURAS 19/31 -SR-  EUR 400,000.00 385,641.72 0.06
S
3.125% SUB. SANTANDER ISSUANCES 17/27 -JR- EUR 500,000.00 490,725.70  0.08
3.25% GRUPO-ANTOLIN 17/24 -S- EUR 249,000.00 163,693.00  0.03
3.45% SPAIN 16/66 -SR- EUR 680,000.00 1,096,696.32 0.18
4.375% SUB. MAPFRE 17/47 EUR 200,000.00 207,339.52 0.03
6.00% SUB. BANKIA (COCO) 17/PERP -JR- EUR 800,000.00 611,975.04 0.10
6.125% SUB ABANCA 19/29 -S- EUR 600,000.00 516,843.90 0.09
6.75% SUB. BANCO SANTANDER (COCO) EUR 300,000.00 270,427.80 0.04
17/PERP -JR-S
65,385,5635.69 10.75
Sri Lanka
6.20% SRI LANKA 17/27 -SR-S usb 460,000.00 246,226.79 0.04
7.85% SRI LANKA 19/29 -SR-S usb 763,000.00 398,559.36 0.07
644,786.15 0.11
Supranational
0.125% E.F.S.F. 17/23 '123' T1 -SR-S EUR 1,276,000.00 1,295,377.59 0.21
0.125% E.I.B. 15/25'2167/0100' -SR- EUR 2,150,000.00 2,190,277.46 0.36
0.875% E.I.B. 18/28 'EARN' -SR- EUR 2,000,000.00 2,156,539.60 0.36
1.00% E.I.B. 16/32 '2232/0100" -SR- EUR 2,000,000.00 2,218,923.60 0.37
1.20% E.F.S.F. 15/45 -SR- EUR 755,000.00 894,181.38 0.15
8,755,299.63  1.45
Sweden
0.125% SWEDEN 18/23 -SR-S EUR 2,633,000.00 2,680,281.83 0.44
0.75% SWEDEN 18/29 S.1061 144A -S- SEK 48,500,000.00 4,767,306.73 0.78
0.75% STOCKHOLMS LANS LS 15/25'8" -S- EUR 860,000.00 903,369.97 0.15
1.00% NORDEA BANK 16/26 -SR- EUR 100,000.00 97,925.49 0.02
1.125% HEIMSTADEN 20/26 -SR- EUR 632,000.00 610,595.24 0.10
1.125% SVENSKA HANDELSBANKEN 15/22 -SR- EUR 200,000.00 201,708.56 0.03
1.125% TELE2 AB 18/24 -SR- EUR 200,000.00 202,969.98  0.03
2.125% HEIMSTADEN BOSTAD 19/23 -SR- EUR 421,000.00 432,731.33 0.07
2.375% SWEDEN 18/23 -SR-S usb 1,499,000.00 1,425,589.65 0.23
2.624% SUB. SAMHALLSB. 20/PERP -S- EUR 170,000.00 148,058.53 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

Sweden (continued)

2.625% SVENSKA HANDELSBANKEN 12/22 -SR-S EUR 200,000.00 208,123.44 0.03
3.00% INTRUM 19/27 -SR-S EUR 1,025,000.00 724,390.05 0.12
4.00% SUB.NORDEA BANK 10/21 S.166 -S- EUR 100,000.00 102,568.06 0.02
12,505,618.86 2.04
Switzerland
FRN UBS AUSTRALIA 18/21 -SR- AUD 909,000.00 506,513.20 0.08
0.25% UBS GROUP 20/26 -SR-S EUR 565,000.00 510,966.17 0.08
1.00% CREDIT SUISSE LONDON 16/23 -SR- EUR 300,000.00 297,628.62 0.05
1.25% CS GROUP 17/25 -SR-S EUR 200,000.00 188,482.46 0.03
3.25% CREDIT SUISSE 20/26 -SR- EUR 917,000.00 936,352.55 0.15
4.75% SUB. UBS 14/26 -JR-S EUR 300,000.00 293,989.47 0.05
2,733,932.47 0.44
Tunisia
5.625% CENTRAL BANK TUNISIA 17/24 -SR-S EUR 197,000.00 162,981.49 0.03
6.375% BANQUE CENTRALE DE TUNISIE 19/26 - EUR 223,000.00 181,770.71 0.03
SR-S
344,752.20 0.06
United Arab Emirates
4.125% ABU DHABI 17/47 -SR-S usb 700,000.00 684,998.28 0.11
684,998.28 0.11
United Kingdom
0.375% VODAFONE GROUP 17/21 -SR- EUR 200,000.00 199,129.04 0.03
0.75% ASTRAZENECA 16/24'7' -SR- EUR 400,000.00 399,130.44 0.07
0.75% CA LONDON 18/23 -SR-S EUR 500,000.00 494,301.10 0.08
0.75% COCA-COLA EUR. PART. 16/22 -SR- EUR 200,000.00 199,631.22 0.03
0.831% BP CAPITAL MARKETS 19/27 -SR- EUR 442,000.00 409,167.93 0.07
0.875% OTE 19/26 -SR-S EUR 600,000.00 522,276.00 0.09
0.90% BP CAPITAL MARKETS 18/24 -SR- EUR 413,000.00 406,379.28 0.07
1.125% SANTANDER UK GRP 16/23 -SR-S EUR 110,000.00 106,009.83 0.02
1.25% BAT INTERNATIONAL FINANCE 15/27 EUR 600,000.00 560,317.74 0.09
S.51 -SR-S
1.375% GLAXOSMITHKLINE 14/24 '17' -SR-S EUR 180,000.00 184,835.75 0.03
1.375% NATIONWIDE BUILDING SOCIETY 17/32 EUR 787,000.00 881,534.13 0.15
1.625% ANGLO AMER CAPITAL 19/26 -SR-S EUR 577,000.00 507,375.37 0.08
1.625% SUB. NGG FINANCE 19/79 -SR-S EUR 381,000.00 340,362.27 0.06
1.625% VODAFONE GROUP 19/30 -SR- EUR 245,000.00 240,532.47 0.04
1.75% COCA-COLA 20/26 -SR- EUR 228,000.00 232,276.21 0.04
1.75% HAMMERSON 16/23 -SR-S EUR 300,000.00 285,564.42 0.05
2.00% ROYAL BANK OF SCOTLAND 18/25 -SR-S EUR 500,000.00 482,354.95 0.08
2.00% SUB. BARCLAYS 17/28 -S- EUR 700,000.00 640,634.47 0.11
2.177% BP CAPITAL MARKETS 14/21 '85' -SR-S EUR 400,000.00 407,399.52 0.07

The accompanying notes form an integral part of these financial statements.
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MARKET VALUE (NOTE 2)

% OF NET
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United Kingdom (continued)

2.20% VODAFONE GROUP 16/26 '55' -SR- EUR 300,000.00 317,597.16 0.05
2.256% HSBC HOLDINGS 17/26 SDIP - SR- GBP 252,000.00 269,627.48 0.04
2.375% SSE 13/22 '9' -SR-S EUR 150,000.00 154,910.03 0.03
2.50% BRITISH SKY BROASTING 14/26 '3' -SR-S EUR 500,000.00 545,961.70 0.09
2.50% TESCO CORP TREASURY SERVICES 14/24 EUR 400,000.00 413,338.24 0.07
-SR-S
2.50% VODAFONE GROUP 19/39 -SR- EUR 464,000.00 454,447 .82 0.07
3.50% ANGLO AMERICAN CAPITAL 12/22 -SR-S EUR 250,000.00 251,755.43 0.04
3.50% LLOYDS BANKING GROUP 20/26 -SR- EUR 1,185,000.00 1,216,463.29 0.20
3.75% SUB. LEGAL & GENERAL GROUP 19/49 -S-  GBP 1,687,000.00 1,703,505.56 0.28
3.875% CREDIT AGRICOLE (LONDON) 14/24 usb 457,000.00 426,284.71 0.07
4.00% VIRGIN MONEY UK 18/26 -SR- GBP 198,000.00 207,936.02 0.03
4.75% SUB. DIRECT LINE INSURANCE 17/PERP GBP 442,000.00 365,421.58 0.06
5.875% JAGUAR LAND ROVER 19/24 -SR-S EUR 388,000.00 285,873.20 0.05
5.875% SUB HSBC (COCO) 18/PERP -JR- GBP 550,000.00 546,737.15 0.09
6.125% SUB. AVIVA 13/43 '8' REG.S EUR 229,000.00 249,242.66 0.04
6.875% SUB. ROTHESAY LIFE 18/PERP -JR- GBP 350,000.00 320,672.34 0.05
7.375% SUB. PENSION INSURANCE GBP 529,000.00 545,091.08 0.09
(COCO)19/PERP
8.00% SUB. VIRGIN MONEY (COCO) 16/PERP -JR-  GBP 200,000.00 177,596.09 0.03
15,951,673.68 2.64
United States
FRN HP ENTERPRISE 18/21 -SR- usD 121,000.00 104,204.63 0.02
0.125% GOLDMAN SACHS GROUP 19/24 -SR- EUR 240,000.00 217,968.58 0.04
0.25% STRYKER 19/24 -SR- EUR 328,000.00 317,219.03 0.05
0.30% IBM 20/28 -SR- EUR 907,000.00 849,854.83 0.14
0.375% GENERAL ELECTRIC CORP. 17/22 -SR- EUR 300,000.00 288,167.58 0.05
0.375% UNITED PARCEL SERVICE 17/23 -SR- EUR 150,000.00 148,472.19 0.02
0.389% JPMORGAN CHASE&CO 20/28 -SR-S EUR 335,000.00 295,690.13 0.05
0.50% CITIGROUP 19/27 -SR-S EUR 269,000.00 238,517.62 0.04
0.50% PROCTER & GAMBLE 17/24 -SR- EUR 200,000.00 199,456.00 0.03
0.50% VERIZON COMMUNICATIONS 16/22 -SR- EUR 200,000.00 198,610.08 0.03
0.50% WHIRLPOOL 20/28 -SR- EUR 571,000.00 529,905.42 0.09
0.580% BANK OF AMERICA 19/29 -SR-S EUR 472,000.00 408,356.32 0.07
0.60% PERKINELMER 18/21 -SR- EUR 200,000.00 199,773.78 0.03
0.625% JPMORGAN CHASE 16/24 -SR- EUR 600,000.00 574,141.62 0.09
0.625% PHILIP MORRIS INTERNATIONAL 17/24 - EUR 300,000.00 289,768.44 0.05
SR-
0.625% PROLOGIS EURO FINANCE 19/31 -SR- EUR 510,000.00 432,478.78 0.07

The accompanying notes form an integral part of these financial statements.
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MARKET VALUE (NOTE 2)

% OF NET
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United States (continued)

0.637% MORGAN STANLEY 19/24 -SR- EUR 400,000.00 380,350.08 0.06
0.736% BANK OF AMERICA 17/22 -SR-S EUR 560,000.00 552,021.40  0.09
0.75% COMCAST 20/32 -SR- EUR 265,000.00 240,449.10 0.04
0.75% HONEYWELL INTERNATIONAL 20/32 EUR 366,000.00 337,138.34  0.06
0.75% NATIONAL GRID NA 15/22 -SR-S EUR 500,000.00 500,514.10 0.08
0.75% STRYKER 19/29 -SR- EUR 314,000.00 295,583.27 0.05
0.80% PHILIP MORRIS INTERNATIONAL 19/31 - EUR 200,000.00 172,246.96 0.03
SR-

0.875% GENERAL ELECTRIC 17/25 -SR- EUR 400,000.00 364,624.96 0.06
0.875% VERIZON COMMUNICATIONS 19/27 -SR- EUR 730,000.00 703,172.72 0.12
1.00% STRYKER 19/31 -SR- EUR 400,000.00 367,416.96 0.06
1.001% JP MORGAN CHASE 19/31 -SR-S EUR 421,000.00 370,795.83 0.06
1.047% JPMORGAN CHASE 19/32 -SR-S EUR 587,000.00 516,662.31 0.09
1.09% JPM 19/27 -SR- EUR 743,000.00 701,800.80 0.12
1.125% IBM CORP 16/24 -SR- EUR 126,000.00 127,875.52 0.02
1.125% US TREASURY 20/25 -SR- usb 11,040,000.00 10,382,917.72 1.71
1.25% CELANESE US HOLDINGS 17/25 -SR- EUR 100,000.00 97,799.53 0.02
1.25% COMCAST 20/40 -SR- EUR 335,000.00 290,274.95  0.05
1.25% GENERAL ELECTRIC CORP. 15/23 -SR- EUR 300,000.00 289,109.70  0.05
1.25% MMS USA FINANCING 19/28 S9Y -SR- EUR 200,000.00 188,871.06 0.03
1.30% RELX CAPITAL 15/25 EUR 200,000.00 203,543.32 0.03
1.342% MORGAN STANLEY 17/26 -SR- EUR 389,000.00 367,382.30 0.06
1.375% CITIGROUP 14/21 '71' -SR-S EUR 400,000.00 397,130.56 0.07
1.375% JP MORGAN CHASE 14/21 '79' -SR-S EUR 200,000.00 199,514.32 0.03
1.375% MORGAN STANLEY 16/26 -SR- EUR 600,000.00 563,402.70  0.09
1.379% BANK OF AMERICA 17/25 -SR- EUR 200,000.00 194,117.64  0.03
1.40% THERMO FISHER SCIENTIFIC 17/26 -SR- EUR 200,000.00 198,728.12 0.03
1.45% AT&T 14/22 -SR- EUR 300,000.00 302,790.69 0.05
1.50% JPMORGAN CHASE 15/22 '88' EUR 500,000.00 497,070.65  0.08
1.50% PROLOGIS EURO FINANCE 19/49 -SR- EUR 591,000.00 444,721.89 0.07
1.625% ALBEMARLE 19/28 -SR-S EUR 363,000.00 323,806.02 0.05
1.625% US TREASURY 19/29 SE -SR- usb 1,209,000.00 1,191,550.09 0.20
1.625% WESTLAKE CHEMICAL 19/29 -SR- EUR 567,000.00 510,354.72 0.08
1.70% ALTRIA GROUP 19/25 -SR- EUR 600,000.00 590,820.96 0.10
1.75% INTERNATIONAL FLAVOR & EUR 100,000.00 100,985.35 0.02
FRAGR.16/24 -SR-

1.75% MORGAN STANLEY 15/25 -SR- EUR 400,000.00 392,259.88 0.06
1.776% BANK OF AMERICA 17/27 -SR- EUR 400,000.00 391,072.32 0.06
1.80% AT&T 18/26 -SR- EUR 300,000.00 304,256.07 0.05
1.80% INTERNATIONAL FLAVORS & EUR 100,000.00 95,103.91 0.02
FRAGRANCES 18/26 -SR-

1.875% PHILIP MORRIS 14/21 -SR- EUR 400,000.00 402,998.96 0.07
1.875% PROLOGIS EURO 18/29 -SR- EUR 200,000.00 201,437.66 0.03
1.875% VERIZON COMMUNICATIONS 17/29 S12Y - EUR 341,000.00 347,621.37 0.06

SR-

The accompanying notes form an integral part of these financial statements.
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United States (continued)

1.90% DISCOVERY COMMUNICATIONS 15/27 - EUR 400,000.00 402,953.40  0.07
SR-

2.00% GOLDMAN SACHS GROUP 18/28 -SR- EUR 174,000.00 166,718.19  0.03
2.00% US TREASURY 15/25'B' usb 9,227,400.00 9,011,864.35 1.48
2.125% GENERAL ELECTRIC CORP. 17/37 -SR- EUR 300,000.00 232,917.66  0.04
2.15% BOOKING HOLDINGS 15/22 -SR- EUR 200,000.00 198,887.56  0.03
2.15% THERMO FISHER SCIENTIFIC 15/22 -SR- EUR 200,000.00 205,156.96  0.03
2.375% CITIGROUP INC 14/24 '69' -SR-S EUR 400,000.00 405,832.36  0.07
2.40% AT&T 14/24 -SR- EUR 100,000.00 104,436.03  0.02
2.425% ZIMMER BIOMET (FR/RAT) 16/26 -SR- EUR 200,000.00 206,123.72  0.03
2.50% AT&T 13/23 -SR- EUR 300,000.00 312,753.24  0.05
2.50% CHUBB INA HOLDINGS 18/38 -SR- EUR 710,000.00 685,117.56  0.11
2.65% AT&T 13/21 -SR- EUR 200,000.00 205,548.96  0.03
2.75% US TREASURY 18/21 'AR' -SR- usb 1,213,000.00 1,140,417.59  0.19
2.875% EQUINIX 17/26 -SR- EUR 400,000.00 385,543.52 0.06
2.875% MCDONALD'S 13/25'1' REG.S EUR 100,000.00 109,168.24  0.02
2.875% THERMO FISHER SCIENTIFIC 17/37 -SR- EUR 290,000.00 307,587.05  0.05
2.875% US TREASURY 18/23 SAE-2023 usb 747,400.00 739,524.26  0.12
2.875% VERIZON COMMUNICATIONS 17/38 '20Y' - EUR 363,000.00 374,445.32  0.06
SR-

3.00% GOLDMAN SACHS GROUP 16/31 -SR- EUR 200,000.00 207,639.86  0.03
3.00% PROLOGIS 13/22 -SR- EUR 100,000.00 103,310.76  0.02
3.021% FORD MOTOR CREDIT 19/24 S5 -SR- EUR 700,000.00 553,160.58  0.09
3.125% ALTRIA GROUP 19/31 -SR- EUR 500,000.00 495,021.95  0.08
3.125% PVH 17/27 -SR- EUR 421,000.00 405,884.08  0.07
3.375% US TREASURY 18/48 -SR- usb 1,817,000.00 2,471,099.20 0.41
3.55% AT&T 19/24 -SR- usb 367,000.00 341,008.03  0.06
3.648% BANK OF AMERICA 20/29 -SR- EUR 509,000.00 557,887.31 0.09
3.70% UNITEDHEALTH GROUP 19/49 -SR- usb 306,000.00 316,901.15 0.05
3.75% DIGITAL STOUT HOLDING 18/30 -SR- GBP 456,000.00 530,481.85  0.09
3.815% FORD MOTOR CREDIT 17/27 -SR- usb 810,000.00 611,587.89  0.10
3.875% UNITEDHEALTH 19/59 -SR- usb 337,000.00 343,023.90 0.06
4.00% CHEMOURS 18/26 -SR-S EUR 300,000.00 196,490.67  0.03
4.125% GENERAL ELECTRIC 12/42 -SR- usb 610,000.00 531,381.76  0.09
4.20% MARS 19/59 -SR-S usb 350,000.00 371,587.86  0.06
4.25% AT&T 13/43 -SR- GBP 226,000.00 274,142.48  0.05
4.25% |IBM 19/49 -SR- usb 858,000.00 931,379.59  0.15
4.375% DOW CHEMICAL 12/42 -SR- usb 840,000.00 752,829.17 0.12
4.45% STARBUCKS 19/49 -SR- usb 377,000.00 385,972.98  0.06
4.55% LOWE'S COS 19/49 -SR- usb 839,000.00 832,171.19 0.14
4.70% ANHEUSER-BUSCH 19/36 -SR- usb 400,000.00 381,064.01 0.06
4.75% CSX 18/48 -SR- usb 694,000.00 750,825.70  0.12
4.875% WALMART 09/29 -SR-S EUR 300,000.00 400,070.01 0.07
4.90% HP ENTERPRISE 16/25 -SR- usb 631,000.00 588,906.43 0.10

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

5.00% INTERNATIONAL FLAVOR & FRAGRANCES uUsD 485,000.00 469,056.87 0.08
18/48 -SR-
5.05% CVS HEALTH 18/48 -SR- UsD 693,000.00 729,679.35 0.12
5.25% HCA 19/49 -SR- UsD 522,000.00 508,004.07 0.08
5.30% DISCOVERY COMMUNICATION 19/49 -SR- UsD 590,000.00 540,427.42 0.09
5.576% FOX 19/49 -SR-S USsD 566,000.00 598,901.39 0.10
5.75% CHARTER COMMUNICATION OPERATING usD 696,000.00 716,340.60 0.12
18/48 -SR-
5.80% ANHEUSER-BUSCH INBEV 19/59 -SR- usD 507,000.00 572,020.38 0.09
6.00% ENERGY TRANSFER 18/48 -SR- usD 1,027,000.00 785,542.89 0.13
6.35% HP ENTREPRISE 16/45 -SR- usSD 950,000.00 1,024,737.13 0.17
6.625% PEMEX 05/35 -SR- usD 516,000.00 321,254.70 0.05
65,187,669.02 10.73
Uzbekistan
5.375% UZBEKISTAN 19/29 -S- USsD 1,413,000.00 1,277,857.63 0.21
1,277,857.63 0.21
TOTAL I. 584,508,513.02 96.35
Il. Other transferable securities
Bond's
British Virgin Islands
5.75% GREENLAND GLOBAL INVESTMENT 19/23 UsD 652,000.00 526,660.96 0.09
-SR-S
526,660.96 0.09
Panama
9.00% AVIANCA HOLDINGS 19/23 -SR- 144A usD 410,000.00 91,130.67 0.02
91,130.67 0.02
United Kingdom
1.75% LSE GROUP 18/27 -SR- EUR 200,000.00 200,033.02 0.03
2.375% MONDI FINANCE 20/28 -SR- EUR 405,000.00 402,071.85 0.07
4.50% SUB. LLOYDS BANKING 20/30 -SR- EUR 200,000.00 209,731.72 0.03
811,836.59 0.13
United States
5.15% AT&T 18/50 -SR- UsD 871,000.00 929,192.31 0.15
929,192.31 0.15
TOTAL II. 2,358,820.53 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 March 31, 2020 (expressed in EUR)

Pictet - EUR Bonds (continued)

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

I1l. Money market instruments
Money market instruments
Argentina
TBI ARGENTINA 31/10/20 ARS 41,853,000.00 472,233.21 0.08

472,233.21 0.08
TOTAL III. 472,233.21 0.08
Total investments 587,339,566.76 96.69
Cash at banks 18,412,033.33 3.03
Bank deposits 1,000,000.00 0.16
Other net assets 701,424.99 0.12
Total net assets 607,453,025.08 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Bonds

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

France 17.56  Panama 0.02
[taly 11.62  Saudi Arabia 0.02
United States 10.88  Kazakhstan 0.01
Spain 10.75  Ecuador 0.01
Netherlands 7.07 96.82
Germany 5.18

Belgium 4.21

Canada 3.67

United Kingdom 2.77

Austria 2.39

Sweden 2.04

Norway 1.78

Luxembourg 1.66

Portugal 1.57

Supranational 1.45

Cayman Islands 1.41

Ireland 1.35

British Virgin Islands 0.84

Denmark 0.83

Finland 0.65

Indonesia 0.58

Australia 0.53

Switzerland 0.44

Brazil 0.41

Peru 0.38

South Africa 0.37

Slovenia 0.35

Romania 0.31

China 0.28

Colombia 0.26

Poland 0.26

Mexico 0.22

Japan 0.22

Hong Kong 0.22

Uzbekistan 0.21

Israel 0.20

Egypt 0.20

Croatia 0.17

Bermuda 0.15

Dominican Republic 0.14

Chile 0.13

Jersey 0.12

United Arab Emirates 0.11

Qatar 0.11

Sri Lanka 0.11

Republic of Ghana 0.11

Bahrain 0.10

Argentina 0.09

Nigeria 0.09

Bulgaria 0.08

Czech Republic 0.07

Tunisia 0.06

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Bonds (continued)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Bonds issued by countries or cities 63.33
Bonds issued by companies 32.11
Bonds issued by supranational institutions 1.30
Money market instruments 0.08

96.82

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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 6,290,000.00 6,343,368.76 0.55
3.15% WESTPAC BANKING 19/24 -S- usD 6,559,000.00 7,055,905.90 0.61
3.25% COMMONWEALTH BANK OF AUSTRALIA usD 11,288,000.00 12,061,098.19 1.05
18/23 -S-
25,460,372.85 2.21
Canada
FRN TORONTO-DOMINION BANK 18/20 -SR- UsD 1,655,000.00 1,644,410.65 0.14
3.15% CIBC 18/21 -S- usD 7,633,000.00 7,876,395.00 0.68
9,520,805.65 0.82
Denmark
2.25% KOMMUNEKREDIT 17/22 -SR- usD 5,464,000.00 5,690,350.02 0.49
5,690,350.02 0.49
Germany
1.875% AAREAL BANK 17/20 -SR- UsD 5,068,000.00 5,080,687.74 0.44
5,080,687.74 0.44
Norway
2.50% DNB BOLIGKREDITT 17/22 144A -S- usD 5,249,000.00 5,430,777.07 0.47
5,430,777.07 0.47
Qatar
5.103% QATAR 18/48 -SR- UsD 730,000.00 889,732.54 0.08
889,732.54 0.08
South Korea
2.875% KOREA NATIONAL OIL 17/22 -SR-S usD 2,001,000.00 2,052,667.62 0.18
2,052,667.62 0.18
Supranational
2.75% INT'L DEVELOPMENT ASSOCIATION 18/23 UsD 5,994,000.00 6,400,673.12 0.56
-SR-S
3.125% I.A.D.B. 18/28 -SR- UsD 7,559,000.00 8,858,640.04 0.77
15,259,313.16 1.33
Sweden
2.00% SWEDBANK MORTGAGE 15/20 usD 3,415,000.00 3,419,483.55 0.30
2.375% SWEDEN 18/23 -SR-S usD 3,416,000.00 3,586,919.56 0.31
2.45% SVENSKA HANDELSBANKEN 16/21 usD 720,000.00 721,483.63 0.06
‘TR.11'-SR-
2.50% NORDEA BANK 15/20 'TR.14' usD 4,229,000.00 4,261,689.75 0.37
11,989,576.49 1.04
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - USD Government Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States

1.125% US TREASURY 16/21 SAD usb 25,195,000.00 25,541,922.55 2.22
1.50% US TREASURY 15/22 'SG' usb 15,705,000.00 16,070,325.00 1.40
1.625% US TREASURY 12/22 E-2022 usb 11,206,000.00 11,5671,945.38 1.00
1.625% US TREASURY 16/23 usb 18,856,000.00 19,637,492.58 1.71
1.75% US TREASURY 15/22 'Q' usb 14,329,900.00 14,862,232.86 1.29
1.75% US TREASURY 16/21 SAF usb 13,023,000.00 13,355,442.03 1.16
1.875% US TREASURY 17/22 usb 42,917,600.00 44,382,832.61 3.85
2.00% US TREASURY 12/22 B -SR- usb 16,503,000.00 17,052,239.64 1.48
2.00% US TREASURY 15/25'B' usb 9,505,000.00 10,240,152.82 0.89
2.00% US TREASURY 15/25'E' usb 38,993,000.00 42,208,397.87 3.66
2.00% US TREASURY 16/26 F-2026 usb 23,249,000.00 25,455,839.25 2.21
2.00% US TREASURY 17/24 SM24 usb 22,519,000.00 24,078,616.40  2.09
2.00% US TREASURY 20/50 usb 4,000,000.00 4,635,624.80  0.40
2.125% US TREASURY 15/22 'T-2022 usb 16,383,000.00 17,211,748.80 1.49
2.125% US TREASURY 16/23 'S’ usb 10,727,000.00 11,428,864.39  0.99
2.125% US TREASURY 17/24 SN -SR- usb 21,352,000.00 22,967,579.86 1.99
2.20% APPLE 19/29 -SR- usb 4,833,000.00 4,976,553.63 0.43
2.25% US TREASURY 17/27 usb 34,759,000.00 39,082,150.63 3.39
2.25% US TREASURY 19/49 -SR- usb 29,319,000.00 35,549,287.50  3.09
2.50% US TREASURY 15/45 usb 10,606,000.00 13,187,069.80 1.15
2.50% US TREASURY 18/25 -SR- usb 10,923,000.00 12,033,647.36 1.04
2.625% US TREASURY 10/20 'F' usb 2,136,000.00 2,169,291.48 0.19
2.75% US TREASURY 12/42 -SR- usb 7,208,000.00 9,293,252.06  0.81
2.75% US TREASURY 13/23 'F-1023' -SR- usb 15,228,000.00 16,556,880.56 1.44
2.75% US TREASURY 14/24 'B' -SR- usb 24,230,000.00 26,475,059.73 2.30
2.75% US TREASURY 17/47 usb 15,084,000.00 19,894,381.12 1.73
2.75% US TREASURY 18/23 SAB-2023 -SR- usb 15,541,500.00 16,797,568.69 1.46
2.875% US TREASURY 15/45 usb 10,592,000.00 14,113,012.76 1.23
2.875% US TREASURY 16/46 usb 9,613,000.00 12,952,766.72 1.12
2.875% US TREASURY 18/23 SAE-2023 usb 14,500,400.00 15,823,561.50 1.37
3.00% US TREASURY 18/48 -SR- usb 15,998,000.00 22,105,986.81 1.92
3.125% US TREASURY 11/41 S2041 usb 14,871,000.00 20,262,898.93 1.76
3.125% US TREASURY 12/42 usb 11,370,000.00 15,504,949.50 1.35
3.125% US TREASURY 13/43 usb 13,161,000.00 17,965,792.87 1.56
3.20% APPLE 17/27 -SR- usb 4,043,000.00 4,386,797.31 0.38
3.45% METROPOLITAN LIFE 16/26 T.26 -S- usb 1,823,000.00 1,943,651.24  0.17
3.625% US TREASURY 11/21 B-2021 usb 11,335,000.00 11,683,462.84 1.01
3.625% US TREASURY 14/44 -SR- usb 13,516,000.00 19,960,386.90 1.73
3.75% US TREASURY 13/43 '2043' -SR- usb 7,627,000.00 11,448,842.41 0.99
4.25% MICROSOFT 17/47 -SR- usb 1,887,000.00 2,455,594.61 0.21
4.375% US TREASURY 09/39 '2039' usb 6,530,000.00 10,325,562.50  0.90
4.50% BERKSHIRE HATHAWAY 13/43 -SR- usb 1,211,000.00 1,480,284.50 0.13
4.50% US TREASURY 08/38 usb 4,940,000.00 7,801,340.87 0.68
4.50% US TREASURY 09/39 usb 5,010,000.00 8,005,040.63 0.70
4.625% US TREASURY 10/40 usb 6,588,000.00 10,740,498.75  0.93
4.75% US TREASURY 11/41 usb 12,155,000.00 20,258,967.01 1.76
5.00% US TREASURY 07/37 usb 4,677,000.00 7,662,606.91 0.67
6.00% US TREASURY 96/26 usb 32,755,000.00 43,273,704.86  3.76
6.25% US TREASURY 00/30 usb 4,898,000.00 7,556,313.09  0.66

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - USD Government Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

6.25% US TREASURY 93/23 usSb 15,488,000.00 18,592,255.19 1.61
6.375% US TREASURY 97/27 usSb 39,812,000.00 56,557,922.50 491
6.50% US TREASURY 96/26 usSb 19,392,000.00 26,959,425.48 2.34
7.25% US TREASURY 92/22 -SR- usb 10,381,000.00 12,104,003.08 1.05
7.50% US TREASURY 94/24 usSb 15,251,000.00 20,215,319.46 1.76
7.625% US TREASURY 92/22 usSb 15,031,000.00 17,926,815.34 1.56
7.625% US TREASURY 95/25 usSb 14,731,000.00 19,866,135.27 1.72
8.00% US TREASURY 91/21 usSb 13,351,000.00 15,039,693.22 1.31
8.125% US TREASURY 91/21 usSb 15,534,000.00 17,227,569.50 1.50
8.125% US TREASURY 91/21 usb 11,875,000.00 12,945,604.88 1.12

1,021,863,166.84 88.73
Total investments 1,103,237,449,98 95.79
Cash at banks 42,395,297.08 3.68
Bank deposits 500,000.00 0.04
Other net assets 5,546,886.90 0.49
Total net assets 1,151,679,633.96 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - USD Government Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 88.73  Bonds issued by countries or cities 87.80
Australia 2.21  Bonds issued by companies 7.22
Supranational 1.33  Bonds issued by supranational institutions 0.77
Sweden 1.04 95.79
Canada 0.82
Denmark 0.49
Norway 0.47
Germany 0.44
South Korea 0.18
Qatar 0.08

95.79

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Corporate 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
0.375% WESTPAC BANKING 17/23 -SR- EUR 3,000,000.00 2,924,223.90 0.39
4.75% SUB. BHP BILLITON FINANCE 15/76 -JR-S  EUR 4,000,000.00 3,949,694.00 0.52

6,873,917.90 0.91
Austria
1.00% SUB. ERSTE GROUP BANK 19/30 -JR-S EUR 2,500,000.00 2,162,350.50 0.29
6.25% SUB. OMV 15/PERP -JR- EUR 1,800,000.00 1,947,084.48 0.26

4,109,434.98 0.55
Belgium
0.625% KBC GROUP 19/25 -SR-S EUR 2,900,000.00 2,709,624.28 0.36
1.125% ANHEUSER-BUSCH 19/27 -SR-S EUR 10,136,000.00 9,749,122.06 1.29
3.25% ELIA TRANSMISSION BELGIUM 13/28 - EUR 1,900,000.00 2,239,646.85 0.30
SR-S

14,698,393.19 1.95

Cayman Islands
1.375% HUTCHINSON WHAMPOA 14/21 -SR- EUR 4,363,000.00 4,420,285.75 0.59
3.25% SUB. XLIT 17/47 EUR 3,200,000.00 3,160,830.72 0.42
3.625% HUTCHINSON WHAMPOA 12/22 'B' -SR-S EUR 1,300,000.00 1,380,046.33 0.18

8,961,162.80 1.19
Denmark
1.625% DANSKE BANK 19/24 -SR-S EUR 1,835,000.00 1,779,747.42 0.24
2.50% SUB. DANSKE BANK 19/29 -S- EUR 1,430,000.00 1,381,321.23 0.18
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 3,300,000.00 3,286,055.52 0.43

6,447,124.17 0.85
Finland
0.875% ELISA 17/24 -SR-S EUR 1,000,000.00 1,006,657.00 0.13
1.125% ELISA 19/26 -SR- EUR 4,283,000.00 4,295,886.69 0.57
5.75% SUB. POHJOLA BANK 12/22 '130' -S- EUR 1,000,000.00 1,083,888.90 0.14

6,386,432.59 0.84
France
0.25% SCHNEIDER 20/29 -SR-S EUR 3,400,000.00 3,157,404.22 0.42
0.375% COFIROUTE 16/25 -SR- EUR 2,000,000.00 1,958,586.40 0.26
0.375% ENGIE 19/27 -SR-S EUR 2,000,000.00 1,894,795.00 0.25
0.50% BPCE 19/27 -SR- EUR 4,200,000.00 3,745,562.52 0.50
0.50% ORANGE 19/32 -SR-S EUR 2,500,000.00 2,190,492.00 0.29
0.50% PSA BANQUE 19/22 -SR-S EUR 1,198,000.00 1,166,966.53 0.15
0.625% BPCE 20/30 -SR-S EUR 5,100,000.00 4,684,617.24 0.62
0.625% HOLDING D'INFRASTR. DE TRANSPORT EUR 1,000,000.00 967,861.50 0.13
17/23 -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 March 31, 2020 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

0.625% KLEPIERRE 19/30 -SR- EUR 2,000,000.00 1,742,440.80 0.23
0.625% LEGRAND 19/28 -SR-S EUR 3,000,000.00 2,969,037.90 0.39
0.625% PSA BANQUE FRANCE 17/22 -SR-S EUR 1,810,000.00 1,748,921.91 0.23
0.625% RCI BANQUE 16/21 -SR- EUR 2,000,000.00 1,947,707.80 0.26
0.625% TEREGA 20/28 -SR- EUR 1,300,000.00 1,209,113.62 0.16
0.75% BFCM 19/26 -SR- EUR 3,000,000.00 2,898,459.90 0.38
0.75% RCI BANQUE 17/22 -SR- EUR 2,703,000.00 2,571,175.77 0.34
0.75% SOCIETE GENERALE 16/23 -SR-S EUR 2,400,000.00 2,374,473.36 0.31
0.875% BPCE 18/24 -SR- EUR 3,500,000.00 3,361,774.15 0.44
0.875% SAINT GOBAIN 18/23 -SR-S EUR 1,800,000.00 1,765,162.62 0.23
0.875% SCHNEIDER ELECTRIC 17/26 -SR- EUR 2,500,000.00 2,512,748.00 0.33
1.00% BNP PARIBAS 17/24 -SR- EUR 3,100,000.00 2,977,979.04  0.39
1.00% BPCE 19/25 -SR- EUR 2,400,000.00 2,274,705.12 0.30
1.00% SUB. BNP PARIBAS CARDIF 17/24 EUR 3,400,000.00 3,201,742.60  0.42
1.125% AUTOROUTES SUD FRANCE 17/26 -SR- EUR 3,100,000.00 3,130,472.38  0.41
1.125% BPCE 17/23 -SR- EUR 1,500,000.00 1,467,742.20  0.19
1.125% ORANGE 19/24 -SR- EUR 1,500,000.00 1,508,822.70 0.20
1.25% ACCOR 17/24 -SR-S EUR 1,900,000.00 1,694,874.48  0.22
1.25% AUTOROUTES PARIS-RHIN-RHONE EUR 1,000,000.00 1,005,658.00 0.13
19/28 -SR-
1.375% AIR LIQUIDE 20/30 -SR- EUR 1,300,000.00 1,359,469.93 0.18
1.50% SUEZ 17/29 -SR- EUR 2,200,000.00 2,290,512.62 0.30
1.625% BENI STABILI 17/24 -SR- EUR 2,300,000.00 2,356,745.14 0.31
1.625% GECINA 18/30 -SR- EUR 2,500,000.00 2,557,735.75 0.34
1.625% HOLDING D'INFRASTR. DE TRANSPORT EUR 2,000,000.00 1,917,896.00 0.25
17/27 -SR-
1.625% SUB. ENGIE 19/PERP -JR- EUR 5,000,000.00 4,551,336.50 0.60
1.75% CARREFOUR SA 18/26 -SR- EUR 1,500,000.00 1,498,121.10 0.20
1.75% ENGIE 20/28 EUR 1,900,000.00 1,966,109.36 0.26
1.875% AUTOROUTES PARIS-RHIN-RHONE 16/31 EUR 1,200,000.00 1,267,943.88 0.17
-SR-S
2.00% EDF 19/49 -SR-S EUR 2,700,000.00 2,419,255.62 0.32
2.125% BNP PARIBAS 19/27 -SR- EUR 3,000,000.00 2,971,097.70  0.39
2.125% SUB. URW 18/PERP -JR- EUR 6,500,000.00 5,800,091.05 0.77
2.375% CREDIT AGRICOLE LONDON 14/24 '464" - EUR 2,700,000.00 2,837,588.22 0.38
SR-S
2.375% SUB. BNP PARIBAS 15/25 -JR-S EUR 2,900,000.00 2,839,270.81 0.38
2.375% SUB. BNP PARIBAS 18/30 -S- EUR 2,600,000.00 2,480,922.08 0.33
2.50% CAP GEMINI 15/23 EUR 1,800,000.00 1,882,949.76 0.25
2.589% DANONE 16/23 -SR- 144A usb 3,637,000.00 3,284,918.76 0.43
2.625% CARREFOUR 20/27 -SR- EUR 3,100,000.00 3,216,599.68 0.43
2.708% CV SUB. TOTAL 16/PERP -JR-S EUR 5,000,000.00 4,946,185.00 0.65
3.00% SUB. BFCM 14/24 -JR- REG.S EUR 2,500,000.00 2,5623,027.75 0.33
3.25% SUB. ENGIE 19/PERP -JR- EUR 1,000,000.00 987,941.00 0.13
3.875% SUB. TOTAL 16/PERP '111" -JR- EUR 5,066,000.00 5,144,470.31 0.68
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

4.032% SUB. BNP PARIBAS CARDIFF 14/PERP EUR 2,300,000.00 2,217,655.40 0.29
4.50% SUB. CREDIT AGRICOLE ASSURANCE EUR 2,000,000.00 2,033,643.00 0.27
14/PERP -S-
5.25% SUB. ORANGE 14/PERP -JR- EUR 1,500,000.00 1,608,618.00 0.21
129,089,402.18 17.03
Germany
0.00% DEUTSCHE BANK 96/21 -SR- ITL 3,110,000,000.00 1,541,416.91 0.20
0.00% E.ON 19/24 -SR- EUR 1,000,000.00 958,811.60 0.13
0.125% VIER GAS TRANSPORT 19/29 -SR-S EUR 3,000,000.00 2,760,918.90  0.37
0.375% DAIMLER 19/26 -SR- EUR 3,413,000.00 3,032,790.43 0.40
0.375% VOLKSWAGEN BANK 19/22 -SR- EUR 4,900,000.00 4,738,940.92 0.63
0.50% DEUTSCHE TELEKOM 19/27 -SR-S EUR 2,314,000.00 2,197,544.71 0.29
0.75% VOLKSWAGEN BANK 17/23 -SR- EUR 2,500,000.00 2,400,098.50 0.32
0.875% E.ON 17/24 -SR- EUR 2,000,000.00 2,003,646.00 0.27
1.00% COMMERZBANK 19/26 -SR-S EUR 3,482,000.00 3,372,861.93 0.45
1.125% DAIMLER 19/31 -SR-S EUR 2,000,000.00 1,645,295.40 0.22
1.25% SAP 18/28 -SR-S EUR 1,500,000.00 1,553,297.10 0.21
1.25% VOLKSWAGEN BANK 17/25 -SR- EUR 1,000,000.00 938,376.50 0.12
1.25% ZF EUROPE FINANCE 19/23 -SR-S EUR 1,100,000.00 948,800.71 0.13
1.50% HEIDELBERGCEMENT 16/25 -SR-S EUR 3,112,000.00 3,044,390.24 0.40
1.625% BASF 17/37 SDIP -SR- EUR 1,589,000.00 1,527,444.52 0.20
1.625% DEUTSCHE BANK 20/27 -SR-S EUR 5,200,000.00 4,364,130.16 0.58
1.625% VW LEASING 18/25 -SR-S EUR 2,300,000.00 2,187,953.66 0.29
1.75% DEUTSCHE TELEKOM 19/31 -SR- EUR 2,500,000.00 2,5627,129.25 0.33
2.00% ZF EUROPE FINANCE 19/26 -SR-S EUR 2,000,000.00 1,646,333.20 0.22
2.25% HEIDELBERGCEMENT 16/23 -SR-S EUR 2,324,000.00 2,343,668.71 0.31
2.25% VOLKSWAGEN FINANCIAL SERVICES EUR 2,450,000.00 2,394,323.51 0.32
18/26 -SR-
2.375% SUB. BAYER 15/75 -JR-S EUR 3,400,000.00 3,180,029.52 0.42
2.50% ZF EUROPE FINANCE 19/27 -SR-S EUR 2,800,000.00 2,169,063.68  0.29
3.375% SUB. ALLIANZ 14/PERP -JR-S EUR 3,200,000.00 3,256,853.12 0.43
56,734,119.18  7.53
Ireland
1.625% ZURICH FINANCE IRELAND 19/39 -SR- EUR 3,641,000.00 3,298,240.63 0.44
2.625% GE CAPITAL EUROPEAN FUNDING 13/23 - EUR 2,100,000.00 2,119,222.35 0.28
SR-
5,417,462.98 0.72
ltaly
FRN UNICREDIT 19/25 -SR- EUR 3,400,000.00 3,204,578.88 0.42
0.625% MEDIOBANCA 17/22 -SR- EUR 2,500,000.00 2,410,207.50 0.32
0.875% SNAM 16/26 S.17 -SR-S EUR 733,000.00 720,023.19 0.10
1.125% INTESA SANPAOLO 15/22 -SR-S EUR 3,255,000.00 3,184,862.89 0.42
1.5% IREN 17/27 -SR-S EUR 2,000,000.00 2,011,902.00 0.27
1.608% 21 RETE GAS 17/27 '5' -SR-S EUR 2,069,000.00 2,035,726.34 0.27
2.125% INTESA SANPAOLO 18/23 -SR-S EUR 2,550,000.00 2,524,836.09 0.33
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

Italy (continued)

2.50% SUB. ENEL 18/78 -JR-S EUR 2,000,000.00 1,866,969.20 0.25
3.50% SUB. ENEL 19/80 -JR-S EUR 4,200,000.00 4,041,075.36 0.53
7.75% SUB. ASSICURAZIONI GENERALI 12/42 EUR 2,600,000.00 2,838,226.30 0.38

24,838,407.75 3.29
Japan
0.875% BANK OF TOKYO-MITSUBISHI 15/22 '27" - EUR 3,842,000.00 3,808,963.79 0.50
SR-S
0.934% SUMITOMO MITSUI FINANCIAL 17/24 -SR-  EUR 1,152,000.00 1,103,453.11 0.15
2.25% TAKEDA PHARMACEUTICAL 18/26 -SR-S EUR 2,667,000.00 2,814,817.14 0.37
2.75% SUMITOMO MITSUI BANK 13/23 -SR-S EUR 1,662,000.00 1,735,864.93 0.23
3.00% TAKEDA PHARMACEUTICAL 18/30 -SR- EUR 2,000,000.00 2,108,667.20 0.28

11,571,766.17 1.53
Jersey
1.375% SWISS RE ADMIN 16/23 -SR- EUR 1,999,000.00 2,004,059.87 0.27
1.50% GLENCORE FINANCE EUROPE 19/26 -SR- EUR 1,769,000.00 1,427,446.79 0.19
1.75% GLENCORE FINANCE EUROPE 15/25 -SR- EUR 2,100,000.00 1,790,173.77 0.24
S
1.875% HEATHROW FUNDING 19/34 -SR-S EUR 1,000,000.00 863,305.40 0.11

6,084,985.83 0.81

Luxembourg
0.25% MEDTRONIC GLOBAL HOLDINGS 19/25 - EUR 2,318,000.00 2,204,946.74 0.29
SR-
0.375% CK HUTCHISON GROUP 19/23 -SR-S EUR 3,293,000.00 3,206,931.19 0.42
0.375% MEDTRONIC GLOBAL HOLDINGS 19/23 - EUR 2,410,000.00 2,371,154.66 0.31
SR-
1.125% CK HUTCHISON GRP 19/28 -SR-S EUR 2,593,000.00 2,418,767.51 0.32
1.125% MEDTRONIC GLOBAL HOLDINGS 19/27 - EUR 1,610,000.00 1,589,585.52 0.21
SR-
1.375% GRAND CITY PROPERTIES 17/26 -SR- EUR 1,700,000.00 1,663,085.69 0.22
1.375% NOVARTIS FINANCE 18/30 -SR- EUR 3,105,000.00 3,207,600.07 0.42
1.50% ALERGAN FUNDINGS 18/23 -SR- EUR 1,454,000.00 1,489,476.58 0.20
1.75% HOLCIM FINANCE (LUXEMBOURG) 17/29 -  EUR 4,000,000.00 3,633,581.60 0.48
SR-
1.75% MICHELIN LUXEMBOURG 15/27 -SR- EUR 2,199,000.00 2,230,070.55 0.30
2.00% AROUNDTOWN 18/26 -SR- EUR 2,500,000.00 2,507,447.00 0.33
2.125% CPI PROPERTY (FR/RAT) 17/24 -SR- EUR 1,500,000.00 1,476,426.30 0.20
8.367% SUB. TALANX FINANZ 12/42 -JR-S EUR 3,500,000.00 3,759,727.30 0.50

31,758,800.71 4.20
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

Netherlands

0.00% ENEL FINANCE INTERNATIONAL 19/24 - EUR 3,205,000.00 3,061,842.91 0.41
SR-S
0.125% BMW FINANCE 19/22 -SR-S EUR 2,986,000.00 2,899,482.14 0.38
0.125% SIEMENS FINANCE 19/29 -SR-S EUR 1,482,000.00 1,350,750.67 0.18
0.25% ASML HOLDINGS -SR-S EUR 3,678,000.00 3,387,294.93 0.45
0.25% DAIMLER FINANCE 19/23 -SR-S EUR 2,764,000.00 2,627,509.26 0.35
0.25% DAIMLER INTERNATIONAL FINANCE EUR 1,956,000.00 1,930,5690.00  0.26
18/21 -SR-
0.375% BMW FINANCE NV 20/27 -SR-S EUR 4,025,000.00 3,627,583.58 0.48
0.375% DEUTSCHE TELEKOM INTERNATIONAL EUR 3,224,000.00 3,208,191.12 0.42
17/21 -SR-
0.375% EDP FINANCE 19/26 -SR-S EUR 2,500,000.00 2,345,304.00 0.31
0.375% ENEL FINANCE INTERNATIONAL 19/27 - EUR 1,306,000.00 1,219,229.62 0.16
SR-S
0.50% ALLIANZ FINANCE 20/31 -SR-S EUR 3,900,000.00 3,544,076.64 0.47
0.50% RELX FINANCE 20/28 -SR-S EUR 3,767,000.00 3,544,152.57 0.47
0.50% SIEMENS FIN. 20/32 -SR-S EUR 5,100,000.00 4,656,907.92 0.62
0.625% BMW FINANCE 19/23 -SR- EUR 1,671,000.00 1,615,487.21 0.21
0.625% DAIMLER INTERNATIONAL 19/27 -SR- EUR 2,227,000.00 1,976,069.66 0.26
0.625% DIGITAL DUTCH 20/25 -SR-S EUR 2,610,000.00 2,440,739.15 0.32
0.75% KONINKLIJKE PHILIPS 18/24 -SR- EUR 2,294,000.00 2,300,256.43 0.30
0.75% NATURGY FINANCE 19/29 -SR-S EUR 4,300,000.00 4,089,311.18 0.54
0.75% RABOBANK 18/23 -SR- EUR 2,700,000.00 2,616,413.40 0.35
0.875% ABN AMRO BANK 18/25 -SR- EUR 2,800,000.00 2,756,070.24 0.36
0.875% SIKA CAPITAL 19/27 S8YR -SR-S EUR 2,012,000.00 1,867,677.23 0.25
0.90% SIEMENS FINANCIERINGS. 19/28 -SR- EUR 2,214,000.00 2,207,613.94  0.29
1.00% RELX FINANCE 17/24 -SR- EUR 1,720,000.00 1,732,006.80 0.23
1.125% ENEL FINANCE INTERNATIONAL 18/26 - EUR 2,400,000.00 2,378,066.88 0.31
SR-
1.25% SIEMENS FINANCIERINGS. 19/31 -SR- EUR 1,500,000.00 1,493,465.70  0.20
1.25% VONOVIA FINANCE 16/24 -SR- EUR 3,800,000.00 3,801,530.64 0.50
1.35% WPC EUROBOND 19/28 -SR- EUR 2,679,000.00 2,375,970.27 0.31
1.375% PHILIPS 20/25 -SR- EUR 1,448,000.00 1,479,386.27 0.20
1.50% SIKA CAPITAL 19/31 -SR-S EUR 975,000.00 892,356.56 0.12
1.625% EDP FINANCE 18/26 -SR- EUR 1,000,000.00 1,013,939.80 0.13
1.625% INNOGY FINANCE 18/26 -SR- EUR 2,242,000.00 2,330,904.94 0.31
1.75% UNILEVER 20/30 -SR- EUR 1,260,000.00 1,353,788.10 0.18
1.875% EDP FINANCE 18/25 -SR- EUR 1,000,000.00 1,030,339.30 0.14
1.875% REDEXIS GAS 15/27 -SR-S EUR 1,800,000.00 1,771,282.44 0.23
2.00% ARGENTUM NETHERLANDS/GIVAUDAN EUR 1,200,000.00 1,232,980.44 0.16
18/30 -S-
2.25% JAB HOLDINGS 19/39 -SR-S EUR 2,900,000.00 2,607,121.75 0.35
2.25% MYLAN 16/24 -SR- EUR 2,417,000.00 2,424,358.56 0.32
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR- EUR 1,857,000.00 1,846,641.65 0.24
S
2.70% SUB. VOLKSWAGEN INTL FINANCE EUR 2,500,000.00 2,333,532.25 0.31
17/PERP -S-
2.875% SUB. ABN AMRO BANK 15/25 EUR 3,300,000.00 3,291,244.77 0.44
3.125% MYLAN 16/28 -SR-S EUR 3,000,000.00 3,047,390.40 0.40
The accompanying notes form an integral part of these financial statements.

123 | Pictet

31.03.2020

Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Netherlands (continued)
3.15% ING GROUP 17/22 -SR- usb 3,033,000.00 2,753,407.64 0.36
3.375% SUB. ELM BV FOR HELVETIA 17/47 EUR 3,200,000.00 3,170,526.72 0.42
3.375% SUB. VOLKSWAGEN INTL FINANCE EUR 4,000,000.00 3,683,372.40 0.49
18/PERP -JR-
3.625% SUB. ING BANK 14/26 '120'JR EUR 3,165,000.00 3,159,709.39 0.42
3.75% SUB. VOLKSWAGEN INTERNATIONAL EUR 2,900,000.00 2,810,276.61 0.37
14/PERP -JR-
3.875% RABOBANK 13/23 EUR 1,800,000.00 1,912,436.28 0.25
4.00% SUB. DEUTSCHE ANNINGTON FIN. EUR 2,000,000.00 1,986,421.00 0.26
14/PERP
4.375% SUB. ARGENTUM NETHERLANDS EUR 2,600,000.00 2,566,733.52  0.34
L15/PERP -S-
4.625% SUB. NN GROUP 14/44 -JR- EUR 4,700,000.00 4,824,044.28 0.64
7.125% SUB. ABN AMRO BANK 12/22 -JR-S EUR 2,700,000.00 2,941,704.27 0.39
127,517,493.43 16.86
Spain
0.375% BBVA 19/26 -SR-S EUR 5,200,000.00 4,789,505.76 0.63
0.375% SANTANDER CONSUMER FINANCE EUR 6,100,000.00 5,752,224.97 0.76
20/25 -SR-
0.75% CAIXABANK 18/23 -SR- EUR 1,800,000.00 1,754,031.60 0.23
0.875% BANKIA 19/24 -SR- EUR 1,300,000.00 1,259,533.47 0.17
1.125% CAIXABANK 17/24 -SR- EUR 3,000,000.00 2,931,593.70 0.39
1.375% ABERTIS INFRAESTRUCTURAS 16/26 -SR-  EUR 1,400,000.00 1,293,329.66 0.17
1.45% INMOBILIARIA COLONIAL (FR/RAT) 16/24 EUR 2,300,000.00 2,295,531.56 0.30
-SR-S
1.625% MAPFRE 16/26 -SR- EUR 1,900,000.00 1,910,106.48 0.25
2.375% ABERTIS INFRAESTRUCTURAS 19/27 -SR-  EUR 1,400,000.00 1,353,323.30 0.18
S
3.00% ABERTIS INFRAESTRUCTURAS 19/31 -SR-  EUR 2,700,000.00 2,603,081.61 0.34
S
3.125% SUB. SANTANDER ISSUANCES 17/27 -JR- EUR 3,700,000.00 3,631,370.18 0.48
4.375% SUB. MAPFRE 17/47 EUR 1,500,000.00 1,555,046.40 0.21
31,128,678.69 4.11
Sweden
1.125% HEIMSTADEN 20/26 -SR- EUR 2,052,000.00 1,982,502.25 0.26
1.125% TELE2 AB 18/24 -SR- EUR 1,800,000.00 1,826,729.82 0.24
2.625% SVENSKA HANDELSBANKEN 12/22 -SR-S EUR 2,800,000.00 2,913,728.16 0.39
4.00% SUB.NORDEA BANK 10/21 S.166 -S- EUR 2,785,000.00 2,856,520.47 0.38
9,579,480.70 1.27
Switzerland
0.25% UBS GROUP 20/26 -SR-S EUR 4,051,000.00 3,663,582.21 0.48
1.00% CREDIT SUISSE LONDON 16/23 -SR- EUR 3,000,000.00 2,976,286.20 0.39
3.25% CREDIT SUISSE 20/26 -SR- EUR 1,664,000.00 1,699,117.39 0.22
4.75% SUB. UBS 14/26 -JR-S EUR 5,000,000.00 4,899,824.50 0.65
5.75% CREDIT SUISSE 13/25 -S- EUR 5,700,000.00 5,617,100.91 0.74
18,855,911.21 2.48
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

0.50% VODAFONE GROUP 16/24 S.63 -SR- EUR 1,600,000.00 1,574,234.40 0.21
0.75% ASTRAZENECA 16/24 '7' -SR- EUR 3,564,000.00 3,556,252.22 0.47
0.75% CA LONDON 18/23 -SR-S EUR 2,900,000.00 2,866,946.38 0.38
0.831% BP CAPITAL MARKETS 19/27 -SR- EUR 3,637,000.00 3,366,841.09 0.45
0.875% OTE 19/26 -SR-S EUR 4,600,000.00 4,004,116.00 0.53
0.90% BP CAPITAL MARKETS 18/24 -SR- EUR 3,053,000.00 3,004,057.97 0.40
1.00% CREDIT AGRICOLE LONDON 17/24 S.507 - EUR 2,100,000.00 2,086,589.61 0.28
SR-S
1.25% BAT INTERNATIONAL FINANCE 15/27 EUR 4,000,000.00 3,735,451.60 0.49
S.51 -SR-S
1.375% GLAXOSMITHKLINE 14/24 '17' -SR-S EUR 1,857,000.00 1,906,888.86 0.25
1.625% ANGLO AMER CAPITAL 19/26 -SR-S EUR 4,194,000.00 3,687,924.28 0.49
1.625% SUB. NGG FINANCE 19/79 -SR-S EUR 3,188,000.00 2,847,965.69 0.38
1.625% VODAFONE GROUP 19/30 -SR- EUR 2,327,000.00 2,284,567.62 0.30
1.75% HAMMERSON 16/23 -SR-S EUR 2,000,000.00 1,903,762.80 0.25
2.00% ROYAL BANK OF SCOTLAND 18/25 -SR-S EUR 4,000,000.00 3,858,839.60 0.51
2.50% BRITISH SKY BROASTING 14/26 '3' -SR-S EUR 3,000,000.00 3,275,770.20 0.43
2.50% TESCO CORP TREASURY SERVICES 14/24 EUR 3,100,000.00 3,203,371.36 0.42
-SR-S
2.50% VODAFONE GROUP 19/39 -SR- EUR 3,227,000.00 3,160,567.04 0.42
3.50% ANGLO AMERICAN CAPITAL 12/22 -SR-S EUR 1,400,000.00 1,409,830.38 0.19
3.50% LLOYDS BANKING GROUP 20/26 -SR- EUR 3,252,000.00 3,338,344.83 0.44
3.875% CREDIT AGRICOLE (LONDON) 14/24 usD 3,010,000.00 2,807,695.82 0.37
6.125% SUB. AVIVA 13/43 '8' REG.S EUR 1,913,000.00 2,082,101.36 0.28
59,962,119.11 7.94
United States
0.125% GOLDMAN SACHS GROUP 19/24 -SR- EUR 1,830,000.00 1,662,010.39 0.22
0.25% STRYKER 19/24 -SR- EUR 2,660,000.00 2,572,568.99 0.34
0.30% IBM 20/28 -SR- EUR 6,142,000.00 5,755,025.75 0.76
0.375% GENERAL ELECTRIC CORP. 17/22 -SR- EUR 1,600,000.00 1,536,893.76 0.20
0.389% JPMORGAN CHASE&CO 20/28 -SR-S EUR 1,878,000.00 1,657,630.03 0.22
0.50% CITIGROUP 19/27 -SR-S EUR 2,200,000.00 1,950,701.72 0.26
0.50% WHIRLPOOL 20/28 -SR- EUR 3,881,000.00 3,601,686.37 0.48
0.580% BANK OF AMERICA 19/29 -SR-S EUR 3,695,000.00 3,196,772.48 0.42
0.60% PERKINELMER 18/21 -SR- EUR 2,400,000.00 2,397,285.36 0.32
0.625% JPMORGAN CHASE 16/24 -SR- EUR 2,800,000.00 2,679,327.56 0.35
0.625% PHILIP MORRIS INTERNATIONAL 17/24 - EUR 2,000,000.00 1,931,789.60 0.26
SR-
0.637% MORGAN STANLEY 19/24 -SR- EUR 4,250,000.00 4,041,219.60 0.53
0.736% BANK OF AMERICA 17/22 -SR-S EUR 2,530,000.00 2,493,953.83 0.33
0.75% COMCAST 20/32 -SR- EUR 1,792,000.00 1,625,980.34 0.22
0.75% HONEYWELL INTERNATIONAL 20/32 EUR 2,428,000.00 2,236,535.20 0.30

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 States (continued)

0.75% NATIONAL GRID NA 15/22 -SR-S EUR 2,000,000.00 2,002,056.40 0.26
0.75% STRYKER 19/29 -SR- EUR 2,265,000.00 2,132,153.22 0.28
0.80% PHILIP MORRIS INTERNATIONAL 19/31 - EUR 1,632,000.00 1,405,535.19 0.19
SR-
0.875% GENERAL ELECTRIC 17/25 -SR- EUR 3,000,000.00 2,734,687.20 0.36
0.875% VERIZON COMMUNICATIONS 19/27 -SR- EUR 5,906,000.00 5,688,956.27 0.75
1.00% STRYKER 19/31 -SR- EUR 2,100,000.00 1,928,939.04 0.26
1.001% JP MORGAN CHASE 19/31 -SR-S EUR 3,453,000.00 3,041,230.44  0.40
1.047% JPMORGAN CHASE 19/32 -SR-S EUR 4,213,000.00 3,708,174.33 0.49
1.09% JPM 19/27 -SR- EUR 4,368,000.00 4,125,795.27 0.55
1.125% IBM CORP 16/24 -SR- EUR 1,547,000.00 1,5670,027.25 0.21
1.25% COMCAST 20/40 -SR- EUR 2,468,000.00 2,138,503.24 0.28
1.25% MMS USA FINANCING 19/28 S9Y -SR- EUR 1,700,000.00 1,605,404.01 0.21
1.30% RELX CAPITAL 15/25 EUR 1,000,000.00 1,017,716.60  0.13
1.342% MORGAN STANLEY 17/26 -SR- EUR 2,800,000.00 2,644,397.00 0.35
1.375% MORGAN STANLEY 16/26 -SR- EUR 3,200,000.00 3,004,814.40 0.40
1.379% BANK OF AMERICA 17/25 -SR- EUR 1,900,000.00 1,844,117.58 0.24
1.40% THERMO FISHER SCIENTIFIC 17/26 -SR- EUR 1,900,000.00 1,887,917.14 0.25
1.45% AT&T 14/22 -SR- EUR 3,000,000.00 3,027,906.90  0.40
1.50% JPMORGAN CHASE 15/22 '88' EUR 4,641,000.00 4,613,809.77 0.61
1.625% ALBEMARLE 19/28 -SR-S EUR 2,323,000.00 2,072,180.11 0.27
1.625% BANK OF AMERICA 15/22 EUR 3,071,000.00 3,046,223.79 0.40
1.70% ALTRIA GROUP 19/25 -SR- EUR 3,900,000.00 3,840,336.24 0.51
1.75% INTERNATIONAL FLAVOR & EUR 1,000,000.00 1,009,853.50 0.13
FRAGR.16/24 -SR-
1.75% MORGAN STANLEY 15/25 -SR- EUR 3,200,000.00 3,138,079.04 0.42
1.776% BANK OF AMERICA 17/27 -SR- EUR 1,300,000.00 1,270,985.04 0.17
1.80% AT&T 18/26 -SR- EUR 1,100,000.00 1,115,605.59 0.15
1.875% PHILIP MORRIS 14/21 -SR- EUR 4,557,000.00 4,591,165.65 0.61
1.875% VERIZON COMMUNICATIONS 17/29 S12Y - EUR 1,916,000.00 1,953,203.93 0.26
SR-
1.90% DISCOVERY COMMUNICATIONS 15/27 - EUR 3,500,000.00 3,525,842.25 0.47
SR-
1.95% THERMO FISHER SCIENTIFIC 17/29 -SR- EUR 1,241,000.00 1,258,095.27 0.17
2.00% GOLDMAN SACHS GROUP 18/28 -SR- EUR 1,384,000.00 1,326,080.29 0.18
2.125% GENERAL ELECTRIC CORP. 17/37 -SR- EUR 2,120,000.00 1,645,951.46 0.22
2.375% CITIGROUP INC 14/24 '69' -SR-S EUR 2,657,000.00 2,695,741.45 0.36
2.425% ZIMMER BIOMET (FR/RAT) 16/26 -SR- EUR 1,500,000.00 1,545,927.90 0.20
2.50% AT&T 13/23 -SR- EUR 1,868,000.00 1,947,410.17 0.26
2.50% CHUBB INA HOLDINGS 18/38 -SR- EUR 2,000,000.00 1,929,908.60 0.26
2.65% AT&T 13/21 -SR- EUR 2,000,000.00 2,055,489.60 0.27
2.875% EQUINIX 17/26 -SR- EUR 3,000,000.00 2,891,576.40 0.38
2.875% MCDONALD'S 13/25 '1' REG.S EUR 1,100,000.00 1,200,850.64 0.16
2.875% VERIZON COMMUNICATIONS 17/38 '20Y'-  EUR 2,163,000.00 2,231,198.96 0.30
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 March 31, 2020 (expressed in EUR)

Pictet - EUR Corporate Bonds (continued)

DESCRIPTION

CURRENCY

QUANTITY/NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

3.00% PROLOGIS 13/22 -SR- EUR 1,270,000.00 1,312,046.65 0.17
3.021% FORD MOTOR CREDIT 19/24 S5 -SR- EUR 5,017,000.00 3,964,580.90 0.52
3.125% ALTRIA GROUP 19/31 -SR- EUR 3,000,000.00 2,970,131.70 0.39
3.55% AT&T 19/24 -SR- usbD 2,426,000.00 2,254,183.84 0.30
3.648% BANK OF AMERICA 20/29 -SR- EUR 3,654,000.00 4,004,951.35 0.53
4.70% ANHEUSER-BUSCH 19/36 -SR- usbD 3,200,000.00 3,048,512.04 0.40
4.875% WALMART 09/29 -SR-S EUR 1,360,000.00 1,813,650.71 0.24
155,121,285.30 20.53
TOTAL I. 715,136,378.87 94.59
I1. Other transferable securities
Bond’s
United Kingdom
1.75% LSE GROUP 18/27 -SR- EUR 2,000,000.00 2,000,330.20 0.26
2.375% MONDI FINANCE 20/28 -SR- EUR 2,430,000.00 2,412,431.10 0.32
4.50% SUB. LLOYDS BANKING 20/30 -SR- EUR 1,700,000.00 1,782,719.62 0.24
6,195,480.92 0.82
TOTAL II. 6,195,480.92 0.82
I1l. Units of investment funds
Luxembourg
PICTET - SHORT-TERM MONEY MARKET EUR Z EUR 110,911.22 15,489,428.29 2.05
15,489,428.29 2.05
TOTAL III. 15,489,428.29 2.05
Total investments 736,821,288.08 97.53
Cash at banks 13,632,523.62 1.80
Bank deposits 500,000.00 0.07
Other net assets 4,547,569.19 0.60
Total net assets 755,501,380.89 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Corporate Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 20.53  Bonds issued by companies 95.41
France 17.03  Units of investment funds 2.05
Netherlands 16.86 97.46
United Kingdom 8.76
Germany 7.53
Luxembourg 6.25
Spain 4.11
[taly 3.29
Switzerland 2.48
Belgium 1.95
Japan 1.53
Sweden 1.27
Cayman Islands 1.19
Australia 0.91
Denmark 0.85
Finland 0.84
Jersey 0.81
Ireland 0.72
Austria 0.55
97.46

The accompanying notes form an integral part of these financial statements.
128 | Pictet
31.03.2020
Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (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 22,751,000.00 9,214,155.00 0.33
9.125% ANGOLA 19/49 -SR-S UsD 1,604,000.00 649,620.00 0.02
9.375% ANGOLA 18/48 -SR- UsD 20,193,000.00 8,178,165.00 0.29
18,041,940.00 0.64
Argentina
2.50% ARGENTINA 05/38 -SR- usb 9,550,000.00 2,878,430.17 0.10
4.625% ARGENTINA 18/23 -SR- usb 3,500,000.00 1,038,515.80 0.04
5.625% ARGENTINA 17/22 -SR- usb 6,500,000.00 1,998,750.00 0.07
5.875% ARGENTINA 18/28 -SR- usb 9,228,000.00 2,629,980.00 0.09
6.625% ARGENTINA 17/28 -SR- UsD 2,500,000.00 699,218.75 0.02
6.875% ARGENTINA 17/21 SA -SR- UsD 8,000,000.00 2,422,500.00 0.09
6.875% ARGENTINA 17/27 -SR- UsD 8,000,000.00 2,380,000.00 0.08
6.875% ARGENTINA 18/48 -SR- UsD 7,375,000.00 1,999,316.78 0.07
7.125% ARGENTINA 17/36 -SR- UsD 3,865,000.00 1,035,699.41 0.04
7.125% ARGENTINA 18/117 -SR- UsD 6,000,000.00 1,649,062.80 0.06
7.50% ARGENTINA 17/26 SB -SR- UsD 12,000,000.00 3,476,250.00 0.12
7.625% ARGENTINA 17/46 SC -SR- UsD 5,400,000.00 1,471,500.00 0.05
8.28% ARGENTINA (CAP.) 03/33 -SR- usb 6,500,000.00 3,236,627.09 0.11
8.28% ARGENTINA (CAP.) 10/33 -SR- usb 2,000,000.00 996,323.25 0.04
27,912,174.05 0.98
Armenia
3.95% ARMENIA 19/29 -SR-S usb 2,000,000.00 1,765,000.00 0.06
7.15% ARMENIA 15/25 usb 1,060,000.00 1,091,800.00 0.04
2,856,800.00 0.10
Azerbaijan
6.95% STATE OIL AZERBA 15/30 -SR-S UsD 2,400,000.00 2,412,375.12 0.09
2,412,375.12  0.09
Bahrain
5.625% BAHRAIN 19/31 S.1 -SR-S usb 5,000,000.00 4,068,750.00 0.14
6.00% BAHRAIN 14/44 -SR-S usb 13,398,000.00 10,280,872.23 0.36
6.125% BAHRAIN KINGDOM 13/23 -SR- usb 3,750,000.00 3,575,390.63 0.13
7.00% BAHRAIN 15/26 -SR-S usb 13,271,000.00 12,630,260.19 0.45
7.00% BAHRAIN 16/28 -SR-S usb 20,746,000.00 19,073,353.75 0.68
7.50% BAHRAIN 17/47 -SR- usb 11,705,000.00 10,057,156.05 0.36
59,685,782.85 2.12
Belarus
6.20% BELARUS 18/30 -SR- UsD 1,167,000.00 1,064,705.21 0.04
6.75% DEVELOPMENT BANK REP. BELARUS UsD 4,016,000.00 3,815,200.00 0.14
19/24 -SR-
4,879,905.21 0.18
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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 1,109,500.00 639,349.38 0.02
639,349.38 0.02
Brazil
4.625% BRAZIL 17/28 -SR- UsD 3,000,000.00 3,204,375.00 0.11
4.75% BRAZIL 19/50 -SR- UsD 14,000,000.00 12,923,750.00 0.46
5.00% BRAZIL 14/45 -SR- UsD 14,141,000.00 13,537,798.68 0.48
5.625% BRAZIL 09/47 -SR- UsD 8,000,000.00 8,276,250.40 0.29
5.625% BRAZIL -GLOBAL- 09/41 -SR- UsD 7,000,000.00 7,181,562.50 0.25
45,123,736.58  1.59
British Virgin Islands
3.50% STATE GRID OVERSEAS INVESTMENT usb 6,000,000.00 6,465,751.80 0.23
17/27 -SR-S
5.80% SPIC 2018 USD SNR 18/PERP -SR-S usb 2,898,000.00 3,003,052.50 0.11
6.30% SINOCHEM OVERSEAS CAPITAL 10/40 - usD 2,200,000.00 3,180,375.00 0.11
SR- REG.S
12,649,179.30 0.45
Cameroon
9.50% CAMEROON 15/25 -SR- UsD 4,305,000.00 3,900,060.94 0.14
3,900,060.94 0.14
Cayman Islands
3.25% AMBER CIRCLE FUNDING 12/22 -SR-S usb 2,200,000.00 2,313,437.50 0.08
3.50% QNB FINANCE 19/24 -SR-S usb 8,784,000.00 8,723,610.00 0.31
3.854% SHARJAH (SUKUK) PGM 19/26 -SR- usb 2,319,000.00 2,300,520.58 0.08
5.625% MUMTALAKAT (SUKUK) 19/24 -SR-S usb 4,478,000.00 4,163,140.63 0.15
17,500,708.71 0.62
Chile
2.55% CHILE 20/32 -SR- UsD 2,500,000.00 2,5611,328.25 0.09
3.00% CODELCO 19/29 -SR-S UsD 1,000,000.00 929,279.80 0.03
3.50% CHILE 19/50 -SR- UsD 9,500,000.00 9,975,000.00 0.35
3.75% ENAP 16/26 -SR-S UsD 694,000.00 645,836.47 0.02
3.86% CHILE 17/47 -SR- usb 6,500,000.00 7,097,187.50 0.25
4.25% CODELCO 12/42 -SR-S usb 10,300,000.00 9,478,884.00 0.34
4.375% CODELCO 19/49 -SR-S usb 10,452,000.00 10,218,868.14 0.36
4.50% ENAP 17/47 -SR-S usb 5,143,000.00 4,087,077.81 0.14
4.875% CODELCO 14/44 -SR-S usb 9,500,000.00 9,942,415.00 0.35
5.25% ENAP 18/29 -SR-S usb 2,093,000.00 2,078,741.44 0.07
5.625% CODELCO 05/35 REG.S usb 1,750,000.00 1,978,320.40 0.07
58,942,938.81 2.07
China
3.12% CHINA 19/26 S.1916 CNH 57,950,000.00 8,449,565.00 0.30
3.25% CHINA 18/28 S.27 CNH 121,520,000.00 17,864,171.09 0.63
3.25% CHINA 19/26 S1907 -SR- CNH 9,030,000.00 1,322,965.62 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 March 31, 2020 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

China (continued)

3.50% CNAC (HK) FINBRIDGE 17/22 -SR-S usD 2,690,000.00 2,684,536.07 0.10
4.00% AGRICULTURAL BANK OF CHINA 18/25 CNH 20,000,000.00 2,964,176.16 0.11
S.1811
4.45% CHINA MINMETALS 18/PERP -SR- usD 1,745,000.00 1,727,000.33 0.06
35,012,414.27 1.25
Colombia
3.00% COLOMBIA 20/30 -SR- usb 7,000,000.00 6,363,000.00 0.23
3.875% COLOMBIA 17/27 -SR- usb 8,284,000.00 8,185,627.50 0.29
4.50% COLOMBIA 18/29 -SR- usb 3,500,000.00 3,593,515.80 0.13
5.00% COLOMBIA 15/45 -SR- usb 16,500,000.00 16,948,593.75 0.60
5.20% COLOMBIA 19/49 -SR- usb 11,300,000.00 11,887,953.69 0.42
5.625% COLOMBIA 14/44 -SR- usb 2,000,000.00 2,187,500.00 0.08
6.125% COLOMBIA - GLOBAL - 09/41 usD 10,520,000.00 12,025,675.00 0.43
7.375% COLOMBIA 06/37 -SR- usD 4,200,000.00 5,285,700.00 0.19
10.00% COLOMBIA 09/24 -SR- COoP 20,801,800,000.00 5,856,713.65 0.21
72,334,279.39 2.58
Costa Rica
4.375% COSTA RICA 13/25 -SR-S usb 500,000.00 417,500.00 0.01
6.375% INSTIT. COSTARRICENSE DE ELETRICIDA usb 4,146,000.00 2,655,383.64 0.09
13/43 -SR-S
7.00% COSTA RICA 14/44 -SR-S usb 6,514,000.00 5,238,681.26 0.19
7.158% COSTA RICA 15/45 -SR-S usb 4,860,000.00 3,929,006.25 0.14
12,240,571.15 0.43
Dominican Republic
5.50% DOMINICAN REPUBLIC 15/25 -SR-S usD 10,120,000.00 9,740,500.00 0.35
5.875% DOMINICAN REPUBLIC 13/24 -SR-S usD 3,000,000.00 2,977,031.40 0.11
5.875% DOMINICAN REPUBLIC 20/60 -SR- usD 3,439,000.00 2,914,552.50 0.10
5.95% DOMINICAN REPUBLIC 17/27 -SR-S usD 9,500,000.00 8,998,281.25 0.32
6.00% DOMINICAN REPUBLIC 18/28 -SR-S usD 4,000,000.00 3,766,250.00 0.13
6.40% DOMINICAN REPUBLIC 19/49 -SR-S usD 6,116,000.00 5,366,790.00 0.19
6.50% DOMINICAN REPUBLIC 18/48 -SR-S usD 3,650,000.00 3,241,200.00 0.11
6.60% DOMINICAN REPUBLIC 13/24 REG.S usD 1,700,000.00 1,687,515.71 0.06
6.85% DOMINICAN REPUBLIC 15/45 -SR-S usb 9,890,000.00 9,018,443.75 0.32
6.875% DOMINICAN REPUBLIC 16/26 -SR- usb 4,842,000.00 4,850,322.43 0.17
7.45% DOMINICAN REPUBLIC 14/44 -SR-S- usb 6,470,000.00 6,340,600.00 0.22
7.50% DOMINICAN REPUBLIC 10/21 -S- usb 2,470,000.00 1,663,647.75 0.06
60,565,134.79 2.14
Ecuador
7.875% ECUADOR 18/28 -SR- usD 12,101,000.00 3,509,290.00 0.12
7.875% ECUADOR 19/25 -SR-S usD 2,000,000.00 565,000.00 0.02
7.95% ECUADOR 14/24 -SR- REG.S usD 8,030,000.00 2,469,225.00 0.09
8.75% ECUADOR 17/23 -SR-S usD 7,038,000.00 2,190,577.50 0.08
8.875% ECUADOR 17/27 -SR-S usD 10,101,000.00 2,803,027.50 0.10
9.625% ECUADOR 17/27 -SR-S usD 5,279,000.00 1,491,317.50 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 March 31, 2020 (expressed in USD)
Pictet - Global Emerging Debt (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ecuador (continued)

9.65% ECUADOR 16/26 -SR-S usb 8,760,000.00 2,452,800.00 0.09
10.75% ECUADOR 16/22 -SR-S usb 7,100,000.00 2,325,250.00 0.08
10.75% ECUADOR 19/29 -SR- usb 8,900,000.00 2,581,000.00 0.09
20,387,487.50 0.72
Egypt
5.577% EGYPT 18/23 -SR- UsD 3,518,000.00 3,271,740.00 0.12
5.875% EGYPT 15/25 UsD 6,000,000.00 5,422,500.00 0.19
6.125% EGYPT 17/22 S2 -SR-S UsD 7,812,000.00 7,536,138.75 0.27
6.200% EGYPT 19/24 -SR-S UsD 1,500,000.00 1,398,750.00 0.05
6.588% EGYPT 18/28 -SR- UsD 2,213,000.00 1,882,779.02 0.07
6.875% EGYPT 10/40 -SR-S UsD 1,920,000.00 1,493,100.10 0.05
7.053% EGYPT 19/32 -SR-S UsD 5,191,000.00 4,172,266.25 0.15
7.50% EGYPT 17/27 -SR-S UsD 7,000,000.00 6,352,500.00 0.23
7.60% EGYPT 19/29 -SR-S UsD 5,419,000.00 4,868,632.81 0.17
7.903% EGYPT 18/48 -SR- usb 5,597,000.00 4,540,566.25 0.16
8.15% EGYPT 19/59 -SR-S usb 4,000,000.00 3,240,000.00 0.11
8.50% EGYPT 17/47 -SR-S usb 11,227,000.00 9,237,715.94 0.33
8.70% EGYPT 19/49 -SR-S usb 7,275,000.00 6,071,215.21 0.22
16.1% EGYPT 19/29 EGP 100,424,000.00 6,853,911.42 0.24
66,341,815.75 2.36
El Salvador
7.125% EL SALVADOR 19/50 -SR-S UsD 1,500,000.00 1,178,203.20 0.04
7.625% EL SALVADOR 11/41 -S- UsD 6,850,000.00 5,731,523.78 0.20
7.65% EL SALVADOR 05/35 UsD 8,506,000.00 7,337,754.49 0.26
7.75% EL SALVADOR 02/23 -SR-S UsD 4,510,000.00 4,438,826.79 0.16
8.25% EL SALVADOR 02/32 -SR- UsD 10,761,000.00 9,831,182.88 0.35
28,517,491.14 1.01
Ethiopia
6.625% ETHIOPIA 14/24 -S- usb 8,766,000.00 7,901,727.63 0.28
7,901,727.63 0.28
Fiji (Isle)
6.625% FIJI (ISLE) 15/20 usb 1,900,000.00 1,923,750.00 0.07
1,923,750.00 0.07
Gabon
6.375% GABON 13/24 -S- usb 2,495,947.00 1,738,973.20 0.06
6.95% GABON 15/25 -SR-S usb 231,000.00 155,239.23 0.01
1,894,212.43 0.07
Georgia
7.75% GEORGIAN RAILWAY 12/22 -SR-S- usb 2,900,000.00 2,842,000.00 0.10
2,842,000.00 0.10
Guatemala
4.50% GUATEMALA 16/26 -SR-S UsD 4,500,000.00 4,398,750.00 0.16
4.875% GUATEMALA 13/28 -SR-S UsD 4,200,000.00 4,136,343.96 0.15
8,635,093.96 0.31
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Honduras
6.25% HONDURAS 17/27 -SR-S usD 2,008,000.00 2,148,560.00 0.08
7.50% HONDURAS 13/24 -SR- usD 1,840,000.00 1,808,950.00 0.06
3,957,510.00 0.14
Hong Kong
3.375% CNAC HK FINBRIDGE 19/24 -SR-S usb 3,000,000.00 2,998,125.00 0.11
3.875% CNAC (HK) FINBRIDGE 19/29 -SR-S usb 3,000,000.00 3,114,375.00 0.11
6,112,500.00 0.22
Hungary
7.625% HUNGARY 11/41 -SR- usD 10,984,000.00 16,978,518.00 0.60
16,978,518.00 0.60
India
3.95% INDIAN RAILWAY FIN.20/50 -SR-S usD 1,400,000.00 1,220,625.00 0.04
4.00% EXPORT-IMPORT BANK OF INDIA 13/23 - usb 3,800,000.00 3,818,406.44 0.14
SR-S
8.24% INDIA 07/17 -SR- INR 200,000,000.00 2,891,012.59 0.10
7,930,044.03 0.28
Indonesia
2.85% INDONESIA 20/30 -SR- usD 14,182,000.00 13,799,617.83 0.49
3.10% PERTAMINA 20/30 -SR-S usD 6,559,000.00 5,831,606.90 0.21
3.10% PT PERTAMINA 20/30 -SR-S usD 7,442,000.00 6,648,720.01 0.24
4.10% INDONESIA 18/28 -SR- usD 4,783,000.00 4,910,796.02 0.17
4.15% PERTAMINA 20/60 -SR-S usD 1,400,000.00 1,181,936.00 0.04
4.40% PERUSAHAAN (SUKUK) 18/28 -SR-S usD 18,780,000.00 19,158,535.31 0.68
4.625% INDONESIA 13/43 -SR-S usD 8,265,000.00 8,834,510.57 0.31
4.75% INDONESIA 17/47 -SR-S usD 11,672,000.00 12,273,837.50 0.43
5.125% INDONESIA 15/45 -SR-S usD 16,000,000.00 18,065,000.00 0.64
5.25% INDONESIA 12/42 -SR-S usD 17,657,000.00 20,250,371.88 0.72
5.71% INDONESIA ASAHAN 18/23 -SR-S usb 11,381,000.00 11,656,634.16 0.41
6.00% PERTAMINA 12/42 -SR- REG.S usb 5,164,000.00 5,438,337.50 0.19
6.15% PERUSAHAAN PERSERO 18/48 -SR-S usb 3,600,000.00 3,911,625.00 0.14
6.50% PERTAMINA 18/48 -SR-S usb 925,000.00 1,026,750.00 0.04
6.53% INDONESIA ASAHAN 18/28 -SR-S usb 23,730,000.00 25,077,567.38 0.89
6.757% INDONESIA ASAHAN 18/48 -SR-S usb 6,589,000.00 7,004,123.47 0.25
8.50% INDONESIA 05/35 -SR-S usb 4,700,000.00 6,751,138.75 0.24
8.75% INDONESIA 13/44 IDR 6,514,000,000.00 401,773.57 0.01
172,222,881.85 6.10
Irak
5.80% IRAK 06/28 -SR- usD 13,771,000.00 10,674,677.41 0.38
6.752% IRAK 17/23 -SR-S usD 2,973,000.00 2,416,491.56 0.09
13,091,168.97 0.47

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ireland
5.942% VEB FINANCE -LPN- 13/23 -SR- usD 1,500,000.00 1,546,875.00 0.05
6.025% VEB FINANCE -LPN- 12/22 -SR- usD 1,100,000.00 1,122,000.00 0.04
6.80% VEB FINANCE -LPN- 10/25 -SR- usD 1,900,000.00 2,023,500.00 0.07
4,692,375.00 0.16
Ivory Coast
5.25% IVORY COAST 18/30 -SR-S EUR 1,331,000.00 1,264,193.16 0.04
5.875% IVORY COAST 19/31 -SR-S EUR 2,710,000.00 2,559,109.32 0.09
6.125% IVORY COAST 17/33 -SR-S usb 10,836,000.00 9,515,362.50 0.34
13,338,664.98 0.47
Jamaica
6.75% JAMAICA 15/28 -SR-S usD 8,275,000.00 8,815,460.94 0.31
7.875% JAMAICA 15/45 -SR- usD 6,656,000.00 7,188,480.00 0.25
8.00% JAMAICA 07/39 -SR- usD 4,933,000.00 5,456,360.72 0.19
21,460,301.66 0.75
Jordan
5.75% JORDAN 16/27 -SR-S usb 5,495,000.00 4,856,206.25 0.17
6.125% JORDAN 15/26 -SR- usb 7,525,000.00 6,879,496.47 0.24
11,735,702.72 0.41
Kazakhstan
4.75% KAZMUNAYGAZ NATIONAL 17/27 -SR-S usD 500,000.00 481,484.40 0.02
4.875% KAZAKHSTAN 14/44 -SR-S usD 16,200,000.00 18,569,250.00 0.66
5.125% KAZAKHSTAN 15/25 '3' usD 1,000,000.00 1,083,750.00 0.04
5.375% KAZMUNAYGAZ 18/30 -SR-S usD 594,000.00 590,101.88 0.02
5.75% KAZMUNAYGAZ NATIONAL 17/47 -SR-S usD 13,380,000.00 13,413,451.34 0.48
6.375% KAZMUNAYGAZ 18/48 -SR-S usD 6,670,000.00 6,597,046.88 0.23
6.50% KAZAKHSTAN 15/45 '4! usD 3,800,000.00 5,035,000.00 0.18
6.95% KAZAKHSTAN TEMIR 12/42 -SR-S usD 3,207,000.00 3,380,879.69 0.12
49,150,964.19 1.75
Kenya
6.875% KENYA 14/24 -SR-S- usb 8,554,000.00 8,211,840.00 0.29
8.25% KENYA 18/48 -SR- usb 17,565,000.00 16,423,275.00 0.58
24,635,115.00 0.87
Kuwait
3.50% KUWAIT 17/27 -SR-S usD 32,275,000.00 33,621,474.27 1.19
33,621,474.27 1.19
Lebanon
5.80% LEBANON 14/20 -SR-S -DEF- usb 902,000.00 184,910.00 0.01
6.10% LEBANON 10/22 '1''57'-S- -DEF- usb 4,200,000.00 861,000.00 0.03
6.25% LEBANON 15/24 -DEF- usb 2,000,000.00 410,000.00 0.01
6.25% LEBANON 16/22 '80' -SR- -DEF- usb 1,610,000.00 330,050.00 0.01
6.60% LEBANON 11/26 '61'-SR- -DEF- usb 8,000,000.00 1,600,000.00 0.06
6.65% LEBANON 15/28 '76' -SR- -DEF- usb 5,600,000.00 1,120,000.00 0.04

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET

ASSETS

Lebanon (continued)

6.65% LEBANON 15/30 '74' -SR-S -DEF- usb 338,000.00 67,600.00 0.00
7.05% LEBANON 15/35 '77' -SR- -DEF- usb 7,600,000.00 1,520,000.00 0.05
7.25% LEBANON 17/37 -SR- -DEF- usb 7,550,000.00 1,510,000.00 0.05
8.25% LEBANON 06/21 '42' T2 -SR-S -DEF- usb 6,400,000.00 1,312,000.00 0.05
8,915,560.00 0.31
Mexico
4.50% MEXICO 19/50 -SR- UsD 1,000,000.00 999,500.00 0.04
4.60% MEXICO 17/48 -SR- UsD 1,000,000.00 1,011,000.00 0.04
5.50% MEXICO CITY AIRPORT 17/47 -S- UsD 2,021,000.00 1,688,545.50 0.06
5.50% PEMEX 12/44 -SR- UsD 3,000,000.00 1,874,531.40 0.07
5.625% PEMEX 16/46 -SR- UsD 3,000,000.00 1,846,875.00 0.07
5.75% MEXICO 10/2110 'T.24" UsD 37,100,000.00 39,047,750.00 1.38
6.35% PEMEX 18/48 S.C -SR- UsD 3,000,000.00 1,903,593.90 0.07
6.375% PEMEX 14/45 -SR- UsD 4,000,000.00 2,540,000.40 0.09
6.50% PEMEX 11/41 -SR- usb 3,000,000.00 1,942,530.00 0.07
6.75% PEMEX 16/47 -SR- usb 8,235,000.00 5,365,926.00 0.19
6.84 % PEMEX 19/30 -SR-S usb 4,000,000.00 2,915,955.20 0.10
6.95% PEMEX 20/60 -SR-S usb 9,110,000.00 6,194,800.00 0.22
7.69 % PEMEX 19/50 -SR-S usb 16,750,000.00 11,557,500.00 0.41
78,888,507.40 2.81
Mongolia
5.125% MONGOLIA 12/22 T.2 -SR-S UsD 15,909,000.00 14,362,844.06 0.51
5.625% MONGOLIA 17/23 -SR-S UsD 3,600,000.00 3,246,187.68 0.12
7.25% DEVELOPMENT BANK OF MONGOLIA UsD 2,000,000.00 1,733,437.60 0.06
18/23 -SR-S
19,342,469.34  0.69
Morocco
5.50% MOROCCO 12/42 -SR-S usb 7,874,000.00 8,385,810.00 0.30
5.625% OCP 14/24 usD 2,230,000.00 2,242,822.50 0.08
10,628,632.50 0.38
Namibia
5.25% NAMIBIA 15/25 UsD 3,011,000.00 2,578,168.75 0.09
2,578,168.75  0.09
Netherlands
2.875% MDGH GMTN 19/29 -SR-S usb 2,420,000.00 2,298,516.24 0.08
4.50% MDC GMTN 18/28 -SR-S usb 2,724,000.00 2,895,101.25 0.10
5,193,617.49 0.18
Nigeria
7.143% NIGERIA 18/30 -SR- usD 6,475,000.00 4,548,687.50 0.16
7.696% NIGERIA 18/38 -SR- usD 28,010,000.00 19,160,590.63 0.68
8.747% NIGERIA 18/31 -SR- usD 1,107,000.00 803,439.90 0.03
9.248% NIGERIA 18/49 -SR-S UsD 5,400,000.00 3,852,562.50 0.14
14.50% NIGERIA 16/21 S.5YR NGN 500,000,000.00 1,417,646.63 0.05
29,782,927.16 1.06
The accompanying notes form an integral part of these financial statements.
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Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Oman
4.75% OMAN 16/26 -SR- usb 23,022,000.00 16,543,466.46 0.59
5.625% OMAN 18/28 -SR-S usb 8,721,000.00 6,235,515.00 0.22
6.50% OMAN 17/47 -SR-S usb 2,343,000.00 1,544,549.65 0.05
6.75% OMAN 18/48 '3' T1 -SR-S usb 28,183,000.00 18,759,309.38 0.66
43,082,840.49 1.52
Pakistan
6.875% PAKISTAN 17/27 -SR-S UsD 10,598,000.00 8,832,850.11 0.31
7.875% PAKISTAN 06/36 -S- UsD 2,795,000.00 2,421,168.75 0.09
8.25% PAKISTAN 14/24 REG.S UsD 617,000.00 551,250.94 0.02
11,805,269.80 0.42
Panama
3.16% PANAMA 19/30 -SR- usb 5,000,000.00 5,016,406.50 0.18
3.87% PANAMA 19/60 -SR- usb 10,300,000.00 10,393,343.75 0.37
3.875% PANAMA 16/28 -SR- usb 5,000,000.00 5,375,000.00 0.19
4.30% PANAMA 13/PERP -SR- usb 13,800,000.00 14,925,562.50 0.53
4.50% PANAMA 17/47 -SR- usb 9,711,000.00 10,759,788.00 0.38
4.50% PANAMA 18/50 -SR- usb 10,642,000.00 11,791,336.00 0.42
4.50% PANAMA 20/56 -SR- usb 25,269,000.00 27,606,382.50 0.98
85,867,819.25 3.05
Papua New Guinea
8.375% PAPUA NEW GUINEA 18/28 -SR-S UsD 2,600,000.00 2,388,100.00 0.08
2,388,100.00 0.08
Paraguay
5.40% PARAGUAY 19/50 -SR-S usb 1,000,000.00 973,125.00 0.03
5.60% PARAGUAY 18/48 -SR-S usb 2,500,000.00 2,550,390.75 0.09
6.10% PARAGUAY 14/44 -SR-S usb 10,910,000.00 11,203,206.25 0.40
14,726,722.00 0.52
Peru
2.844% PERU 19/30 -SR- UsD 5,000,000.00 5,240,625.00 0.19
4.125% PERU 15/27 UsD 3,000,000.00 3,386,250.00 0.12
5.625% PERU 10/50 UsD 21,195,000.00 31,156,755.98 1.10
5.625% PETROLEOS DEL PERU 17/47 -SR-S UsD 7,371,000.00 6,726,037.50 0.24
6.55% PERU -GLOBAL- 07/37 UsD 8,057,000.00 11,482,484.31 0.41
8.75% PERU 03/33 -SR- UsD 1,565,000.00 2,482,725.86 0.09
60,474,878.65 2.15
Poland
3.25% POLAND 16/26 -SR- usb 16,300,000.00 17,767,000.00 0.63
17,767,000.00 0.63
The accompanying notes form an integral part of these financial statements.
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Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Qatar
4.00% QATAR 19/29 -SR-S usb 16,924,000.00 18,277,920.00 0.65
4.625% QATAR 16/46 -SR-S usb 1,757,000.00 2,042,512.50 0.07
4.817% QATAR 19/49 -SR-S usb 51,110,000.00 60,541,394.74 2.14
5.103% QATAR 18/48 -SR- usb 23,985,000.00 29,231,718.75 1.04
5.75% QATAR 11/42 -SR-S usb 12,535,000.00 16,203,446.72 0.57
126,296,992.71 4.47
Republic of Ghana
7.625% REPUBLIC OF GHANA 18/29 -SR-S UsD 9,092,000.00 6,637,160.00 0.24
8.125% REPUBLIC OF GHANA 14/26 -S- UsD 6,175,000.00 4,884,039.06 0.17
8.125% REPUBLIC OF GHANA 19/32 -SR-S UsD 8,721,000.00 6,235,515.00 0.22
8.627% REPUBLIC OF GHANA 18/49 -SR- UsD 24,822,000.00 17,538,294.38 0.62
10.75% REPUBLIC OF GHANA 15/30 UsD 3,250,000.00 3,428,750.00 0.12
38,723,758.44 1.37
Romania
4.875% ROMANIA 14/24 -SR- REG.S usb 1,000,000.00 1,055,312.50 0.04
5.125% ROMANIA 18/48 -SR-S usb 9,500,000.00 9,654,375.00 0.34
6.125% ROMANIA 14/44 REG.S usb 3,700,000.00 4,278,125.00 0.15
14,987,812.50 0.53
Russia
4.25% RUSSIA 17/27 -SR-S UsD 11,000,000.00 11,577,500.00 0.41
4.375% RUSSIA 18/29 -SR-S UsD 9,000,000.00 9,675,000.00 0.34
4.75% RUSSIA 16/26 -SR-S UsD 6,000,000.00 6,411,000.00 0.23
5.10% RUSSIA 19/35 -SR- UsD 15,600,000.00 18,096,000.00 0.64
5.25% RUSSIA 17/47 -SR-S UsD 14,400,000.00 17,565,750.72 0.62
5.625% RUSSIA 12/42 -S- usb 6,400,000.00 7,850,000.00 0.28
5.875% RUSSIA 13/43 -SR- REG.S usb 2,000,000.00 2,493,125.00 0.09
7.00% RUSSIA 13/23 '26215' -SR- RUB 530,007,000.00 6,892,739.78 0.24
7.00% RUSSIA 13/23 '6211" RUB 485,542,000.00 6,310,495.52 0.22
7.50% RUSSIA 00/30 -SR-S usb 3,000,000.00 1,001,709.38 0.04
87,873,320.40 3.11
Rwanda
6.625% RWANDA 13/23 -SR-S UsD 5,070,000.00 4,613,701.01 0.16
4,613,701.01 0.16
Saudi Arabia
4.50% SAUDI ARABIA 16/46 S3 -SR-S usb 24,814,000.00 25,310,280.00 0.90
4.625% SAUDI ARABIA 17/47 -SR-S usb 7,923,000.00 8,184,459.00 0.29
5.00% SAUDI ARABIA 18/49 -SR-S usb 9,620,000.00 10,418,159.86 0.37
5.25% SAUDI ARABIA 19/50 -SR-S usb 15,735,000.00 17,657,620.31 0.63
61,570,519.17 2.19
Senegal
6.75% SENEGAL 18/48 -SR-S UsD 22,453,000.00 18,541,267.53 0.66
18,541,267.53  0.66
The accompanying notes form an integral part of these financial statements.
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Pictet - Global Emerging Debt (continued)

DESCRIPTION CURRENCY NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

South Africa

4.30% SOUTH AFRICA 16/28 -SR- usD 11,563,000.00 9,539,475.00 0.34
4.85% SOUTH AFRICA 17/27 -SR- usD 2,000,000.00 1,777,500.00 0.06
4.85% SOUTH AFRICA 19/29 -SR- usD 2,000,000.00 1,650,000.00 0.06
5.00% SOUTH AFRICA 16/46 -SR- usD 5,700,000.00 3,973,078.41 0.14
5.375% SOUTH AFRICA 14/44 -SR- usD 1,000,000.00 720,312.50 0.03
5.65% SOUTH AFRICA 17/47 -SR- usD 8,411,000.00 6,350,305.00 0.22
5.75% SOUTH AFRICA 19/49 -SR- usD 10,883,000.00 7,948,072.56 0.28
5.875% SOUTH AFRICA 18/30 -SR- usD 4,000,000.00 3,488,800.00 0.12
6.30% SOUTH AFRICA 18/48 -SR- usD 3,000,000.00 2,415,000.00 0.09
6.35% ESKOM 18/28 -SR- usb 8,340,000.00 7,179,384.75 0.25
6.75% ESKOM HOLDINGS 13/23 S.1 -SR-S usb 500,000.00 370,625.00 0.01
7.125% ESKOM HOLDINGS 15/25 -SR-S usb 1,550,000.00 1,117,937.50 0.04
8.00% SOUTH AFRICA 13/30 -SR- ZAR 44,378,934.00 2,050,365.06 0.07
8.45% ESKOM 18/28 -SR- usb 9,045,000.00 6,241,050.00 0.22
10.50% SOUTH AFRICA 98/26 -SR- ZAR 165,298,130.00 9,539,883.18 0.34
64,361,788.96 2.27
Sri Lanka
5.875% SRI LANKA 12/22 -SR-S usD 4,673,000.00 3,148,683.29 0.11
6.20% SRI LANKA 17/27 -SR-S usD 16,811,000.00 9,144,301.42 0.32
6.825% SRI LANKA 16/26 -SR- usD 14,496,000.00 8,586,017.04 0.30
6.85% SRI LANKA 15/25 -SR- usD 18,440,000.00 10,487,750.00 0.37
7.55% SRI LANKA 19/30 -SR-S usD 267,000.00 152,190.00 0.01
7.85% SRI LANKA 19/29 -SR-S usD 5,266,000.00 2,963,599.48 0.10
10.25% SRI LANKA 19/24 -SR- LKR 234,000,000.00 1,269,877.50 0.04
35,752,418.73 1.25
Supranational
1.38% E.B.R.D. 20/22 -SR-S VND 115,000,000,000.00 4,871,271.81 0.17
4,871,271.81 0.17
Suriname
9.25% SURINAME 16/26 -SR-S usD 2,850,000.00 2,075,868.75 0.07
2,075,868.75 0.07
Thailand
2.875% THAILAND M.O.F. 16/46 -SR- THB 49,173,000.00 1,692,494.08 0.06
1,692,494.08 0.06
Trinidad & Tobago
4.375% TRINIDAD & TOBAGO 13/24 SR -S- usD 2,500,000.00 2,368,359.50 0.08
4.50% TRINIDAD & TOBAGO 16/26 -SR- usD 4,774,000.00 4,389,096.25 0.16
5.25% TRINIDAD GENERATION 16/27 -SR-S usD 3,876,000.00 3,471,442.50 0.12
10,228,898.25 0.36
Tunisia
5.75% TUNISIA 15/25 -SR-S usb 4,590,000.00 3,696,384.38 0.13
6.75% CENTRAL BANK OF TUNISIA 18/23 -SR-S EUR 3,047,000.00 3,035,630.93 0.11
6,732,015.31 0.24

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

Turke
3.25"2 TURKEY -GLOBAL- 13/23 -SR- usb 2,800,000.00 2,515,187.64 0.09
4.25% TURKEY 15/26 -SR- usb 4,500,000.00 3,763,125.00 0.13
4.875% TURKEY 13/43 -SR- usb 8,610,000.00 6,031,036.37 0.21
4.875% TURKEY 16/26 -SR- usb 9,000,000.00 7,650,000.00 0.27
5.125% TURKEY 18/28 -SR- usb 6,000,000.00 5,044,687.80 0.18
5.60% TURKEY 19/24 -SR- usb 3,000,000.00 2,752,500.00 0.10
5.75% TURKEY 14/24 -SR- usb 4,500,000.00 4,217,343.75 0.15
5.75% TURKEY 17/47 -SR- usb 8,291,000.00 6,072,328.40 0.22
6.00% TURKEY 11/41 usb 6,000,000.00 4,716,562.80 0.17
6.00% TURKEY 17/27 -SR- UsD 6,500,000.00 5,838,828.45 0.21
6.125% TURKEY 18/28 -SR- UsD 4,000,000.00 3,532,500.00 0.13
6.35% TURKEY 19/24 -SR- UsD 11,357,000.00 10,819,317.60 0.38
6.625% TURKEY 14/45 UsD 5,500,000.00 4,549,531.25 0.16
6.75% TURKEY 10/40 UsD 4,000,000.00 3,432,500.00 0.12
6.875% TURKEY -GLOBAL- 06/36 UsD 6,000,000.00 5,330,625.00 0.19
7.25% TURKEY 08/38 -SR- UsD 2,000,000.00 1,836,562.60 0.07
7.375% TURKEY -GLOBAL- 05/25 -SR- UsD 2,000,000.00 1,977,500.00 0.07
7.625% TURKEY 19/29 -SR- UsD 5,500,000.00 5,276,562.50 0.19

85,356,699.16  3.04
Ukraine
0.00% UKRAINE - GDP LINKED NOTE 15/40 usb 11,516,000.00 8,694,580.00 0.31
7.375% UKRAINE 17/32 -SR-S usb 10,641,000.00 9,736,515.00 0.34
7.75% UKRAINE 15/21 '3' -SR- usb 4,956,000.00 4,807,320.00 0.17
7.75% UKRAINE 15/22 '4' -SR usb 1,656,000.00 1,573,200.00 0.06
7.75% UKRAINE 15/23 '5' -SR- usb 5,356,000.00 5,074,810.00 0.18
7.75% UKRAINE 15/24 '6' -SR- usb 10,556,000.00 9,843,470.00 0.35
7.75% UKRAINE 15/25'7' -SR- UsD 7,556,000.00 6,909,017.50 0.24
7.75% UKRAINE 15/26 '8' -SR- UsD 3,456,000.00 3,205,440.00 0.11
7.75% UKRAINE 15/27 '9' -SR- UsD 1,956,000.00 1,811,745.00 0.06
8.994% UKRAINE 18/24 -SR- UsD 4,061,000.00 3,776,730.00 0.13
9.75% UKRAINE 18/28 -SR- UsD 1,658,000.00 1,627,171.65 0.06

57,059,999.15 2.01
United Arab Emirates
2.125% ABU DHABI 19/24 -SR-S usb 5,333,000.00 5,293,002.50 0.19
2.50% ABU DHABI 19/29 -SR-S usb 29,202,000.00 28,471,950.00 1.01
3.125% ABU DHABI 17/27 -SR-S usb 12,613,000.00 12,928,325.00 0.46
3.125% ABU DHABI 19/49 -SR-S usb 21,460,000.00 20,075,160.45 0.71
4.125% ABU DHABI 17/47 -SR-S usb 11,650,000.00 12,702,140.63 0.45

79,470,578.58 2.82
United Kingdom
7.625% NAK NAFTOGAZ -LPN- 19/26 -SR- UsD 2,446,000.00 2,091,330.00 0.07
8.25% RAIL CAPITAL-LPN-19/24 -SR-S UsD 1,000,000.00 834,550.00 0.03

2,925,880.00 0.10
The accompanying notes form an integral part of these financial statements.
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Pictet - Global Emerging Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States

6.625% PEMEX 05/35 -SR- uUsD 800,000.00 539,960.00 0.02
6.875% LAO INTERNATIONAL 19/21 -SR-S UsD 10,000,000.00 10,002,728.00 0.35
10,542,688.00 0.37
Uruguay
4.125% URUGUAY 12/45 -SR- usD 7,290,000.00 7,435,800.00 0.26
4.375% URUGUAY 15/27 usD 741,460.00 802,167.04 0.03
4.375% URUGUAY 19/31 -SR- usD 401,576.00 437,592.35 0.02
4.50% URUGUAY 13/24 -SR- usD 332,054.00 351,717.84 0.01
4.975% URUGUAY 18/55 -SR- usD 15,099,935.00 17,152,582.41 0.61
5.10% URUGUAY 14/PERP -SR- usD 21,359,669.00 24,440,134.83 0.87
7.625% URUGUAY 06/36 -SR- usD 4,282,000.00 5,936,591.78 0.21
7.875% URUGUAY 03/33 'PIK' -SR- usD 2,357,020.00 3,243,480.61 0.11
59,800,066.86 2.12
Uzbekistan
4.75% UZBEKISTAN 19/24 -SR- UsD 691,000.00 684,953.75 0.02
5.375% UZBEKISTAN 19/29 -S- UsD 1,770,000.00 1,760,320.40 0.06
2,445,274.15  0.08
Venezuela
6.00% PETROLEOS VENEZUELA 14/24 -SR-S - usD 4,210,000.00 221,025.00 0.01
DEF-
9.75% PETROLEOS VENEZUELA 12/35 -SR- -DEF-  USD 5,510,576.00 289,305.24 0.01
510,330.24 0.02
Vietnam
1.00% DEBT & ASSET TRADING 13/25 -SR-S UsD 3,000,000.00 2,362,968.90 0.08
4.80% VIETNAM 14/24 -SR-S UsD 3,000,000.00 2,948,567.70 0.10
5,311,536.60 0.18
Zambia
5.375% ZAMBIA 12/22 usD 5,900,000.00 2,442,047.17 0.09
8.50% ZAMBIA 14/24 -SR-S usSD 10,284,000.00 4,242,150.00 0.15
8.97% ZAMBIA 15/27 -SR-S usD 7,000,000.00 2,886,406.60 0.10
9,570,603.77 0.34
TOTAL I. 2,134,726,446.62 75.61
Il. Other transferable securities
Bonds
Azerbaijan
3.50% AZERBAIJAN 17/32 -SR-S usD 11,509,000.00 9,721,508.44 0.34
9,721,508.44 0.34
The accompanying notes form an integral part of these financial statements.
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Pictet - Global Emerging Debt (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Malaysia
4.40% 1MDB GLOBAL INVESTMENTS 13/23 -SR- USD 47,500,000.00 42,326,955.50 1.50
42,326,955.50 1.50
Philippines
2.75% PHILIPPINES 12/23 -SR- USD 6,770,000.00 6,681,177.60 0.24
8.60% CENTRAL BANK OF PHILIPINES 97/27 USD 7,146,000.00 9,738,997.56 0.35
T.A -SR-
9.625% POWER SECTOR ALM 03/28 -SR- USsD 60,283,000.00 85,978,628.76 3.05
102,398,803.92 3.64
Sri Lanka
9.45% SRI LANKA 15/21 LKR 108,000,000.00 573,371.11 0.02
11.20% SRI LANKA 13/22 'A' LKR 63,000,000.00 349,202.32 0.01
922,573.43 0.03
TOTAL II. 155,369,841.29 5.51
I1l. Money market instruments
Money market instruments
Egypt
TBI EGYPT 26/05/20 364D EGP 182,175,000.00 11,361,789.41 0.40
11,361,789.41 0.40
Singapore
TBI SRI LANKA 23/10/20 S.364 LKR 650,000,000.00 3,280,364.31 0.12
3,280,364.31 0.12
United States
TBI UNITED STATES 28/01/21 USsD 81,002,800.00 80,947,993.51 2.87
80,947,993.51 2.87
TOTAL III. 95,590,147.23 3.39
Total investments 2,385,686,435.14 84.52
Cash at banks 394,028,788.39 13.96
Bank deposits 500,000.00 0.02
Other net assets 42,407,832.03 1.50
Total net assets 2,822,623,055.56 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Global Emerging Debt

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

Indonesia 6.10 Guatemala 0.31
Qatar 4.47  India 0.28
Philippines 3.64  Ethiopia 0.28
United States 3.24  Tunisia 0.24
Russia 3.11 Hong Kong 0.22
Panama 3.05 Netherlands 0.18
Turkey 3.04  Belarus 0.18
United Arab Emirates 2.82  Vietnam 0.18
Mexico 2.81  Supranational 0.17
Egypt 2.76  Rwanda 0.16
Colombia 2.58 lIreland 0.16
South Africa 2.27  Honduras 0.14
Saudi Arabia 2.19  Cameroon 0.14
Peru 2.15  Singapore 0.12
Dominican Republic 2.14  Georgia 0.10
Uruguay 2.12  United Kingdom 0.10
Bahrain 2.12  Armenia 0.10
Chile 2.07  Namibia 0.09
Ukraine 2.01  Papua New Guinea 0.08
Kazakhstan 1.75  Uzbekistan 0.08
Brazil 1.59  Suriname 0.07
Oman 1.52  Gabon 0.07
Malaysia 1.50  Fiji (Isle) 0.07
Republic of Ghana 1.37  Thailand 0.06
Sri Lanka 1.28 Venezuela 0.02
China 1.25 Belize 0.02
Kuwait 1.19 84.51
Nigeria 1.06

El Salvador 1.01

Argentina 0.98

Kenya 0.87

Jamaica 0.75

Ecuador 0.72

Mongolia 0.69

Senegal 0.66

Angola 0.64

Poland 0.63

Cayman Islands 0.62

Hungary 0.60

Romania 0.53

Paraguay 0.52

Irak 0.47

Ivory Coast 0.47

British Virgin Islands 0.45

Costa Rica 0.43

Azerbaijan 0.43

Pakistan 0.42

Jordan 0.41

Morocco 0.38

Trinidad & Tobago 0.36

Zambia 0.34

Lebanon 0.31

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Global Emerging Debt (continued)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Bonds issued by countries or cities 64.90
Bonds issued by companies 16.05
Money market instruments 3.39
Bonds issued by supranational institutions 0.17

84.51

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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 22,519.90 0.01
22,519.90 0.01
Australia
2.50% ORIGIN ENERGY FINANCE 13/20 -SR-S EUR 238,000.00 239,814.87 0.08
3.00% AUSTRALIA 16/47 S150 -SR- AUD 354,000.00 252,569.22 0.08
3.25% AUSTRALIA 12/29 S138 -SR-S AUD 4,600,000.00 3,127,443.95 0.99
3.25% AUSTRALIA 13/25'139' -SR-S AUD 2,100,000.00 1,337,022.12 0.42
4,956,850.16 1.57
Austria
1.50% AUSTRIA 16/47 -SR- EUR 400,000.00 513,199.84 0.16
1.50% AUSTRIA 16/86 -SR- 144A/S EUR 170,000.00 238,753.05 0.08
1.65% AUSTRIA 14/24 '1"' -SR- 144A EUR 3,250,000.00 3,560,657.10 1.13
2.75% VOLKSBANK WIEN 17/27 -S- EUR 200,000.00 196,104.60 0.06
6.50% SUB. ERSTE GROUP 17/PERP -JR- EUR 200,000.00 187,404.12 0.06
4,696,118.71 1.49
Bahrain
7.50% OIL & GAS HOLDING 17/27 -SR-S usb 400,000.00 313,168.66 0.10
313,168.66 0.10
Belgium
0.80% BELGIUM OLO 15/25'74" EUR 3,390,000.00 3,586,598.30 1.14
1.60% BELGIUM 16/47 S78 -SR- 144A -S- EUR 570,000.00 706,679.39 0.22
1.90% BELGIUM OLO 15/38'76" -SR- EUR 810,000.00 1,019,297.44 0.32
2.15% BELGIUM OLO 16/66 -SR-S 144A EUR 160,000.00 240,692.24 0.08
5,553,267.37 1.76
Bermuda
3.75% KUNLUN ENERGY 15/25 usb 370,000.00 361,368.50 0.11
361,368.50 0.11
Brazil
4.625% BRAZIL 17/28 -SR- UsD 1,196,000.00 1,150,774.79 0.36
10.00% Ol 18/25 -SR- -PIK- UsD 180,000.00 112,739.26 0.04
1,263,514.05 0.40
British Virgin Islands
FRN SINO OCEAN LAND IV 18/21 -SR-S usb 200,000.00 182,933.47 0.06
3.50% CCCI TREASURE 15/PERP -S- usb 446,000.00 403,833.65 0.13
3.875% CHINA GREAT WALL 11 17/27 -SR-S usb 210,000.00 197,899.71 0.06
3.95% CHINA GREAT WALL 19/PERP -SR-S usb 240,000.00 219,428.50 0.07
4.25% FRANSHION BRILLIANT 19/29 -SR- usb 200,000.00 176,573.90 0.06
4.25% HUARONG FINANCE 17/27 -SR-S usb 213,000.00 192,817.59 0.06
4.375% CHARMING LIGHT 17/27 -SR-S usb 200,000.00 195,991.20 0.06
4.40% CHINA CINDA FINANCE 17/27 -SR-S UsD 200,000.00 196,514.32 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 March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
British Virgin Islands (continued)
4.75% CHINA CINDA FINANCE | 19/29 -SR-S UsD 200,000.00 202,126.83 0.06
5.875% EASY TACTIC 17/23 -SR-S UsD 217,000.00 161,755.11 0.05
6.75% GREENLAND GLOBAL INVESTMENT 19/23 UsD 200,000.00 160,662.21 0.05
-SR-S
7.875% RKPF OVERSEAS 19/23 -SR-S UsD 200,000.00 173,575.59 0.05
2,464,112.08 0.77
Canada
FRN TORONTO-DOMINION BANK 18/20 -SR- usb 155,000.00 139,277.13  0.04
0.50% TORONTO-DOMINION BANK 17/24 -SR- EUR 500,000.00 508,415.20 0.16
1.00% CANADA 16/27 'F825' CAD 2,828,000.00 1,851,292.57  0.59
1.50% CANADA 19/24 SJ967 CAD 12,706,000.00 8,451,395.95 2.67
1.625% ROYAL BANK OF CANADA 13/20 -SR- EUR 500,000.00 503,018.00 0.16
2.25% CANADA 14/25 -SR- CAD 288,000.00 199,650.28 0.06
2.90% CANADA HOUSING TRUST 14/24 CAD 725,000.00 499,041.02 0.16
3.30% PROVINCE OF ALBERTA 18/28 -SR- UsD 400,000.00 417,701.63 0.13
5.00% CANADA 04/37 XW98 CAD 377,000.00 387,154.18 0.12
5.30% TRANSCANADA TRUST 17/77 S17 -SR- UsD 679,000.00 463,933.28 0.15
13,420,879.24 4.24
Cayman Islands
3.95% LONGFOR GROUP 19/29 -SR-S usb 204,000.00 174,651.06  0.06
4.50% LONGFOR GROUP 18/28 -SR-S usb 400,000.00 364,475.92 0.12
5.375% CHINA AOYUAN PROPERTY 17/22 -SR-S usb 205,000.00 166,249.16  0.05
5.50% SUB. MAF GLOBAL SECURITIES 17/PERP -  USD 200,000.00 135,705.53  0.04
JR-
5.60% SHIMAO PROPERTY 19/26 -SR-S usb 1,201,000.00 1,042,512.97  0.33
6.55% CIFI HOLDINGS GROUP 19/24 -SR-S usb 703,000.00 587,184.34  0.19
6.70% AGILE GROUP HOLDINGS 19/22 SR S usb 200,000.00 174,793.13  0.06
7.25% COUNTRY GARDEN 19/26 -SR-S UsD 200,000.00 175,695.23 0.06
7.875% SUNAC CHINA HOLDING 19/22 -SR-S UsD 200,000.00 173,661.62 0.05
8.00% COUNTRY GARDEN 18/24 -SR-S UsD 200,000.00 182,577.27 0.06
8.25% CHINA EVERGRANDE 17/22 -SR-S UsD 200,000.00 149,058.25 0.05
8.75% CHINA EVERGRANDE 17/25 -S- UsD 407,000.00 263,779.40 0.08
9.15% ZHENRO PROPERTIES 19/22 -SR-S UsD 200,000.00 167,879.83 0.05
3,758,223.71 1.20
Chile
3.50% CHILE 19/50 -SR- usb 360,000.00 336,374.73  0.11
336,374.73  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 March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

China
5.95% POWERLONG R.E.H 17/20 -SR- usb 200,000.00 178,597.70 0.06
6.40% CNOOC 07/37 -SR- usb 173,000.00 221,443.48 0.07
7.25% SUNAC CHINA HOLDING 19/22 -S- usb 339,000.00 288,140.14 0.09
7.75% AGILE GROUP HOLDING 19/PERP -SR-S usb 200,000.00 138,797.20 0.04
826,978.52 0.26
Colombia
4.50% COLOMBIA 18/29 -SR- UsD 332,000.00 302,457.61 0.10
6.125% COLOMBIA - GLOBAL - 09/41 UsD 484,000.00 492,173.93 0.16
794,631.54  0.26
Croatia
1.125% CROATIA 19/29 -SR-S EUR 290,000.00 266,147.67 0.08
266,147.67 0.08
Czech Republic
4.00% ENERGO PRO 17/22 -SR- EUR 100,000.00 95,5637.04 0.03
4.50% ENERGO PRO 18/24 -SR- EUR 151,000.00 141,781.16 0.04
237,318.20 0.07
Denmark
FRN NYKREDIT REALKREDIT 17/22 -SR-S EUR 128,000.00 129,155.93 0.04
2.25% KOMMUNEKREDIT 18/21 -SR-S usb 646,000.00 592,989.51 0.19
4.50% DENMARK 07/39 -SR- DKK 2,450,000.00 622,826.11 0.20
1,344,971.55 0.43
Dominican Republic
6.00% DOMINICAN REPUBLIC 18/28 -SR-S UsD 523,000.00 442,102.60 0.14
442,102.60 0.14
Egypt
6.375% EGYPT 19/31 -SR- EUR 409,000.00 321,311.01 0.10
8.50% EGYPT 17/47 -SR-S UsD 200,000.00 147,600.57 0.05
8.70% EGYPT 19/49 -SR-S usb 200,000.00 149,454 .31 0.05
618,365.89 0.20
Finland
2.75% FINLAND 12/28 -SR- EUR 335,000.00 417,667.82 0.13
4.00% FINLAND 09/25 EUR 1,200,000.00 1,481,918.64 0.47
1,899,586.46  0.60
France
0.00% O.A.T. 16/22 -SR- EUR 2,770,000.00 2,807,569.79 0.89
0.00% O.A.T. 18/24 EUR 2,110,000.00 2,153,645.77 0.68
0.50% O.A.T. 16/26 -SR- EUR 3,340,000.00 3,512,736.78 1.11
0.625% KLEPIERRE 19/30 -SR- EUR 400,000.00 348,488.16 0.11
1.00% SANOFI 20/25 -SR- EUR 100,000.00 102,721.93 0.03
1.125% IN'LI 19/19 -SR- EUR 300,000.00 298,969.32 0.09
1.25% O0.A.T. 16/36 -SR- EUR 1,500,000.00 1,727,754.00 0.55
1.25% O0.A.T. 18/34 -SR- EUR 1,400,000.00 1,609,345.08 0.51
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

1.75% CAPGEMINI 15/20 EUR 300,000.00 300,259.56 0.10
1.75% O0.A.T. 16/66 -SR- EUR 690,000.00 955,185.49 0.30
2.00% O.A.T.17/48 EUR 1,176,543.00 1,588,850.61 0.50
2.625% CARREFOUR 20/27 -SR- EUR 400,000.00 415,045.12 0.13
2.625% RCI BANQUE 19/30 -S- EUR 300,000.00 249,707.52 0.08
2.75% AEROPORTS DE PARIS 20/30 -SR- EUR 300,000.00 305,161.77 0.10
3.875% SUB. LA BANQUE POSTALE 19/PERP -JR-S  EUR 400,000.00 342,163.36 0.11
4.50% SUB. BNP PARIBAS 20/PERP -JR-S usb 222,000.00 153,256.83 0.05
5.875% ALTICE FRANCE 18/27 -S- EUR 255,000.00 254,228.98 0.08
17,125,090.07 5.42
Germany
0.00% GERMANY 19/50 -SR- EUR 1,020,000.00 1,044,439.71 0.33
0.00% K.F.W. 19/26 -SR-S EUR 510,000.00 515,350.10 0.16
0.25% GERMANY 19/29 -SR- EUR 16,288,292.97 17,548,464.45 5.55
0.50% GERMANY 15/25 -SR- EUR 5,264,819.59 5,5684,891.66 1.77
1.55% TLG IMMOBILEN 19/26 -SR-S EUR 400,000.00 390,492.44 0.12
1.875% DEMIRE REAL ESTATE 19/24 -SR-S EUR 200,000.00 173,911.06 0.06
2.00% ZF EUROPE FINANCE 19/26 -SR-S EUR 100,000.00 82,316.66 0.03
2.375% NORDRHEIN-WESTFALEN 13/33 '1250" - EUR 200,000.00 258,145.24 0.08
SR-
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 400,000.00 368,242.28 0.12
17127
3.875% IHO VERWALTUNGS 19/27 -S- -PIK- EUR 200,000.00 150,453.80 0.05
26,116,707.40  8.27
Hong Kong
3.875% HUARONG FINANCE 19/29 -SR- usb 200,000.00 177,435.40  0.06
3.975% VANKE REAL ESTATE 17/27 -SR-S usb 223,000.00 206,416.40  0.07
5.125% CNAC HONG KONG FINBRIDGE 18/28 -SR-  USD 200,000.00 201,272.29 0.06
S
6.125% SHIMAO PROPERTY 19/24 -SR-S usb 200,000.00 179,061.66 0.06
764,185.75  0.25
Indonesia
1.40% INDONESIA 19/31 -SR- EUR 100,000.00 86,572.62 0.03
1.45% INDONESIA 19/26 -SR- EUR 100,000.00 91,562.93 0.03
3.70% INDONESIA 19/49 -SR- usb 380,000.00 335,821.70 0.11
5.125% PGN PERUSAHAAN GAS 14/24 -SR-S usb 400,000.00 356,150.76 0.11
6.757% INDONESIA ASAHAN 18/48 -SR-S usb 231,000.00 220,930.56 0.07
8.375% INDONESIA 19/39 -SR- IDR 3,016,000,000.00 167,229.21 0.05
1,258,267.78  0.40
Ireland
0.00% JOHNSON CONTROLS INTERNATIONAL EUR 311,000.00 310,149.76 0.10
17/20 -SR-
2.40% IRELAND 14/30 EUR 1,360,000.00 1,687,175.20 0.53
1,997,324.96  0.63
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Israel

6.375% ISRAEL CHEMICALS 18/38 -SR- usb 287,000.00 288,190.14 0.09
288,190.14 0.09
ltaly
0.65% ITALY (BTP) 16/23 -SR- EUR 2,500,000.00 2,507,005.75 0.79
0.85% ITALY (BTP) 19/27 -SR- EUR 2,990,000.00 2,940,521.18  0.93
0.90% ITALY (BTP) 17/22 EUR 2,726,000.00 2,755,548.20 0.87
1.35% ITALY (BTP) 19/30 EUR 3,355,000.00 3,322,402.48 1.05
2.00% ITALY (BTP) 18/28 EUR 4,341,000.00 4,600,662.12 1.46
2.25% ITALY (BTP) 16/36 EUR 1,686,000.00 1,770,306.41 0.56
2.70% ITALY (BTP) 16/47 EUR 2,179,000.00 2,354,173.51 0.75
2.80% ITALY (BTP) 16/67 EUR 110,000.00 117,966.42 0.04
3.45% ITALY (BTP) 17/48 EUR 2,358,000.00 2,888,276.24 0.91
3.75% SUB. INTESA SANPAOLO 20/PERP -JR- EUR 257,000.00 181,176.26 0.06
4.45% SUB UBI BANCA 17/27 -S- EUR 330,000.00 322,671.66 0.10
5.861% SUB. UNICREDIT 17/32 -S- usb 200,000.00 161,691.29 0.05
23,922,401.52 7.57
Japan
0.10% JAPAN 16/26 '344' -SR- JPY 295,000,000.00 2,511,693.20 0.79
0.10% JAPAN 17/22 S133 -SR- JPY 825,000,000.00 6,963,257.85 2.20
0.10% JAPAN 19/24 S141 -SR- JPY 620,000,000.00 5,252,184.73 1.66
0.10% JAPAN 19/29 S356 -SR- JPY 775,000,000.00 6,565,620.97 2.08
0.30% JAPAN 19/39 S.170 -SR- JPY 756,000,000.00 6,329,953.06 2.00
0.40% JAPAN 19/49 S.64 -SR- JPY 829,000,000.00 6,917,465.63 2.19
0.50% JAPAN 19/59 S.12 -SR- JPY 419,500,000.00 3,599,899.50 1.14
1.40% JAPAN 14/34 S.150 -SR- JPY 672,000,000.00 6,551,317.93 2.07
44,691,392.87 14.13
Luxembourg
1.125% NESTLE FINANCE INTERNATIONAL EUR 151,000.00 156,700.48 0.05
20/26 -SR-
1.50% CK HUTCHISON GROUP 19/31 -SR-S EUR 203,000.00 186,142.41 0.06
1.50% SELP FINANCE SAR 19/26 -SR- EUR 264,000.00 255,962.94 0.08
1.625% AROUNDTOWN 18/28 -SR- EUR 300,000.00 286,789.17 0.09
1.625% LOGICOR FINANCING 19/27 -SR-S EUR 333,000.00 314,633.39 0.10
1.75% BLACKSTONE PPEH 19/29 -SR-S EUR 218,000.00 200,527.74 0.06
1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 300,000.00 263,283.24  0.08
SR-
2.25% LOGICOR FINANCING 18/25 -SR- EUR 502,000.00 508,836.34 0.16
3.25% LOGICOR FINANCING 18/28 -SR-S EUR 100,000.00 101,951.06 0.03
4.875% SUB. CPlI PROPERTY GP 19/PERP EUR 316,000.00 278,252.63 0.09
5.30% RAIZEN FUELS FINANCE -SR-S usb 400,000.00 338,346.91 0.11
7.00% GOL FINANCE 17/25 -SR-S usb 187,000.00 76,415.19 0.02
2,967,841.50 0.93
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Mexico
4.875% PEMEX 17/28 -SR-S EUR 107,000.00 78,160.58 0.02
6.50% MEXICO 10/21 MXN100 -SR- MXN 50,000.00 187,746.00 0.06
8.50% MEXICO 09/29 MXN100 MXN 140,000.00 565,312.99 0.18
831,219.57 0.26
Netherlands
0.125% NATIONALE BANK 19/29 -SR-S EUR 300,000.00 296,691.00 0.09
1.125% VONOVIA FINANCE 19/34 -SR-S EUR 200,000.00 169,392.36 0.05
1.35% WPC EUROBOND 19/28 -SR- EUR 434,000.00 384,908.96 0.12
1.375% PHILIPS 20/25 -SR- EUR 162,000.00 165,511.45 0.05
1.625% HEINEKEN 20/25 -SR- EUR 176,000.00 180,524.56 0.06
3.00% ZF EUROPE FINANCE 19/29 -SR-S EUR 100,000.00 73,956.09 0.02
3.75% NETHERLANDS 10/42 -SR- EUR 360,000.00 656,675.78 0.21
3.875% SUB. AGEAS 19/PERP -S- EUR 200,000.00 157,132.58 0.05
4.00% NETHERLANDS 05/37 -SR- 144A EUR 614,000.00 1,042,749.69 0.33
5.50% NETHERLANDS 98/28 EUR 1,340,000.00 1,968,947.36 0.62
6.625% PETROBRAS GLOBAL 14/34 -SR- GBP 307,000.00 321,096.94 0.10
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 100,000.00 90,756.32 0.03
5,508,343.09 1.73
Nigeria
7.625% NIGERIA 17/47 -SR-S UsD 400,000.00 242,669.25 0.08
9.248% NIGERIA 18/49 -SR-S UsD 200,000.00 128,898.23 0.04
371,567.48 0.12
Norway
1.75% NORWAY 17/27 '479" -SR- 144A -S- NOK 43,955,000.00 4,026,323.51 1.27
1.75% NORWAY 19/29 -SR-S NOK 9,137,000.00 845,670.66 0.27
2.50% DNB BOLIGKREDITT 17/22 144A -S- usb 424,000.00 397,549.64 0.13
2.60% CITY OF OSLO 15/25 -SR- NOK 2,000,000.00 179,260.40 0.06
3.00% NORWAY 14/24 '476' -SR- NOK 3,190,000.00 300,098.06 0.09
5,748,902.27 1.82
Peru
7.35% PERU 05/25 UsD 352,000.00 401,245.94 0.13
8.75% PERU 03/33 -SR- UsD 519,000.00 733,468.68 0.23
1,134,714.62 0.36
Poland
2.75% POLAND 13/28 -SR- PLN 1,500,000.00 353,606.79 0.11
353,606.79 0.11
Qatar
5.103% QATAR 18/48 -SR- usb 250,000.00 272,539.15 0.09
272,539.15 0.09
Republic of Ghana
8.125% REPUBLIC OF GHANA 14/26 -S- UsD 380,000.00 272,210.12 0.09
272,210.12  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 March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Romania
3.375% ROMANIA 20/50 -SR- EUR 299,000.00 272,722.86 0.09
272,722.86 0.09
Singapore
3.50% SINGAPORE 07/27 SGD 1,224,000.00 900,879.00 0.29
900,879.00  0.29
South Africa
5.875% SOUTH AFRICA 13/25 UsD 413,000.00 356,961.67 0.11
5.875% SOUTH AFRICA 18/30 -SR- usb 497,000.00 385,575.81 0.12
8.00% SOUTH AFRICA 13/30 -SR- ZAR 1,920,000.00 76,784.15 0.02
9.00% SOUTH AFRICA 15/40 -SR- ZAR 11,429,205.00 433,805.78 0.14
10.50% SOUTH AFRICA 98/26 -SR- ZAR 7,367,973.00 372,459.52 0.12
1,625,586.93 0.51
South Korea
2.875% KOREA NATIONAL OIL 17/22 -SR-S UsD 278,000.00 258,434.61 0.08
258,434.61 0.08
Spain
FRN SUB. CAIXABANK 18/PERP -JR- EUR 200,000.00 148,890.84 0.05
0.25% SPAIN 19/24 -SR- EUR 1,260,000.00 1,270,347.62 0.40
0.45% SPAIN 17/22 -SR- EUR 660,000.00 670,174.10 0.21
0.50% SPAIN 20/30 -SR- EUR 4,193,000.00 4,167,928.80 1.32
0.60% SPAIN 19/29 -SR- EUR 2,560,000.00 2,579,938.56 0.82
1.30% SPAIN 16/26 -SR- EUR 2,030,000.00 2,164,610.11 0.69
1.85% SPAIN 19/35 -SR-S 144A EUR 760,000.00 863,664.84 0.27
1.95% SPAIN 15/30 -SR- EUR 1,560,000.00 1,773,837.16 0.56
2.50% INMOBILIARIA COLONIAL 17/29 -SR- EUR 100,000.00 102,608.83 0.03
2.70% SPAIN 18/48 -SR- EUR 1,115,000.00 1,469,269.17 0.47
3.25% GRUPO-ANTOLIN 17/24 -S- EUR 100,000.00 65,740.16 0.02
3.45% SPAIN 16/66 -SR- EUR 130,000.00 209,662.53 0.07
6.00% SUB. BANKIA (COCO) 17/PERP -JR- EUR 400,000.00 305,987.52 0.10
6.125% SUB ABANCA 19/29 -S- EUR 200,000.00 172,281.30 0.05
6.75% SUB. BANCO SANTANDER (COCO) EUR 200,000.00 180,285.20 0.06
17/PERP -JR-S
16,145,226.74  5.12
Sri Lanka
7.85% SRI LANKA 19/29 -SR-S usb 400,000.00 208,943.31 0.07
208,943.31 0.07
Supranational
2.75% E.I.B 16/26 -SR-S PLN 1,700,000.00 403,459.99 0.13
3.75% E.I.B. 12/32 -SR- SEK 3,180,000.00 381,629.03 0.12
785,089.02 0.25
Sweden
0.125% SWEDEN 18/23 -SR-S EUR 550,000.00 559,876.57 0.18
0.75% SWEDEN 18/29 S.1061 144A -S- SEK 22,800,000.00 2,241,125.64 0.71
1.00% SWEDEN 15/26 S.1059 SEK 2,600,000.00 255,117.06 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 March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Sweden (continued)

1.125% HEIMSTADEN 20/26 -SR- EUR 139,000.00 134,292.31 0.04
2.00% SWEDBANK MORTGAGE 15/20 usD 600,000.00 544,687.00 0.17
2.125% HEIMSTADEN BOSTAD 19/23 -SR- EUR 210,000.00 215,851.73 0.07
2.375% SWEDEN 18/23 -SR-S usD 480,000.00 456,493.01 0.14
2.624% SUB. SAMHALLSB. 20/PERP -S- EUR 100,000.00 87,093.25 0.03
3.00% INTRUM 19/27 -SR-S EUR 535,000.00 378,096.27 0.12
4,872,632.84 1.54

Switzerland
3.25% CREDIT SUISSE 20/26 -SR- EUR 353,000.00 360,449.78 0.11

360,449.78 0.11
Tunisia
5.625% CENTRAL BANK TUNISIA 17/24 -SR-S EUR 104,000.00 86,040.99 0.03
6.375% BANQUE CENTRALE DE TUNISIE 19/26 - EUR 100,000.00 81,511.53 0.03
SR-S

167,552.52 0.06
United Arab Emirates
4.125% ABU DHABI 17/47 -SR-S usb 263,000.00 257,363.64 0.08

257,363.64 0.08
United Kingdom
0.50% BRITISH TREASURY 16/22 -SR- GBP 1,070,000.00 1,215,093.91 0.38
0.875% BRITISH TREASURY 19/29 -SR- GBP 490,000.00 583,754.30 0.18
1.00% BRITISH TREASURY 18/24 -SR- GBP 1,140,000.00 1,328,293.64 0.42
1.625% BRITISH TREASURY 18/71 -SR- GBP 1,500,000.00 2,542,875.43 0.80
1.75% BRITISH TREASURY 16/37 -SR- GBP 1,250,000.00 1,658,753.05 0.52
1.75% BRITISH TREASURY 18/49 -SR- GBP 2,595,000.00 3,679,549.02 1.16
1.75% COCA-COLA 20/26 -SR- EUR 114,000.00 116,138.10 0.04
2.00% SUB. BARCLAYS 17/28 -S- EUR 300,000.00 274,557.63 0.09
2.256% HSBC HOLDINGS 17/26 SDIP - SR- GBP 140,000.00 149,793.04 0.05
3.50% LLOYDS BANKING GROUP 20/26 -SR- EUR 357,000.00 366,478.81 0.12
3.75% SUB. LEGAL & GENERAL GROUP 19/49 -S- GBP 760,000.00 767,435.81 0.24
3.95% HSBC HOLDINGS 18/24 -SR- usb 366,000.00 339,645.93 0.11
4.00% VIRGIN MONEY UK 18/26 -SR- GBP 152,000.00 159,627.65 0.05
4.75% SUB. DIRECT LINE INSURANCE 17/PERP GBP 200,000.00 165,349.13 0.05
5.875% JAGUAR LAND ROVER 19/24 -SR-S EUR 173,000.00 127,464.08 0.04
5.875% SUB HSBC (COCO) 18/PERP -JR- GBP 400,000.00 397,627.02 0.13
6.875% SUB. ROTHESAY LIFE 18/PERP -JR- GBP 200,000.00 183,241.34 0.06
7.375% SUB. PENSION INSURANCE GBP 290,000.00 298,821.19 0.09
(COCO)19/PERP

14,354,499.08 4.53

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - Global Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States

FRN HP ENTERPRISE 18/21 -SR- usD 72,000.00 62,006.07 0.02
0.625% PROLOGIS EURO FINANCE 19/31 -SR- EUR 490,000.00 415,518.82 0.13
1.125% US TREASURY 20/25 -SR- usD 4,610,000.00 4,335,620.54 1.37
1.50% PROLOGIS EURO FINANCE 19/49 -SR- EUR 560,000.00 421,394.68 0.13
1.625% US TREASURY 19/29 SE -SR- usD 4,660,000.00 4,592,740.63 1.45
1.625% WESTLAKE CHEMICAL 19/29 -SR- EUR 272,000.00 244,826.25 0.08
2.00% US TREASURY 15/25 'B' usD 10,796,600.00 10,544,410.63 3.34
2.50% CHUBB INA HOLDINGS 18/38 -SR- EUR 181,000.00 174,656.73 0.06
2.75% US TREASURY 18/21 'AR' -SR- usD 11,191,000.00 10,521,362.97 3.33
2.875% THERMO FISHER SCIENTIFIC 17/37 -SR- EUR 100,000.00 106,064.50 0.03
2.875% US TREASURY 18/23 SAE-2023 usb 5,000,000.00 4,947,312.41 1.57
3.125% PVH 17/27 -SR- EUR 241,000.00 232,346.94 0.07
3.375% US TREASURY 18/48 -SR- usb 10,813,000.00 14,705,556.21 4.65
3.70% UNITEDHEALTH GROUP 19/49 -SR- usb 290,000.00 300,331.15 0.10
3.75% DIGITAL STOUT HOLDING 18/30 -SR- GBP 200,000.00 232,667.48 0.07
3.815% FORD MOTOR CREDIT 17/27 -SR- usb 360,000.00 271,816.84 0.09
3.875% UNITEDHEALTH 19/59 -SR- usb 320,000.00 325,720.03 0.10
4.00% CHEMOURS 18/26 -SR-S EUR 100,000.00 65,496.89 0.02
4.125% GENERAL ELECTRIC 12/42 -SR- usb 277,000.00 241,299.59 0.08
4.20% MARS 19/59 -SR-S usb 147,000.00 156,066.90 0.05
4.25% AT&T 13/43 -SR- GBP 125,000.00 151,627.47 0.05
4.25% IBM 19/49 -SR- usD 393,000.00 426,610.94 0.14
4.375% DOW CHEMICAL 12/42 -SR- usD 430,000.00 385,376.84 0.12
4.45% STARBUCKS 19/49 -SR- usD 179,000.00 183,260.38 0.06
4.55% LOWE'S COS 19/49 -SR- usD 394,000.00 390,793.15 0.12
4.75% CSX 18/48 -SR- usD 330,000.00 357,020.87 0.11
4.90% HP ENTERPRISE 16/25 -SR- usD 325,000.00 303,319.48 0.10
5.00% INTERNATIONAL FLAVOR & FRAGRANCES usD 257,000.00 248,551.79 0.08

18/48 -SR-
5.05% CVS HEALTH 18/48 -SR- usD 358,000.00 376,948.34 0.12
5.25% HCA 19/49 -SR- usD 264,000.00 256,921.59 0.08
5.30% DISCOVERY COMMUNICATION 19/49 -SR- usb 275,000.00 251,894.13 0.08
5.576% FOX 19/49 -SR-S usb 268,000.00 283,578.75 0.09
5.75% CHARTER COMMUNICATION OPERATING usb 330,000.00 339,644.26 0.11

18/48 -SR-
5.80% ANHEUSER-BUSCH INBEV 19/59 -SR- usb 252,000.00 284,317.82 0.09
6.00% ENERGY TRANSFER 18/48 -SR- usb 850,000.00 650,157.22 0.21
6.35% HP ENTREPRISE 16/45 -SR- usb 449,000.00 484,323.12 0.15
6.625% PEMEX 05/35 -SR- usb 261,000.00 162,495.10 0.05
58,434,057.51 18.50

Uzbekistan
5.375% UZBEKISTAN 19/29 -S- usD 630,000.00 569,745.44 0.18
569,745.44 0.18
TOTAL I. 276,414,187.90 87.48

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - Global 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 usbD 261,000.00 210,825.93 0.07
-SR-S
210,825.93 0.07
Canada
2.75% CANADA 14/48 SD358 -SR- CAD 934,000.00 805,667.28 0.25
805,667.28 0.25
Malaysia
3.885% MALAYSIA 19/29 S0219 -SR- MYR 4,510,000.00 979,804.23 0.31
979,804.23 0.31
Panama
9.00% AVIANCA HOLDINGS 19/23 -SR- 144A usD 200,000.00 44 ,453.98 0.01
44,453.98 0.01
Supranational
0.50% I|.A.D.B. 03/23 '60' -SR- CAD 1,000,000.00 634,293.70 0.20
634,293.70 0.20
United States
5.15% AT&T 18/50 -SR- usD 357,000.00 380,851.50 0.12
380,851.50 0.12
TOTAL II. 3,055,896.62 0.96
I1l. Money market instruments
Money market instruments
Argentina
TBI ARGENTINA 31/10/20 ARS 16,706,000.00 188,496.12 0.06
188,496.12 0.06
TOTAL III. 188,496.12 0.06
Total investments 279,658,580.64 88.51
Cash at banks 34,781,497.92 11.01
Bank deposits 500,000.00 0.16
Other net assets 1,021,797.57 0.32
Total net assets 315,961,876.13 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020

Pictet - Global Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

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

United States 18.62  Tunisia 0.06
Japan 14.13 Panama 0.01
Germany 8.27 88.50
Italy 7.57
France .42
Spain 5.12
United Kingdom 4.53
Canada 4.49
Norway 1.82
Belgium 1.76
Netherlands 1.73
Australia 1.57
Sweden 1.54
Austria 1.49
Cayman Islands 1.20
Luxembourg 0.93
British Virgin Islands 0.84
Ireland 0.63
Finland 0.60
South Africa 0.51
Supranational 0.45
Denmark 0.43
Indonesia 0.40
Brazil 0.40
Peru 0.36
Malaysia 0.31
Singapore 0.29
Mexico 0.26
China 0.26
Colombia 0.26
Hong Kong 0.25
Egypt 0.20
Uzbekistan 0.18
Dominican Republic 0.14
Nigeria 0.12
Poland 0.11
Switzerland 0.11
Chile 0.11
Bermuda 0.11
Bahrain 0.10
Israel 0.09
Romania 0.09
Republic of Ghana 0.09
Qatar 0.09
South Korea 0.08
Croatia 0.08
United Arab Emirates 0.08
Argentina 0.07
Sri Lanka 0.07
Czech Republic 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 March 31, 2020
Pictet - Global Bonds (continued)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Bonds issued by countries or cities 75.39
Bonds issued by companies 12.60
Bonds issued by supranational institutions 0.45
Money market instruments 0.06

88.50

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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 1,590,000.00 0.41
1,590,000.00 0.41
Belgium
4.25% SUB. SOLVAY 18/PERP -JR-S EUR 1,500,000.00 1,486,875.00 0.38
1,486,875.00 0.38
Brazil
4.75% BRF (BRAZIL FOOD) 14/24 -SR-S USsD 1,091,000.00 912,504.72 0.24
912,504.72 0.24
British Virgin Islands
4.35% FORTUNE STAR 19/23 -SR-S EUR 1,500,000.00 1,357,500.00 0.35
1,357,500.00 0.35
Canada
5.50% PRIMO WATER 16/24 -SR-S EUR 1,000,000.00 1,001,250.00 0.26
1,001,250.00 0.26
Cayman Islands
3.625% UPCB FINANCE VII 17/29 -SR-S EUR 4,500,000.00 4,005,000.00 1.03
5.943% PUNCH TAVERNS 02/22 -SR-S GBP 1,000,000.00 1,115,879.35 0.29
5,120,879.35 1.32
Czech Republic
4.00% ENERGO PRO 17/22 -SR- EUR 4,005,000.00 3,824,775.00 0.99
3,824,775.00 0.99
Denmark
4.00% A.P. MOELLER-MAERSK 13/25 -SR-S GBP 1,000,000.00 1,147,448.66 0.30
7.00% DKT FINANCE 18/23 -SR-S EUR 2,000,000.00 1,790,000.00 0.46
2,937,448.66 0.76
France
1.375% AIR LIQUIDE 20/30 -SR- EUR 200,000.00 209,150.00 0.05
1.375% SUB. ENGIE 18/PERP -JR- EUR 1,500,000.00 1,423,297.50 0.37
1.625% ELIS 19/28 -SR-S EUR 3,500,000.00 2,931,250.00 0.76
1.625% SUB. SUE -S- EUR 2,000,000.00 1,800,000.00 0.46
1.865% CASINO GUICHARD-PERRACHON 17/22 - EUR 3,000,000.00 2,760,000.00 0.71
SR-
2.625% SPIE 19/26 -SR-S EUR 3,000,000.00 2,662,500.00 0.69
2.875% CROWN EURO HOLDINGS 18/26 -SR- EUR 1,500,000.00 1,410,000.00 0.36
3.125% FAURECIA 19/26 -SR-S EUR 5,500,000.00 4,537,500.00 1.17
3.125% ORANO 14/23 -SR-S EUR 2,000,000.00 2,000,000.00 0.52
3.375% CROWN EURO HOLDINGS 15/25 EUR 1,000,000.00 972,500.00 0.25
4.561% CASINO GUICHARD PERRACHON (FR/RAT) EUR 1,500,000.00 1,335,000.00 0.34
13/23 -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 March 31, 2020 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

4.87% SUB. CASINO GUICHARD PERRACH EUR 2,000,000.00 820,000.00 0.21
13/PERP
5.00% SUB. ORANGE 14/PERP -JR-S EUR 1,500,000.00 1,644,375.00 0.42
5.869% SUB. SOLVAY FINANCE 15/PERP -JR- EUR 1,500,000.00 1,524,375.00 0.39
5.875% QUATRIM 19/24 -S- EUR 1,448,000.00 1,404,560.00 0.36
5.875% ALTICE FRANCE 18/27 -S- EUR 8,685,000.00 8,679,658.73 2.24
5.976% CASINO GUICHARD PERRACHON (FR/RAT) EUR 3,500,000.00 3,465,000.00 0.89
11/21 -SR-
6.00% BURGER KING FRANCE 17/24 -S- EUR 400,000.00 309,000.00 0.08
6.375% VALLOUREC 18/23 -SR-S EUR 1,250,000.00 684,375.00 0.18
6.50% BANIJAI 20/26 -SR- EUR 500,000.00 386,250.00 0.10
7.375% SFR GROUP 16/26 -SR- 144A usb 2,500,000.00 2,277,980.82 0.59
7.75% CMA CGM 15/21 -SR-S EUR 6,100,000.00 4,666,500.00 1.20
47,903,272.05 12.34
Germany
2.75% SUB. DEUTSCHE BANK 15/25 -JR- EUR 500,000.00 424,800.00 0.11
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 2,000,000.00 1,843,600.00 0.48
17/27
2.875% SUB. INFINEON -S- EUR 4,200,000.00 3,932,250.00 1.01
2.875% THYSSENKRUPP 19/24 -SR-S EUR 6,000,000.00 5,310,000.00 1.37
3.25% HORNBARCH BAUMARKT 19/26 -SR- EUR 1,000,000.00 960,000.00 0.25
3.25% K+S 18/24 -SR- EUR 2,000,000.00 1,420,000.00 0.37
3.50% NIDDA HEALTHCARE 17/24 -S- EUR 4,000,000.00 3,690,000.00 0.95
3.625% IHO VERWALTUNGSANLEIHE 19/25 S-PIK-  EUR 4,000,000.00 3,120,000.00 0.80
3.75% IHO VERWALTUNGS 16/26 -SR-S 'PIK' EUR 1,000,000.00 770,000.00 0.20
4.50% SUB LANXESS 16/76 -S- EUR 2,000,000.00 1,932,500.00 0.50
4.50% SUB. DEUTSCHE BANK 16/26 -SR- EUR 2,500,000.00 2,138,000.00 0.55
5.25% CTC BONDCO 17/25 -SR-S EUR 1,500,000.00 1,323,750.00 0.34
6.00% BLITZ F18-674 18/26 -SR-S EUR 1,500,000.00 1,391,250.00 0.36
6.75% KME 18/23 -S- EUR 1,478,000.00 798,120.00 0.21
7.25% NIDDA BONDCO 18/25 -SR-S EUR 3,500,000.00 3,062,500.00 0.79
32,116,770.00 8.29
Greece
4.25% SUB. ALPHA BANK 20/30 -S- EUR 1,800,000.00 1,125,000.00 0.29
1,125,000.00 0.29
Ireland
1.50% SMURFIT KAPPA TREASURY 19/27 -SR-S EUR 1,552,000.00 1,431,720.00 0.37
1.875% SUB. AIB GROUP 19/29 -S- EUR 2,000,000.00 1,819,000.00 0.47
2.875% SMURFIT KAPPA AQCUISITIONS 18/26 - EUR 4,500,000.00 4,410,000.00 1.14

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 March 31, 2020 (expressed in EUR)
Pictet - EUR High Yield (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ireland (continued)

3.50% EIRCOM FINANCE DAC 19/26 EUR 3,500,000.00 3,281,250.00 0.85
4.75% ARDAGH PKG FINANCE/HOLDING 17/27 - GBP 1,000,000.00 1,026,919.29 0.26
SR-S
5.00% JAMES HARDIE IF 17/28 -SR- -144A- usD 1,000,000.00 834,126.31 0.21
12,803,015.60 3.30
Isle of Man
4.25% PLAYTECH 19/26 -SR-S EUR 1,500,000.00 1,155,000.00 0.30
1,155,000.00 0.30
Italy
FRN EVOCA 19/26 -S- EUR 1,500,000.00 1,050,000.00 0.27
1.625% AUTOSTRADE ITALIA 15/23 EUR 4,500,000.00 4,027,500.00 1.04
1.625% BANCO BPM 20/25 -SR-S EUR 1,500,000.00 1,292,850.00 0.33
1.625% UBI BANCA 19/25 -SR-S EUR 2,000,000.00 1,808,410.00 0.47
1.75% BANCO BPM 18/23 -SR- EUR 1,500,000.00 1,396,650.00 0.36
1.75% BANCO BPM 19/25 -SR-S EUR 1,700,000.00 1,515,890.00 0.39
1.875% AUTOSTRADE ITALIA 15/25 -SR- EUR 1,500,000.00 1,276,875.00 0.33
2.375% TELECOM ITALIA 17/27 -SR-S EUR 2,000,000.00 1,758,100.00 0.45
2.625% UBI BANCA 19/24 -SR- EUR 2,000,000.00 1,923,430.00 0.50
2.731% SUB. UNICREDIT 20/32 -S- EUR 4,015,000.00 3,173,857.50 0.82
2.875% TIM 18/26 -SR- EUR 4,500,000.00 4,231,575.00 1.09
3.50% UNIPOL GRUPPO 17/27 -SR- EUR 2,500,000.00 2,353,737.50 0.61
3.625% BANCA MONTE DEI PASCHI DI SIENA EUR 2,800,000.00 2,464,000.00 0.63
19/24 -SR-S
3.625% PIAGGIO 18/25 -SR-S EUR 1,500,000.00 1,170,000.00 0.30
3.625% TELECOM ITALIA 16/26 -SR-S EUR 1,500,000.00 1,452,150.00 0.37
3.75% SALINI IMPREGILO 16/21 -SR- EUR 7,000,000.00 6,580,000.00 1.70
3.875% SUB. UNIPOL ASSICURAZIONI 18/28 EUR 1,000,000.00 912,500.00 0.24
3.928% INTESA SANPAOLO 14/26 -SR-S EUR 3,500,000.00 3,539,200.00 0.91
4.375% SUB. BANCO BPM '1' 17/27 -S- EUR 1,000,000.00 865,000.00 0.22
4.375% SUB. UBI BANCA 19/29 -S- EUR 2,500,000.00 2,187,500.00 0.56
4.45% SUB UBI BANCA 17/27 -S- EUR 1,500,000.00 1,462,500.00 0.38
4.75% SUB. INTESA SANPAOLO 14/PERP -JR-S EUR 1,500,000.00 1,481,250.00 0.38
4.875% FINMECCANICA 05/25 '2' -SR-S EUR 3,000,000.00 3,037,500.00 0.78
5.375% SUB. MONTE PASCHI SIENA 18/28 EUR 3,050,000.00 1,586,915.00 0.41
5.75% SUB.UNIPOLSAI ASSICURAZIONI EUR 2,000,000.00 1,865,000.00 0.48
14/PERP -S-
5.875% AUTOSTRADE ITALIA 04/24 -SR- EUR 6,500,000.00 6,654,375.00 1.71
8.00% SUB. BANCA MONTE DEI PASC. 20/30 EUR 750,000.00 461,051.25 0.12
61,527,816.25 15.85
Japan
3.125% SOFTBANK GROUP 17/25 -SR- EUR 4,000,000.00 3,400,000.00 0.88
4.00% SOFTBANK GROUP 18/23 -SR- EUR 4,400,000.00 4,048,000.00 1.04
4.50% SOFTBANK GROUP 18/25 -SR- EUR 500,000.00 447,500.00 0.12
7,895,500.00 2.04

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Jerse
4.753;0 AVIS BUDGET FINANCE 18/26 -SR-S EUR 2,000,000.00 1,320,000.00 0.34
1,320,000.00 0.34
Luxembourg
FRN CIRSA FINANCE 19/25 -SR-S EUR 7,549,000.00 5,095,575.00 1.31
2.25% ALTICE FINANCING 20/25 -SR-S EUR 3,143,000.00 2,734,142.85 0.70
2.50% MYTILINEOS FINANCIAL PARTNERS 19/24  EUR 1,882,000.00 1,543,240.00 0.40
-SR-S
3.00% SUB. HOLCIM FINANCE 19/PERP -JR-S EUR 2,458,000.00 2,158,431.25 0.56
3.375% SUB. TLG FINANCE 19/PERP -JR- EUR 1,500,000.00 1,417,500.00 0.37
3.50% CORESTATE CAPITAL 18/23 -SR-S EUR 2,000,000.00 1,715,000.00 0.44
3.50% SAMSONITE FINCO 18/26 -SR-S EUR 1,000,000.00 660,000.00 0.17
3.50% TELENET FINANCE INTERNATIONAL EUR 1,000,000.00 927,500.00 0.24
17/28 -SR-S
4.00% MATTERHORN TELECOM 17/27 'S' EUR 3,000,000.00 2,633,250.00 0.68
4.123% CONTOURGLOBAL POWER 18/25 -SR-S EUR 1,000,000.00 866,250.00 0.22
4.375% SUB. CPI PROPERTY GROUP 18/PERP -S- EUR 2,500,000.00 2,343,750.00 0.60
4.625% SES 16/PERP -SR- EUR 5,500,000.00 5,073,750.00 1.31
4.75% CIRSA FINANCE 19/25 -S- EUR 1,000,000.00 620,000.00 0.16
5.00% ARD FINANCE 19/27 -PIK- -SR- EUR 3,000,000.00 2,310,000.00 0.60
5.25% MONITCHEM HOLCO 3 19/25 -SR-S EUR 1,315,000.00 1,098,025.00 0.28
5.625% SUB SES 16/PERP -JR-S EUR 500,000.00 465,000.00 0.12
6.75% ROSSINI 18/25 -SR- EUR 1,500,000.00 1,492,500.00 0.38
7.25% LHMC FINCO 19/25 -SR-S EUR 1,644,000.00 649,380.00 0.17
7.75% TELECOM ITALIA 03/33 '14' EUR 5,200,000.00 6,938,100.00 1.79
40,741,394.10 10.50
Mexico
3.25% NEMAK 17/24 -SR-S EUR 1,500,000.00 1,194,000.00 0.31
1,194,000.00 0.31
Netherlands
1.25% TEVA PHARMA FINANCE Il 15/23 -SR-S EUR 2,000,000.00 1,735,000.00 0.45
1.80% SAMVARDHANA M.A.S.G. 17/24 -S- EUR 1,500,000.00 1,192,500.00 0.31
2.50% VZ VENDOR FINAN. 19/24 -SR-S EUR 2,326,000.00 2,163,180.00 0.56
2.625% SAIPEM FINANCE INTERNATIONAL 17/25 EUR 4,000,000.00 3,420,000.00 0.88
-SR-S
2.625% SUB. TELEFONICA 17/PERP JR-S EUR 1,500,000.00 1,408,500.00 0.36
2.875% Ol EUROPEAN GROUP 19/25 -SR- EUR 5,838,000.00 5,400,150.00 1.39
2.875% SUB. TELEFONICA 19/PERP -JR-S EUR 1,000,000.00 857,500.00 0.22
2.995% SUB. TENNET HOLDING 17/PERP -JR-S EUR 1,500,000.00 1,449,375.00 0.37
3.00% SUB. TELEFONICA 18/PERP SNC5 -JR- EUR 5,000,000.00 4,643,750.00 1.20
3.25% TEVA PHARMA FINANCE 18/22 -SR- EUR 1,500,000.00 1,402,500.00 0.36
3.375% SUB. VOLKSWAGEN INTL FINANCE EUR 1,700,000.00 1,570,375.00 0.40
18/PERP -JR-
3.625% LKQ 18/26 -SR-S EUR 4,500,000.00 3,982,500.00 1.03

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

4.125% SUB. NATURGY FINANCE 14/PERP -JR- EUR 4,700,000.00 4,648,300.00 1.20
4.25% ZIGGO 16/27 -SR-S EUR 3,000,000.00 2,686,500.00 0.69
4.50% TEVA PHARMACEUTICAL 18/25 'B' EUR 6,500,000.00 5,817,500.00 1.50
5.875% SUB. TELEFONICA EUROPE 14/PERP -JR- EUR 8,000,000.00 8,170,000.00 2.11
S
6.00% TEVA PHARMA 19/25 -SR-S EUR 3,852,000.00 3,659,400.00 0.94
7.00% SUB. KONINKLIJKE KPN 13/73 -JR- 144A usb 3,000,000.00 2,719,977.10 0.70
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 3,000,000.00 2,760,000.00 0.71
59,687,007.10 15.38

Portugal
FRN SUB. CAIXA GERAL DE DEPOSITOS EUR 2,000,000.00 1,815,000.00 0.47
18/28 -JR-
4.496% SUB. ENERGIAS PORTUGAL 19/79 -JR- EUR 1,500,000.00 1,557,367.50 0.40

3,372,367.50  0.87
Romania
2.50% RCS & RDS 20/25 -SR-S EUR 1,800,000.00 1,602,000.00 0.41

1,602,000.00 0.41
Spain
1.125% BANCO DE SABADELL 19/25 -SR-S EUR 2,000,000.00 1,780,400.00 0.46
1.75% BANCO DE SABADELL 19/24 -SR-S EUR 1,500,000.00 1,395,600.00 0.36
2.75% SUB. IBERCAJA BANCO 20/30 -S- EUR 1,500,000.00 1,282,500.00 0.33
3.25% GESTAMP AUTOMOCION 18/26 -S- EUR 2,305,000.00 1,844,000.00 0.48
3.75% NH HOTEL GROUP 16/23 S EUR 271,000.00 201,040.03 0.05
3.75% SUB. BANKIA 19/29 S EUR 4,000,000.00 3,668,400.00 0.95
5.625% SUB. BANCO DE SABADELL 16/26 -JR- EUR 2,000,000.00 1,837,600.00 0.47
6.125% SUB ABANCA 19/29 -S- EUR 1,000,000.00 865,000.00 0.22
6.875% SUB. LIBERBANK 17/27 -SR- EUR 2,000,000.00 1,940,000.00 0.50

14,814,540.03  3.82

Sweden
2.125% VOLVO CAR 19/24 -SR-S EUR 2,000,000.00 1,805,000.00 0.47
3.00% SUB.VATTENFALL 15/77 -JR-S EUR 1,500,000.00 1,466,250.00 0.38
3.875% SUB. AKELIUS RESIDENTIAL 18/78 EUR 1,000,000.00 907,500.00 0.23
5.75% UNILABS SUBHOLDING 17/25 -SR-S EUR 1,750,000.00 1,588,125.00 0.41

5,766,875.00 1.49
United Kingdom
1.874% SUB. BRITISH TELECOMMUNICATIONS EUR 1,000,000.00 848,750.00 0.22
20/80 -S-
2.875% INEOS FINANCE 19/26 -S- EUR 4,500,000.00 4,027,500.00 1.04
3.10% SUB. VODAFONE GROUP 18/79 -JR-S EUR 6,000,000.00 5,786,250.00 1.49
3.50% INTERNATIONAL GAME TECHNOLOGY EUR 6,000,000.00 4,455,000.00 1.15
19/26
3.875% IRON MOUNTAIN 17/25 -SR-S GBP 1,000,000.00 1,015,665.38 0.26
4.00% STAGECOACH (FR/RAT) 15/25 -SR-S GBP 1,500,000.00 1,666,478.99 0.43
The accompanying notes form an integral part of these financial statements.

160 | Pictet
31.03.2020

Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom (continued)

4.50% TRAVIS PERKINS 16/23 -SR- GBP 1,800,000.00 1,742,105.27 0.45
5.472% SPIRIT ISSUER 04/34 -SR- GBP 1,000,000.00 1,187,287.51 0.31
5.875% JAGUAR LAND ROVER 19/24 -SR-S EUR 1,500,000.00 1,102,500.00 0.28
6.013% SUB. MITCHELLS&BUTLERS 03/28 GBP 1,500,000.00 1,543,707.70 0.40
6.25% SUB. VODAFONE GROUP 18/78 -JR-S usSb 2,000,000.00 1,786,118.30 0.46
6.464% SUB. UNIQUE PUB FINANCE 02/32 -S- GBP 500,000.00 658,916.43 0.17
7.75% SHOP DIRECT FUNDING 17/22 -S- GBP 1,500,000.00 1,173,220.12 0.30
26,993,499.70 6.96
United States
2.25% 1QVIA 19/28 -SR- EUR 5,032,000.00 4,553,960.00 1.17
2.375% CATALENT PHARMA 20/28 -SR-S EUR 1,500,000.00 1,368,750.00 0.35
3.00% IRON MOUNTAIN 17/25 -SR-S EUR 1,000,000.00 882,500.00 0.23
3.25% UGI INTERNATIONAL 18/25 -SR- EUR 1,000,000.00 965,000.00 0.25
3.625% NETFLIX 18/27 -SR-S EUR 2,500,000.00 2,456,250.00 0.63
3.75% KRONOS INTERNATIONAL 17/25 -S- EUR 2,000,000.00 1,700,000.00 0.44
4.625% NETFLIX 18/29 EUR 6,174,000.00 6,266,610.00 1.61
4.75% AVANTOR 17/24 -SR-S EUR 1,500,000.00 1,421,250.00 0.37
6.625% CHEMOURS 15/23 -SR- usbhD 3,000,000.00 2,407,179.74 0.62
7.875% CGC HOLDING US 18/23 -SR-S EUR 900,000.00 769,500.00 0.20
22,790,999.74 5.87
TOTAL I. 361,040,289.80 93.07
I1. Other transferable securities
Bonds
Czech Republic
4.125% SAZKA GROUP 19/24 -SR-S EUR 1,500,000.00 1,162,500.00 0.30
1,162,500.00 0.30
France
8.00% ALTICE FRANCE 20/27 -SR-S EUR 8,000,000.00 7,685,800.00 1.98
7,685,800.00 1.98
United Kingdom
3.875% TALKTALK TELECOM 20/25 -SR-S GBP 400,000.00 398,388.41 0.10
398,388.41 0.10
United States
4.75% VIACOMCBS 20/25 -SR- usSb 4,300,000.00 3,897,795.64 1.00
5.25% DARLING INGREDIENTS 19/27 -SR- 144A usSb 1,000,000.00 879,459.26 0.23
7.50% VERITAS US/BERMUDA 16/23 -SR- 144A usSb 1,500,000.00 1,230,789.64 0.32
6,008,044.54 1.55
TOTAL II. 15,254,732.95 3.93
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR High Yield (continued)

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

I11. Units of investment funds
Luxembourg
PICTET - SHORT-TERM MONEY MARKET EUR Z EUR 27.83 3,887.22 0.00

3,887.22 0.00
TOTAL III. 3,887.22 0.00
Total investments 376,298,909.97 96.96
Cash at banks 5,360,510.85 1.38
Bank deposits 500,000.00 0.13
Other net assets 5,943,015.68 1.53
Total net assets 388,102,436.50 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR High Yield

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Italy 15.85  Bonds issued by companies 97.00
Netherlands 15.38  Units of investment funds 0.00
France 14.32 97.00
Luxembourg 10.50
Germany 8.29
United States 7.42
United Kingdom 7.06
Spain 3.82
Ireland 3.30
Japan 2.04
Sweden 1.49
Cayman Islands 1.32
Czech Republic 1.29
Portugal 0.87
Denmark 0.76
Romania 0.41
Australia 0.41
Belgium 0.38
British Virgin Islands 0.35
Jersey 0.34
Mexico 0.31
Isle of Man 0.30
Greece 0.29
Canada 0.26
Brazil 0.24
97.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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 7,850,545.60 1.58
0.50% TOYOTA FINANCE AUSTRALIA 18/23 -SR- EUR 4,000,000.00 3,926,653.60 0.79
0.875% NATIONAL AUSTRALIA BANK 15/22'836'-  EUR 9,000,000.00 8,968,916.70 1.81
SR-S

20,746,115.90 4.18
Canada
0.25% BANK OF MONTREAL 18/21 -SR- EUR 7,000,000.00 6,941,650.80 1.40
0.25% FC DES JARDINS 18/21 -SR- EUR 4,356,000.00 4,325,326.79 0.87
0.375% BANK NOVA SCOTIA 17/22 -SR- EUR 10,600,000.00 10,484,290.40 2.12
0.375% CIBC 19/24 -SR-S EUR 12,000,000.00 11,294,096.40 2.28
0.375% TORONTO-DOMINION 19/24 -SR- EUR 12,095,000.00 11,366,605.23 2.29

44,411,969.62  8.96
Finland
0.375% OP CORPORATE BANK 18/23 -SR-S EUR 7,000,000.00 6,877,511.90 1.39
0.75% OP CORPORATE BANK 15/22 -SR-S EUR 2,000,000.00 1,997,150.00 0.40

8,874,661.90 1.79

France
0.00% O.A.T. 19/22 EUR 4,000,000.00 4,045,740.40 0.82
0.125% C.C.C.I.F. 18/22 -SR- EUR 6,000,000.00 6,069,107.40 1.23
0.375% BFCM 17/22 -SR- EUR 3,000,000.00 2,964,884.70 0.60
0.50% BFCM 18/22 -SR-S EUR 7,000,000.00 6,898,105.90 1.39
2.125% AGENCE FRANCAISE DE DEVELOPPEMENT  EUR 12,000,000.00 12,247,610.40 2.47
13/21 -SR-S
3.375% SANOFI 18/23 -SR- UsD 3,000,000.00 2,886,389.16 0.58
4.125% BNP PARIBAS 11/22 '14351' -SR-S- EUR 6,000,000.00 6,330,313.20 1.28

41,442,151.16  8.37
Germany
0.00% DEUTSCHE BAHN FINANCE 16/21 -S- EUR 4,160,000.00 4,156,820.51 0.84
1.875% BOSCH & SIEMENS 13/20 -SR- EUR 9,200,000.00 9,306,144.08 1.88
3.25% GERMANY 11/21 EUR 6,000,000.00 6,296,242.80 1.27

19,759,207.39  3.99
ltaly
0.35% ITALY (BTP) 19/25 EUR 15,000,000.00 14,603,973.00 2.95
1.20% ITALY (BTP) 17/22 EUR 15,000,000.00 15,228,850.50 3.07
1.35% ITALY (BTP) 15/22 EUR 15,000,000.00 15,269,238.00 3.08
1.45% ITALY (BTP) 15/22 -SR- EUR 8,000,000.00 8,183,289.60 1.65
2.15% ITALY (BTP) 14/21 EUR 16,000,000.00 16,482,878.40 3.33
2.50% ITALY (BTP) 14/24 -SR- EUR 12,000,000.00 12,864,158.40 2.60
4.50% ITALY (BTP) 13/23 -SR- EUR 15,000,000.00 16,786,659.00 3.39
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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 18,000,000.00 20,451,780.00 4.13
4.75% ITALY (BTP) 11/21 -SR- EUR 9,500,000.00 10,094,585.05 2.04
5.00% ITALY (BTP) 11/22 -SR- EUR 14,000,000.00 15,224,529.60 3.07
145,189,941.55 29.31
Netherlands
0.00% ING BANK 19/22 -SR- EUR 12,900,000.00 12,623,055.06 2.55
0.625% TOYOTA MOTOR FINANCE 18/23 -SR- EUR 2,250,000.00 2,208,642.75 0.45
0.75% RABOBANK 18/23 -SR- EUR 3,000,000.00 2,920,426.20 0.59
3.50% ALLIANZ FINANCE Il 12/22 -SR- EUR 9,000,000.00 9,430,682.40 1.90
4.00% RABOBANK 12/22 '2506A" -SR- EUR 5,000,000.00 5,276,034.50 1.07
4.375% DEUTSCHE BAHN FINANCE 09/21 -SR-S EUR 2,800,000.00 2,977,290.40 0.60
4.50% ING BANK 12/22 '62' -SR-S EUR 2,000,000.00 2,127,453.00 0.43
37,563,584.31 7.59
New Zealand
0.50% ASB FINANCE 17/22 -SR- EUR 8,700,000.00 8,583,164.22 1.73
0.625% ANZ NEW ZEALAND INTERNATIONAL EUR 10,000,000.00 9,942,424.00 2.01
16/21 -SR-S
18,5625,588.22 3.74
Norway
FRN DNB BANK 19/22 S676 -SR-S EUR 5,000,000.00 4,898,490.50 0.99
4,898,490.50 0.99
Spain
0.05% SPAIN 18/21 -SR- EUR 8,000,000.00 8,038,925.60 1.62
0.35% SPAIN 18/23 -SR- EUR 17,000,000.00 17,160,605.80 3.46
0.40% SPAIN 17/22 -SR- EUR 9,000,000.00 9,112,752.90 1.84
5.85% SPAIN 11/22 -SR- EUR 10,000,000.00 11,119,092.00 2.24
45,431,376.30 9.16
Sweden
0.25% SVENSKA HANDELSBANKEN 17/22 -SR- EUR 9,000,000.00 8,921,252.70 1.80
0.30% NORDEA BANK 17/22 -SR- EUR 9,000,000.00 8,899,883.10 1.80
0.75% SKANDINAVISKA ENSKILDA BANKEN EUR 6,200,000.00 6,188,947.88 1.25
16/21 -SR-
24,010,083.68 4.85
United Kingdom
FRN HSBC HOLDINGS 17/22 -SR- EUR 6,000,000.00 5,764,887.60 1.16
FRN HSBC HOLDINGS 18/21 -SR- EUR 3,858,000.00 3,820,341.29 0.77
0.125% UBS LONDON 17/21 -SR-S EUR 8,900,000.00 8,775,756.00 1.77
0.25% UBS LONDON 18/22 -SR- EUR 5,360,000.00 5,273,526.58 1.06
1.50% HSBC HOLDINGS 16/22 '22' -SR- EUR 5,000,000.00 4,959,291.00 1.00
28,593,802.47 5.76
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Mid-Term Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States

0.00% METROPOLITAN LIFE 19/22 -S- EUR 1,349,000.00 1,309,032.64 0.26
0.625% BERKSHIRE HATHAWAY 17/23 -SR- EUR 1,000,000.00 988,318.50 0.20
0.75% BERKSHIRE HATHAWAY 15/23 -SR- EUR 3,000,000.00 2,976,318.00 0.60
0.875% METLIFE GLOBAL FUNDING | 15/22 -S- EUR 5,690,000.00 5,647,337.52 1.14
2.375% METROPOLITAN LIFE 13/23 -SR-S EUR 7,500,000.00 7,705,542.75 1.56
2.75% JP MORGAN CHASE & CO 12/22 68 -SR- EUR 13,000,000.00 13,405,602.60 2.71

32,032,152.01 6.47
Venezuela
0.50% CORP ANDINA DE FOMENTO 17/22' S EUR 5,500,000.00 5,5619,303.90 1.11
1.00% CORP ANDINA FOMENTO 15/20 -SR- EUR 7,000,000.00 7,039,944.80 1.42
1.875% CORP ANDINA FOMENTO 14/21 '36' EUR 4,000,000.00 4,078,529.20 0.82

16,637,777.90  3.35
Total investments 488,116,902.91 98.54
Cash at banks 4,748,333.32 0.96
Bank deposits 500,000.00 0.10
Other net assets 1,994,900.82 0.40
Total net assets 495,360,137.05 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Short Mid-Term Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Italy 29.31 Bonds issued by companies 55.42
Spain 9.16  Bonds issued by countries or cities 43.09
Canada 8.96 98.51
France 8.37
Netherlands 7.59
United States 6.47
United Kingdom 5.76
Sweden 4.85
Australia 4.18
Germany 3.99
New Zealand 3.74
Venezuela 3.35
Finland 1.79
Norway 0.99
98.51

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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

Bond's
Australia
2.00% WESTPAC BANKING 20/23 -SR- usb 2,000,000.00 1,984,180.40 0.61
2.70% ANZ BANKING GROUP 15/20 -SR- usb 2,500,000.00 2,507,337.25 0.77
4.375% NATIONAL AUSTRALIA BANK 10/20 T3 - usb 4,817,000.00 4,892,958.79  1.51
SR-S
9,384,476.44 2.89
Canada
1.95% BANK OF NOVA SCOTIA 20/23 -SR- usD 7,000,000.00 6,974,244.20 2.15
2.05% NATIONAL BANK OF CANADA 19/22 -S- usb 6,000,000.00 6,103,974.00 1.88
2.10% ROYAL BANK OF CANADA 15/20 -SR- usb 1,100,000.00 1,107,891.73 0.34
2.125% CDP FINANCIAL 19/21 -SR-S usb 5,000,000.00 5,084,169.50 1.56
19,270,279.43 5.93
Finland
FRN NORDEA BANK 17/20 -SR- usD 3,725,000.00 3,720,553.84 1.14
3,720,553.84 1.14
France
2.218% TOTAL CAPITAL INTERNATIONAL. 19/21 - usD 7,000,000.00 7,014,942.20 2.16
SR-
2.375% BNP PARIBAS 15/20 -SR- usb 1,520,000.00 1,520,545.22 0.47
2.589% DANONE 16/23 -SR-S usb 3,000,000.00 3,002,375.70 0.92
2.70% BFCM 17/22 -SR-S usSbD 1,787,000.00 1,796,517.20 0.55
2.75% BFCM 15/20 S6 T1 -SR-S usb 6,800,000.00 6,864,660.52 2.11
3.375% SANOFI 18/23 -SR- usb 5,300,000.00 5,695,191.98 1.72
5.00% BNP PARIBAS 11/21 T.714 -SR- usb 5,000,000.00 5,102,051.00 1.57
30,896,283.82 9.50
Japan
2.00% JAPAN TOBACCO 16/21 -SR- usD 4,500,000.00 4,488,578.10 1.38
4,488,578.10 1.38
Netherlands
FRN ING BANK 15/20 -SR- 144A usb 6,430,000.00 6,421,588.27 1.98
1.95% DEUTSCHE TELEKOM INTERNATIONAL usb 3,200,000.00 3,144,621.44 0.97
16/21 -SR-S
3.50% JT INTERNATIONAL FINANCIAL SERVICES usD 1,900,000.00 1,979,802.09 0.61
18/23 -SR-
11,546,011.80 3.56
Norway
2.125% DNB 17/20 -SR- 144A ushD 7,000,000.00 6,960,437.40 2.14
6,960,437.40 2.14
Singapore
2.85% DBS GROUP HOLDINGS 19/22 -SR-S usbD 3,387,000.00 3,488,821.01 1.07
3,488,821.01 1.07
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - USD Short Mid-Term Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Spain
3?50% BANCO SANTANDER 17/22 -SR- usD 3,000,000.00 2,989,026.90 0.92

2,989,026.90 0.92
Sweden
2.125% NORDEA BANK 17/20 -SR-S usb 3,300,000.00 3,296,784.48 1.01
2.625% SKANDINAVISKA ENSKILDA BANKEN usb 4,875,000.00 4,880,438.55 1.50
16/21 -SR-

8,177,223.03 2.51
Switzerland
2.45% UBS LONDON 17/20 -SR-S usD 8,152,000.00 8,121,840.86 2.50

8,121,840.86 2.50
United Kingdom
2.10% SANTANDER UK 20/23 -SR- usb 3,672,000.00 3,556,518.54 1.09
3.125% SKY 12/22 -SR- 144A usb 4,000,000.00 4,105,870.00 1.26
4.125% HSBC BANK 10/20 -SR-S usb 6,732,000.00 6,814,219.26 2.10

14,476,607.80 4.45

United States
1.125% US TREASURY 16/21 usD 15,000,000.00 15,186,328.50 4.67
1.125% US TREASURY 16/21 SV usD 14,000,000.00 14,128,788.80 4.35
1.375% US TREASURY 16/21 usD 15,000,000.00 15,217,383.00 4.68
1.375% US TREASURY 16/21 'Y' -SR- usD 8,000,000.00 8,105,468.80 2.49
1.50% US TREASURY 20/23 -SR- usD 14,500,000.00 14,993,906.25 4.61
1.65% WALT DISNEY 19/22 -SR- usD 2,200,000.00 2,214,409.12 0.68
1.70% APPLE 19/22 -SR- usD 9,047,000.00 9,221,970.79 2.84
1.75% US TREASURY 16/21 SAF usD 4,500,000.00 4,614,872.85 1.42
2.00% METROPOLITAN LIFE 15/20 T17 -S- usD 1,035,000.00 1,035,280.07 0.32
2.00% US TREASURY 14/21 'P-2021' usD 12,500,000.00 12,816,895.00 3.94
2.00% US TREASURY 14/21 'R-2021" usD 11,000,000.00 11,311,308.80 3.48
2.05% METLIFE GLOBAL FUNDING 17/20'S' usb 3,000,000.00 2,997,982.80 0.92
2.222% EXXON MOBIL 16/21 -SR- usb 700,000.00 701,058.40 0.22
2.369% BANK OF AMERICA 17/21 SM -SR- usb 5,000,000.00 4,995,149.00 1.54
2.375% US TREASURY 18/21 S.AL21 -SR- usb 12,000,000.00 12,277,266.00 3.78
2.50% US TREASURY 19/22 'AH-2022' usb 4,000,000.00 4,163,046.80 1.28
2.625% MORGAN STANLEY 16/21 -SR- usb 3,000,000.00 3,013,527.00 0.93
2.625% US TREASURY 18/21 '2021' -SR- usb 11,000,000.00 11,307,871.30 3.48
2.65% 3M COMPANY 20/25 -SR- usb 744,000.00 768,108.28 0.24
2.75% COMCAST 16/23 -SR- usb 2,084,000.00 2,151,737.71 0.66
2.85% IBM 19/22 -SR- usb 5,000,000.00 5,133,454.00 1.58
2.875% MICROSOFT 17/24 -SR- usb 5,000,000.00 5,324,938.00 1.64
2.875% US TREASURY 18/21 -SR- usb 12,000,000.00 12,515,859.60 3.85
2.95% EMD FINANCE 15/22 -SR- 144A usD 3,000,000.00 3,045,662.10 0.94

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - USD Short Mid-Term Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

3.00% BERKSHIRE HATHAWAY FINANCE 12/22 - usbh 500,000.00 520,074.60 0.16
SR-
3.30% MCDONALD'S 20/25 -SR- usbD 744,000.00 774,029.18 0.24
3.85% AMERICAN WATER CAPITAL 13/24 -SR- usbh 3,000,000.00 3,100,856.70 0.95
181,637,233.45 55.89

TOTAL I. 305,157,373.88 93.88
I1. Other transferable securities
Bond’s
France
1.625% SANTANDER UK 20/23 -S- usbD 5,000,000.00 5,105,375.00 1.57

5,105,375.00 1.57
Japan
3.11% TOYOTA INDUSTRIES 19/22 -SR-S usb 1,175,000.00 1,192,425.60 0.37

1,192,425.60 0.37
United States
2.125% NATIONAL AUS.BANK NY 17/20 -SR- usbD 3,000,000.00 3,000,127.80 0.92
2.25% TARGET 20/25 -SR- usbh 1,508,000.00 1,539,458.54 0.47
3.00% WALT DISNEY 19/22 -SR- usbD 2,870,000.00 2,964,567.07 0.91

7,504,153.41 2.30
TOTAL II. 13,801,954.01 4.24
Total investments 318,959,327.89 98.16
Cash at banks 4,217,624.60 1.30
Other net assets 1,773,291.71 0.54
Total net assets 324,950,244.20 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - USD Short Mid-Term Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 58.19  Bonds issued by companies 56.09
France 11.07  Bonds issued by countries or cities 42.03
Canada 5.93 08.12
United Kingdom 4.45
Netherlands 3.56
Australia 2.89
Sweden 2.51
Switzerland 2.50
Norway 2.14
Japan 1.75
Finland 1.14
Singapore 1.07
Spain 0.92
98.12

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (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
0.113% COMMONWEALTH BANK OF AUSTRALIA CHF 570,000.00 513,000.00 0.09
19/29 -SR-S
0.203% AMP GROUP FINANCE 20/24 -SR- CHF 1,000,000.00 976,000.00 0.17
0.25% NATIONAL AUSTRALIA BANK 18/24 -SR- CHF 1,840,000.00 1,761,800.00 0.32
0.30% NATIONAL AUSTRALIA BANK 17/25 -SR- CHF 20,000.00 18,800.00 0.00
0.30% WESTPAC BANKING 17/25 -SR- CHF 1,000,000.00 959,500.00 0.17
0.35% NATIONAL AUSTRALIA BANK 15/22 CHF 1,100,000.00 1,080,750.00 0.19
0.40% COMMONWEALTH BANK OF AUSTRALIA CHF 800,000.00 776,000.00 0.14
17/26 -SR-
0.40% WESTPAC BANKING 15/23 CHF 1,380,000.00 1,342,740.00 0.24
0.50% WESTPAC BANKING 15/22 -SR- CHF 1,840,000.00 1,795,840.00 0.32
0.625% MACQUARIE BANK 15/23 -SR- CHF 2,090,000.00 1,924,890.00 0.34
0.625% TRANSURBAN QUEENSLAND FINANCE CHF 2,525,000.00 2,506,062.50 0.45
16/23
0.80% AMP FINANCE SERVICES 19/23 -SR- CHF 4,000,000.00 3,890,000.00 0.70
1.00% NATIONAL AUSTRALIA BANK 14/21 CHF 4,275,000.00 4,275,000.00 0.77
1.00% TRANSURBAN QUEENSLAND 18/25 -SR- CHF 1,245,000.00 1,201,425.00 0.22
1.50% COMMONWEALTH BANK OF AUSTRALIA CHF 1,750,000.00 1,732,500.00 0.31
14/22 -SR-
3.00% MACQUARIE BANK 12/22 -SR- CHF 1,550,000.00 1,567,050.00 0.28

26,321,357.50 4.71
Austria
0.01% BAWAG P.S.K. BANK 16/21 -SR- CHF 3,700,000.00 3,681,500.00 0.66
0.10% HYPO NOE LANDESBANK 19/24 -SR- CHF 800,000.00 762,000.00 0.14
0.125% HYPO VORALBERG BANK 19/29 -SR- CHF 1,000,000.00 919,000.00 0.16
0.45% HYPO VORARLBERG BANK 18/24 -SR- CHF 1,500,000.00 1,455,000.00 0.26
0.50% LOWER AUSTRIA 14/22 -SR-S CHF 1,480,000.00 1,498,500.00 0.27
2.625% 0.K.B. 06/24 -SR- CHF 3,000,000.00 3,388,500.00 0.61
2.875% 0.K.B. 05/30 CHF 4,570,000.00 5,838,175.00 1.05
3.25% 0.K.B. 06/36 CHF 1,340,000.00 1,943,000.00 0.35
4.75% SUB. RAIFFEISEN BANK INTERNATIONAL CHF 1,370,000.00 1,341,915.00 0.24
12/22

20,827,590.00 3.74
Barbados
0.297% CARIBBEAN DEVELOPMENT BANK 16/28 -  CHF 500,000.00 480,000.00 0.09
SR-

480,000.00 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 March 31, 2020 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Bermuda
0.38% CBQ FINANCE 19/23 -SR- CHF 290,000.00 249,400.00 0.04
0.697% CBQ FINANCE 18/21 -SR- CHF 4,940,000.00 4,767,100.00 0.85
1.115% CBQ FINANCE 18/22 -SR- CHF 1,305,000.00 1,226,700.00 0.22
6,243,200.00 1.11
British Virgin Islands
0.76% SINOCHEM OFFSHORE 15/22 CHF 2,010,000.00 1,979,850.00 0.35
1,979,850.00 0.35
Canada
0.05% BANK OF MONTREAL 18/22 -SR- CHF 1,170,000.00 1,137,240.00 0.20
0.10% C.I.B.C. 18/25 CHF 1,350,000.00 1,348,650.00 0.24
0.125% PROVINCE OF NEW BRUNSWICK 19/32 - CHF 1,600,000.00 1,534,400.00 0.27
SR-
0.15% C.I.B.C. 18/23 CHF 1,005,000.00 981,885.00 0.18
0.20% BANK OF NOVA SCOTIA 18/25 -SR- CHF 1,000,000.00 1,003,000.00 0.18
0.20% PROVINCE NEW BRUNSWICK 16/31 -SR- CHF 1,690,000.00 1,619,020.00 0.29
0.25% PROVINCE MANITOBA 19/29 -SR- CHF 1,800,000.00 1,775,700.00 0.32
0.25% PROVINCE NEW BRUNSWICK 17/29 -SR- CHF 1,500,000.00 1,490,250.00 0.27
0.25% PROVINCE OF ONTARIO 17/29 -SR- CHF 735,000.00 731,692.50 0.13
0.30% BANK OF NOVA SCOTIA 15/22 CHF 450,000.00 438,975.00 0.08
0.375% PROVINCE ALBERTA 19/29 -SR- CHF 1,700,000.00 1,702,550.00 0.30
0.60% CANADIAN IMPERIAL BANK 14/25 -SR-S CHF 3,500,000.00 3,377,500.00 0.60
0.75% PROVINCE OF QUEBEC 14/24 -SR- CHF 1,000,000.00 1,029,500.00 0.18
1.50% PROVINCE OF QUEBEC 14/24 -SR- CHF 1,000,000.00 1,054,500.00 0.19
19,224,862.50 3.43
Cayman Islands
0.375% ADCB FINANCE CAYMAN 18/23 -SR- CHF 2,505,000.00 2,323,387.50 0.42
0.50% ADCB FINANCE CAYMAN 19/24 -SR- CHF 760,000.00 698,440.00 0.13
0.875% BANCO MERCANTIL DEL NORTE 18/21 -S-  CHF 225,000.00 209,250.00 0.04
1.50% BOS FUNDING 19/23 -SR-S CHF 4,665,000.00 4,011,900.00 0.72
1.55% BCO MERCANTIL DEL NORTE 19/22 -SR- CHF 4,285,000.00 4,092,175.00 0.73
11,335,152.50 2.04
Chile
0.10% BANCO DE CREDITO E INVERSIONES CHF 1,000,000.00 865,000.00 0.15
20/26 -SR-
0.24% BANCO ESTADO CHILE 19/25 -SR- CHF 1,600,000.00 1,320,800.00 0.24
0.25% BANCO CREDITO INVERSIONES 19/25 - CHF 60,000.00 53,400.00 0.01
SR-S
0.384% BANCO SANTANDER 19/24 -SR- CHF 2,000,000.00 1,801,000.00 0.32
0.40% BANCO DE CREDITO E INVERSIONES CHF 980,000.00 860,930.00 0.15
19/24 -SR-
0.441% BANCO SANTANDER CHILE 18/23 -SR-S CHF 910,000.00 819,000.00 0.15
0.60% TANNER SERVICIOS FINANCIEROS 20/22 -  CHF 2,000,000.00 1,780,000.00 0.32

SR-S

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Chile (continued)

0.693% BANCO DEL ESTADO DE CHILE 18/24 -SR-  CHF 550,000.00 528,000.00 0.09
1.00% TANNER SERVICIEOS FINANCIEROS CHF 905,000.00 778,300.00 0.14
19/21 -SR-
1.05% COOPERATIVA PERSONAL UNIV. CHILE - CHF 1,310,000.00 1,257,600.00 0.23
SR-17/21
10,064,030.00 1.80

Denmark
0.625% DANSKE BANK 19/22 -SR- CHF 2,600,000.00 2,492,100.00 0.45
0.625% KOMMUNEKREDIT 15/27 CHF 1,880,000.00 1,966,480.00 0.35
2.875% KOMMUNEKREDIT 06/31 CHF 1,750,000.00 2,289,875.00 0.41

6,748,455.00 1.21
Finland
0.75% MUNICIPALITY FINANCE 14/24 -SR-S CHF 800,000.00 831,600.00 0.15
0.875% MUNICIPALITY FINANCE 13/23 -SR- CHF 1,680,000.00 1,732,080.00 0.31
2.375% MUNICIPALITY FINANCE 11/26 -SR- CHF 2,000,000.00 2,293,000.00 0.41

4,856,680.00 0.87
France
0.10% CA HOME LOAN 16/26 -SR- CHF 700,000.00 697,200.00 0.12
0.15% BNP PARIBAS 20/28 -SR- CHF 1,200,000.00 1,044,000.00 0.19
0.166% TOTAL CAPITAL INTERNATIONAL 19/29 - CHF 1,790,000.00 1,611,000.00 0.29
SR-
0.20% BFCM 20/28 -SR-S CHF 2,400,000.00 2,278,800.00 0.41
0.25% BFCM 19/25 -SR- CHF 4,300,000.00 4,108,650.00 0.74
0.25% CDC CAISSE DEPOT CONSIGNATIONS CHF 1,200,000.00 1,214,400.00 0.22
18/25 -SR-
0.25% CREDIT AGRICOLE HOME LOAN 15/26 CHF 1,000,000.00 1,003,000.00 0.18
0.30% CDC CAISSE DEPOT CONSIGNATIONS CHF 1,000,000.00 1,001,500.00 0.18
17/27 -SR-
0.30% E.D.F. 16/24 -SR- CHF 500,000.00 490,250.00 0.09
0.32% BFCM 17/25'439' -SR- CHF 500,000.00 480,250.00 0.09
0.366% BFCM 18/24 -SR- CHF 1,125,000.00 1,086,750.00 0.19
0.40% SOCIETE GENERALE 17/22 CHF 2,020,000.00 1,923,040.00 0.34
0.50% CA HOME LOAN 15/28 CHF 1,190,000.00 1,212,015.00 0.22
0.50% CA HOME LOAN 18/28 -S- CHF 3,500,000.00 3,552,500.00 0.64
0.50% RCI BANQUE 17/22 -SR-S CHF 30,000.00 28,185.00 0.01
0.50% RCI BANQUE 19/24 -SR- CHF 4,675,000.00 4,137,375.00 0.74
0.50% TOTAL CAPITAL INTERNATIONAL 15/27 CHF 340,000.00 325,550.00 0.06
0.55% BFCM 15/23 -SR- CHF 1,000,000.00 985,000.00 0.18
0.55% RCI BANQUE 18/23 -SR-S CHF 445,000.00 411,625.00 0.07
0.60% BFCM 17/27 CHF 840,000.00 825,300.00 0.15
0.65% E.D.F. 16/28 -SR- CHF 1,000,000.00 982,500.00 0.18
0.70% SOCIETE GENERALE 18/25 -SR- CHF 1,800,000.00 1,611,900.00 0.29
0.875% SOCIETE GENERALE 19/24 -SR-S CHF 2,200,000.00 2,105,400.00 0.38
1.00% BNP PARIBAS 18/25 -SR- CHF 1,250,000.00 1,148,125.00 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 March 31, 2020 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

1.00% TOTAL CAPITAL INTERNATIONAL 14/24 - CHF 500,000.00 511,750.00  0.09
SR-
1.005% MFINANCE FRANCE 17/23 -SR- CHF 1,580,000.00 1,489,150.00 0.27
1.375% CRH-CAISSE REFINANCEMENT 13/23 CHF 250,000.00 260,875.00  0.05
1.50% AUCHAN 14/24 -SR- CHF 280,000.00 271,320.00 0.05
1.50% COMPAGNIE DE FINANCEMENT FONCIER CHF 1,550,000.00 1,632,925.00 0.29
14/24 -SR-
1.75% ACCOR (FR/RAT) 14/22 -SR- CHF 400,000.00 368,400.00 0.07
1.75% SUB. BNP PARIBAS 15/25 CHF 2,430,000.00 2,381,400.00 0.43
1.875% AGENCE FRANCAISE DE DEVELOPPEMENT  CHF 750,000.00 862,875.00 0.15
10/29 -SR-
2.375% CADES 11/23 CHF 150,000.00 160,875.00  0.03
2.375% CRH-CAISSE REFINANCEMENT HABITAT. CHF 3,000,000.00 3,288,000.00  0.59
12/24
2.50% CIE FINANCEMENT FONCIER 06/31 -SR- CHF 2,340,000.00 2,889,900.00 0.52
2.625% RESEAU FERRE FRANCE 11/31 -SR- CHF 1,900,000.00 2,364,550.00 0.42
2.625% RESEAU FERRE FRANCE 11/37 -SR- CHF 500,000.00 682,000.00 0.12
2.625% S.N.C.F. 06/21 -SR- CHF 2,000,000.00 2,084,000.00 0.37
3.00% C.F.F. FINANCEMENT FONCIER 07/22 CHF 1,500,000.00 1,599,000.00 0.29
3.25% RESEAU FERRE FRANCE 06/32 CHF 380,000.00 508,820.00  0.09
55,620,155.00 10.00
Germany
0.10% DEUTSCHE BAHN FINANCE 15/25 CHF 1,000,000.00 985,500.00 0.18
0.10% MUENCHENER HYPOTHEKENBANK 20/25 CHF 2,800,000.00 2,727,200.00 0.49
-SR-S
0.20% MUENCHENER HYPOTHEKENBANK 19/31 CHF 4,300,000.00 4,304,300.00 0.77
0.30% MUENCHENER HYPOTHEKENBANK CHF 395,000.00 372,090.00  0.07
17/24 -SR-
0.35% MUENCHENER HYPOTHEKENBANK CHF 315,000.00 301,927.50 0.05
18/23 -SR-
0.435% DEUTSCHE TELEKOM 20/32 -SR-S CHF 2,600,000.00 2,424,500.00 0.43
0.45% DEUTSCHE BAHN FINANCE 17/30 -SR- CHF 1,730,000.00 1,722,215.00 0.31
0.50% DEUTSCHE BAHN FINANCE 18/28 -SR- CHF 2,200,000.00 2,198,900.00 0.39
0.50% DEUTSCHE BAHN FINANCE 19/34 -SR-S CHF 205,000.00 198,645.00 0.04
0.50% MUENCHENER HYPOTEKENBANK 18/28 CHF 2,100,000.00 2,187,150.00  0.39
0.55% MUENCHENER HYPOTHEKENBANK CHF 5,000.00 5,195.00  0.00
17/32 -SR-
0.55% MUENCHENER HYPOTHEKENBANK CHF 350,000.00 362,950.00 0.07
19/34 -SR-
0.625% DEUTSCHE BANK 15/23 -SR- CHF 885,000.00 810,217.50  0.15
0.625% DEUTSCHE BANK 18/23 -SR- CHF 2,040,000.00 1,903,320.00 0.34
0.75% DEUTSCHE BANK 17/22 -SR- CHF 3,200,000.00 3,104,000.00 0.56
0.80% DEUTSCHE BANK 20/25 -SR- CHF 6,000,000.00 5,370,000.00 0.96

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Germany (continued)

1.10% COMMERZBANK 18/25 -SR- CHF 2,135,000.00 1,985,550.00 0.36
1.50% DEUTSCHE BAHN FINANCE 12/24-SR- CHF 400,000.00 424,200.00 0.08
1.625% DEUTSCHE BANK 19/22 -SR- CHF 250,000.00 237,375.00 0.04
2.50% K.F.W. 05/25 CHF 5,490,000.00 6,294,285.00 1.13
2.75% K.F.W. 07/37 -SR- CHF 300,000.00 421,200.00 0.08
3.238% SUB.DZ BANK 13/23 CHF 955,000.00 997,497.50 0.18
39,338,217.50 7.07
Greece
0.45% BLACK SEA TRADE 19/23 -SR-S CHF 1,060,000.00 992,160.00 0.18
992,160.00 0.18
Guernsey
0.625% CS GROUP FUNDING 15/20 CHF 4,000,000.00 3,982,000.00 0.71
1.00% CS GROUP FUNDING 15/23 -SR- CHF 8,670,000.00 8,756,700.00 1.57
12,738,700.00 2.28
Honduras
0.371% CABEI 16/22 -SR- CHF 100,000.00 99,550.00 0.02
1.125% CABEI 14/23 TR. B CHF 1,380,000.00 1,402,080.00 0.25
1,501,630.00 0.27
Ireland
0.25% INTESA SANPAOLO 19/24 -SR-S CHF 4,000,000.00 3,682,000.00 0.66
0.898% RUSSIAN RAIL 19/25 -SR-S CHF 2,885,000.00 2,683,050.00 0.48
2.10% RZD CAPITAL -LPN- 17/23 -SR-S CHF 2,650,000.00 2,655,300.00 0.48
4.25% UNICREDIT BANK IRELAND 12/22 -SR- CHF 1,755,000.00 1,812,037.50 0.32
10,832,387.50 1.94
Jersey
0.35% GLENCORE FINANCE 19/25 -SR- CHF 2,940,000.00 2,513,700.00 0.45
2,513,700.00 0.45
Luxembourg
0.50% DH SWITZERLAND FINANCE 15/23 -SR- CHF 1,105,000.00 1,077,375.00 0.19
0.55% MEDIOBANCA INTERNATIONAL 18/23 -SR-  CHF 2,900,000.00 2,824,600.00 0.51
0.732% AROUNDTOWN 18/25 -SR- CHF 4,830,000.00 4,578,840.00 0.82
0.956% GRAND CITY PROPERTIES 18/26 -SR- CHF 1,140,000.00 1,037,400.00 0.19
1.00% BANQUE INTERNATIONALE A LUX. 19/25-  CHF 2,700,000.00 2,574,450.00 0.46
SR-
1.63% CPI PROPERTY GROUP 18/23 -SR- CHF 5,145,000.00 4,787,422.50 0.86
1.72% AROUNDTOWN 19/26 -SR- CHF 1,500,000.00 1,470,000.00 0.26
2.25% GAZ CAPITAL -LPN- 17/22 CHF 500,000.00 494,750.00 0.09
2.75% GAZ CAPITAL -LPN- 16/21 -SR-S CHF 1,000,000.00 1,010,500.00 0.18
19,855,337.50  3.56
The accompanying notes form an integral part of these financial statements.
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Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands

0.25% DAIMLER INTERNATIONAL 18/22 -SR- CHF 1,045,000.00 1,008,947.50 0.18
0.375% SHELL INTL FINANCE 15/23 CHF 2,290,000.00 2,267,100.00 0.41
0.50% ABN AMRO BANK 15/22 CHF 2,585,000.00 2,529,422.50 0.45
0.50% ACHMEA BANK 17/23 -SR- CHF 1,000,000.00 975,000.00 0.17
0.625% NEDER WATERSCHAPSBANK 17/37 -SR- CHF 600,000.00 618,000.00 0.11
0.875% EBN 14/26 -SR-S CHF 1,000,000.00 1,015,000.00 0.18
0.875% SHELL INTL FINANCE 15/28 CHF 1,395,000.00 1,367,100.00 0.24
1.125% EBN 12/24 -SR- CHF 1,020,000.00 1,047,030.00 0.19
1.25% NEDERLANDSE WATERSCHAPSBANK CHF 1,050,000.00 1,109,850.00 0.20
12/24
1.375% DEUTSCHE BAHN FINANCE 13/23-SR- CHF 6,690,000.00 7,031,190.00 1.26
1.375% NEDERLANDSE WATERSCHAPSBANK CHF 800,000.00 876,800.00 0.16
12/27 -SR-
1.50% DEUTSCHE BAHN FINANCE 14/24 -SR- CHF 2,830,000.00 3,021,025.00 0.54
1.625% EBN 11/23 -SR- CHF 2,030,000.00 2,116,275.00 0.38
2.00% RABOBANK NEDERLAND 10/21 -SR- CHF 5,095,000.00 5,171,425.00 0.93
2.125% BNG BANK 10/29 -SR- CHF 500,000.00 600,000.00 0.11
2.375% LEASEPLAN CORPORATION 12/20 CHF 865,000.00 873,650.00 0.16
2.375% NEDERLANDSE WATERSCHAPSBANK CHF 2,000,000.00 2,138,000.00 0.38
06/23
2.50% BNG BANK 05/25 -SR- CHF 5,010,000.00 5,703,885.00 1.02
2.625% NEDERLANDSE WATERSCHAPSBANK CHF 1,000,000.00 1,050,000.00 0.19
07/22
3.125% ABN AMRO 11/21 -SR- CHF 70,000.00 69,650.00 0.01
3.25% BNG BANK 07/37 -SR- CHF 800,000.00 1,192,000.00 0.21
3.25% NEDERLANDSE WATERSCHAPSBANK CHF 1,000,000.00 1,290,000.00 0.23
06/29
3.375% ABN AMRO BANK 06/31 CHF 800,000.00 1,066,800.00 0.19
4.00% ENEL FINANCE INTERNATIONAL 12/27 - CHF 170,000.00 195,670.00 0.04
SR-
44,333,820.00 7.94
New Zealand
0.02% TRANSPOWER NEW ZEALAND 19/27 -SR- CHF 2,200,000.00 2,036,100.00 0.36
0.20% ASB FINANCE 17/24 -SR- CHF 1,500,000.00 1,415,250.00 0.25
0.25% BNZ INTERNATIONAL FUNDING 15/22 CHF 1,380,000.00 1,352,400.00 0.24
0.35% ANZ NEW ZEALAND INTERNATIONAL CHF 1,380,000.00 1,306,860.00 0.23
LONDON 18/24 -SR-
1.50% AUCKLAND COUNCIL 14/25 CHF 1,175,000.00 1,273,700.00 0.23
7,384,310.00 1.31
Norway
1.125% NORWEGIAN STATE R. 13/23 CHF 300,000.00 310,500.00 0.06
2.00% DNB BOLIGKREDITT 10/30 -SR- CHF 600,000.00 708,600.00 0.13
1,019,100.00 0.19

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

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Panama
2.00% MULTIBANK 17/21 -SR- CHF 255,000.00 242,556.00 0.04
242,556.00 0.04
Poland
0.30% PKO BANK POLSKI 17/21 -SR- CHF 4,275,000.00 4,168,125.00 0.75
0.565% MBANK 18/22 -SR-S CHF 3,220,000.00 3,068,660.00 0.55
1.018% MBANK 19/24 -SR- CHF 800,000.00 728,800.00 0.13
7,965,585.00 1.43
Russia
1.45% GAZ CAPITAL -LPN- 18/23 CHF 9,895,000.00 9,647,625.00 1.73
9,647,625.00 1.73
South Korea
0.00% KOREA HYDRO & NUCLEAR 19/24 -SR- CHF 3,300,000.00 3,247,200.00 0.58
0.022% INDUSTRIAL BANK OF KOREA 19/25 -SR- CHF 1,000,000.00 964,500.00 0.17
0.17% EXPORT-IMPORT BANK OF KOREA 17/25 - CHF 810,000.00 761,400.00 0.14
SR-
0.25% KOREA EXPRESSWAY 17/24 CHF 800,000.00 791,200.00 0.14
0.253% EXPORT-IMPORT BANK OF KOREA 18/23 - CHF 4,000,000.00 3,960,000.00 0.71
SR-S
0.26% HYUNDAI CAPITAL SERVICES 20/25 -SR-S CHF 4,735,000.00 4,521,925.00 0.81
0.303% KOREA DEVELOPMENT BANK 18/23 -SR- CHF 15,000.00 14,527.50 0.00
0.383% EXPORT-IMPORT BANK KOREA 18/24 -SR-  CHF 120,000.00 118,920.00 0.02
0.633% GS CALTEX 18/24 -SR- CHF 1,825,000.00 1,741,962.50 0.31
0.695% HYUNDAI CAPITAL SERVICES 18/23 -SR- CHF 15,000.00 14,670.00 0.00
0.7325% HYUNDAI CAPITAL SERVICES CHF 2,500,000.00 2,412,500.00 0.43
19/24 -SR-
1.00% CREDIT AGRICOLE LONDON 19/25 -SR- CHF 4,200,000.00 4,065,600.00 0.73
22,614,405.00 4.04
Spain
0.15% SANTANDER CONSUMER FINANCE 19/24 CHF 1,000,000.00 959,500.00 0.17
-SR-S
0.75% BANCO SANTANDER 17/23 -SR- CHF 1,820,000.00 1,756,300.00 0.31
1.00% BANCO SANTANDER 18/24 -SR- CHF 1,445,000.00 1,372,750.00 0.25
1.125% BANCO SANTANDER 17/27 -SR- CHF 3,135,000.00 2,860,687.50 0.51
3.25% INSTITUTO DE CREDITO OFICIAL 07/24 - CHF 1,000,000.00 1,115,000.00 0.20
SR-
8,064,237.50 1.44
Supranational
1.125% E.I.B. 12/23 -SR- CHF 4,680,000.00 4,871,880.00 0.87
1.375% E.I.B. 13/28 -SR- CHF 3,400,000.00 3,751,900.00 0.67
1.50% E.I.B. 12/24 -SR- CHF 2,200,000.00 2,357,300.00 0.42
1.625% E.I.B. 12/26 -SR- CHF 2,600,000.00 2,856,100.00 0.51
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

Supranational (continued)

1.625% E.I.B. 14/25 -SR- CHF 2,970,000.00 3,213,540.00 0.58
1.75% E.I.B. 13/33 -SR- CHF 710,000.00 847,385.00 0.15
2.00% E.I.B. 10/35 CHF 600,000.00 750,000.00 0.13
2.625% E.I.B. 10/25 CHF 1,000,000.00 1,132,000.00 0.20
2.75% ASIAN DEVELOPMENT BANK 10/30 -SR- CHF 1,000,000.00 1,274,500.00 0.23
3.125% E.I.B. 06/36 -SR- CHF 600,000.00 870,900.00 0.16
3.375% E.I.B. 07/27 CHF 1,110,000.00 1,390,275.00 0.25
23,315,780.00 4.17
Sweden
0.20% LANSFORSAKRINGAR HYPOTEK 18/26 CHF 1,700,000.00 1,714,450.00 0.31
0.25% AKADEMISKA HUS 15/25 CHF 545,000.00 549,360.00 0.10
0.30% AKADEMISKA HUS 17/29 -SR- CHF 1,315,000.00 1,305,795.00 0.23
1.375% SVENSKA HANDELSBANKEN 12/22 -SR- CHF 1,000,000.00 1,013,500.00 0.18
4,583,105.00 0.82
Switzerland
0.00% CEMBRA MONEY BANK AG 19/23 -SR-S CHF 4,275,000.00 4,157,437.50 0.74
0.00% CREDIT SUISSE 20/30 -S- CHF 2,000,000.00 1,949,000.00 0.35
0.10% ZUG ESTATES HOLDING 19/25 -SR-S CHF 955,000.00 935,900.00 0.17
0.125% AMAG LEASING 19/22 -SR- CHF 3,100,000.00 3,007,000.00 0.54
0.125% AMAG LEASING 20/24 -SR- CHF 2,080,000.00 1,976,000.00 0.35
0.25% MOBIMO 20/28 -SR-S CHF 3,455,000.00 3,178,600.00 0.57
0.285% CEMBRA MONEY 19/27 -SR-S CHF 580,000.00 542,300.00 0.10
0.375% SWISS PRIME SITE 19/31 -SR- CHF 2,450,000.00 2,205,000.00 0.39
0.40% PARTNERS GROUP HOLDING 19/27 -SR- CHF 1,400,000.00 1,344,000.00 0.24
0.50% AMAG LEASING 19/25 -SR-S CHF 480,000.00 453,600.00 0.08
0.50% BOBST GROUP 20/26 -SR- CHF 945,000.00 897,277.50 0.16
0.65% CREDIT SUISSE 20/28 -SR-S EUR 2,806,000.00 2,619,812.88 0.47
0.70% SYNGETA FINANCE 20/26 -SR-S CHF 2,715,000.00 2,497,800.00 0.45
0.75% INVESTIS HOLDING 17/22 -SR- CHF 7,165,000.00 6,914,225.00 1.24
0.80% GRANDE DIXENCE 19/26 -SR- CHF 2,100,000.00 2,068,500.00 0.37
0.875% HIAG IMMOBILIEN 19/24 -SR- CHF 1,000,000.00 980,000.00 0.18
1.00% HIAG IMMOBILIEN HOLDING 18/22 -SR- CHF 1,800,000.00 1,768,500.00 0.32
1.25% SWISS PRIME SITE 19/27 -SR- CHF 190,000.00 190,950.00 0.03
1.50% KERNKRAFTWERK LEIBSTADT 18/24 -SR- CHF 100,000.00 98,550.00 0.02
1.50% SUB. HELVETIA SCHWEIZ. CHF 3,175,000.00 3,087,687.50 0.55
VERSICHERUNGS. 20/PERP
1.50% SUB. LUZERNER KANTONALBANK CHF 7,040,000.00 6,635,200.00 1.19
20/PERP -JR-S
1.70% SUB. ST GALLER KANTONALBANK CHF 770,000.00 744,590.00 0.13
17/PERP -JR-S
1.75% AXPO HOLDING 16/24 -SR- CHF 425,000.00 427,762.50 0.08
1.80% SUB. LUZERNER KANTONALBANK CHF 3,100,000.00 2,962,050.00 0.53
16/PERP -JR-

The accompanying notes form an integral part of these financial statements.
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Switzerland (continued)

1.875% SUB. BANQUE CANTONALE DE GENEVE CHF 1,215,000.00 1,099,575.00 0.20
19/PERP -JR-
2.00% KERNKRAFTWERKE LIEB. 19/25 -SR- CHF 2,060,000.00 2,057,940.00 0.37
2.00% NANT DE DRANCE 16/26 -SR- CHF 115,000.00 117,300.00 0.02
2.00% SUB. SWISS LIFE 18/PERP CHF 1,050,000.00 1,008,000.00 0.18
2.125% ALPIQ HOLDING 15/23 CHF 1,000,000.00 1,009,500.00 0.18
2.125% SUB. ZURICH CANTONAL BANK 17/PERP - CHF 2,930,000.00 2,927,070.00 0.52
JR-
2.20% SUB. BALOISE LIFE 17/48 CHF 2,275,000.00 2,140,775.00  0.38
2.375% NANT DE DRANCE 13/28 -SR- CHF 15,000.00 15,315.00 0.00
2.375% SUB. JULIUS BAER 19/PERP -JR- CHF 750,000.00 670,125.00 0.12
2.625% ALPIQ HOLDING 14/24 -SR- CHF 2,940,000.00 2,998,800.00 0.54
2.625% SUB. SWISS LIFE 18/48 CHF 1,655,000.00 1,605,350.00 0.29
3.00% KW LINTH-LIMMERN 13/48 CHF 1,200,000.00 1,398,000.00  0.25
3.125% AXPO HOLDING 10/25 CHF 1,500,000.00 1,608,750.00 0.29
4.375% SUB. SWISS LIFE 16/46 T2 -JR- CHF 1,305,000.00 1,370,250.00  0.25

71,668,492.88 12.84
United Arab Emirates
0.07% FIRST ABU DHABI BANK 19/27 -SR- CHF 800,000.00 656,000.00 0.12
0.205% FIRST ABU DHABI BANK 19/25 -SR- CHF 1,900,000.00 1,662,500.00 0.30
0.401% FIRST ABU DHABI BANK 19/24 -SR-S CHF 1,000,000.00 867,000.00 0.16
0.625% EMIRATES NBD 18/23 -SR- CHF 1,845,000.00 1,724,152.50 0.31
0.725% ADCB 18/24 -SR- CHF 690,000.00 651,015.00 0.12

5,560,667.50 1.01

United Kingdom
0.00% NATIONWIDE BUILDING 19/25 CHF 500,000.00 501,750.00 0.09
0.125% WESTPAC SECURITIES NZ (LONDON) CHF 100,000.00 97,000.00  0.02
17/22 -SR-
0.168% NATIONWIDE BUILDING 19/31 CHF 560,000.00 556,360.00 0.10
0.20% CREDIT AGRICOLE (LONDON) 18/23 -SR- CHF 1,190,000.00 1,178,695.00 0.21
0.375% VODAFONE GROUP 16/24 -SR- CHF 1,175,000.00 1,133,875.00 0.20
0.50% VODAFONE GROUP 16/31 -SR- CHF 500,000.00 439,500.00 0.08
0.55% CREDIT SUISSE LONDON 16/24 -SR- CHF 500,000.00 486,500.00 0.09
0.625% BAT INTERNATIONAL FINANCE 14/21 -SR-  CHF 2,635,000.00 2,624,460.00 0.47
S
0.625% CREDIT AGRICOLE LONDON 17/24 -SR- CHF 1,100,000.00 1,010,350.00 0.18
0.625% VODAFONE GROUP 17/27 -SR- CHF 675,000.00 650,700.00 0.12
1.375% BAT INTERNATIONAL FINANCE 14/26 -SR-  CHF 1,600,000.00 1,559,200.00 0.28
S
2.125% SUB.CREDIT AGRICOLE 15/25 CHF 3,955,000.00 4,034,100.00 0.72

14,272,490.00 2.56
The accompanying notes form an integral part of these financial statements.

180 | Pictet
31.03.2020

Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in CHF)

Pictet - CHF Bonds (continued)

DESCRIPTION

CURRENCY
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United States

0.125% JACKSON NATIONAL LIFE 20/28 -SR-S CHF 5,000,000.00 4,475,000.00 0.80
0.125% MET LIFE GLOBAL FUNDING 19/27 -SR-S CHF 1,500,000.00 1,410,000.00  0.25
0.17% MCDONALD'S 16/24 -SR- CHF 1,120,000.00 1,085,840.00 0.19
0.25% COCA-COLA 15/22 CHF 7,445,000.00 7,497,115.00 1.34
0.25% NY LIFE GLOBAL FUNDING 19/27 -SR- CHF 5,200,000.00 4,914,000.00 0.88
144A/S
0.253% BANK OF AMERICA 19/26 -SR-S CHF 3,500,000.00 3,204,250.00  0.57
0.30% JACKSON NATIONAL LIFE 18/23 -SR-S CHF 1,050,000.00 1,029,525.00 0.18
0.30% NORTH AMERICAN DEVELOPMENT BANK CHF 615,000.00 623,302.50 0.11
18/26 -SR-
0.375% APPLE 15/24 -SR-S CHF 2,040,000.00 2,060,400.00 0.37
0.375% VERIZON COMMUNICATIONS 17/23 -SR-S CHF 1,200,000.00 1,185,000.00 0.21
0.375% WELLS FARGO 15/22 CHF 1,220,000.00 1,191,940.00 0.21
0.41% AMGEN 16/23 -SR- CHF 1,380,000.00 1,380,000.00  0.25
0.45% ELI LILLY 16/28 -SR- CHF 450,000.00 424,125.00  0.08
0.50% CITIGROUP 17/24 -SR- CHF 1,360,000.00 1,312,400.00 0.24
0.50% CITIGROUP 19/28 -SR-S CHF 2,000,000.00 1,765,000.00  0.32
0.50% GOLDMAN SACHS GROUP 17/24 -SR-S CHF 1,600,000.00 1,5620,000.00  0.27
0.50% WELLS FARGO 15/23 CHF 3,110,000.00 3,082,010.00  0.55
0.55% GOLDMAN SACHS GROUP 16/21 -SR- CHF 1,290,000.00 1,270,650.00  0.23
0.55% NESTLE HOLDINGS 17/32 T2 CHF 645,000.00 609,202.50 0.11
0.617% MONDELEZ INTERNATIONAL 17/24 -SR-S CHF 900,000.00 865,800.00 0.16
0.65% MONDELEZ INTERNATIONAL 16/22 -SR- CHF 3,005,000.00 3,001,995.00 0.54
0.75% APPLE 15/30 -SR-S CHF 1,350,000.00 1,379,700.00  0.25
0.75% CITIGROUP 19/26 -SR-S CHF 3,250,000.00 3,095,625.00  0.55
1.00% GOLDMAN SACHS GROUP 18/25 'H' -SR-S CHF 1,360,000.00 1,285,200.00  0.23
1.00% METROPOLITAN LIFE GLOBAL FUNDING | CHF 4,470,000.00 4,407,420.00  0.79
14/22 -S-
1.00% VERIZON COMMUNICATIONS 17/27 -SR-S CHF 2,285,000.00 2,233,587.50  0.40
1.125% MONDELEZ INTERNATIONAL 15/23 CHF 300,000.00 301,950.00  0.05
1.125% MONDELEZ INTERNATIONAL 15/25 -SR- CHF 500,000.00 493,250.00  0.09
1.25% WELLS FARGO 14/24 -SR- CHF 555,000.00 566,655.00 0.10
1.375% AT&T 14/24 -SR- CHF 1,295,000.00 1,307,302.50  0.23
1.625% PHILIP MORRIS INTERNATIONAL 14/24 - CHF 3,000,000.00 3,058,500.00  0.55
SR-
1.875% AT&T 14/30 -SR- CHF 645,000.00 653,385.00 0.12
3.125% CITIGROUP 06/21 -SR- CHF 2,570,000.00 2,638,105.00 0.47
65,328,235.00 11.69

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

Venezuela
0.30% CORPORACION ANDINA DE FOMENTO CHF 1,525,000.00 1,452,562.50 0.26
17/25 -SR-
0.45% CORPORACION ANDINA DE FOMENTO CHF 100,000.00 97,000.00 0.02
15/23
0.50% CORP ANDINA FOMENTO 15/26 -SR- CHF 1,500,000.00 1,410,000.00 0.25
1.50% CORP ANDINA FOMENTO 14/28 -SR- CHF 1,085,000.00 1,071,437.50 0.19
4,031,000.00 0.72
TOTAL I. 541,504,873.88 97.03
I. Other transferable securities
Bond’s
Canada
0.05% C.I.B.C 19/26 -SR-S CHF 2,000,000.00 1,906,000.00 0.34
1,906,000.00 0.34
Cayman Islands
0.45% BANORTE 19/23 -SR- CHF 3,020,000.00 2,778,400.00 0.50
0.50% BANCO MERCANTIL 20/24 -SR-S CHF 1,800,000.00 1,584,000.00 0.28
4,362,400.00 0.78
France
0.25% BFCM 19/29 -SR- CHF 860,000.00 795,500.00 0.14
0.25% CREDIT AGRICOLE 19/29 -SR- CHF 1,365,000.00 1,255,800.00 0.22
2,051,300.00 0.36
Switzerland
0.00% BANQUE CANTONALE DE FRIBOURG CHF 2,000,000.00 1,937,000.00 0.35
20/30 -SR-
0.05% INVESTIS HOLDINGS 19/23 -SR-S CHF 720,000.00 689,760.00 0.12
0.103% CAPITAL SUISSE 19/23 -SR-S CHF 2,310,000.00 2,252,250.00 0.40
0.40% ALLREAL HOLDING 19/29 -SR- CHF 935,000.00 864,875.00 0.15
5,743,885.00 1.02
TOTAL II. 14,063,585.00 2.50
Total investments 555,5668,458.88 99,51
Cash at banks 3,670,146.56 0.66
Other net liabilities -945,422.51  -0.17
Total net assets 558,293,182.93 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020

Pictet - CHF Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Switzerland 13.86  Bonds issued by companies 93.02
United States 11.69  Bonds issued by supranational institutions 4.29
France 10.36  Bonds issued by countries or cities 2.22
Netherlands 7.94 99.53
Germany 7.07
Australia 4.71
Supranational 4.17
South Korea 4.04
Canada 3.77
Austria 3.74
Luxembourg 3.56
Cayman Islands 2.82
United Kingdom 2.56
Guernsey 2.28
Ireland 1.94
Chile 1.80
Russia 1.73
Spain 1.44
Poland 1.43
New Zealand 1.31
Denmark 1.21
Bermuda 1.11
United Arab Emirates 1.01
Finland 0.87
Sweden 0.82
Venezuela 0.72
Jersey 0.45
British Virgin Islands 0.35
Honduras 0.27
Norway 0.19
Greece 0.18
Barbados 0.09
Panama 0.04
99.53

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

183 | Pictet

31.03.2020
Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR 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
0.50% COMMONWEALTH BANK OF AUSTRALIA EUR 2,560,000.00 2,609,081.60 0.35
16/26 -SR-S
0.625% WESTPAC BANKING 17/24 -SR-S EUR 2,074,000.00 2,014,623.87 0.27
0.75% WESTPAC BANKING 18/23 -SR- EUR 2,500,000.00 2,461,208.25 0.33
1.25% NATIONAL AUSTRALIAN BANK 16/26 -SR- EUR 2,693,000.00 2,684,264.99 0.36

9,769,178.71 1.31
Austria
0.00% AUSTRIA 17/22 -SR- EUR 4,180,000.00 4,242,827.49 0.57
0.00% AUSTRIA 19/24 -SR-S EUR 3,770,000.00 3,831,205.20 0.51
0.50% AUSTRIA 19/29 -SR-S EUR 3,990,000.00 4,187,048.15 0.56
0.75% AUSTRIA 16/26 -SR- EUR 3,140,000.00 3,338,652.41 0.45
1.50% AUSTRIA 16/47 -SR- EUR 1,590,000.00 1,990,206.66 0.27
1.50% AUSTRIA 16/86 -SR- 144A/S EUR 1,680,000.00 2,249,777.71 0.30
2.40% AUSTRIA 13/34 -SR- EUR 1,137,000.00 1,481,139.88 0.20
4.15% AUSTRIA 06/37 EUR 1,500,000.00 2,466,556.35 0.33

23,787,413.85  3.19
Belgium
0.20% BELGIUM (LIN.) 16/23 '79' -SR- 144A/S EUR 6,000,000.00 6,126,245.40 0.82
0.80% BELGIUM OLO 15/25'74" EUR 5,500,000.00 5,796,555.05 0.78
0.80% BELGIUM OLO 18/28 '85' -SR-S EUR 7,700,000.00 8,241,058.98 1.11
1.00% BELFIUS BANK 18/29 -SR-S '70' EUR 3,300,000.00 3,547,971.24 0.48
1.25% BELGIUM 18/33 S.86 -S- EUR 4,350,000.00 4,927,300.68 0.66
1.60% BELGIUM 16/47 S78 -SR- 144A -S- EUR 4,450,000.00 5,383,061.76 0.72
1.90% BELGIUM OLO 15/38 '76' -SR- EUR 3,700,000.00 4,582,063.35 0.61
2.15% BELGIUM OLO 16/66 -SR-S 144A EUR 1,500,000.00 2,176,595.10 0.29
4.00% BELGIUM OLO 06/22 '48' EUR 4,950,000.00 5,399,262.00 0.72
46,180,113.56  6.19

Canada
0.04% C.I1.B.C. 19/27 EUR 2,278,000.00 2,236,578.21 0.30
0.50% TORONTO-DOMINION BANK 17/24 -SR- EUR 1,041,000.00 1,057,039.62 0.14
0.625% TORONTO-DOMINION 18/23 -SR- EUR 3,640,000.00 3,538,882.26 0.47
0.75% CIBC 18/23 -SR- EUR 1,850,000.00 1,827,603.72 0.25

8,660,103.81 1.16
Denmark
0.25% KOMMUNEKREDIT 17/24 -SR- EUR 2,100,000.00 2,140,789.35 0.29
0.50% KOMMUNEKREDIT 18/25 -SR- EUR 1,560,000.00 1,614,134.50 0.22

3,754,923.85 0.51
Finland
0.00% FINLAND 150422 -SR- EUR 1,620,000.00 1,641,809.25 0.22
0.00% FINLAND 16/23 EUR 2,370,000.00 2,410,874.68 0.32
0.50% FINLAND 16/26 EUR 1,730,000.00 1,809,367.04 0.24
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Government Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Finland (continued)

0.50% FINLAND 19/29 -SR-S EUR 1,950,000.00 2,053,331.67 0.28
0.75% FINLAND 15/31 -SR- EUR 1,190,000.00 1,292,113.78 0.17
0.875% OP CORPORATE BANK 16/21 -SR- EUR 2,970,000.00 2,985,327.87 0.40
1.375% FINLAND 17/47 -SR- EUR 930,000.00 1,165,887.62 0.16

13,358,711.91 1.79
France
0.00% O.A.T. 16/22 -SR- EUR 22,920,000.00 23,211,219.23 3.11
0.00% O.A.T. 18/24 EUR 19,950,000.00 20,314,133.39 2.73
0.01% CREDIT AGRICOLE HOME LOAN 20/31 EUR 4,500,000.00 4,332,023.55 0.58
0.10% HSBC FRANCE 19/27 -SR- EUR 4,300,000.00 3,908,117.35 0.52
0.50% O.A.T. 16/26 -SR- EUR 23,000,000.00 24,085,853.00 3.23
0.50% SOCIETE GENERALE SFH 17/25 EUR 2,100,000.00 2,159,445.54 0.29
0.75% CA HOME LOAN 17/27 EUR 3,200,000.00 3,352,349.44  0.45
0.75% O.A.T. 18/28 EUR 6,480,000.00 6,957,572.76 0.93
1.25% DEXIA CREDIT LOCAL 14/24 -SR-S EUR 2,100,000.00 2,232,077.40 0.30
1.25% O0.A.T. 16/36 -SR- EUR 15,000,000.00 17,041,429.50 2.29
1.25% O0.A.T. 18/34 -SR- EUR 15,380,000.00 17,450,467.90 2.34
1.75% 0.A.T. 16/66 -SR- EUR 7,140,000.00 9,528,022.27 1.28
2.00% O.A.T.17/48 EUR 9,900,000.00 13,045,714.11 1.75
2.40% CRH-CAISSE REFINANCEMENT HABITAT. EUR 2,183,198.00 2,444,111.12 0.33
13/25 -SR-
3.60% CRH-CAISSE REFINANCEMENT HABITAT. EUR 3,830,000.00 4,391,848.36 0.59
12/24 -SR-

154,454,384,92 20.72

Germany
0.00% GERMANY 17/22'176"'-SR- EUR 14,120,000.00 14,375,473.16 1.93
0.00% GERMANY 19/50 -SR- EUR 780,000.00 773,433.02 0.10
0.00% K.F.W. 19/26 -SR-S EUR 2,672,000.00 2,697,827.02 0.36
0.25% GERMANY 19/29 -SR- EUR 17,000,000.00 18,203,790.40 2.44
0.375% K.F.W. 18/25 -SR- EUR 4,420,000.00 4,556,776.02 0.61
0.75% DEUTSCHE BAHN FINANCE 16/26 -SR-S EUR 2,870,000.00 2,918,730.88 0.39
0.75% K.F.W. 19/29 -SR- EUR 3,350,000.00 3,584,692.29 0.48
1.00% GERMANY 14/24 -SR- EUR 4,500,000.00 4,838,601.60 0.65
1.25% GERMANY 17/48 -SR- EUR 11,150,000.00 15,078,953.38 2.02
1.375% STATE BERLIN 17/37 S495 -SR- EUR 3,710,000.00 4,376,468.48 0.59
4.00% GERMANY 05/37 -SR- EUR 3,000,000.00 5,179,808.40 0.69

76,584,5654.65 10.26
Ireland
1.00% IRELAND 16/26 -SR- EUR 2,630,000.00 2,810,588.95 0.38
1.10% IRELAND 19/29 EUR 1,580,000.00 1,728,291.69 0.23
1.30% IRELAND 18/33 -SR- EUR 1,900,000.00 2,142,852.87 0.29
1.50% IRELAND 19/50 -SR- EUR 530,000.00 623,343.49 0.08
1.70% IRELAND 17/37 -SR- EUR 630,000.00 751,921.76 0.10
2.00% IRELAND 15/45 -S- EUR 1,010,000.00 1,311,333.70  0.18
3.40% IRELAND 14/24 -SR- REG.S EUR 1,930,000.00 2,210,712.13 0.30

11,579,044.59 1.56
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Government Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Ital
0.62% ITALY (BTP) 16/23 -SR- EUR 31,580,000.00 31,604,120.80 4.24
0.85% ITALY (BTP) 19/27 -SR- EUR 19,580,000.00 19,191,141.20 2.57
0.90% ITALY (BTP) 17/22 EUR 29,332,000.00 29,614,502.36 3.97
1.35% ITALY (BTP) 19/30 EUR 23,490,000.00 23,113,849.93 3.10
2.00% ITALY (BTP) 18/28 EUR 21,760,000.00 22,953,858.05 3.08
2.25% ITALY (BTP) 16/36 EUR 12,600,000.00 13,108,573.80 1.76
2.70% ITALY (BTP) 16/47 EUR 3,390,000.00 3,611,280.56 0.48
2.80% ITALY (BTP) 16/67 EUR 1,200,000.00 1,265,593.92 0.17
3.45% ITALY (BTP) 17/48 EUR 10,320,000.00 12,475,868.64 1.67
156,938,789.26 21.04
Luxembourg
0.95% E.F.S.F. 18/28 -SR- EUR 1,500,000.00 1,615,636.20  0.22
1,615,636.20 0.22
Netherlands
0.00% NETHERLANDS 16/22 -SR- EUR 5,970,000.00 6,042,040.59 0.81
0.00% NETHERLANDS 17/24 -S- EUR 7,200,000.00 7,371,273.60 0.99
0.125% NATIONALE BANK 19/29 -SR-S EUR 1,100,000.00 1,081,358.63 0.15
0.25% NETHERLANDS 15/25 EUR 3,830,000.00 3,989,947.69 0.54
0.25% NETHERLANDS 19/29 EUR 4,570,000.00 4,801,889.11 0.64
0.50% NETHERLANDS 19/40 S EUR 6,700,000.00 7,269,121.45 0.98
0.875% ALLIANDER 19/32 -SR- EUR 1,152,000.00 1,153,308.67 0.15
0.875% ALLIANZ FINANCE Il 17/27 -SR- EUR 4,200,000.00 4,147,711.68  0.56
1.375% ABN AMRO BANK 17/37 -SR-S EUR 2,200,000.00 2,508,687.06 0.34
2.00% DEUTSCHE BAHN FINANCE 12/23 -SR- EUR 1,700,000.00 1,783,555.51 0.24
2.50% NETHERLANDS 12/33 -SR- EUR 700,000.00 940,454.34  0.13
41,089,348.33  5.53
Portugal
1.95% PORTUGAL (ODT) 19/29 -SR- EUR 3,380,000.00 3,735,853.16 0.50
2.20% PORTUGAL (ODT) 15/22 -SR-S EUR 5,430,000.00 5,745,545.99 0.77
2.25% PORTUGAL (ODT) 18/34 -SR-S EUR 1,090,000.00 1,258,980.74 0.17
2.875% PORTUGAL (ODT) 15/25 EUR 2,720,000.00 3,089,078.16 0.41
4.10% PORTUGAL (ODT) 15/45 -SR- EUR 490,000.00 745,313.62 0.10
4.10% PORTUGAL 06/37 144A -S- EUR 1,100,000.00 1,583,298.42 0.21
5.65% PORTUGAL 13/24 -SR-S EUR 2,910,000.00 3,530,765.86 0.47
19,688,835.95  2.63
Spain
0.25% SPAIN 19/24 -SR- EUR 14,230,000.00 14,294,349.48 1.92
0.40% SPAIN 17/22 -SR- EUR 17,610,000.00 17,830,619.84 2.39
0.60% SPAIN 19/29 -SR- EUR 18,900,000.00 18,859,416.03 2.53
0.875% EUROCAJA RURAL 16/24 -SR-S EUR 4,400,000.00 4,551,254.84 0.61
1.00% BANKIA 15/25 -SR-S EUR 4,300,000.00 4,515,697.46 0.61
1.30% SPAIN 16/26 -SR- EUR 10,020,000.00 10,617,275.17 1.42
1.85% SPAIN 19/35 -SR-S 144A EUR 4,564,000.00 5,099,288.74 0.68
1.95% SPAIN 15/30 -SR- EUR 10,200,000.00 11,480,056.14 1.54
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Government Bonds (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Spain (continued)

2.70% SPAIN 18/48 -SR- EUR 9,690,000.00 12,338,343.86 1.66
3.45% SPAIN 16/66 -SR- EUR 1,300,000.00 1,992,914.95 0.27
3.875% CAIXABANK 05/25 -SR- EUR 2,100,000.00 2,500,769.88 0.34
104,079,986.39 13.97
Supranational
0.875% E.|I.B. 18/28 'EARN' -SR- EUR 1,700,000.00 1,829,210.54 0.25
1,829,210.54 0.25
Sweden
0.125% STADSHYPOTEK 16/26 -S- EUR 2,090,000.00 2,101,569.40 0.28
0.25% SVENSKA HANDELSBANKEN 17/22 -SR- EUR 1,347,000.00 1,335,214.15 0.18
1.125% SVENSKA HANDELSBANKEN 15/22 -SR- EUR 1,954,000.00 1,971,570.37 0.26
5,408,353.92 0.72
United Kingdom
1.375% NATIONWIDE BUILDING SOCIETY 17/32 EUR 1,840,000.00 2,044,344.14 0.27
2,044,344.14 0.27
United States
0.375% METROPOLITAN LIFE 19/24 -SR-S EUR 1,194,000.00 1,136,472.12 0.15
1.375% APPLE 17/29 -SR- EUR 4,340,000.00 4,517,148.38 0.61
1.625% APPLE 14/26 EUR 3,900,000.00 4,115,153.25 0.55
9,768,773.75 1.31
Total investments 690,591,708.33 92.64
Cash at banks 51,974,219.57 6.97
Bank deposits 500,000.00 0.07
Other net assets 2,399,982.92 0.32
Total net assets 745,465,910.82 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Government Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Italy 21.04  Bonds issued by countries or cities 78.10
France 20.72  Bonds issued by companies 14.28
Spain 13.97  Bonds issued by supranational institutions 0.25
Germany 10.26 92.63
Belgium 6.19
Netherlands 5.53
Austria 3.19
Portugal 2.63
Finland 1.79
Ireland 1.56
Australia 1.31
United States 1.31
Canada 1.16
Sweden 0.72
Denmark 0.51
United Kingdom 0.27
Supranational 0.25
Luxembourg 0.22
92.63

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Local Currency 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

Bonds
Brazil
0.00% BRAZIL 01/07/22 BRL 1000 BRL 96,500.00 16,871,802.32 0.63
0.00% BRAZIL 01/07/23 BRL 1000 BRL 208,683.00 33,691,130.41 1.26
0.00% BRAZIL 17/21 BRL 1000 BRL 202,260.00 37,538,948.18 1.41
0.00% BRAZIL 18/22 BRL 1000 BRL 130,000.00 23,507,101.53 0.88
6.00% BRAZIL (INFLATION) 06/35 -SR- BRL 18,291.00 14,889,377.68 0.56
BRL 1000
6.00% BRAZIL (INFLATION) 18/28 BRL 1000 BRL 16,370.00 12,472,124.00 0.47
10.00% BRAZIL 12/23 'F' BRL 1000 -SR- BRL 170,000.00 37,504,904.20 1.40
10.00% BRAZIL 16/27 'F' BRL 1000 -SR- BRL 76,420.00 17,201,723.40 0.64

193,677,111.72 7.25
Chile
5.00% CHILE 15/35 -SR- CLP 15,265,000,000.00 20,090,232.35 0.75
6.00% CHILE 13/43 '30YR' -SR- CLP 13,355,000,000.00 20,252,961.49 0.76

40,343,193.84 1.51
China
3.12% CHINA 19/26 S.1916 CNH 254,650,000.00 36,996,524.38 1.39
3.25% CHINA 18/28 S.27 CNH 220,310,000.00 32,270,497.00 1.21
3.25% CHINA 19/26 S1907 -SR- CNH 79,750,000.00 11,642,006.40 0.44
4.00% AGRICULTURAL BANK OF CHINA 18/25 CNH 10,000,000.00 1,476,761.46 0.06
S.1811
82,385,789.24  3.10

Colombia
6.00% COLOMBIA 12/28 'B' -SR- Cop 91,381,000,000.00 21,075,404.19 0.79
6.25% COLOMBIA 17/25 'SB' -SR- Cop 62,960,700,000.00 15,293,735.20 0.57
7.00% COLOMBIA 12/22 'SB' -SR- Cop 94,181,900,000.00 24,039,573.06 0.90
7.00% COLOMBIA 17/32 'SB' Cop 89,656,000,000.00 21,487,206.73 0.80
7.50% COLOMBIA 11/26 'SB' -SR- CopP 89,371,100,000.00 22,859,115.75 0.86
7.75% COLOMBIA 15/30 'B' COoP 69,760,000,000.00 17,793,166.13 0.67
9.85% COLOMBIA (DUAL CURRENCY) 07/27 -SR- COoP 14,545,000,000.00 4,129,164.93 0.15
10.00% COLOMBIA 09/24 -SR- COoP 88,313,000,000.00 24,893,779.49 0.93

151,571,145.48 5.67
Czech Republic
0.25% CZECH REPUBLIC 17/27 S.100 -SR- CZK 148,430,000.00 5,600,000.17 0.21
0.45% CZECH REPUBLIC 15/23 S.97 -SR- CZK 188,700,000.00 7,479,868.14 0.28
0.95% CZECH REPUBLIC 15/30 S.94 -SR- CZK 419,730,000.00 16,207,185.06 0.61
1.00% CZECH REPUBLIC 15/26 S.95 -SR- CZK 249,130,000.00 9,910,288.93 0.37
2.00% CZECH REPUBLIC 17/33 -SR- CZK 219,080,000.00 9,411,623.90 0.35
2.40% CZECH REPUBLIC 14/25 S.89 -SR- CZK 308,780,000.00 13,227,711.67 0.50
2.50% CZECH REPUBLIC 13/28 S.78 -SR- CZK 283,500,000.00 12,503,956.31 0.47
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Czech Republic (continued)

2.75% CZECH REPUBLIC 18/29 S.105 -SR- CZK 402,450,000.00 18,203,964.77 0.68
4.70% CZECH REPUBLIC 07/22 S.52 -SR- CZK 130,500,000.00 5,742,765.30 0.22
5.70% CZECH REPUBLIC 09/24 S.58 -SR- CZK 312,500,000.00 14,990,486.65 0.56
113,277,850.90 4.25
Dominican Republic
8.90% DOMINICAN REPUBLIC (DUAL) 18/23 -SR-  DOP 195,350,000.00 3,408,794.03 0.13
S
9.75% DOMINICAN REPUBLIC (DUAL) 19/26 -SR-  DOP 180,000,000.00 2,991,689.45 0.11
S
6,400,483.48 0.24
Egypt
16.1% EGYPT 19/29 EGP 241,819,000.00 16,308,342.00 0.61
16,308,342.00 0.61
Hungary
1.00% HUNGARY 19/25 -SR- HUF 3,246,360,000.00 9,704,196.92 0.36
2.75% HUNGARY 17/26 'D' -SR- HUF 5,644,860,000.00 18,497,944.58 0.69
3.00% HUNGARY 15/24 'B' -SR- HUF 6,395,330,000.00 21,083,634.15 0.79
3.00% HUNGARY 16/27 'SA' HUF 2,120,270,000.00 6,989,135.64 0.26
5.50% HUNGARY 14/25 'B' -SR- HUF 5,726,430,000.00 21,135,390.00 0.79
6.00% HUNGARY 07/23 'A' -SR- HUF 4,858,430,000.00 17,510,550.83 0.66
6.75% HUNGARY 11/28 SA -SR- HUF 756,930,000.00 3,122,058.46 0.12
98,042,910.58  3.67
India
8.24% INDIA 07/17 -SR- INR 375,000,000.00 5,422,888.52 0.20
8.40% INDIA 14/24 -SR- INR 259,000,000.00 3,750,059.18 0.14
9,172,947.70  0.34
Indonesia
6.375% INDONESIA 12/42 -SR- IDR 579,587,000,000.00 27,601,200.08 1.03
6.625% INDONESIA 12/33 IDR 132,999,000,000.00 7,055,605.68 0.26
7.00% INDONESIA 11/27 -SR- IDR 100,000,000,000.00 5,831,170.55 0.22
7.50% INDONESIA 16/32 -SR- IDR 110,040,000,000.00 6,300,130.86 0.24
7.50% JASA MARGA (DUAL) 17/20 -SR-S IDR 80,640,000,000.00 4,671,568.76 0.17
7.70% PT WIJAYA KARYA (DUAL) 18/21 -SR-S IDR 138,660,000,000.00 8,138,127.45 0.30
8.25% INDONESIA 11/32 IDR 292,308,000,000.00 17,830,285.02 0.67
8.25% INDONESIA 15/36 -SR- IDR 145,749,000,000.00 8,798,210.97 0.33
8.375% INDONESIA 13/34 -SR- IDR 152,529,000,000.00 9,345,941.61 0.35
8.375% INDONESIA 19/39 -SR- IDR 111,254,000,000.00 6,758,666.58 0.25
9.00% INDONESIA 13/29 IDR 32,519,000,000.00 2,091,325.41 0.08
9.50% INDONESIA 10/31 FRO054 -SR- IDR 15,055,000,000.00 1,005,172.00 0.04
9.75% INDONESIA 07/37 FRO045 -SR- IDR 76,000,000,000.00 5,278,421.73 0.20
10.00% INDONESIA 07/24 FRO044 -SR- IDR 31,700,000,000.00 2,119,711.04 0.08
10.00% INDONESIA 07/28 -SR- IDR 567,000,000,000.00 38,873,123.41 1.46
10.25% INDONESIA 07/27 FRO042 IDR 271,180,000,000.00 18,696,015.31 0.70
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Indonesia (continued)

10.50% INDONESIA 08/38 FRO050 -SR- IDR 183,598,000,000.00 13,207,899.24 0.49
10.50% INDONESIA 09/30 FRO052 IDR 41,150,000,000.00 2,932,755.81 0.11
11.00% INDONESIA 06/25 FRO040 -SR- IDR 59,688,000,000.00 4,179,438.44 0.16
190,714,769.95 7.14
Malaysia
3.733% MALAYSIA 13/28 '13/0005' -SR- MYR 21,100,000.00 4,963,295.14 0.19
3.828% MALAYSIA 19/34 S.0419 -SR- MYR 24,650,000.00 5,803,520.87 0.22
3.844% MALAYSIA 13/33 '13/0004' -SR- MYR 32,857,000.00 7,677,647.56 0.29
3.899% MALAYSIA 17/27 S.4 -SR- MYR 160,871,000.00 38,519,405.03 1.44
3.90% MALAYSIA 16/26 S3 -SR- MYR 35,300,000.00 8,460,813.95 0.32
4.893% MALAYSIA 18/38 '0418' -SR- MYR 32,344,000.00 8,331,535.15 0.31
4.921% MALAYSIA 18/48 '0518' -SR- MYR 65,235,000.00 17,057,194.49 0.64
4.935% MALAYSIA 13/43 '13/0007" MYR 42,443,000.00 10,931,884.50 0.41
101,745,296.69  3.82
Mexico
5.75% MEXICO 15/26 MXN100 -SR- MXN 5,160,822.00 20,200,668.20 0.76
6.50% MEXICO 11/22 MXN100 -SR- MXN 7,137,000.00 29,542,883.99 1.11
7.50% MEXICO 07/27 MXN100 -SR- MXN 6,133,467.00 25,824,144.27 0.97
7.75% MEXICO 11/31 MXN100 -SR- MXN 3,107,543.00 13,204,188.34 0.49
7.75% MEXICO 11/42 MXN100 -SR- MXN 4,845,000.00 19,555,249.37 0.73
7.75% MEXICO 14/34 MXN100 -SR- MXN 2,490,943.00 10,502,247.27 0.39
8.00% MEXICO 03/23 MXN100 MXN 5,343,600.00 23,201,808.76 0.87
8.00% MEXICO 17/47 MXN100 -SR- MXN 2,413,000.00 9,961,902.59 0.37
8.50% MEXICO 09/38 MXN100 MXN 3,000,000.00 13,113,040.78 0.49
8.50% MEXICO 09/29 MXN100 MXN 1,946,100.00 8,688,485.59 0.33
10.00% MEXICO 04/24 MXN100 -SR- MXN 7,911,824.00 36,986,887.36 1.39
10.00% MEXICO 06/36 MXN100 -SR- MXN 1,720,000.00 8,647,806.81 0.32
219,429,313.33 8.22
Peru
5.35% PERU 19/40 -SR-S PEN 394,000.00 108,653.56 0.00
5.40% PERU 19/34 -SR- PEN 21,479,000.00 6,268,820.88 0.23
5.94% PERU 18/29 -SR-S PEN 33,093,000.00 10,337,894.31 0.39
6.15% PERU 17/32 -SR- PEN 34,128,000.00 10,668,398.69 0.40
6.85% PERU (DUAL CURRENCY) 10/42 -SR-S PEN 14,406.00 4,913,168.10 0.18
6.90% PERU 07/37 -SR-S PEN 40,131.00 13,222,497.11 0.50
6.95% PERU (DUAL CURRENCY) 09/31 -SR-S PEN 65,775.00 22,253,918.16 0.83
8.20% PERU 06/26 -SR-S PEN 57,350.00 20,891,815.62 0.78
88,665,166.43 3.31
Philippines
4.375% PHILIPPINES 20/23 -SR- PHP 400,000,000.00 7,865,941.26 0.29
6.25% PHILIPPINES (DUAL CURRENCY) 11/36 PHP 254,000,000.00 5,718,339.76 0.21
13,584,281.02 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 March 31, 2020 (expressed in USD)
Pictet - Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Poland
2.50% POLAND 15/26 -SR- PLN 138,393,000.00 35,644,250.32 1.33
2.50% POLAND 16/27 PLN 79,512,000.00 20,401,526.50 0.76
2.50% POLAND 18/24 S.0424 -SR- PLN 172,816,000.00 44,330,349.21 1.66
2.75% POLAND 13/28 -SR- PLN 94,789,000.00 24,672,957.36 0.92
2.75% POLAND19/29 PLN 93,068,000.00 24,586,549.25 0.92
3.25% POLAND 14/25 -SR- PLN 78,526,000.00 20,942,155.33 0.78
4.00% POLAND 12/23 PLN 97,148,000.00 26,034,507.75 0.97
5.75% POLAND 02/22 PLN 45,000,000.00 12,192,963.61 0.46
208,805,259.33 7.80
Romania
3.25% ROMANIA 16/24 -SR- RON 48,200,000.00 10,704,679.42 0.40
3.65% ROMANIA 16/31 S.15Y -SR- RON 22,930,000.00 4,430,026.13 0.17
4.75% ROMANIA 14/25 RON 33,855,000.00 7,907,931.27 0.30
5.00% ROMANIA 18/29 S10Y -SR- RON 42,375,000.00 9,674,876.51 0.36
5.80% ROMANIA 11/27 -SR- RON 25,290,000.00 6,273,620.73 0.23
38,991,134.06 1.46
Russia
7.00% RUSSIA 13/23 '26215' -SR- RUB 2,836,395,000.00 36,001,421.59 1.35
7.00% RUSSIA 13/23 '6211" RUB 1,813,879,000.00 22,999,533.62 0.86
7.00% RUSSIA 17/21 S.5083 RUB 949,426,000.00 12,027,054.06 0.45
7.05% RUSSIA 13/28 -SR- RUB 3,469,513,000.00 44,101,342.69 1.65
7.25% RUSSIA 18/34 §.26225 RUB 807,981,000.00 10,427,397.60 0.39
7.70% RUSSIA 17/33 S§.6221 RUB 726,623,000.00 9,723,451.66 0.36
7.70% RUSSIA 19/39 RUB 718,382,000.00 9,662,816.06 0.36
8.15% RUSSIA 12/27 -SR- RUB 2,562,397,000.00 34,717,287.28 1.30
8.50% RUSSIA 15/31 S26218 -SR- RUB 1,100,000,000.00 15,519,607.57 0.58
195,179,912.13  7.30
South Africa
6.25% SOUTH AFRICA 06/36 R209 -SR- ZAR 230,185,356.00 7,489,644.17 0.28
6.50% SOUTH AFRICA 10/41 R214 -SR- ZAR 282,550,000.00 8,938,642.24 0.33
7.00% SOUTH AFRICA 10/31 -SR- ZAR 339,550,505.00 13,395,732.88 0.50
8.00% SOUTH AFRICA 13/30 -SR- ZAR 627,626,464.00 27,725,177.56 1.04
8.25% SOUTH AFRICA 14/32 S2032 ZAR 208,297,303.00 8,869,696.77 0.33
8.50% SOUTH AFRICA 13/37 R ZAR 401,981,733.00 16,330,134.56 0.61
8.75% SOUTH AFRICA 12/48 -SR- ZAR 587,907,948.00 23,533,348.46 0.88
8.75% SOUTH AFRICA 14/44 -SR- ZAR 422,960,000.00 17,036,725.35 0.64
8.875% SOUTH AFRICA 15/35 R -SR- ZAR 410,235,794.00 17,651,048.10 0.66
9.00% SOUTH AFRICA 15/40 -SR- ZAR 227,123,223.00 9,625,365.27 0.36
10.50% SOUTH AFRICA 98/26 -SR- ZAR 1,008,049,220.00 56,256,611.27 2.11
206,752,126.63 7.74
Sri Lanka
10.25% SRI LANKA 19/24 -SR- LKR 658,000,000.00 3,589,817.09 0.13
3,589,817.09 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 March 31, 2020 (expressed in USD)
Pictet - Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Supranational

1.38% E.B.R.D. 20/22 -SR-S VND 80,000,000,000.00 3,386,713.92 0.13
3,386,713.92 0.13
Thailand
1.25% THAILAND M.O.F. (CPI) 13/28 THB 284,000,000.00 8,903,147.65 0.33
2.00% THAILAND 17/22 -SR- THB 107,550,000.00 3,389,641.88 0.13
2.40% THAILAND M.O.F. 18/23 -SR- THB 742,820,000.00 23,928,254.69 0.90
2.875% THAILAND M.O.F. 16/46 -SR- THB 138,000,000.00 4,769,831.04 0.18
2.875% THAILAND M.O.F. 18/28 THB 803,239,000.00 27,484,520.53 1.03
3.30% THAILAND M.O.F. 18/38 -SR- THB 945,067,000.00 35,363,678.60 1.32
3.40% THAILAND M.O.F. 15/36 -SR- THB 545,226,000.00 20,376,595.62 0.76
3.60% THAILAND M.O.F. 17/67 -SR- THB 371,400,000.00 15,010,086.93 0.56
3.85% THAILAND M.O.F. 10/25 THB 36,775,000.00 1,292,011.30 0.05
4.26% THAILAND M.O.F. 12/37 -SR-S THB 1,297,430,000.00 52,538,464.06 1.97
4.75% THAILAND M.O.F. 09/24 THB 93,324,000.00 3,332,231.07 0.12
5.50% THAILAND M.O.F. 08/38 -SR- THB 100,000,000.00 4,722,551.90 0.18
201,111,015.27 7.53
Turkey
8.00% TURKEY 15/25 TRY 39,216,748.00 4,856,665.65 0.18
9.00% TURKEY 14/24 -SR- TRY 30,000,000.00 3,979,578.32 0.15
9.50% TURKEY 12/22 -SR- TRY 45,430,092.00 6,637,494.63 0.25
10.40% TURKEY 14/24 -SR- TRY 30,000,000.00 4,221,229.03 0.16
10.50% TURKEY 17/27 -SR- TRY 20,510,010.00 2,748,848.87 0.10
11.00% TURKEY 17/22 TRY 98,000,000.00 14,608,374.34 0.55
11.00% TURKEY 17/27 TRY 38,342,958.00 5,267,026.05 0.20
12.20% TURKEY 18/23 TRY 205,394,131.00 31,054,184.58 1.16
73,373,401.47  2.75
Ukraine
0.00% UKRAINE - GDP LINKED NOTE 15/40 usb 4,622,000.00 3,096,185.36 0.12
3,096,185.36 0.12
Uruguay
8.50% URUGUAY (DUAL CURRENCY) 17/28 -SR-S UYU 125,101,000.00 2,182,159.22 0.08
9.875% URUGUAY (DUAL CURRENCY) 17/22 -SR-S UYU 120,565,000.00 2,575,706.50 0.10
4,757,865.72  0.18
TOTAL I. 2,264,362,033.34 84.77
I1. Other transferable securities
Bond's
Brazil
0.00% BRAZIL 20/24 -SR- BRL 1000 BRL 65,000.00 10,068,764.00 0.38
10,068,764.00 0.38
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Colombia
7.25% COLOMBIA 18/34 'B' COP 573,700,000.00 140,247.54 0.01
140,247.54 0.01
Hungary
2.50% HUNGARY 18/24 'C' HUF 8,088,000,000.00 26,229,015.10 0.98
3.00% HUNGARY 19/30 S30/A -SR-S HUF 2,724,850,000.00 8,761,480.10 0.33
34,990,495.20 1.31
Malaysia
3.882% MALAYSIA 18/25 S0001 -SR- MYR 2,209,000.00 526,712.89 0.02
4.642% MALAYSIA 18/33 S.0318 -SR- MYR 32,018,000.00 8,076,892.04 0.30
8,603,604.93 0.32
Peru
5.70% PERU (DUAL CURRENCY) 14/24 -SR-S PEN 46,700.00 15,481,405.39 0.58
6.35% PERU (DUAL CURRENCY) 16/28 -SR-S PEN 51,230.00 16,476,076.16 0.62
31,957,481.55 1.20
Romania
4.50% ROMANIA 19/24 S5Y -SR- RON 20,230,000.00 4,685,298.48 0.18
4.85% ROMANIA 18/26 S.7Y -SR- RON 54,535,000.00 12,817,177.70 0.48
17,502,476.18 0.66
Sri Lanka
9.45% SRI LANKA 15/21 LKR 217,000,000.00 1,158,169.82 0.04
11.20% SRI LANKA 13/22 'A' LKR 127,000,000.00 707,686.24 0.03
1,865,856.06 0.07
Ukraine
11.67% UKRAINE 19/23 -S- -GDN- UAH 217,156,000.00 6,205,949.02 0.23
6,205,949.02 0.23
Total bond's 111,334,874.48 4,18
Structured products
Indonesia
9.75% CLN INDONESIA FR45 19BN (HSBC) USD 1,439,995.00 895,637.72 0.03
07/37
895,637.72 0.03
Total structured products 895,637.72 0.03
TOTAL II. 112,230,512.20 4.21
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Emerging Local Currency Debt (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I1l. Money market instruments
Money market instruments
Egypt
TBI EGYPT 26/05/20 364D EGP 181,275,000.00 11,272,668.41 0.42
11,272,668.41 0.42
Singapore
TBI SRI LANKA 23/10/20 S.364 LKR 440,000,000.00 2,232,347.78 0.08
2,232,347.78 0.08
United States
TBI UNITED STATES 28/01/21 usb 78,928,800.00 78,889,927.57 2.95
78,889,927.57 2.95
TOTAL III. 92,394,943.76 3.45
Total investments 2,468,987,489.30 92.46
Cash at banks 159,788,840.25 5.98
Bank deposits 500,000.00 0.02
Other net assets 41,059,247.99 1.54
Total net assets 2,670,335,577.54 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Emerging Local Currency Debt

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Mexico 8.22  Bonds issued by countries or cities 88.29
Poland 7.80  Money market instruments 3.45
South Africa 7.74  Bonds issued by companies 0.53
Brazil 7.63  Bonds issued by supranational institutions 0.13
Thailand /.53 Structured products 0.03
Russia 7.30 92.43
Indonesia 7.17
Colombia 5.68
Hungary 4.98
Peru 4.51
Czech Republic 4.25
Malaysia 4.14
China 3.10
United States 2.95
Turkey 2.75
Romania 2.12
Chile 1.51
Egypt 1.03
Philippines 0.50
Ukraine 0.35
India 0.34
Dominican Republic 0.24
Sri Lanka 0.20
Uruguay 0.18
Supranational 0.13
Singapore 0.08
92.43

The accompanying notes form an integral part of these financial statements.
196 | Pictet
31.03.2020
Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Asian Local Currency 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

Bonds
China
2.90% CHINA 16/26 '2610' CNY 30,000,000.00 4,326,869.42 1.17
3.12% CHINA 19/26 S.1916 CNH 58,930,000.00 8,567,166.10 2.33
3.18% EXPORT-IMPORT BANK OF CHINA 16/26 CNH 10,000,000.00 1,413,613.72 0.38
S1610
3.25% CHINA 18/28 S.27 CNH 61,230,000.00 8,974,684.77 2.44
3.25% CHINA 19/26 S1907 -SR- CNH 9,920,000.00 1,449,079.84 0.39
3.27% CHINA 16/46 S.2619 CNY 10,000,000.00 1,400,079.75 0.38
3.40% CHINA 03/23 '3 CNY 34,841,000.00 5,105,354.14 1.39
3.52% CHINA 16/46 '2608' CNY 10,000,000.00 1,461,667.80 0.40
3.60% CHINA 18/25 S.1820 CNH 20,000,000.00 2,979,436.32 0.81
4.09% CHINA 15/35 '2508' CNY 30,000,000.00 4,871,159.25 1.32

40,549,111.11 11.01
India
7.40% INDIA 05/35 -SR- INR 340,000,000.00 4,791,406.92 1.30
7.59% INDIA 15/29 -SR- INR 119,500,000.00 1,693,235.37 0.46
8.24% INDIA 07/17 -SR- INR 1,458,000,000.00 21,126,101.59 5.74
8.24% INDIA 14/33 -SR- INR 419,220,000.00 6,257,944.32 1.70
8.280% INDIA 07/27 -SR- INR 70,000,000.00 1,020,263.79 0.28
8.35% INDIA 02/22 -SR- INR 340,000,000.00 4,784,846.59 1.30

39,673,798.58 10.78
Indonesia
3.10% PERTAMINA 20/30 -SR-S usb 1,482,000.00 1,308,791.25 0.36
5.625% INDONESIA 12/23 -SR- IDR 15,832,000,000.00 944,151.48 0.26
6.375% INDONESIA 12/42 -SR- IDR 25,754,000,000.00 1,228,617.84 0.33
7.50% INDONESIA 16/32 -SR- IDR 20,000,000,000.00 1,147,074.91 0.31
7.50% JASA MARGA (DUAL) 17/20 -SR-S IDR 23,140,000,000.00 1,342,883.62 0.36
7.70% PT WIJAYA KARYA (DUAL) 18/21 -SR-S IDR 20,760,000,000.00 1,220,572.10 0.33
8.25% INDONESIA 15/36 -SR- IDR 810,000,000.00 48,982.01 0.01
8.25% INDONESIA 18/29 -SR- IDR 16,049,000,000.00 997,821.86 0.27
8.375% INDONESIA 10/26 FRO056 -SR- IDR 26,900,000,000.00 1,702,108.83 0.46
8.375% INDONESIA 13/34 -SR- IDR 231,245,000,000.00 14,194,032.26 3.85
8.375% INDONESIA 19/39 -SR- IDR 29,453,000,000.00 1,792,411.50 0.49
8.75% INDONESIA 15/31 -SR- IDR 9,000,000,000.00 572,239.90 0.16
9.50% INDONESIA 10/31 FRO054 -SR- IDR 20,128,000,000.00 1,346,241.72 0.37
9.50% INDONESIA 11/41 -SR- IDR 13,560,000,000.00 900,336.20 0.24
9.75% INDONESIA 07/37 FRO045 -SR- IDR 5,000,000,000.00 347,875.06 0.09
10.00% INDONESIA 07/28 -SR- IDR 80,000,000,000.00 5,494,385.93 1.49
10.50% INDONESIA 08/38 FRO050 -SR- IDR 166,050,000,000.00 11,966,509.16 3.25
11.00% INDONESIA 06/25 FRO040 -SR- IDR 12,844,000,000.00 900,936.12 0.24

47,455,971.75 12.87
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Asian Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Malaysia
3.47)2’38% MALAYSIA 19/24 -SR- S.0319 MYR 8,641,000.00 2,041,448.01 0.55
3.733% MALAYSIA 13/28 '13/0005' -SR- MYR 12,370,000.00 2,918,180.59 0.79
3.828% MALAYSIA 19/34 S.0419 -SR- MYR 30,667,000.00 7,241,036.52 1.97
3.899% MALAYSIA 17/27 S.4 -SR- MYR 21,104,000.00 5,067,822.62 1.38
4.232% MALAYSIA 11/31'11" MYR 928,000.00 224,783.89 0.06
4.736% MALAYSIA 16/46 '02' -SR- MYR 6,960,000.00 1,755,497.89 0.48
4.893% MALAYSIA 18/38 '0418' -SR- MYR 2,907,000.00 750,984.81 0.20
4.921% MALAYSIA 18/48 '0518' -SR- MYR 3,577,000.00 937,995.37 0.25

20,937,749.70 5.68
Philippines
3.50% PHILIPPINES 16/23 '7-58' -SR- PHP 440,000,000.00 8,410,377.75 2.28
3.625% PHILIPPINES 15/25 '1060' PHP 228,000,000.00 4,263,609.47 1.16
4.375% PHILIPPINES 20/23 -SR- PHP 52,635,000.00 1,037,888.00 0.28
4.625% PHILIPPINES 17/22 -SR- PHP 412,000,000.00 8,148,795.42 2.21
5.75% PHILIPPINES 18/25 -SR- PHP 50,000,000.00 1,040,030.08 0.28
6.25% PHILIPPINES (DUAL CURRENCY) 11/36 PHP 132,000,000.00 2,979,856.34 0.81
6.25% PHILIPPINES 19/24 S.R512 -SR- PHP 31,825,000.00 669,031.07 0.18
6.25% PHILIPPINES 19/26 -SR- PHP 50,000,000.00 1,073,699.65 0.29
6.50% PHILIPPINES 18/38 '2022' -SR- PHP 8,000,000.00 184,628.83 0.05
8.00% PHILIPPINES 11/31 '20-17' -SR- PHP 18,000,000.00 448,298.69 0.12

28,256,215.30 7.66
Qatar
4.817% QATAR 19/49 -SR-S usb 878,000.00 1,023,830.36 0.28
5.75% QATAR 11/42 -SR-S usb 658,000.00 849,642.50 0.23

1,873,472.86  0.51

Singapore
2.625% SINGAPORE 18/28 -SR- SGD 20,704,000.00 16,082,705.49 4.37
2.75% SINGAPORE 16/46 -SR- SGD 2,794,000.00 2,408,767.53 0.65
2.875% SINGAPORE 14/29 -SR- SGD 5,130,000.00 4,096,435.60 1.11
3.375% SINGAPORE 13/33 -SR- SGD 7,770,000.00 6,713,036.47 1.82
3.50% SINGAPORE 07/27 SGD 7,599,000.00 6,150,282.24 1.67
3.65% SUB. NTUC INSURANCE 12/27 SGD 2,000,000.00 1,408,937.23 0.38

36,860,164.56 10.00
South Korea
1.50% SOUTH KOREA 16/36 S.3609 -SR- KRW 6,480,000,000.00 5,225,503.75 1.42
1.50% SOUTH KOREA 20/50 -SR- KRW 600,000,000.00 472,482.22 0.13
2.00% SOUTH KOREA 16/26 -SR- KRW 760,000,000.00 671,001.68 0.18
3.375% SOUTH KOREA 13/23 -SR- KRW 9,000,000,000.00 7,948,122.68 2.16
4.00% SOUTH KOREA 11/31 KRW 12,000,000,000.00 12,464,684.55 3.38
4.75% SOUTH KOREA 10/30 KRW 4,400,000,000.00 4,788,140.98 1.30
5.00% SOUTH KOREA 10/20 KRW 17,770,000,000.00 14,940,461.52 4.06
5.50% SOUTH KOREA 08/28 -SR- KRW 2,000,000,000.00 2,139,525.36 0.58
5.50% SOUTH KOREA 09/29 KRW 4,000,000,000.00 4,490,709.59 1.22

53,140,632.33 14.43
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Asian Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Sri Lanka
10.25% SRI LANKA 19/24 -SR- LKR 147,000,000.00 797,743.78 0.22
797,743.78 0.22
Supranational
1.38% E.B.R.D. 20/22 -SR-S VND 80,000,000,000.00 3,388,864.59 0.92
3,388,864.59 0.92
Thailand
1.25% THAILAND M.O.F. (CPI) 13/28 THB 218,000,000.00 6,805,472.32 1.85
1.875% THAILAND M.O.F. 16/22 -SR- THB 122,500,000.00 3,817,298.76 1.04
2.00% THAILAND 17/22 -SR- THB 24,000,000.00 753,236.22 0.20
2.125% THAILAND M.O.F. 16/26 -SR- THB 131,500,000.00 4,236,506.86 1.15
2.875% THAILAND M.O.F. 16/46 -SR- THB 35,000,000.00 1,204,671.13 0.33
2.875% THAILAND M.O.F. 18/28 THB 187,076,000.00 6,374,380.68 1.73
3.30% THAILAND M.O.F. 18/38 -SR- THB 34,804,000.00 1,296,882.21 0.35
3.40% THAILAND M.O.F. 15/36 -SR- THB 79,260,000.00 2,949,753.18 0.80
3.60% THAILAND M.O.F. 17/67 -SR- THB 67,000,000.00 2,696,451.76 0.73
3.775% THAILAND M.O.F. 12/32 -SR- THB 276,444,000.00 10,410,253.70 2.83
3.85% THAILAND M.O.F. 10/25 THB 38,800,000.00 1,357,443.94 0.37
4.26% THAILAND M.O.F. 12/37 -SR-S THB 15,200,000.00 612,933.80 0.17
4.875% THAILAND M.O.F. 09/29 -SR- THB 21,000,000.00 831,535.24 0.23
43,346,819.80 11.78
United Arab Emirates
2.125% ABU DHABI 19/24 -SR-S usb 3,204,000.00 3,155,940.00 0.86
2.50% ABU DHABI 19/29 -SR-S usb 1,142,000.00 1,096,320.00 0.30
3.125% ABU DHABI 19/49 -SR-S usb 1,198,000.00 1,104,219.12 0.30
5,356,479.12 1.46
United States
6.875% LAO INTERNATIONAL 19/21 -SR-S usbD 2,000,000.00 1,995,178.40 0.54
1,995,178.40 0.54
TOTAL I. 323,632,201.88 87.86
I1. Other transferable securities
Bond’s
Thailand
1.60% THAILAND M.O.F. 19/29 -SR- THB 190,000,000.00 5,898,608.23 1.60
5,898,608.23 1.60
Total bond's 5,898,608.23 1.60
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Asian Local Currency Debt (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Structured products
Indonesia
9.75% CLN INDONESIA FR45 19BN (HSBC) usD 50.00 31.10 0.00
07/37
31.10 0.00
Total structured products 31.10 0.00
TOTAL II. 5,898,639.33 1.60
I1l. Money market instruments
Money market instruments
United States
TBI UNITED STATES 28/01/21 USD 10,992,800.00 10,987,386.05 2.98
10,987,386.05 2.98
TOTAL IIl. 10,987,386.05 2.98
Total investments 340,518,227.26 92.47
Cash at banks 26,804,822.48 7.28
Bank deposits 500,000.00 0.14
Other net assets 436,027.82 0.11
Total net assets 368,259,077.56 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Asian Local Currency Debt

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
South Korea 14.43  Bonds issued by countries or cities 86.19
Thailand 13.38  Money market instruments 2.98
Indonesia 12.87  Bonds issued by companies 2.35
China 11.01  Bonds issued by supranational institutions 0.92
India 10.78  Structured products 0.00
Singapore 10.00 92.44
Philippines 7.66
Malaysia 5.68
United States 3.52
United Arab Emirates 1.46
Supranational 0.92
Qatar 0.51
Sri Lanka 0.22

92.44

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Short-Term Emerging Local Currency 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
Brazil
0.00% BRAZIL 01/07/22 BRL 1000 BRL 3,750.00 655,639.99 1.47
0.00% BRAZIL 01/07/23 BRL 1000 BRL 3,230.00 521,472.05 1.17
0.00% BRAZIL 17/21 BRL 1000 BRL 2,510.00 465,849.70 1.04
0.00% BRAZIL 18/22 BRL 1000 BRL 4,425.00 800,145.57 1.79
10.00% BRAZIL 12/23 'F' BRL 1000 -SR- BRL 6,720.00 1,482,546.80 3.32
3,925,654.11 8.79
Cayman Islands
FRN QNB FINANCE 16/21 -SR-S usD 600,000.00 589,626.00 1.32
589,626.00 1.32
Chile
4.00% CHILE 18/23 CLP 600,000,000.00 758,449.64 1.70
6.00% CHILE 14/24 CLP 40,000,000.00 54,655.45 0.12
813,105.09 1.82
Colombia
7.75% COLOMBIA (DUAL CURRENCY) 10/21 COoP 9,865,000,000.00 2,455,558.37 5.49
10.00% COLOMBIA 09/24 -SR- COoP 2,410,000,000.00 679,333.83 1.52
3,134,892.20 7.01
Czech Republic
0.45% CZECH REPUBLIC 15/23 S.97 -SR- CZK 15,000,000.00 594,584.11 1.33
4.70% CZECH REPUBLIC 07/22 S.52 -SR- CZK 31,200,000.00 1,372,982.97 3.07
1,967,567.08 4.40
Hungary
1.75% HUNGARY 17/22 'B' HUF 350,000,000.00 1,093,093.14 2.45
2.50% HUNGARY 16/21 'B' SR HUF 80,000,000.00 252,467.76 0.56
1,345,560.90 3.01
India
FRN EXPORT-IMPORT BANK OF INDIA 17/22 - usb 1,710,000.00 1,645,498.80 3.68
SR-S
1,645,498.80 3.68
Indonesia
7.50% JASA MARGA (DUAL) 17/20 -SR-S IDR 3,200,000,000.00 185,379.71 0.41
7.70% PT WIJAYA KARYA (DUAL) 18/21 -SR-S IDR 2,580,000,000.00 151,423.40 0.34
9.50% INDONESIA 07/23 FRO046 -SR- IDR 2,970,000,000.00 195,098.22 0.44
10.00% INDONESIA 07/24 FRO044 -SR- IDR 4,000,000,000.00 267,471.43 0.60
799,372.76 1.79
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short-Term Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Malaysia
3.441% MALAYSIA 17/21 '0517' -SR- MYR 520,000.00 120,981.38 0.27
3.659% MALAYSIA 15/20 '0315' MYR 160,000.00 37,168.65 0.08
4.181% MALAYSIA 14/24 -SR- MYR 175,000.00 42,209.98 0.09
200,360.01 0.44
Mexico
6.50% MEXICO 10/21 MXN100 -SR- MXN 558,000.00 2,307,984.21 5.16
6.50% MEXICO 11/22 MXN100 -SR- MXN 90,000.00 372,545.83 0.83
7.25% MEXICO 18/21 MXN100 -SR- MXN 150,000.00 630,006.60 1.41
10.00% MEXICO 04/24 MXN100 -SR- MXN 101,000.00 472,163.65 1.06
3,782,700.29  8.46
Poland
2.00% POLAND 15/21-SR- PLN 2,000,000.00 491,334.73 1.10
2.25% POLAND 16/22 -SR- PLN 7,867,000.00 1,960,206.34 4.39
3.25% POLAND 14/25 -SR- PLN 1,900,000.00 506,712.37 1.13
5.75% POLAND 10/21 -SR- PLN 3,000,000.00 782,868.26 1.75
3,741,121.70 8.37
Romania
4.00% ROMANIA 18/21 -SR- RON 1,770,000.00 406,691.36 0.91
4.25% ROMANIA 18/23 '5Y' -SR- RON 3,535,000.00 816,241.33 1.83
1,222,932.69 2.74
Russia
7.00% RUSSIA 13/23 '26215' -SR- RUB 8,000,000.00 101,541.35 0.23
7.00% RUSSIA 17/21 S.5083 RUB 166,100,000.00 2,104,106.78 4.71
7.40% RUSSIA 19/24 RUB 5,000,000.00 64,496.14 0.14
7.50% RUSSIA 16/21 RUB 30,000,000.00 382,081.87 0.85
7.60% RUSSIA 12/22 RUB 106,000,000.00 1,362,744.99 3.05
4,014,971.13 8.98
South Africa
7.75% SOUTH AFRICA 12/23 -SR- ZAR 38,200,000.00 2,155,440.96 4.82
2,155,440.96  4.82
South Korea
8.00% EXPORT-IMPORT BANK OF KOREA (DUAL) IDR 7,400,000,000.00 457,283.53 1.02
19/24 -SR-S
457,283.53 1.02
Thailand
1.875% THAILAND M.O.F. 16/22 -SR- THB 62,400,000.00 1,952,666.64 4.37
2.00% THAILAND 17/22 -SR- THB 11,300,000.00 356,140.88 0.80
2.40% THAILAND M.O.F. 18/23 -SR- THB 43,700,000.00 1,407,695.98 3.15
3.65% THAILAND M.O.F. 10/21 THB 10,100,000.00 323,923.92 0.72
4,040,427.42 9.04
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short-Term Emerging Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Turkey
9.20% TURKEY 16/21 TRY 5,200,000.00 771,187.45 1.73
9.50% TURKEY 12/22 -SR- TRY 913,551.00 133,472.98 0.30
10.40% TURKEY 14/24 -SR- TRY 1,358,000.00 191,080.97 0.43
10.70% TURKEY 17/22 -SR- TRY 1,720,000.00 252,738.08 0.57
11.00% TURKEY 17/22 TRY 7,307,910.00 1,089,353.93 2.44
12.20% TURKEY 18/23 TRY 4,268,215.00 645,324.85 1.44
16.20% TURKEY 18/23 TRY 1,130,121.00 187,180.44 0.42
3,270,338.70 7.33
Uruguay
9.875% URUGUAY (DUAL CURRENCY) 17/22 -SR-S UYU 10,800,000.00 230,727.24 0.52
230,727.24 0.52
TOTAL I. 37,337,580.61 83.54
I. Other transferable securities
Bonds
Hungary
1.50% HUNGARY 19/22 HUF 234,000,000.00 726,652.94 1.63
726,652.94 1.63
Indonesia
8.125% INDONESIA 18/24 -SR- IDR 812,000,000.00 51,188.66 0.11
51,188.66 0.11
Malaysia
3.80% MALAYSIA 16/23 '1' -SR- MYR 3,860,000.00 918,344.82 2.05
3.882% MALAYSIA 18/25 S0001 -SR- MYR 380,000.00 90,607.02 0.20
4.048% MALAYSIA 14/21 '0314' -SR- MYR 5,800,000.00 1,369,766.55 3.07
2,378,718.39 5.32
Poland
2.50% POLAND 17/23 S.0123 -SR- PLN 800,000.00 202,485.12 0.45
202,485.12 0.45
Romania
4.50% ROMANIA 19/24 S5Y -SR- RON 1,200,000.00 277,921.81 0.62
277,921.81 0.62
Ukraine
11.67% UKRAINE 19/23 -S- -GDN- UAH 1,770,000.00 50,583.59 0.11
50,583.59 0.11
TOTAL II. 3,687,550.51 8.24
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short-Term Emerging Local Currency Debt (continued)

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

I1l. Money market instruments
Money market instruments
Egypt
TBI EGYPT 26/05/20 364D EGP 675,000.00 41,975.21 0.09

41,975.21 0.09
TOTAL III. 41,975.21 0.09
Total investments 41,067,106.33 91.89
Cash at banks 2,836,115.48 6.35
Other net assets 786,924.30 1.76
Total net assets 44,690,146.11 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Short-Term Emerging Local Currency Debt

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Thailand 9.04  Bonds issued by countries or cities 85.01
Russia 8.98  Bonds issued by companies 6.77
Poland 8.82  Money market instruments 0.09
Brazil 8.79 91.87
Mexico 8.46
Turkey 7.33
Colombia 7.01
Malaysia b.76
South Africa 4.82
Hungary 4.64
Czech Republic 4.40
India 3.68
Romania 3.36
Indonesia 1.90
Chile 1.82
Cayman Islands 1.32
South Korea 1.02
Uruguay 0.52
Ukraine 0.11
Egypt 0.09
91.87

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Latin American Local Currency 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

Bonds
Brazil
0.00% BRAZIL 01/07/22 BRL 1000 BRL 16,700.00 2,906,543.79 2.93
0.00% BRAZIL 01/07/23 BRL 1000 BRL 34,250.00 5,501,173.97 5.55
0.00% BRAZIL 17/21 BRL 1000 BRL 17,133.00 3,164,442.94 3.19
0.00% BRAZIL 18/22 BRL 1000 BRL 25,588.00 4,602,306.21 4.64
6.00% BRAZIL (INFLATION) 06/35 -SR- BRL 1,544.00 1,245,881.07 1.26
BRL 1000
6.00% BRAZIL (INFLATION) 18/28 BRL 1000 BRL 1,152.00 872,269.05 0.88
10.00% BRAZIL 12/23 'F' BRL 1000 -SR- BRL 30,079.00 6,599,869.76 6.66
10.00% BRAZIL 14/25 'F' BRL 1000 -SR- BRL 26,148.00 5,826,645.44 5.88
10.00% BRAZIL 16/27 'F' BRL 1000 -SR- BRL 12,835.00 2,878,509.66 2.90
10.00% BRAZIL 18/29 'F' BRL 1000 BRL 2,581.00 579,950.70 0.59
34,177,692.59 34.48
Chile
4.00% CHILE 18/23 CLP 895,000,000.00 1,126,577.75 1.14
4.70% CHILE 18/30 CLP 530,000,000.00 684,347.12 0.69
5.00% CHILE 15/35 -SR- CLP 1,035,000,000.00 1,358,757.89 1.37
6.00% CHILE 13/43 '30YR' -SR- CLP 860,000,000.00 1,304,050.06 1.32
4,473,732.82  4.52
Colombia
6.00% COLOMBIA 12/28 'B' -SR- COoP 9,651,800,000.00 2,218,889.39 2.24
6.25% COLOMBIA 17/25 'SB' -SR- COoP 6,954,400,000.00 1,660,566.11 1.68
7.00% COLOMBIA 12/22 'SB'-SR- COoP 3,979,200,000.00 1,017,800.72 1.03
7.00% COLOMBIA 17/32 'SB' COoP 6,693,700,000.00 1,613,896.35 1.63
7.50% COLOMBIA 11/26 'SB' -SR- COoP 7,139,500,000.00 1,800,671.47 1.82
7.75% COLOMBIA 15/30 'B' CopP 5,103,500,000.00 1,304,877.93 1.32
10.00% COLOMBIA 09/24 -SR- CoP 5,022,000,000.00 1,413,936.10 1.43
11,030,638.07 11.15
Dominican Republic
8.90% DOMINICAN REPUBLIC (DUAL) 18/23 -SR-  DOP 14,700,000.00 253,775.85 0.26
S
9.75% DOMINICAN REPUBLIC (DUAL) 19/26 -SR- DOP 11,900,000.00 197,747 .41 0.20
S
451,523.26 0.46
Mexico
5.75% MEXICO 15/26 MXN10O -SR- MXN 458,696.00 1,861,190.24 1.88
6.50% MEXICO 11/22 MXN100 -SR- MXN 649,300.00 2,781,184.80 2.81
7.25% MEXICO 18/21 MXN100 -SR- MXN 120,000.00 520,956.56 0.53
7.50% MEXICO 07/27 MXN100 -SR- MXN 771,668.00 3,396,303.07 3.43
7.75% MEXICO 11/31 MXN100 -SR- MXN 311,289.00 1,377,109.79 1.39
7.75% MEXICO 11/42 MXN100 -SR- MXN 533,650.00 2,234,631.47 2.25
7.75% MEXICO 14/34 MXN100 -SR- MXN 186,711.00 822,756.50 0.83
8.00% MEXICO 03/23 MXN100 MXN 906,200.00 4,071,705.03 4.11
8.00% MEXICO 17/47 MXN100 -SR- MXN 402,800.00 1,728,019.73 1.74
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Latin American Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Mexico (continued)

8.50% MEXICO 09/38 MXN100 MXN 529,900.00 2,397,515.75 2.42
8.50% MEXICO 09/29 MXN100 MXN 706,273.00 3,300,411.56 3.33
10.00% MEXICO 04/24 MXN100 -SR- MXN 969,464.00 4,702,707.06 4.74
10.00% MEXICO 06/36 MXN100 -SR- MXN 112,764.00 588,382.76 0.59
29,782,874.32 30.05
Peru
5.40% PERU 19/34 -SR- PEN 3,450,000.00 1,007,494.71 1.02
5.94% PERU 18/29 -SR-S PEN 3,946,000.00 1,236,773.29 1.25
6.15% PERU 17/32 -SR- PEN 3,975,000.00 1,248,682.68 1.26
6.90% PERU 07/37 -SR-S PEN 4,161.00 1,389,741.68 1.40
6.95% PERU (DUAL CURRENCY) 09/31 -SR-S PEN 4,879.00 1,649,669.70 1.66
8.20% PERU 06/26 -SR-S PEN 3,070.00 1,114,902.25 1.12
7,647,264.31 7.71
Uruguay
8.50% URUGUAY (DUAL CURRENCY) 17/28 -SR-S UYU 7,431,000.00 133,066.73 0.13
9.875% URUGUAY (DUAL CURRENCY) 17/22 -SR-S UYU 10,212,000.00 222,942.18 0.22
356,008.91 0.35
TOTAL I. 87,919,634.28 88.72
I1. Other transferable securities
Bonds
Brazil
0.00% BRAZIL 20/24 -SR- BRL 1000 BRL 3,500.00 539,562.66 0.54
539,562.66 0.54
Colombia
7.25% COLOMBIA 18/34 'B' COP 2,967,100,000.00 732,934.49 0.74
732,934.49 0.74
Mexico
8.00% MEXICO 19/24 MXN100 -SR- MXN 480,000.00 2,168,547.72 2.19
2,168,547.72 2.19
Peru
6.35% PERU (DUAL CURRENCY) 16/28 -SR-S PEN 3,489.00 1,126,377.10 1.14
1,126,377.10 1.14
TOTAL II. 4,567,421.97 4.61
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Latin American Local Currency Debt (continued)

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

I1l. Money market instruments
Money market instruments
United States
TBI UNITED STATES 28/01/21 USD 2,997,600.00 2,995,571.82 3.02

2,995,571.82 3.02
TOTAL III. 2,995,571.82 3.02
Total investments 95,482,628.07 96.32
Cash at banks 3,959,371.89 3.99
Bank deposits 500,000.00 0.50
Other net liabilities -811,406.23 -0.81
Total net assets 99,130,593.73 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Latin American Local Currency Debt

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Brazil 35.02 Bonds issued by countries or cities 93.33
Mexico 32.24  Money market instruments 3.02
Colombia 11.89 96.35
Peru 8.85
Chile 4.52
United States 3.02
Dominican Republic 0.46
Uruguay 0.35
96.35

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield

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

Shares

United States

JONES ENERGY Il UsD 4,398.00 54,975.00 0.03
54,975.00 0.03
Total shares 54,975.00 0.03
Bonds
Austria
7.00% JBS INVESTMENTS 18/26 -SR- 144A usb 850,000.00 851,734.00 0.40
851,734.00 0.40
Bermuda
5.00% VOC ESCROW 18/28 -SR- 144A UsD 1,275,000.00 939,292.50 0.44
7.50% NABORS INDUSTRIES 20/28 -SR- 144A UsD 325,000.00 106,437.50 0.05
1,045,730.00 0.49
Canada
4.625% GARDA WORLD 20/27 -SR- 144A usb 200,000.00 180,500.00 0.08
5.00% 1011778 BC/NEW RED 17/25 -SR- 144A usb 750,000.00 720,933.75 0.34
5.00% BAUSCH HEALTH COMPANIES 19/28 -SR- usb 275,000.00 262,405.00 0.12
144A
5.125% CASCADE 19/26 -SR- 144A usb 1,050,000.00 1,023,750.00 0.48
5.25% BAUSCH HEALTHCOS 19/30 -SR- 144A UsD 225,000.00 214,438.50 0.10
5.375% GOEASY 19/24 -SR- 144A usD 750,000.00 703,841.25 0.33
5.375% SEVEN GENERATIONS ENERGY 17/25 -SR-  USD 450,000.00 254,236.50 0.12
144A
5.75% BAUSCH HEALTH 19/27 144A UsD 900,000.00 931,635.00 0.43
5.875% OPEN TEXT 16/26 -SR- 144A usD 1,500,000.00 1,581,675.00 0.74
6.25% PANTHER BF AGGREGATOR 2 19/26 144A  USD 350,000.00 332,717.70 0.16
7.00% BAUSCH HEALTH 19/28 -SR- 144A UsD 925,000.00 954,553.75 0.44
7.25% BAUSCH HEALTH 19/29 -SR- UsD 1,200,000.00 1,252,020.00 0.58
7.50% BOMBARDIER 15/25 -SR- 144A UsD 1,200,000.00 866,400.00 0.40
7.50% BOMBARDIER 17/24 -SR- 144A usb 750,000.00 510,941.25 0.24
7.75% TITAN ACQUISITION 18/26 -SR- 144A usb 900,000.00 757,770.75 0.35
8.50% COOKE OMEGA 17/22 -SR- 144A usb 275,000.00 273,194.90 0.13
8.50% PANTHER BF/FINANCIAL 19/27 -SR- 144A usb 700,000.00 614,565.00 0.29
9.50% GW B-CR SECURITY 19/27 -SR- 144A usb 1,086,000.00 976,802.70 0.46
12,412,381.05 5.79
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Cayman Islands

6.50% GLOBAL AIRCRAFT LEASE 19/24 -SR- usD 750,000.00 488,625.00 0.23

144A -PIK-

7.5%  TRANSOCEAN 17/26 -SR- 144A usD 1,425,000.00 679,678.69 0.32

9.35% TRANSOCEAN (FR/RAT) 11/41 -SR- usD 275,000.00 68,751.38 0.03
1,237,055.07 0.58

France

7.375% SFR GROUP 16/26 -SR- 144A usD 2,140,000.00 2,136,148.00 1.00
2,136,148.00 1.00

Ireland

5.25% ARDAGH PKG FINANCE 19/27 -SR- 144A usD 425,000.00 437,983.75 0.20

5.875% ENDO DAC-ENDO FINANCE - INC usD 475,000.00 448,278.88 0.21

17/24 144A

6.00% ENDO-ENDO FINANCE 15/23 usD 550,000.00 402,517.50 0.19

6.875% C&W SENIOR FIN. 17/27 -SR- 144A usD 900,000.00 782,520.75 0.36
2,071,300.88 0.96

ltaly

5.017% SUB. INTESA SANPAOLO 14/24 'X' usD 400,000.00 392,536.32 0.18

5.303% TELECOM ITALIA 14/24 -SR- usD 1,000,000.00 1,012,530.00 0.47

5.71% SUB. INTESA SANPAOLO 16/26 S.X 144A usD 150,000.00 146,430.12 0.07
1,5651,496.44 0.72

Jersey

4.875% ADIENT GLOBAL HOLDINGS 16/26 -SR- usD 300,000.00 207,727.50 0.10

207,727.50 0.10

Luxembourg

5.50% TELENET FINANCE INTERNATIONAL usD 400,000.00 378,000.00 0.18

17/28 -SR- 144A

5.75% MALLINCKRODT FINANCE 14/22 -SR- usD 600,000.00 304,500.00 0.14

144A

6.00% ALTICE 20/28 -SR- 144A usD 1,500,000.00 1,330,770.00 0.62

6.00% TELECOM ITALIA CAPITAL 05/34 -SR- usD 350,000.00 348,938.63 0.16

6.50% ARD FINANCE 19/27 -PIK- 144A usD 2,250,000.00 1,945,012.50 0.91

6.50% JBS USA L./F./F. 19/29 -SR- 144A usD 1,050,000.00 1,132,162.50 0.53

7.50% ALTICE FINANCING 16/26 usD 1,425,000.00 1,388,591.25 0.65

8.50% INTELSAT JACKSON 18/24 -SR- 144A usD 400,000.00 254,382.00 0.12

9.50% INTELSAT CONNECT 18/23 -SR- 144A usD 425,000.00 160,437.50 0.07

9.75% INTELSAT JACKSON 17/25 -SR- 144A usD 1,625,000.00 1,082,664.38 0.50

10.5% ALTICE FRANCE 20/27 -SR- 144A usD 1,000,000.00 1,060,000.00 0.49
9,385,458.76  4.37

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Mexico
7.75% CEMEX 16/26 -SR- usb 753,000.00 678,121.68 0.32
678,121.68 0.32
Netherlands
5.50% ZIGGO 16/27 -SR- 144A UsD 950,000.00 955,272.50 0.45
6.875% VTR FINANCE 14/24 -SR- 144A UsD 600,000.00 548,247.00 0.26
7.00% ALCOA NEDERLAND HOLDING 16/26 -SR-  USD 300,000.00 280,665.00 0.13
144A
1,784,184.50 0.84
Norway
4.75% AKER 19/24 -SR- 144A usb 500,000.00 420,607.90 0.20
420,607.90 0.20
United Kingdom
4.50% JAGUAR LAND ROVER 17/27 -SR- 144A UsD 450,000.00 295,635.38 0.14
4.836% SUB. BARCLAYS 17/28 -SR- UsD 1,500,000.00 1,535,509.05 0.72
5.50% VIRGIN MEDIA SECURED FINANCE 16/26 - USD 1,000,000.00 1,021,967.50 0.48
SR-
5.75% MCLAREN FINANCE 17/22 -SR- 144A UsD 925,000.00 589,317.50 0.27
5.75% VALARIS 14/44 -SR- UsD 1,050,000.00 81,054.75 0.04
6.875% TRANSDIGM (UK) 19/26 -SR- usb 775,000.00 727,370.44 0.34
4,250,854.62  1.99
United States
FRN TRAEGER GRILLS LOAN 18/24 1L -SR- usb 2,821,817.62 2,165,745.02 1.01
0.00% T-MOBILE USA 14/25 -CONTRA CUSIP- usb 350,000.00 0.00 0.00
3.50% ADT CORP 13/22 usb 300,000.00 294,743.70 0.14
3.95% BUCKEYE PARTNERS 16/26 -SR- usb 675,000.00 558,360.00 0.26
4.125% HCA 19/29 -SR- UsD 2,400,000.00 2,412,183.84 1.12
4.15% ENLINK MIDSTREAM 15/25 -SR- UsD 725,000.00 355,942.38 0.17
4.375% KRAFT HEINZ FOOD 16/46 -SR- UsD 2,675,000.00 2,422,272.15 1.13
4.50% BUCKEYE PARTNER 20/28 -SR- 144A UsD 225,000.00 186,187.50 0.09
4.50% CALPINE 19/28 -SR- 144A UsD 1,300,000.00 1,264,900.00 0.59
4.50% ENCOMPASS HEALTH 19/28 -SR- UsD 425,000.00 418,858.75 0.20
4.60% SPIRIT AEROSYSTEMS 18/28 -SR- UsD 350,000.00 298,115.06 0.14
4.625% LITHIA MOTORS 19/27 -SR- 144A UsD 650,000.00 589,940.00 0.27
4.625% MPT OPER PARTNERSHIP 19/29 -SR- UsD 500,000.00 467,812.50 0.22
4.625% UNITED RENTALS 17/25 -SR- UsD 250,000.00 241,563.75 0.11
4.65% OCEANEERING INTERNATIONAL 14/24 - UsD 825,000.00 336,187.50 0.16
SR-
4.75% CENTENE 16/25 -SR- usb 500,000.00 504,372.50 0.24
4.75% CLEARWAY ENERGY 19/28 -SR- 144A usb 500,000.00 465,625.00 0.22
4.75 % MURPHY OLD USA 19/29 -SR- usb 1,500,000.00 1,414,575.00 0.66
4.75% QVC 20/27 -SR- usb 1,650,000.00 1,465,692.36 0.68
4.75% T-MOBILE USA 18/28 -SR- usb 2,250,000.00 2,356,537.50 1.10
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

4.75 % YUM HOLDING 19/30 -SR- usb 900,000.00 850,995.00 0.40
4.753% MARRIOTT OWNORT RESPORT 28/28 -SR- usb 700,000.00 530,979.75 0.25
4.80% XEROX 15/35 -SR- usb 950,000.00 779,289.75 0.36
4.875% ALBERTSONS 20/30 -SR- 144A usb 725,000.00 728,625.00 0.34
4.875% BERRY GLOBAL 19/26 144A -SR- usb 300,000.00 304,686.60 0.14
4.875% BLOCK COMMUNICATIONS 20/28 -SR- usb 875,000.00 818,671.88 0.38
144A
4.875% DIAMOND OFFSHORE 13/43 -SR- usb 900,000.00 130,774.50  0.06
4.875% NETFLIX 19/30 -SR- 144A usb 725,000.00 740,007.50 0.34
4.875% PRIME SECURITY 16/32 usb 425,000.00 364,341.88  0.17
4.95% M/l HOMES 20/28 -SR- 144A usb 1,100,000.00 941,875.00 0.44
5.00% AMC NETWORKS 16/24 -SR- usb 750,000.00 723,750.00 0.34
5.00% ARAMARK SERVICES 18/28 -SR- 144A usb 450,000.00 421,276.50  0.20
5.00% BUILDERS FIRSTSOURCE 20/30 -SR- usb 175,000.00 158,484.38 0.07
144A
5.00% CATALENT PHARMA SOLUTIONS 19/27 - UsD 500,000.00 487,775.00 0.23
SR- 144A
5.00% COMMSCOPE TECHNOLOGIES 17/27 -SR- usb 375,000.00 328,153.13 0.15
144A
5.00% FREEPORT-MCMORAN 19/27 -SR- usb 1,500,000.00 1,401,000.00 0.65
5.00% KRAFT HEINZ FOODS 16/35 -SR- usb 625,000.00 623,687.56 0.29
5.00% NAVIENT 20/27 -SR- usb 475,000.00 411,920.00 0.19
5.00% OLIN 18/30 -SR- usb 250,000.00 216,112.50 0.10
5.00% SIRIUS XM RADIO 17/27 -SR- 144A usb 2,350,000.00 2,398,057.50 1.12
5.00% SM ENERGY 14/24 -SR- usb 475,000.00 160,903.88 0.07
5.00% STANDARD INDUSTRIES 17/27 -SR- 144A usb 750,000.00 687,725.63 0.32
5.00% TEGNA 19/29 -SR- 144A usb 850,000.00 770,567.50 0.36
5.125% AES CORP 17/27 -SR- usb 500,000.00 504,015.00 0.23
5.125% ANTERO RESOURCES 15/22 usb 450,000.00 236,403.00 0.11
5.125% CALPINE 19/28 -SR- 144A usb 250,000.00 231,875.00 0.11
5.125% CHENIERE CORPUS CHRISTI 17/27 usb 1,275,000.00 1,137,323.46 0.53
5.125% DCP MIDSTREAM OPERATING 19/29 -SR- usb 1,000,000.00 635,500.00 0.30
5.125% OLIN 17/27 -SR- usb 250,000.00 222,991.88 0.10
5.125% SERVICE CORP INTERNATIONAL 19/29 - UsD 700,000.00 717,885.00 0.33
SR-
5.125% TENET HEALTHCARE 19/27 144A usb 450,000.00 430,312.50 0.20
5.125% UNIVISION COMMUNICATIONS 15/25 -SR- usb 800,000.00 688,000.00 0.32
144A
5.15% CF INDUSTRIES 14/34 -SR- usb 1,225,000.00 1,250,480.00 0.58
5.25% CALPINE 16/26 -SR- 144A usb 700,000.00 669,877.25 0.31
5.25% CRC ESCROW ISS. 17/25 -SR- 144A usb 600,000.00 437,820.00 0.20
5.25% HUGHES SATELLITE 17/26 -SR- usb 875,000.00 873,724.69 0.41
5.25% ICAHN ENTERPRISES 20/27 -SR- usb 325,000.00 302,656.25 0.14
5.25% IRON MOUNTAIN 17/28 -SR- 144A usb 900,000.00 894,015.00 0.42
5.25% KFC/PIZZA/TACO 16/26 -SR- 144A usb 650,000.00 654,013.75 0.30
5.25% MPT OPERATING PARTNERSHIP/FINANCE usb 500,000.00 494,016.25 0.23
16/26 -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 March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

5.25% UNITED RENTALS 19/30 -SR- usb 175,000.00 175,918.75 0.08
5.375% STERICYCLE 19/24 -SR- 144A usb 750,000.00 748,125.00 0.35
5.375% CENTENE 20/26 -SR- 144A usb 1,150,000.00 1,185,937.50 0.55
5.375% CLEARW. PAPER 14/25 -SR- 144A usb 500,000.00 458,750.00 0.21
5.375% CSC HOLDINGS 18/28 -SR- 144A usb 1,425,000.00 1,463,428.69 0.68
5.375% DIAMOND SPORTS 19/26 144A usb 950,000.00 777,23490 0.36
5.45% INGRAM MICRO (FR/RAT) 14/24 -SR- usD 1,875,000.00 1,633,652.75 0.71
5.50% CARDTRONICS 17/25 -SR- 144A usb 1,150,000.00 1,102,556.75 0.51
5.50% CCO HOLDINS LLC/CAP. 16/26 -SR- usb 2,900,000.00 2,963,705.75 1.38
5.5%  CHURCHILL DOWNS 19/27 -SR- 144A usb 500,000.00 474,110.00 0.22
5.50% ENERGY TRANSFER 18/27 -SR- usb 650,000.00 568,169.75 0.26
5.50% EQM MIDSTREAM PARTNERS 18/28 -SR- usb 300,000.00 167,835.00 0.08
5.50% HERC HOLDINGS 19/27 -SR- 144A usb 1,075,000.00 1,007,893.13 0.47
5.50% HERTZ 16/24 -SR- 144A usb 1,250,000.00 716,943.75  0.33
5.50% MGM RESORTS 19/27 -SR- usb 403,000.00 368,966.65 0.17
5.50% NEWELL RUBBERMAID (FR/RAT) 16/46 - usb 1,200,000.00 1,220,407.32 0.57
SR-

5.50% PLANTRONICS 15/23 usb 1,875,000.00 1,378,068.75 0.64
5.50% POST HOLDINGS 19/29 144A -SR-S usb 1,000,000.00 1,042,850.00 0.49
5.50% SINCLAIR TELEVISION 19/30 -SR- 144A usb 1,500,000.00 1,249,575.00 0.58
5.50% SS&C TECHNOLOGIES 19/27 -SR- 144A usb 600,000.00 628,701.00  0.29
5.50% SUMMIT MIDSTREAM 14/22 -SR- usb 750,000.00 141,327.00  0.07
5.5%  TALLGRASS ENERGY 16/24 -SR- 144A usb 450,000.00 250,861.50 0.12
5.50% TARGA RESOURCES PARTNERS usb 1,575,000.00 1,222,436.25 0.57
LP/FIN.19/30 -SR- 144A

5.5%  TEMPUR SEALY INTERNATIONAL 16/26 - usb 1,075,000.00 946,752.50 0.44
SR-

5.50% TRANSDIGM 19/27 -SR- 144A usb 1,625,000.00 1,467,456.25 0.68
5.50% UNITED RENTALS NA 16/27 -SR- usb 1,250,000.00 1,271,031.25 0.59
5.50% WYNN LAS VEGAS 15/25 -SR- 144A usb 1,100,000.00 1,031,217.00  0.48
5.625% BERRY GLOBAL 19/27 -SR- 144A usb 600,000.00 624,417.00 0.29
5.625% CENTURYLINK 15/25 'X' SR usb 2,700,000.00 2,730,361.50 1.27
5.625% CHENIERE ENERGY 19/26 -SR- usb 925,000.00 856,200.35 0.40
5.625% CRESTWOOD MID 19/27 -SR- 144A usb 1,000,000.00 557,285.00 0.26
5.625% CROWNROCK LP/FINANCE 17/25 -SR- usb 1,125,000.00 593,403.75 0.28
144A

5.625% HESS MIDSTREAM OPERATIONS 19/26 - UsD 1,500,000.00 1,069,548.75 0.50
SR- 144A

5.625% MATCH GROUP 19/29 -SR- 144A usb 1,700,000.00 1,638,022.25 0.76
5.625% NEXSTAR ESCROW 19/27 -SR- 144A usb 1,000,000.00 983,050.00 0.46
5.625% PARSLEY ENERGY 17/27 -SR- 144A usb 900,000.00 639,495.00 0.30
5.625% QEP RESOURCES 17/26 -SR- usb 500,000.00 186,287.50 0.09
5.625% VISTRA OPERATIONS 19/27 -SR- 144A usb 1,575,000.00 1,632,960.00 0.76
5.65% ELANCO ANIMAL HEALTH (FR/RAT) usD 650,000.00 686,673.78  0.32
19/28 -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 March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

5.75% CCO HOLDINGS LLC/CAP. 16/26 -SR- usb 1,700,000.00 1,730,940.00 0.81
5.75% ENDEAVOR ENERGY RESOURCES 17/28 - usb 525,000.00 359,913.75  0.17
SR- 144A

5.75% HILCORP ENERGY 15/25 -SR- 144A usb 350,000.00 164,060.75  0.08
5.75% LPL HOLDINGS 17/25 -SR- 144A usb 700,000.00 677,229.00 0.32
5.75% PRIME SECURITY 19/26 144A usb 1,000,000.00 985,622.00  0.46
5.75% SUB. AMC ENTERTAINMENT 15/25 usb 750,000.00 319,691.25 0.15
5.75% ZAYO GROUP 17/27 -SR- 144A usb 1,000,000.00 1,027,292.50  0.48
5.875% ALBERTSONS 19/28 -SR- 144A usb 550,000.00 562,842.50 0.26
5.875% DISH DBS CORPORATION 15/24 usb 870,000.00 851,516.85  0.40
5.875% MATTEL 19/27 -SR- 144A usb 900,000.00 930,015.00 0.43
5.875% MURPHY OIL 19/27 -SR- usb 1,000,000.00 517,610.00 0.24
5.875% NATIONAL CINEMEDIA 19/28 -SR- 144A usb 600,000.00 419,125.50  0.20
5.875% NETFLIX 19/28 -SR- usb 675,000.00 724,983.75 0.34
5.875% NOVELIS 16/26 -SR- 144A usb 400,000.00 395,333.00 0.18
5.875% PETSMART 17/25 -SR- 144A usb 775,000.00 769,187.50  0.36
5.875% PILGRIMS PRIDE 17/27 -SR- 144A usb 500,000.00 500,975.00 0.23
6.00% COMMSCOPE FINANCE 19/26 144A usb 825,000.00 828,400.65 0.39
6.00% COMMSCOPE TECH 15/25 usb 750,000.00 692,025.00 0.32
6.00% J2 CLOUD SERVICES 17/25 -SR- 144A usb 2,125,000.00 2,122,333.13  0.99
6.00% SUNOCO LP/FINANCE 19/27 -SR- usb 750,000.00 650,225.63 0.30
6.02% DELL/EMC 1/D2 (FR/RAT) 16/26 -SR-S usb 500,000.00 517,068.65 0.24
6.125% EQT (FR/RAT) 20/25 -SR- usb 500,000.00 388,800.00 0.18
6.125% NEWMARK GROUP 19/23 -SR- usb 500,000.00 509,495.85 0.24
6.125% RITE AID 15/23 -SR- 144A usb 650,000.00 563,875.00 0.26
6.125% SLM 14/24 'A' -SR- usb 1,450,000.00 1,352,081.50  0.63
6.125% VECTOR GROUP 17/25 -SR- 144A usb 1,400,000.00 1,284,458.00  0.60
6.125% XPO LOGISITCS 16/23 -SR- usb 425,000.00 418,627.13  0.20
6.20% SOUTHWESTERN ENERGY (FR/RAT) usD 450,000.00 309,789.00 0.14
15/25 -SR-

6.25% CONTINENTAL AIRLINES 12/20 usb 2,925,000.00 997,637.54  0.46
6.25% FINANCIAL & RISK US HOLDINGS 18/26 - usb 550,000.00 570,927.50  0.27
SR- 144A

6.25% ICAHN ENTERPRISES 19/26 -SR- usb 500,000.00 475,311.00 0.22
6.25% JEFFERIES FINANCE 19/26 -SR- 144A usb 1,850,000.00 1,724,417.38  0.80
6.25% MEDNAX 18/27 -SR- 144A usb 750,000.00 607,556.25  0.28
6.25% PRIME SECURIY 20/28 -SR- 144A usb 175,000.00 152,250.00  0.07
6.25% TENET HEALTHCARE 19/27 -SR- usb 625,000.00 611,718.75 0.29
6.25% WHITING PETROLEUM 15/23 usb 100,000.00 8,250.00  0.00
6.375% CALLON PETROLEUM 18/26 -SR- usb 450,000.00 79,219.13  0.04
6.375% OXFORD FINANCE 17/22 -SR- 144A usb 1,325,000.00 1,289,802.70  0.60
6.50% FORTRESS TRANSPORTATION 18/25 -SR- usb 1,400,000.00 1,037,743.00  0.48
144A

6.50% T-MOBILE USA 15/26 -CONTRA CUSIP- usb 3,047,000.00 0.00  0.00
6.625% ALLIED UNIVERSAL 19/26 144A usb 250,000.00 247,030.50 0.12
6.625% CHEMOURS 15/23 -SR- usb 500,000.00 428,127.50  0.20

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

6.625% CHS/COMMUNITY HEALTH SYSTEMS usb 475,000.00 442,937.50 0.21
20/25 -SR- 144A

6.625% DIAMOND SPORTS 19/27 -SR- 144A usb 975,000.00 657,442.50 0.31
6.625% HUGHES SATELLITE 17/26 -SR- usb 875,000.00 893,775.31 0.42
6.625% NRG ENERGY 17/27 -SR- usb 1,000,000.00 1,045,550.00 0.49
6.625% SPRINGLEAF FINANCE 19/28 -SR- usb 400,000.00 380,220.00 0.18
6.625% WHITING PETROLEUM 17/26 -SR- usb 575,000.00 43,168.13 0.02
6.75% BUILDERS FIRSTSOURCE 19/27 -SR- usb 1,216,000.00 1,202,067.68  0.56
144A

6.75% LABL ESCROW ISSUER 19/26 -SR- 144A usb 775,000.00 717,357.05 0.33
6.75% NAVIENT 17/25 -SR- usb 725,000.00 672,437.50 0.31
6.75% TENET HEALTHCARE 15/23 usb 2,900,000.00 2,693,389.50 1.26
6.75% XPO LOGISTICS 19/24 -SR- 144A usb 525,000.00 516,628.88 0.24
6.875% COMMUNITY HEALTH SYSTEMS 14/22 usb 450,000.00 340,875.00 0.16
6.875% FLEX ACQUISITION 17/25 -SR- 144A usb 600,000.00 565,482.00 0.26
6.875% L BRANDS 16/35 -SR- usb 1,075,000.00 801,224.38  0.37
6.875% MURPHY OIL GROUP 16/24 -SR- usb 525,000.00 314,346.38 0.15
6.875% PBF LOGISTICS/FINANCE 15/23 -SR- usb 450,000.00 282,361.50 0.13
6.875% SEALED AIR 03/33 -SR- 144A usb 418,000.00 422,396.32 0.20
6.875% USA COMPRESSION PARTNERS 19/26 - usb 1,075,000.00 677,918.65 0.32
SR-

6.875% WILLIAMS SCOTSMAN INTL 18/23 -SR- usb 500,000.00 459,372.50 0.21
144A

7.00% ADIENT US 19/26 -SR- 144A usb 375,000.00 348,983.25 0.16
7.00% ASCENT RESOURCES 18/26 -SR- 144A usb 500,000.00 143,228.75 0.07
7.00% ASSUREDPARTNERS 17/25 -SR- 144A usb 750,000.00 680,602.50 0.32
7.00% BERRY PETROLEUM 18/26 -SR- 144A usb 500,000.00 204,271.25  0.10
7.00% EQT (FR/RAT) 20/30 -SR- usb 250,000.00 188,130.00 0.09
7.00% HUB INTERNATIONAL 18/26 -SR- 144A usb 710,000.00 708,278.25 0.33
7.00% SCIENTIFIC GAMES INTERNATIONAL usb 375,000.00 232,706.25 0.11
19/28 -SR- 144A

7.00% TENET HEALTHCARE 17/25 -SR- usb 1,000,000.00 876,255.00 0.41
7.041% NORTHWEST AIRLINES 01/22 '1A1-1 usb 2,655,000.00 843,374.66 0.39
7.10% DELL 98/28 -SR- usb 250,000.00 242,135.63 0.11
7.125% ARGOS MERGER 15/23 -SR- 144A usb 625,000.00 586,718.75 0.27
7.125% MPH ACQUISITION 16/24 -SR- usb 450,000.00 394,888.50 0.18
7.125% SPRINGLEAF FINANCE 18/26 -SR- usb 2,125,000.00 2,115,703.13 0.99
7.125% SPRINT 14/24 -SR- usb 300,000.00 331,171.50  0.15
7.25% BEAZER HOMES 20/29 -SR- usb 950,000.00 729,196.25 0.34
7.25% BWAY HOLDING 17/25 -SR- 144A usb 1,025,000.00 822,531.75 0.38
7.25% HLF/HERBALIFE 18/26 -SR- 144A usb 1,750,000.00 1,494,062.50 0.70
7.25% TALEN ENERGY SUPPLY 19/27 144A usb 1,800,000.00 1,636,650.00 0.76

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States (continued)

7.5%  CSC HOLDINGS 18/28 -SR- 144A usb 3,000,000.00 3,217,162.50 1.50
7.50% EVERI PAYMENTS 17/25 -SR- 144A usb 866,000.00 624,437.96 0.29
7.50% KGA ESCROW 18/23 -SR- 144A usb 1,525,000.00 1,401,086.13 0.65
7.50% NGL ENERGY PARTNERS 20/26 -SR- usb 500,000.00 173,941.25  0.08
7.50% PAR PHARMACEUTICAL 19/27 -SR- 144A usb 750,000.00 751,931.25 0.35
7.50% RITE AID 20/25 -SR- 144A usb 525,000.00 502,687.50 0.23
7.50% STAPLES 19/26 144A usb 1,000,000.00 889,372.00 0.41
7.75% DISH DBS 16/26 -SR- usb 1,500,000.00 1,5649,575.00 0.72
7.75% ENERGIZER HOLDINGS 19/27 -SR- 144A usb 825,000.00 857,381.25 0.40
7.875% SPRINT 14/23 -SR- usb 3,249,000.00 3,586,359.92 1.67
7.95% TENNECO PACKAGING 99/25 -SR- usb 2,200,000.00 2,307,239.00 1.08
8.00% CHS/COMMUNITY HEALTH SYSTEMS usb 2,000,000.00 1,911,244.00 0.89
19/26 -SR-
8.25% FINANCIAL & RISK US 'H' 18/26 -SR- usb 750,000.00 793,125.00  0.37
144A
8.25% LAUREATE EDUCATION 17/25 -SR- 144A usb 575,000.00 576,420.25 0.27
8.25% SCIENTIFIC GAMES 19/26 -SR- 144A usb 1,150,000.00 742,591.80 0.35
8.375% IHEART COMMUNICATION 19/27 -SR- usb 900,000.00 788,553.00 0.37
8.50% FRONTIER COMMUNICATIONS 18/26 -SR- usb 500,000.00 461,525.00 0.22
144A
8.50% VALEANT PHARMACEUTICALS 18/27 -SR- usb 1,750,000.00 1,838,462.50 0.86
144A
8.625% CHS/COMMUNITY HEALTH SYSTEMS usb 400,000.00 397,864.00 0.19
18/24 -SR-
8.75% SPRINT CAPITAL 02/32 usb 600,000.00 796,830.00 0.37
8.75% SUB GOLDEN NUGORT17/25 -SR- usb 550,000.00 284,608.50 0.13
9.00% KRONOS ACQUISITION HOLDINGS 15/23 -  USD 1,075,000.00 890,900.88 0.42
SR- 144A
9.75% ALLIED UNIVERSAL HOLDCO 19/27 -SR- usb 750,000.00 712,025.63 0.33
144A
9.75% BANFF MERGER 18/26 -SR- 144A usb 450,000.00 399,408.75 0.19
9.75% LIFEPOINT HEALTH 18/26 -SR- 144A usb 600,000.00 572,835.00 0.27
9.75% W&T OFFSHORE 18/23 -SR- 144A usb 750,000.00 174,352.50 0.08
10.00% ASCENT RUH/ARU FINANCE 17/22 -SR- usb 500,000.00 296,240.25 0.14
144A
10.50% SOLERA / SOLERA FINANCE 16/24 -SR- usb 2,225,000.00 2,194,417.38 1.02
144A
10.875% CSC HOLDINGS 15/25 -SR- 144A usb 300,000.00 326,062.50 0.15
10.875% EIG INVESTORS 17/24 -SR- usb 675,000.00 579,652.88 0.27
11.50% CHESAPEAKE ENERGY 19/25 -SR- 144A usb 450,000.00 81,000.00 0.04
166,532,342.47 77.60
Total bond's 204,565,142.87 95.36

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - US High Yield (continued)

DESCRIPTION

CURRENCY

QUANTITY/NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Warrants

United States

JONES ENERGY Il WTS USD 19,403.00 194.03 0.00
194.03 0.00
Total warrants 194.03 0.00
TOTAL I. 204,620,311.90 95.39
I1. Other transferable securities
Bond’s
Luxembourg
5.00% ALTICE 20/28 -SR- 144A USD 925,000.00 825,562.50 0.38
825,562.50 0.38
United States
FRN ANASTASIA B. LOAN 18/25 B-1L -SR- USD 1,000,000.00 586,250.00 0.27
FRN ANCESTRY LOAN 20/26 '1L' -SR- USsD 1,500,000.00 1,193,437.50 0.56
FRN IRl HOLDINGS LOAN 20/25 1L -SR- USD 1,500,000.00 1,196,250.00 0.56
4.875% HILTON DOMESTIC OPERATING COMPANY USD 550,000.00 471,332.13 0.22
19/30 -SR-
6.50% SEVENTY SEVEN ENERGY 10/20 - USsD 1,160,000.00 0.00 0.00
ESCROW-
3,447,269.63 1.61
TOTAL II. 4,272,832.13 1.99
Total investments 208,893,144.03 97.34
Cash at banks 3,041,568.99 1.42
Other net assets 2,673,269.88 1.24
Total net assets 214,607,982,90 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - US High Yield

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 79.24  Bonds issued by companies 97.35
Canada 5.79  0il 0.03
Luxembourg 4.75  Warrants 0.00
United Kingdom 1.99 97.38
France 1.00
Ireland 0.96
Netherlands 0.84
[taly 0.72
Cayman Islands 0.58
Bermuda 0.49
Austria 0.40
Mexico 0.32
Norway 0.20
Jersey 0.10
97.38

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Global Sustainable Credit

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
3.625% SYDNEY AIRPORT FINANCE 16/26 -SR- UsD 2,600,000.00 2,671,487.26 0.82
2,671,487.26 0.82
Austria
2.875% SUB. OMV 18/PERP -JR- EUR 300,000.00 311,228.74 0.10
6.25% SUB. OMV 15/PERP -JR- EUR 1,500,000.00 1,789,614.02 0.55
2,100,842.76 0.65
Belgium
1.625% SUB. KBC GROEP 17/29'9' T1 -S- EUR 3,000,000.00 3,064,957.31 0.94
3,064,957.31 0.94
Chile
3.50% BANCO DE CREDITO 17/27 -SR-S usb 3,600,000.00 3,426,714.00 1.05
3,426,714.00 1.05
Denmark
6.25% SUB. ORSTED 13/PERP -JR- EUR 3,900,000.00 4,705,980.68 1.44
4,705,980.68 1.44
Finland
1.125% ELISA 19/26 -SR- EUR 3,200,000.00 3,540,059.38 1.08
1.125% METSO 17/24 -SR-S EUR 2,200,000.00 2,422,592.33 0.74
2.00% NOKIA 19/26 -SR-S EUR 4,400,000.00 4,313,991.06 1.32
10,276,642.77 3.14
France
0.875% MICHELIN 18/25 -SR- EUR 600,000.00 637,628.17 0.19
1.625% ELIS 19/28 -SR-S EUR 3,300,000.00 3,021,019.36 0.92
1.75% ACCOR 19/26 -SR- EUR 3,500,000.00 3,316,236.13 1.01
1.75% CAPGEMINI 18/28 -SR- EUR 1,300,000.00 1,497,245.78 0.46
1.75% ELIS 19/24 -SR- EUR 700,000.00 683,104.97 0.21
1.75% SUB. TOTAL 19/PERP EUR 200,000.00 207,513.23 0.06
2.375% FAURECIA 19/27 -SR-S EUR 1,567,000.00 1,349,018.40 0.41
2.50% CAP GEMINI 15/23 EUR 1,700,000.00 1,961,421.69 0.60
2.589% DANONE 16/23 -SR-S UsD 1,000,000.00 996,178.90 0.30
2.625% FNAC DARTY 19/26 -SR-S EUR 4,227,000.00 3,915,384.25 1.20
2.947% DANONE 16/26 -SR- 144A UsD 4,000,000.00 4,014,167.60 1.23
2.95% SCHNEIDER ELECTRIC S.A. 12/22 -SR-S UsD 4,200,000.00 4,180,274.70 1.28
3.00% SUB. SCOR 15/46 -JR- EUR 2,800,000.00 3,042,895.31 0.93
3.125% FAURECIA 19/26 -SR-S EUR 2,400,000.00 2,165,812.80 0.66
3.375% SUB. AXA 16/47 '38' -JR- EUR 3,100,000.00 3,492,644.99 1.07
3.875% SUB. TOTAL 16/PERP '111" -JR- EUR 1,900,000.00 2,128,065.08 0.65
4.75% SUB. CA ASSURANCES 16/48 -JR- EUR 3,000,000.00 3,529,665.77 1.08
6.00% GIE PSA TRESORERIE 03/33 -SR- EUR 2,800,000.00 3,409,201.24 1.04
43,547,478.37 13.30
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Global Sustainable Credit (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2)

% OF NET
ASSETS

German
1.60% ySUB. DEUTSCHE BAHN 19/PERP -S- EUR 2,400,000.00 2,499,502.38 0.76
2.875% SUB. INFINEON -S- EUR 3,300,000.00 3,425,227.22 1.05
3.375% SUB. HANNOVER 14/PERP -JR-S EUR 2,800,000.00 3,141,049.48 0.96
9,065,779.08  2.77
Hong Kong
3.20% AIA GROUP 15/25 T2 -SR-S UsD 3,300,000.00 3,284,595.60 1.00
3,284,595.60  1.00
Ireland
1.50% SMURFIT KAPPA TREASURY 19/27 -SR-S EUR 3,968,000.00 4,032,457.99 1.23
3.20% SHIRE ACQUISITIONS INVEST. IRELAND usb 4,600,000.00 4,690,455.32 1.43
16/26 -SR-
8,722,913.31 2.66
ltaly
1.00% A2A 19/29 -SR-S EUR 418,000.00 441,941.44 0.14
1.00% SNAM 19/34 -SR-S EUR 2,342,000.00 2,436,407.69 0.74
1.125% CV TELECOM ITALIA 15/22 EUR 2,700,000.00 2,809,791.57 0.86
1.625% A2A 17/27 -SR-S EUR 1,700,000.00 1,942,056.54 0.59
7,630,197.24  2.33
Japan
3.549% MIZUHO FINANCIAL 18/23 -SR- usb 4,100,000.00 4,141,205.00 1.27
4,141,205.00 1.27
Luxembourg
1.25% WHIRLPOOL FINANCE LUXEMBOURG EUR 2,200,000.00 2,427,091.77 0.74
16/26 -SR-S
1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 2,400,000.00 2,323,106.00 0.71
SR-
1.75% MICHELIN LUXEMBOURG 15/27 -SR- EUR 1,000,000.00 1,118,534.02 0.34
5,868,731.79 1.79
Netherlands
0.625% VONOVIA FINANCE BV 19/27 -SR- EUR 3,600,000.00 3,667,786.77 1.12
0.75% KONINKLIJKE DSM 16/26 -SR-S EUR 2,100,000.00 2,328,521.56 0.71
1.25% ADECCO INTERNATIONAL 19/29 -SR- EUR 3,000,000.00 3,276,493.42 1.00
1.50% WOLTERS KLUWER 17/27 -SR- EUR 2,800,000.00 3,228,728.89 0.99
1.75% AHOLD DELHAIZE 20/27 -SR- EUR 244,000.00 274,776.96 0.08
1.875% SUB. IBERDROLA INTERNATIONAL EUR 700,000.00 740,200.41 0.23
17/PERP -JR-
2.625% SAIPEM FINANCE INTERNATIONAL 17/25 EUR 2,800,000.00 2,633,408.41 0.80
-SR-S
2.625% SUB. IBERDROLA INTERNATIONAL EUR 1,000,000.00 1,085,900.05 0.33
18/PERP -JR-S
2.995% SUB. TENNET HOLDING 17/PERP -JR-S EUR 2,100,000.00 2,236,901.45 0.68
4.30% NXP BV/FUNDING/USA 19/29 -SR- 144A usb 5,300,000.00 5,352,970.85 1.64
4.50% ALLIANZ FINANCE Il 13/43 -SR-S GBP 2,000,000.00 3,260,550.50 1.00
The accompanying notes form an integral part of these financial statements.
222 | Pictet
31.03.2020

Semi-annual report



Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Global Sustainable Credit (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

4.50% SUB. REPSOL INTL FINANCE. 15/75 -SR-S EUR 1,800,000.00 1,932,366.55 0.59
5.70% KONINKLIJKE AHOLD DELHAIZE 11/40 - usb 2,697,000.00 3,262,295.52 1.00
SR-
5.75% SUB. ARGENTUM NETHERLANDS usD 3,500,000.00 3,504,241.30 1.07
SWEDEN RE 15/50
5.81% |IBERDROLA INTERNATIONAL 05/25 -SR- UsD 1,405,000.00 1,483,907.47 0.45
6.00% ENEL FINANCE INTERNATIONAL 09/39 UsD 3,500,000.00 4,095,087.50 1.25
6.875% ROYAL PHILIPS 08/38 -SR- UsD 2,400,000.00 3,468,636.48 1.06
45,832,774.09 14.00
Portugal
1.70% SUB. EDP-ENERGIAS DE PORT.20/80 EUR 4,200,000.00 4,136,023.85 1.26
4,136,023.85 1.26
Singapore
4.52% SUB. DBS GROUP HOLDINGS 18/28 -S- usb 3,800,000.00 4,002,246.26 1.22
4,002,246.26 1.22
South Korea
3.625% LG CHEM 19/29 -SR-S UsD 4,800,000.00 4,900,968.96 1.50
4,900,968.96 1.50
Spain
3.50% BANCO SANTANDER 17/22 -SR- usb 5,400,000.00 5,364,485.28 1.64
4.103% TELEFONICA EMISIONES 17/27 -SR- usb 3,800,000.00 3,938,835.28 1.20
9,303,320.56 2.84
Sweden
1.25% SUB. SVENSKA HANDELSBANKEN 18/28 EUR 2,800,000.00 3,016,121.03 0.92
1.625% TELIA 15/35 '95' -SR-S EUR 2,000,000.00 2,140,336.90 0.65
3.50% TELIA 13/33 S85 -SR-S EUR 1,000,000.00 1,326,542.56 0.41
6,483,000.49 1.98
United Kingdom
1.375% ITV 19/26 -SR-S EUR 3,500,000.00 3,493,563.24 1.07
2.00% SUB. NATIONWIDE BUILDING SOCIETY EUR 2,500,000.00 2,512,420.28 0.77
17/29
3.25% NATIONWIDE BUILDING 16/28 -SR-S GBP 900,000.00 1,135,685.59 0.35
3.75% CREDIT AGRICOLE LONDON 18/23 -SR-S usb 1,500,000.00 1,516,492.05 0.46
3.75% SUB. LEGAL & GENERAL GROUP 19/49 -S-  GBP 3,400,000.00 3,786,720.18 1.16
5.25% VODAFONE GROUP 18/48 T5 -SR- UsD 1,000,000.00 1,176,274.60 0.36
6.125% SEVERN TRENT U.F. 99/24 -SR-S GBP 1,935,000.00 2,757,444.29 0.84
6.25% VODAFONE GROUP 02/32 -SR- UsD 1,950,000.00 2,305,377.95 0.70
18,683,978.18 5.71
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Global Sustainable Credit (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United States

0.50% WHIRLPOOL 20/28 -SR- EUR 1,615,000.00 1,653,067.56 0.51
1.875% PERKINELMER 16/28 -SR- EUR 1,400,000.00 1,559,855.11 0.48
1.875% THERMO FISHER SCIENTIFIC 19/49 -SR- EUR 2,800,000.00 2,472,263.00 0.76
2.125% UNILEVER CAPITAL 19/29 -SR- usb 5,500,000.00 5,421,585.40 1.66
2.60% AMGEN 16/26 -SR- usb 3,481,000.00 3,602,510.57 1.10
2.65% ILLINOIS TOOL WORKS 16/26 -SR- usb 1,000,000.00 994,353.30 0.30
3.194% BANK OF AMERICA 19/30 -SR- usb 3,700,000.00 3,712,224.43 1.13
3.25% EMD FINANCE 15/25 -SR- 144A usb 4,500,000.00 4,724,617.95 1.44
3.30% PERKINELMER 19/29 -SR- usb 2,029,000.00 1,870,221.21 0.57
3.35% AIR PRODUCTS & CHEMICALS 14/24 -SR- UsD 2,180,000.00 2,263,088.08 0.69
3.50% ILLINOIS TOOL WORKS 14/24 -SR- UsD 2,460,000.00 2,599,517.67 0.79
3.50% MEDTRONIC 15/25 UsD 1,100,000.00 1,169,334.54 0.36
3.50% STARBUCKS 18/28 -SR- UsD 2,000,000.00 2,066,807.40 0.63
3.55% PROCTER & GAMBLE 20/40 -SR- UsD 4,000,000.00 4,585,639.60 1.40
3.70% WALMART 18/28 -SR- UsD 4,000,000.00 4,489,892.40 1.37
3.782% JP MORGAN CHASE 17/28 -SR- UsD 3,700,000.00 3,865,039.98 1.18
3.80% ABB FINANCE 18/28 -SR- UsD 4,000,000.00 4,306,854.40 1.32
3.80% LAM RESEARCH 15/25 -SR- UsD 2,577,000.00 2,650,961.96 0.81
4.00% LAM RESEARCH 19/29 -SR- UsD 400,000.00 444,110.52 0.14
4.00% RELX CAPITAL 19/29 -SR- UsD 3,200,000.00 3,370,476.80 1.03
4.00% WHIRPOOL 14/24 -SR- UsD 1,200,000.00 1,171,399.44 0.36
4.10% THERMO FISHER SCIENTIFIC 17/47 -SR- usb 950,000.00 1,012,126.01 0.31
4.15% AMERICAN WATER CAPITAL 19/49 -SR- usb 4,200,000.00 4,494,328.44 1.37
4.20% MICROSOFT 15/35 -SR- usb 3,750,000.00 4,732,257.00 1.45
4.20% OWENS CORNING 14/24 -SR- usb 2,400,000.00 2,456,167.20 0.75
4.30% AMERICAN WATER CAPITAL 12/42 -SR- usb 500,000.00 527,672.10 0.16
4.30% HESS 16/27 -SR- usb 3,200,000.00 2,312,448.32 0.71
4.375% SUB. ABB FINANCE 12/42 -SR- usb 500,000.00 512,044.25 0.16
4.375% XYLEM 16/46 -SR- usb 1,615,000.00 1,763,337.43 0.54
4.75% ZF NA CAPITAL 15/25 usb 4,900,000.00 4,112,587.64 1.26
5.45% ALBEMARLE 14/44 -SR- usb 400,000.00 468,815.28 0.14
5.90% CONOCOPHILLIPS 03/32 -SR- usb 2,300,000.00 2,671,168.25 0.82
6.20% UNITED PARCEL SERVICES 08/38 -SR- usb 3,200,000.00 4,309,322.88 1.32
6.25% NEWMONT CORP 09/39 -SR- UsD 2,300,000.00 2,917,472.26 0.89

91,283,568.38 27.91
TOTAL I. 293,133,405.94 89.58
I1. Other transferable securities
Bond's
Australia
3.45% ALBEMARLE WODGINA 19/29 -SR- 144A usb 3,000,000.00 2,833,017.90 0.87

2,833,017.90 0.87
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Global Sustainable Credit (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Kingdom
4.25% EXPERIAN FINANCE 19/29 -SR- 144A usSb 3,700,000.00 4,101,883.64 1.25
4,101,883.64 1.25
TOTAL II. 6,934,901.54 2.12
Total investments 300,068,307.48 91.72
Cash at banks 21,695,271.52 6.63
Other net assets 5,382,856.23 1.65
Total net assets 327,146,435.23 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020

Pictet - Global Sustainable Credit

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

United States 27.91 Bonds issued by companies 91.70
Netherlands 14.00 91.70
France 13.30
United Kingdom 6.96
Finland 3.14
Spain 2.84
Germany 2.77
Ireland 2.66
Italy 2.33
Sweden 1.98
Luxembourg 1.79
Australia 1.69
South Korea 1.50
Denmark 1.44
Japan 1.27
Portugal 1.26
Singapore 1.22
Chile 1.05
Hong Kong 1.00
Belgium 0.94
Austria 0.65
91.70

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Short Term 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

Bonds
Austria
1.625% NOVOMATIC 16/23 S1 -SR-S EUR 5,000,000.00 4,524,875.00 0.32
4.00% SAPPI PAPIER 16/23 -SR-S EUR 7,000,000.00 6,230,000.00 0.44
10,754,875.00 0.76
Brazil
3.95% BRF 13/23 SR REG. S UsD 7,301,000.00 5,964,185.37 0.42
6.25% JBS 13/23 -SR-S UsD 4,255,000.00 3,838,545.02 0.27
9,802,730.39 0.69
Bulgaria
4.875% BULGARIAN ENERGY 16/21 -SR- EUR 5,225,000.00 5,466,656.25 0.38
5,466,656.25 0.38
Canada
4.50% BAUSCH HEALTH 15/23 -S- EUR 13,850,000.00 13,330,625.00 0.94
13,330,625.00 0.94
Cayman Islands
5.50% METROPOLITAN LIGHT 17/22 -SR-S usD 4,008,000.00 3,562,937.72 0.25
6.00% YUZHOU PROPERTIES 16/23 -SR- usD 5,500,000.00 4,098,506.83 0.29
6.90% CFLD CAYMAN 20/23 -SR-S usD 5,500,000.00 4,176,298.18 0.29
7.95% SUNAC CHINA HOLDINGS 19/23 S usD 5,500,000.00 4,600,161.28 0.32
11.95% KAISA GROUP HOLDINGS 19/22 -SR-S usD 5,500,000.00 4,363,296.60 0.31
20,801,200.61 1.46
Czech Republic
4.00% ENERGO PRO 17/22 -SR- EUR 10,000,000.00 9,550,000.00 0.67
9,550,000.00 0.67
Denmark
5.00% TDC (FR/RAT) 12/22 S4 -SR-S EUR 5,660,000.00 5,872,250.00 0.41
6.875% TDC (FR/RAT) 11/23 S3 -SR-S GBP 9,000,000.00 10,179,161.60 0.72
7.00% DKT FINANCE 18/23 -SR-S EUR 14,769,000.00 13,218,255.00 0.93
29,269,666.60 2.06
Finland
3.375% NOKIA 17/22 -SR- UsD 4,350,000.00 3,865,087.46 0.27
4.125% OUTOKUMPU 18/24 -SR-S EUR 2,971,000.00 2,287,670.00 0.16
6,152,757.46  0.43
France
FRN PICARD GROUPE 17/23 -SR-S EUR 5,000,000.00 4,612,500.00 0.32
1.865% CASINO GUICHARD-PERRACHON 17/22 - EUR 9,000,000.00 8,280,000.00 0.58
SR-
1.875% ELIS 18/23 -SR- EUR 14,500,000.00 13,630,000.00 0.96
2.25% CROWN EURO HOLDINGS 18/23 -SR- EUR 9,000,000.00 8,741,250.00 0.61
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

2.875% TDF INFRASTRUCTURE (FR/RAT) 15/22 EUR 1,000,000.00 1,027,250.00 0.07
3.125% ORANO 14/23 -SR-S EUR 7,600,000.00 7,600,000.00 0.53
3.25% ORANO 13/20 -SR-S EUR 9,000,000.00 9,056,250.00 0.64
3.50% BANIJA ENTERTAINMENT 20/25 -SR-S EUR 3,600,000.00 3,186,000.00 0.22
3.50% LOXAM 16/23 EUR 6,000,000.00 4,890,000.00 0.34
3.50% LOXAM 17/22 -S- EUR 3,200,000.00 2,608,000.00 0.18
3.50% ORANO 10/21 EUR 7,200,000.00 7,290,000.00 0.51
3.75% AIR FRANCE - KLM 16/22 -SR- EUR 3,400,000.00 2,686,000.00 0.19
3.75% NEXANS 18/23 -SR-S EUR 14,000,000.00 12,705,000.00 0.89
4.00% 3AB OPTIQUE 17/23 -S- EUR 10,000,000.00 7,050,000.00 0.50
4.00% CROWN EUROPEAN HOLDING 14/22 -SR-S EUR 7,722,000.00 7,847,482.50 0.55
4.00% LA FINANCIERE ATALIAN 17/24 -SR- EUR 5,000,000.00 2,675,000.00 0.19
5.875% QUATRIM 19/24 -S- EUR 9,448,000.00 9,164,560.00 0.64
5.976% CASINO GUICHARD PERRACHON (FR/RAT) EUR 5,700,000.00 5,643,000.00 0.40
11/21 -SR-
6.375% VALLOUREC 18/23 -SR-S EUR 7,000,000.00 3,832,500.00 0.27
122,524,792.50 8.59
Germany
1.375% THYSSENKRUPP 17/22 S.5 T1 -SR-S EUR 11,500,000.00 10,570,915.00 0.74
1.50% ADLER REAL ESTATE 19/22 -SR- EUR 11,000,000.00 10,312,500.00 0.72
1.875% ADLER REAL ESTATE 18/23 -SR- EUR 6,000,000.00 5,400,000.00 0.38
1.875% THYSSENKRUPP 19/23 -SR-S EUR 13,000,000.00 11,472,500.00 0.81
2.125% TUI 16/21 -SR-S EUR 6,000,000.00 5,370,000.00 0.38
2.625% K +S 17/23 -SR- EUR 18,000,000.00 12,330,000.00 0.87
2.75% THYSSENKRUPP 16/21 '4' -SR- EUR 9,606,000.00 9,346,638.00 0.66
3.00% K+S 12/22 -SR- REG.S EUR 5,000,000.00 4,125,000.00 0.29
3.50% NIDDA HEALTHCARE 17/24 -S- EUR 4,500,000.00 4,151,250.00 0.29
3.50% PEACH PROPERTY 19/23 -SR-S EUR 9,000,000.00 8,595,000.00 0.60
3.625% IHO VERWALTUNGSANLEIHE 19/25 S-PIK-  EUR 5,000,000.00 3,900,000.00 0.27
5.125% CBR FASHION FINANCE 17/22 -S- EUR 10,250,000.00 6,918,750.00 0.49
6.25% DOUGLAS 15/22 -S- EUR 5,000,000.00 2,950,000.00 0.21
6.25% PRESTIGEBIDCO 16/23 -SR-S EUR 3,215,000.00 3,030,137.50 0.21
6.375% RAFFINERIE HEIDE 17/22 -SR-S EUR 8,900,000.00 5,251,000.00 0.37
6.50% NORDEX 18/23 -SR-S EUR 5,000,000.00 3,775,000.00 0.27
107,498,690.50 7.56
Ireland
2.625% GE CAPITAL EUROPEAN FUNDING 13/23 - EUR 6,982,000.00 7,016,560.90 0.49
SR-
2.626% ALFA HG/ABH FI -LPN- 17/20 -SR- EUR 4,831,000.00 4,797,786.88 0.34
4.199% ROSNEFT INTL FINANCE -LPN- 12/22 -SR-  USD 5,500,000.00 4,936,758.44 0.35
S
4.25% ARDAGH PACKAGING FINANCE 17/22 -SR-  USD 10,000,000.00 8,998,590.92 0.63
144A
5.75% VIRGIN MEDIA RF Il 18/23 -SR-S GBP 22,000,000.00 24,015,843.94 1.69
49,765,541.08  3.50

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Isle of Man
3.75% PLAYTECH 18/23 EUR 11,500,000.00 8,855,000.00 0.62
8,855,000.00 0.62
ltaly
FRN GAMENET GROUP 18/23 -SR-S EUR 5,120,000.00 3,891,200.00 0.27
FRN GUALA CLOSURES 18/24 -S- EUR 6,000,000.00 5,370,000.00 0.38
FRN INTESA SANPAOLO 17/23 -SR-S EUR 5,000,000.00 4,786,500.00 0.34
1.00% UNICREDIT 18/23 -SR- EUR 5,000,000.00 4,699,000.00 0.33
1.125% CV TELECOM ITALIA 15/22 EUR 5,800,000.00 5,495,500.00 0.39
1.75% UBI BANCA 18/23 -SR- '105' EUR 10,000,000.00 9,614,650.00 0.68
2.00% CREDITO VALTELLINESE 19/22 -SR-S EUR 5,000,000.00 4,750,000.00  0.33
2.50% TELECOM ITALIA 17/23 -SR-S EUR 15,000,000.00 14,607,000.00 1.03
2.875% AUTOSTRADE 13/21 -SR-S EUR 5,000,000.00 4,812,500.00 0.34
3.25% TELECOM ITALIA 15/23 -SR-S EUR 4,730,000.00 4,704,458.00 0.33
3.75% SALINI IMPREGILO 16/21 -SR- EUR 11,100,000.00 10,434,000.00 0.73
6.25% AUTOSTRADE 04/22 '3' -SR-S GBP 13,000,000.00 14,466,957.57 1.02
7.00% SCHUMANN 16/23 EUR 10,000,000.00 5,637,500.00 0.40
93,269,265.57 6.57
Japan
4.00% SOFTBANK GROUP 15/22 EUR 15,000,000.00 14,250,000.00 1.00
4.00% SOFTBANK GROUP 18/23 -SR- EUR 17,000,000.00 15,640,000.00 1.10
29,890,000.00 2.10
Jersey
3.50% ADIENT GLOBAL HOLDINGS 16/24 -SR- EUR 3,000,000.00 1,950,000.00 0.14
1,950,000.00 0.14
Luxembourg
0.95% ARCELORMITTAL 17/23 -SR- EUR 15,000,000.00 13,810,500.00 0.97
1.00% ARCELORMITTAL 19/23 -SR-S EUR 4,583,000.00 4,209,943.80 0.30
2.25% ALTICE FINANCING 20/25 -SR-S EUR 1,857,000.00 1,615,432.16 0.11
2.25% GAZ CAPITAL -LPN- 17/22 CHF 7,000,000.00 6,562,497.93 0.46
3.125% GAZ CAPITAL -LPN- 16/23 -SR-S EUR 14,000,000.00 14,000,000.00  0.98
3.375% CONTOURGLOBAL POWER HOLDINGS EUR 5,000,000.00 4,312,500.00 0.30
18/23 -S-
3.50% CORESTATE CAPITAL 18/23 -SR-S EUR 8,000,000.00 6,860,000.00 0.48
3.50% GESTAMP FUND LUX 16/23 -SR- EUR 11,000,000.00 9,680,000.00 0.68
3.625% LINCOLN FINANCING 19/24 -S- EUR 9,225,000.00 7,587,562.50 0.53
4.125% B&M EUROPEAN VALUE RETAIL 17/22 -S-  GBP 5,750,000.00 5,767,277.19 0.41
4.25% CRYSTAL ALMOND 19/24 -S- EUR 5,420,000.00 4,701,850.00 0.33
4.375% GPN CAPITAL -LPN- 12/22 -SR- usb 5,500,000.00 4,974,158.13 0.35
4.50% LEONARDO 13/21 '7' -SR-S EUR 7,216,000.00 7,267,161.44  0.51
4.75% CIRSA FINANCE 19/25 -S- EUR 5,000,000.00 3,100,000.00 0.22
4.75% CPl PROPERTY GROUP (FR/RAT) 19/23 - usb 12,000,000.00 11,396,704.06 0.80
SR-S
4.75% FIAT CHRYSLER FINANCE EUROPE 14/22 EUR 14,560,000.00 14,596,400.00 1.03
-SR-S
5.00% LSF10 WOLVERINE 18/24 -SR- EUR 5,500,000.00 4,675,000.00 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 March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term High Yield (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg (continued)

5.25% LEONARDO 09/22 '5' SR-S EUR 7,065,000.00 7,144,622.55 0.50
5.375% INEOS GROUP HOLDINGS 16/24 -SR- EUR 5,000,000.00 4,525,000.00 0.32
5.375% TAKKO LUXEMBOURG 17/23 -SR-S EUR 3,000,000.00 1,725,000.00 0.12
5.50% EDREAMS ODIGEO 18/23 -S- EUR 3,000,000.00 1,635,000.00 0.11
5.90% STEEL CAPITAL -LPN- 12/22 -SR- usD 5,000,000.00 4,657,960.79 0.33
6.25% CIRSA FINANCE 18/23 -S- EUR 7,775,000.00 5,287,000.00 0.37
6.75% ROSSINI 18/25 -SR- EUR 8,000,000.00 7,960,000.00 0.56
7.25% LHMC FINCO 19/25 -SR-S EUR 4,000,000.00 1,580,000.00 0.11
7.375% GREIF LUXEMBOURG FINANCE 11/21 -SR-  EUR 7,391,000.00 7,797,505.00 0.55
S
7.50% CABOT FINANCIAL LUX 16/23 -SR-S GBP 6,000,000.00 6,347,205.24 0.45
7.50% GARFUNKELUX HOLDCO 3 15/22 EUR 6,810,000.00 4,664,850.00 0.33
8.25% EVRAZ GROUP 15/21 -SR-S usb 4,872,000.00 4,516,851.64 0.32
182,957,982.43 12.86
Mexico
2.50% PEMEX 17/21 -SR-S EUR 3,000,000.00 2,640,345.00 0.19
5.125% PEMEX 16/23 'C' -SR- EUR 6,000,000.00 5,265,000.00 0.37
7,905,345.00 0.56
Netherlands
0.375% TEVA PHARMACEUTICAL FINANCE |1 EUR 10,900,000.00 6,499,676.54 0.46
16/20 -SR-
2.375% CITYCON TREASURY 15/22 -SR-S EUR 9,500,000.00 9,667,675.00 0.68
2.50% VZ VENDOR FINAN. 19/24 -SR-S EUR 11,630,000.00 10,815,900.00 0.76
2.625% NE PROPERTY COOP (FR/RAT) 19/23 -S- EUR 5,000,000.00 4,766,500.00 0.33
2.75% SAIPEM FINANCE INTERNATIONAL EUR 11,000,000.00 10,340,000.00 0.73
17/22 -SR-
3.25% TEVA PHARMA FINANCE 18/22 -SR- EUR 17,116,000.00 16,003,460.00 1.12
3.375% BHARTI AIRTEL 14/21 -SR-S EUR 5,000,000.00 5,087,500.00 0.36
3.75% SAIPEM FINANCE INTERNATIONAL 16/23 EUR 8,000,000.00 7,320,000.00 0.51
-SR-S
4.00% Ol EUROPEAN GROUP 17/23 -SR- 144A usD 8,344,000.00 7,130,166.11 0.50
4.50% IPD317/22 -S- EUR 5,575,000.00 5,491,375.00 0.39
4.625% CONSTELLIUM 14/21 -SR-S EUR 10,800,000.00 6,696,000.33 0.47
4.625% NXP BV/NXP FUNDING 16/23 -SR- usD 10,000,000.00 9,255,583.42 0.65
4.875% 0Ol EUROPEAN GROUP 13/21 EUR 18,250,000.00 6,525,756.53 0.46
4.875% UNITED GROUP 17/24 -SR-S EUR 4,944,000.00 4,375,440.00 0.31
5.00% KONGSBERG ACTUATION 18/25 -S- EUR 2,700,000.00 1,485,000.00 0.10
5.00% OCIl 18/23'S' EUR 11,340,000.00 10,716,300.00 0.75
5.25% FIAT CHRYSLER AUTOMOBILES 15/23 usb 17,250,000.00 15,053,373.28 1.06
5.50% HERTZ HOLDINGS NETHERLANDS 18/23 - EUR 9,630,000.00 5,729,850.00 0.40
SR-S
5.875% SELECTA GROUP 18/24 -S- EUR 8,000,000.00 4,240,000.00 0.30
6.375% SCHOELLER PACKAGING 19/24 -S- EUR 4,782,000.00 4,542,900.00 0.32

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

Netherlands (continued)

7.25% GTH FINANCE 16/23 -SR- usb 5,000,000.00 4,680,627.27 0.33
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 4,648,056.00 4,276,211.52 0.30
9.00% SUMMER BIDCO 20/25 -PIK- -SR-S EUR 3,000,000.00 2,585,550.00 0.18
163,284,845.00 11.47
Romania
2.50% RCS & RDS 20/25 -SR-S EUR 4,700,000.00 4,183,000.00 0.29
4,183,000.00 0.29
Russia
1.45% GAZ CAPITAL -LPN- 18/23 CHF 10,000,000.00 9,162,465.63 0.64
9,162,465.63 0.64
Singapore
4.875% JUBILANT PHARMA 16/21 -SR-S usb 5,000,000.00 2,737,053.88 0.19
5.25% TBG GLOBAL 15/22 -SR-S UsD 5,000,000.00 4,334,963.51 0.30
7,072,017.39  0.49
South Africa
4.50% SASOL FINANCING INTERNATIONAL UsD 3,000,000.00 1,651,284.50 0.12
12/22 -SR-
1,651,284.50 0.12
Spain
0.50% INTERNATIONAL CONSOLIDATED EUR 10,000,000.00 7,600,000.00 0.53
AIRLINES 19/23 -SR-
3.25% GRUPO-ANTOLIN 17/24 -S- EUR 3,500,000.00 2,292,500.00 0.16
3.75% NH HOTEL GROUP 16/23 S EUR 5,000,000.00 3,709,225.58 0.26
13,601,725.58  0.95
Sweden
2.75% INTRUM 17/22 -S- EUR 9,500,000.00 4,049,375.00 0.28
3.00% DOMETIC GROUP 18/23 -SR- EUR 12,100,000.00 10,587,500.00 0.74
3.25% VOLVO CAR 16/21 -SR- EUR 9,306,000.00 9,143,145.00 0.64
4.125% ERICSSON TELEFON 12/22 -SR- usb 5,696,000.00 5,086,864.91 0.36
5.75% VERISURE MIDHOLDING 17/23 -SR-S EUR 5,000,000.00 4,412,500.00 0.31
6.875% RADISSON HOTEL 18/23 -SR-S EUR 6,300,000.00 5,544,000.00 0.39
38,823,384.91 2.72
United Kingdom
0.869% FCE BANK 16/21 -SR-S EUR 10,000,000.00 8,700,000.00 0.61
1.75% HAMMERSON 16/23 -SR-S EUR 7,900,000.00 7,561,090.00 0.53
2.20% JAGUAR LAND ROVER 17/24 -SR-S EUR 8,725,000.00 5,802,125.00 0.41
2.375% EC FINANCE 17/22 -SR-S EUR 14,246,000.00 12,251,560.00 0.86
3.25% MOTOR OIL FINANCE 17/22 -SR- EUR 18,743,000.00 18,368,140.00 1.29
3.50% TITAN GLOBAL FINANCE 16/21 -SR- EUR 20,691,000.00 19,966,815.00 1.40
4.125% WAGAMAMA FINANCE 17/22 -SR-S GBP 5,500,000.00 5,230,254.67 0.37
4.25% DRAX FINCO 17/22 -S- GBP 5,529,000.00 5,786,726.76 0.41
4.50% TRAVIS PERKINS 16/23 -SR- GBP 5,000,000.00 4,839,181.30 0.34
4.75% INTERNATIONAL GAME 15/23 -SR-S EUR 17,100,000.00 13,765,500.00 0.97
4.875% WILLIAM HILL 16/23 -SR- GBP 10,558,000.00 9,030,227.42 0.63
The accompanying notes form an integral part of these financial statements.
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DESCRIPTION
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NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom (continued)

5.00% JAGUAR LAND ROVER 14/22 -SR-S GBP 5,300,000.00 5,114,620.75 0.36
5.125% ARROW GLOBAL FINANCE 16/24 -S- GBP 4,000,000.00 3,938,868.50 0.28
5.25% VICTORIA 19/24 EUR 7,100,000.00 5,378,250.00 0.38
5.875% JAGUAR LAND ROVER 19/24 -SR-S EUR 4,314,000.00 3,170,790.00 0.22
6.25% INTER GAME 15/22 -SR- 144A usD 15,750,000.00 12,601,993.92 0.89
6.25% PREMIER FOODS FINANCE 18/23 -SR- GBP 6,234,000.00 6,436,893.28 0.45
6.375% ELLAKTOR VALUE 19/24 -SR-S EUR 4,000,000.00 2,760,000.00 0.19
6.50% ALGECO SCOTSMAN G.F. 18/23 -SR-S EUR 5,000,000.00 3,700,000.00 0.26
6.75% ARQIVA BROADCOAST 18/23 -S- GBP 15,911,000.00 17,995,626.68 1.26
6.875% CO-OPERATION (FR/RAT) 11/20 -SR- GBP 5,050,000.00 5,633,496.34 0.40
7.375% NEMEAN BONDCO 17/24 -SR-S GBP 7,000,000.00 5,199,306.42 0.37
183,231,466.04 12.88
United States
0.955% GENERAL MOTORS 16/23 -SR- EUR 10,000,000.00 8,448,500.00 0.59
1.514% FORD MOTOR CREDIT 19/23 -SR- EUR 8,929,000.00 7,321,780.00 0.51
1.75% FLUOR 16/23 -SR- EUR 9,500,000.00 5,963,150.00 0.42
2.00% HJ HEINZ 15/23 -SR- EUR 6,132,000.00 5,998,782.30 0.42
2.75% ZF NA CAPITAL 15/23 EUR 18,100,000.00 16,757,885.00 1.18
3.375% EMC 13/23 usD 8,000,000.00 6,963,141.38 0.49
3.75% KRONOS INTERNATIONAL 17/25 -S- EUR 5,000,000.00 4,250,000.00 0.30
3.95% KENNEDY WILSON ERE 15/22 -SR-S GBP 5,312,000.00 6,115,752.11 0.43
4.00% COTY 18/23 -SR- EUR 12,000,000.00 10,020,000.00 0.70
4.00% ZF NA CAPITAL 15/20 usD 6,458,000.00 5,828,562.87 0.41
4.375% IRON MOUNTAIN 16/21 -SR- usD 12,325,000.00 11,118,699.74 0.78
4.50% CROWN AMERICAS 13/23 -SR- usD 15,000,000.00 13,735,884.37 0.96
4.50% ZF NA CAPITAL 15/22 usD 5,000,000.00 4,295,977.17 0.30
4.50% ZF NA CAPITAL 15/22 -SR-S usb 2,500,000.00 2,147,988.58 0.15
4.875% FEDERAL-MOGUL HOLDINGS 17/22 -S- EUR 12,000,000.00 8,220,000.00 0.58
4.875% SEALED AIR 14/22 -SR- 144A usb 8,000,000.00 7,343,938.18 0.52
5.125% HUNTSMAN INTERNATIONAL 14/21 -SR-S EUR 8,000,000.00 8,046,400.00 0.57
5.50% AVIS BUDGET 13/23 -SR- usb 1,288,000.00 998,449.20 0.07
6.00% IRON MOUNTAIN 13/23 -SR- usb 5,000,000.00 4,510,628.70 0.32
6.00% SUPERIOR INDUSTRIES 17/25 -SR-S EUR 5,000,000.00 3,975,000.00 0.28
6.625% CHEMOURS 15/23 -SR- usb 8,000,000.00 6,419,145.96 0.45
7.875% CGC HOLDING US 18/23 -SR-S EUR 12,000,000.00 10,260,000.00 0.72
9.00% CGG HOLDING 18/23 -SR- 144A usb 3,000,000.00 2,325,580.42 0.16
161,065,245.98 11.31
TOTAL I. 1,291,820,563.42 90.76

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term High Yield (continued)

DESCRIPTION

CURRENCY

QUANTITY/NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

I. Other transferable securities

Bonds
Jersey
9.125% WALNUT BIDCO 19/24 144A USsD 3,000,000.00 2,121,582.14 0.15
2,121,582.14 0.15
United Kingdom
3.875% TALKTALK TELECOM 20/25 -SR-S GBP 4,867,000.00 4,847,391.03 0.34
4,847,391.03 0.34

United States
4.00% CCO HOLDINGS/CAPITAL 17/23 -SR- 144A USD 8,000,000.00 7,271,405.46 0.51
5.875% OWENS BROCKWAY 15/23 -SR- USsD 10,000,000.00 8,794,592.63 0.62

16,065,998.09 1.13
TOTAL II. 23,034,971.26 1.62
I11. Units of investment funds
Luxembourg
PICTET - SHORT-TERM MONEY MARKET EUR Z EUR 368,585.62 51,475,230.12 3.62

51,475,230.12 3.62
TOTAL IIl. 51,475,230.12 3.62
Total investments 1,366,330,764.80 95.99
Cash at banks 35,034,205.06 2.46
Other net assets 22,113,619.66 1.55
Total net assets 1,423,478,589.52 100.00
The accompanying notes form an integral part of these financial statements.

233 | Pictet
31.03.2020

Semi-annual report



Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Short Term High Yield

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Luxembourg 16.48 Bonds issued by companies 92.38
United Kingdom 13.22  Units of investment funds 3.62
United States 12.44 96.00
Netherlands 11.47
France 8.59
Germany 7.56
Italy 6.57
Ireland 3.50
Sweden 2.72
Japan 2.10
Denmark 2.06
Cayman Islands 1.46
Spain 0.95
Canada 0.94
Austria 0.76
Brazil 0.69
Czech Republic 0.67
Russia 0.64
Isle of Man 0.62
Mexico 0.56
Singapore 0.49
Finland 0.43
Bulgaria 0.38
Jersey 0.29
Romania 0.29
South Africa 0.12
96.00

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Global Bonds Fundamental

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
1.75% AUSTRALIA 15/20 '146' AUD 480,000.00 298,461.86 0.82
2.75% AUSTRALIA 18/29 S.154 -SR- AUD 700,000.00 511,501.83 1.40
3.75% AUSTRALIA 14/37 '144' -SR- AUD 400,000.00 335,122.77 0.92
4.25% AUSTRALIA 14/26 S.142 -SR- AUD 500,000.00 376,809.62 1.03
4.50% AUSTRALIA 09/20 'TB126' -SR- AUD 277,000.00 170,756.63 0.47
4.50% AUSTRALIA 13/33 '140' -SR- AUD 300,000.00 266,153.83 0.73
4.75% AUSTRALIA 11/27 S136 -SR- AUD 800,000.00 635,186.60 1.74
2,593,993.14 7.11
Austria
1.20% AUSTRIA 15/25 -SR- EUR 50,000.00 60,001.42 0.16
2.40% AUSTRIA 13/34 -SR- EUR 50,000.00 72,697.33 0.20
3.15% AUSTRIA 12/44 -SR- EUR 100,000.00 183,882.26 0.50
6.25% AUSTRIA 97/27 S.6 EUR 75,000.00 121,910.02 0.33
438,491.03 1.19
Belgium
0.20% BELGIUM (LIN.) 16/23 '79' -SR- 144A/S EUR 35,000.00 39,491.93 0.11
0.80% BELGIUM OLO 18/28 '85' -SR-S EUR 150,000.00 178,432.48 0.49
3.75% BELGIUM 13/45 -SR-S EUR 50,000.00 96,059.78 0.26
3.75% BELGIUM OLO 10/20 '58' -SR- EUR 150,000.00 168,944 .91 0.46
5.00% BELGIUM OLO 04/35 '44' -SR- EUR 50,000.00 93,584.07 0.26
576,513.17 1.58
Canada
1.00% CANADA 16/27 'F825' CAD 450,000.00 324,910.82 0.89
1.00% CANADA 17/22 SG732 -SR- CAD 500,000.00 357,417.56 0.98
1.50% CANADA 19/24 SJ967 CAD 200,000.00 146,725.50 0.40
2.25% CANADA 14/25 -SR- CAD 500,000.00 382,299.25 1.05
3.50% CANADA 11/45 '2S68' -SR- CAD 200,000.00 209,466.84 0.57
5.00% CANADA 04/37 XW98 CAD 100,000.00 113,265.75 0.31
5.75% CANADA 01/33 XG49 CAD 500,000.00 561,141.98 1.53
5.75% CANADA WL43 98/29 CAD 100,000.00 101,702.32 0.28
2,196,930.02 6.01
Chile
4.50% CHILE 15/26 CLP 575,000,000.00 744,489.83 2.04
744,489.83 2.04
Colombia
10.00% COLOMBIA 09/24 -SR- Cop 3,350,000,000.00 945,926.42 2.59
945,926.42  2.59
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Global Bonds Fundamental (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Denmark
0.50% DENMARK 17/27 -SR- DKK 500,000.00 79,166.39 0.22
1.50% DENMARK 12/23 -SR- DKK 200,000.00 31,774.44 0.09
4.50% DENMARK 07/39 -SR- DKK 500,000.00 140,193.13 0.38
251,133.96 0.69
Finland
0.00% FINLAND 16/23 EUR 40,000.00 44,968.85 0.12
0.375% FINLAND 14/20 -S- EUR 233,000.00 258,093.15 0.71
0.50% FINLAND 17/27 EUR 125,000.00 145,574.71 0.40
1.125% FINLAND 18/34 -SR- EUR 50,000.00 63,178.91 0.17
2.625% FINLAND 12/42 -SR- EUR 50,000.00 84,241.04 0.23
596,056.66 1.63
France
0.00% O.A.T. 16/22 -SR- EUR 230,000.00 257,119.16 0.70
0.00% O.A.T. 18/24 EUR 250,000.00 281,441.19 0.77
0.50% O.A.T. 15/25 -SR- EUR 300,000.00 346,858.71 0.95
1.50% O0.A.T. 15/31 EUR 260,000.00 335,551.69 0.92
2.50% 0O.A.T. 10/20 -SR- EUR 270,000.00 302,902.87 0.83
4.00% O.A.T.05/38 EUR 150,000.00 273,985.77 0.75
4.00% O.A.T.05/55 EUR 65,000.00 144,739.33 0.40
4.50% O.A.T.09/41 -SR- EUR 100,000.00 200,494.53 0.55
2,143,093.25  5.87
Germany
0.25% GERMANY 19/29 -SR- EUR 69,000.00 81,991.43 0.22
0.50% GERMANY 15/25 -SR- EUR 770,000.00 900,902.54 2.46
2.00% GERMANY 13/23 -SR- EUR 139,000.00 167,848.88 0.46
2.50% GERMANY 12/44 EUR 425,000.00 778,129.45 2.13
4.75% GERMANY 03/34 -SR- EUR 150,000.00 291,727.57 0.80
2,220,599.87 6.07
Ireland
1.00% IRELAND 16/26 -SR- EUR 200,000.00 236,852.20 0.65
2.00% IRELAND 15/45 -S- EUR 15,000.00 21,947.38 0.06
2.40% IRELAND 14/30 EUR 100,000.00 136,828.67 0.37
5.00% IRELAND 10/20 EUR 92,000.00 104,432.21 0.29
500,060.46 1.37
Japan
0.30% JAPAN 19/39 S.170 -SR- JPY 15,000,000.00 138,524.30 0.38
0.50% JAPAN N°336 14/24 -SR- JPY 75,000,000.00 714,645.82 1.95
0.50% JAPAN N°52 16/46 -SR- JPY 47,500,000.00 450,090.86 1.23
1.00% JAPAN N°320 12/21 JPY 50,000,000.00 471,610.27 1.29
1.20% JAPAN N°151 14/34 JPY 98,700,000.00 1,037,050.78 2.83
1.90% JAPAN N°108 08/28 JPY 50,000,000.00 541,818.90 1.48
2.00% JAPAN N°5 12/52 JPY 21,000,000.00 286,039.85 0.78
3,639,780.78 9.94
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Global Bonds Fundamental (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Mexico
7.75% MEXICO 11/42 MXN100 -SR- MXN 117,500.00 472,589.19 1.29
8.50% MEXICO 09/29 MXN100 MXN 145,000.00 645,780.49 1.77
10.00% MEXICO 04/24 MXN100 -SR- MXN 125,550.00 586,077.57 1.60
1,704,447.25  4.66
Netherlands
0.25% NETHERLANDS 15/25 EUR 75,000.00 86,399.03 0.24
0.50% NETHERLANDS 16/26 EUR 100,000.00 117,342.24 0.32
2.25% NETHERLANDS 12/22 -SR- 144A EUR 50,000.00 58,928.04 0.16
3.75% NETHERLANDS 10/42 -SR- EUR 70,000.00 140,832.33 0.38
4.00% NETHERLANDS 05/37 -SR- 144A EUR 50,000.00 93,656.41 0.26
5.50% NETHERLANDS 98/28 EUR 100,000.00 162,063.47 0.44
659,221.52 1.80
New Zealand
2.75% NEW ZEALAND 16/25 S.0425 -SR- NzZD 60,000.00 39,618.01 0.11
2.75% NEW ZEALAND 16/37 S.0437 -SR- NzZD 125,000.00 86,820.83 0.24
6.00% NEW ZEALAND 08/21 '521"' -SR- NzZD 220,000.00 140,377.15 0.38
266,815.99 0.73
Norway
1.75% NORWAY 17/27 '479" -SR- 144A -S- NOK 2,250,000.00 227,320.66 0.62
1.75% NORWAY 19/29 -SR-S NOK 893,000.00 91,160.16 0.25
318,480.82  0.87
Peru
5.94% PERU 18/29 -SR-S PEN 1,670,000.00 516,898.63 1.41
516,898.63 141
Poland
1.75% POLAND 16/21-SR- PLN 1,125,000.00 275,860.56 0.75
2.50% POLAND 16/27 PLN 1,500,000.00 384,903.14 1.05
660,763.70 1.80
South Africa
8.50% SOUTH AFRICA 13/37 R ZAR 7,500,000.00 304,208.98 0.83
8.75% SOUTH AFRICA 14/44 -SR- ZAR 5,000,000.00 201,079.74 0.55
9.00% SOUTH AFRICA 15/40 -SR- ZAR 5,700,000.00 238,621.83 0.65
743,910.55 2.03
South Korea
2.125% SOUTH KOREA 14/24 -SR- REG.S EUR 580,000.00 694,041.84 1.90
4.00% SOUTH KOREA 11/31 KRW 50,000,000.00 51,636.70 0.14
745,678.54  2.04
Spain
0.05% SPAIN 17/21 -SR- EUR 150,000.00 165,986.83 0.45
1.40% SPAIN 18/28 -SR- EUR 200,000.00 238,143.18 0.65
1.60% SPAIN 15/25 -SR- EUR 465,000.00 551,680.39 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 March 31, 2020 (expressed in USD)
Pictet - Global Bonds Fundamental (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Spain (continued)

4.40% SPAIN 13/23 -SR-S EUR 70,000.00 89,438.65 0.24
5.15% SPAIN 13/44 -SR- REG.S EUR 175,000.00 352,246.42 0.96
5.75% SPAIN 02/32 EUR 150,000.00 264,762.83 0.72
1,662,258.30 4.53
Sweden
0.75% SWEDEN 17/28 '1060' SEK 4,000,000.00 430,135.97 1.18
1.00% SWEDEN 15/26 S.1059 SEK 1,300,000.00 140,690.74 0.38
1.50% SWEDEN 11/23 144A -SR- SEK 600,000.00 63,883.80 0.17
3.50% SWEDEN 09/39 -SR- SEK 350,000.00 56,290.46 0.15
691,000.97 1.88
Thailand
2.125% THAILAND M.O.F. 16/26 -SR- THB 16,615,000.00 537,534.03 1.47
2.875% THAILAND M.O.F. 18/28 THB 10,000,000.00 342,171.14 0.94
879,705.17 241
United Kingdom
1.25% BRITISH TREASURY 17/27 -SR- GBP 300,000.00 402,485.35 1.10
1.75% BRITISH TREASURY 16/37 -SR- GBP 185,000.00 270,769.20 0.74
4.25% BRITISH TREASURY 08/49 -SR- GBP 220,000.00 528,975.44 1.45
4.25% BRITISH TREASURY 09/39 GBP 400,000.00 819,683.47 2.24
2,021,913.46 5.53
United States
1.625% US TREASURY 16/23 usD 700,000.00 729,148.42 1.99
1.625% US TREASURY 16/26 'B' ushD 550,000.00 586,050.80 1.60
2.375% US TREASURY 19/24 'V' -SR- usD 1,000,000.00 1,079,296.90 2.95
2.75% US TREASURY 12/42 -SR- ushD 650,000.00 848,910.14 2.32
6.125% US TREASURY 97/27 usD 400,000.00 567,750.00 1.55
3,811,156.26 10.41
TOTAL I. 31,5629,319.75 86.19
I1. Other transferable securities
Bonds
Canada
0.50% CANADA 16/22 SG328 CAD 350,000.00 247,291.43 0.68
2.75% CANADA 14/48 SD358 -SR- CAD 200,000.00 190,280.75 0.52
437,572.18 1.20
Peru
5.70% PERU (DUAL CURRENCY) 14/24 -SR-S PEN 2,361.00 778,696.65 2.13
778,696.65  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 March 31, 2020 (expressed in USD)
Pictet - Global Bonds Fundamental (continued)

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

South Korea

1.375% SOUTH KOREA 19/29 -SR- KRW 250,000,000.00 201,824.65 0.55
1.875% SOUTH KOREA 19/29 -SR- KRW 400,000,000.00 337,308.54 0.92
2.375% SOUTH KOREA 18/23 S.02375 -SR- KRW 300,000,000.00 253,887.55 0.69
2.375% SOUTH KOREA 18/28 -SR- KRW 10,000,000.00 8,758.88 0.02
3.00% SOUTH KOREA 12/42 -SR- KRW 400,000,000.00 411,732.17 1.13

1,213,511.79 3.31
TOTAL II. 2,429,780.62 6.64
Total investments 33,959,100.37 92.83
Cash at banks 2,318,278.08 6.34
Other net assets 304,341.64 0.83
Total net assets 36,581,720.09 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020

Pictet - Global Bonds Fundamental

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

United States 10.41  Bonds issued by countries or cities 92.83
Japan 9.94 92.83
Canada 7.21
Australia 7.11
Germany 6.07
France 5.87
United Kingdom 5.53
South Korea 5.35
Mexico 4.66
Spain 4.53
Peru 3.54
Colombia 2.59
Thailand 2.41
Chile 2.04
South Africa 2.03
Sweden 1.88
Poland 1.80
Netherlands 1.80
Finland 1.63
Belgium 1.58
Ireland 1.37
Austria 1.19
Norway 0.87
New Zealand 0.73
Denmark 0.69
92.83

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Emerging Corporate 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
Argentina
6.875% AEROPUERTOS ARGENTINA 17/27 -SR-S UsD 7,500,000.00 3,918,098.63 0.34
6.95% YPF 17/27 -SR-S UsD 7,500,000.00 3,900,759.00 0.34
8.75% IRSA PROPIEDADES COMERCIALES UsD 2,000,000.00 1,438,570.80 0.13
16/23 -SR-
9,257,428.43 0.81
Austria
5.00% SUZANO AUSTRIA 19/30 -SR- usb 2,571,000.00 2,245,180.26 0.20
5.75% JBS INVESTMENTS I 19/28 -SR-S UsD 5,700,000.00 5,603,696.22 0.49
7,848,876.48  0.69

Bermuda
4.95% SUB. QATAR REINSURANCE 17/PERP usb 14,000,000.00 13,614,570.20 1.19
5.50% COSAN 19/29 -SR-S UsD 7,000,000.00 5,621,965.30 0.49
6.00% DIGICEL 13/21 -SR- REG.S usb 8,400,000.00 4,539,658.20 0.40
7.125% KOSMOS ENERGY 19/26 -SR-S usb 10,000,000.00 5,5686,862.00 0.49

29,363,055.70 2.57
Brazil
5.625% VALE 12/42 -SR- usb 4,000,000.00 3,902,968.80 0.34
5.75% PETROBRAS GLOBAL FINANCE 18/29 -SR-  USD 9,000,000.00 8,448,066.00 0.74
7.50% PRUMO PARTICIPACOES E UsD 8,000,000.00 6,738,735.71 0.59
INVESTIMENTOS 19/31 -SR-S
10.00% Ol 18/25 -SR- -PIK- UsD 16,000,000.00 11,052,961.60 0.97

30,142,732.11 2.64
British Virgin Islands
3.375% MINMETALS BOUNTEOUS 20/PERP -SR- usb 6,000,000.00 5,578,606.80 0.49
3.50% JOY TREASURE 19/29 -SR-S usb 3,058,000.00 3,120,577.99 0.27
3.95% CHINA GREAT WALL 19/PERP -SR-S usb 6,833,000.00 6,890,475.78 0.60
4.00% FRANSHION BRILLIANT 17/PERP -SR-S usb 5,485,000.00 5,135,348.25 0.45
4.25% CELESTIAL DYNASTY 19/29 -SR-S usb 9,000,000.00 9,195,689.70 0.80
4.25% HUARONG FINANCE 17/27 -SR-S usb 2,000,000.00 1,996,885.00 0.17
4.50% HUARONG FINANCE 17/PERP -SR-S usb 4,000,000.00 3,873,855.60 0.34
4.95% HUARONG FIN.17/47 -SR-S usb 5,000,000.00 4,806,481.50 0.42
5.75% SUB. FRANSHION BRILLIANT 17/PERP -S-  USD 4,000,000.00 4,015,293.60 0.35
5.875% EASY TACTIC 17/23 -SR-S UsD 5,000,000.00 4,110,780.50 0.36
6.125% GOLD FIELDS OROGEN 19/29 -SR-S UsD 13,000,000.00 12,395,532.50 1.08
6.75% FORTUNE STAR BVI 19/23 -SR-S UsD 6,000,000.00 5,385,628.80 0.47
8.125% EASY TACTIC 19/23 -SR-S UsD 6,000,000.00 5,172,513.60 0.45

71,677,669.62  6.25
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Cayman Islands

3.925% TENCENT HOLDINGS 18/38 -SR-S UsD 7,000,000.00 7,723,788.10 0.68
4.00% ALIBABA GROUP HOLDING 17/37 -SR- UsD 7,000,000.00 7,636,489.70 0.67
4.00% BOS FUNDING 19/24 -SR-S UsD 8,574,000.00 7,665,675.58 0.67
4.125% BAIDU 15/25 UsD 4,000,000.00 4,258,136.80 0.37
4.35% LIMA METRO LINE 19/36 -SR-S UsD 15,000,000.00 14,028,627.00 1.23
4.375% BAIDU 18/24 -SR- UsD 3,000,000.00 3,193,666.20 0.28
4.85% AYC FINANCE 19/PERP -SR-S UsD 7,000,000.00 6,394,710.00 0.56
4.875% SUB. QlIB (SUKUK) 19/PERP -JR-S usD 10,000,000.00 9,571,358.00 0.84
4.90% SUB. TMB (COCO) 19/PERP -JR-S usD 9,740,000.00 8,327,266.57 0.73
5.06% SAUDI ELECTRICITY COMPANY (SUKUK) usb 14,000,000.00 13,927,158.00 1.22
13/43 -SR-S

5.40% SANDS CHINA 19/28 -SR- usb 5,417,000.00 5,055,388.71  0.44
5.75% SHUI ON DEVELOPMENT 19/23 -SR-S usb 2,000,000.00 1,772,187.60  0.16
6.15% COUNTRY GARDEN 19/25 -S- usb 7,000,000.00 6,655,940.90 0.58
6.25% GRAN TIERRA ENERGY 18/25 -SR-S usb 3,000,000.00 802,096.20  0.07
6.25% VALE OVERSEAS 16/26 -SR- usb 7,000,000.00 7,460,279.40  0.65
6.40% SHUI ON DEV.HLDG 17/PERP -SR- usb 4,000,000.00 3,388,592.00  0.30
6.875% DAR AL-ARK (SUKUK) 18/23 -SR-S usb 3,180,000.00 2,583,318.79  0.23
6.875% DAR AL-ARKAN 20/27 -SR-S usb 6,000,000.00 4,545,676.20  0.40
6.875% SUB. BCO MERCANTIL 17/PERP -JR-S UsD 5,000,000.00 3,801,856.00 0.33
7.25% CHINA SCE GROUP 19/23 -SR-S USsD 7,000,000.00 6,022,138.50 0.53
7.25% COUNTRY GARDEN 19/26 -SR-S UsD 5,000,000.00 4,844,578.50 0.42
7.375% VLL INTERNATIONAL 15/22 UsD 6,000,000.00 6,318,245.40 0.55
7.50% GFH (SUKUK) 20/25 -SR-S usD 10,000,000.00 8,561,897.00 0.75
7.50% SUNAC CHINA HOLDINGS 19/24 -SR-S UsD 2,000,000.00 1,792,206.60 0.16
7.875% SUNAC CHINA HOLDING 19/22 -SR-S UsD 4,000,000.00 3,830,803.20 0.34
7.95% SUNAC CHINA HOLDINGS 19/23 S UsD 3,000,000.00 2,755,717.80 0.24
10.00% CHINA EVERGRANDE GROUP 19/23 -SR-S UsD 3,500,000.00 2,676,345.70 0.23
11.5% CHINA EVERGRANDE 20/23 -SR-S UsD 5,000,000.00 4,047,171.00 0.35
11.95% KAISA GROUP HOLDINGS 19/22 -SR-S UsD 5,000,000.00 4,345,208.50 0.38
163,986,523.95 14.36

Chile
4.75% ENTEL CHILE 14/26 -SR- usb 5,000,000.00 4,753,350.50  0.42
4.875% EMPRESA ELECTRICA ANGAMOS 14/29 - usSD 8,750,000.00 6,911,300.49 0.60

SR-S
4.875% EMPRESA NACIONAL DE.TELECOMM. UsD 7,000,000.00 6,752,741.80 0.59

03/24 -SR-S

5.50% EMPRESA ELECTRICA 19/27 -S- UsD 10,500,000.00 9,518,744.55 0.83
7.125% SUB AES GENER 19/79 -JR-S UsD 8,000,000.00 6,169,495.20 0.54
34,105,632.54 2.98

Egypt
3.994% AFREXIMBANK 19/29 -SR-S usb 8,232,000.00 7,802,326.64  0.68
7,802,326.64  0.68

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Hong Kong
3.733% SUB. BANGKOK BANK 19/34 usb 13,476,000.00 11,942,522.84 1.05
3.80% SUB. NANYANG COMMERCIAL BANK usb 8,000,000.00 7,911,889.60 0.69
19/29 -S-
3.876% SUB. CHONG HING BANK 17/27 usb 7,000,000.00 7,210,094.50 0.63
4.75% CNAC (HK) FINBRIDGE 19/49 -SR- usb 5,000,000.00 5,848,362.00 0.51
5.50% SUB BANK EAST ASIA 15/PERP -JR- usb 2,000,000.00 1,979,852.80 0.17
5.625% SUB. BANK EAST ASIA 17/PERP -JR-S usb 12,000,000.00 11,602,322.40 1.02
5.70% SUB. CHONG HING BANK 19/PERP -JR- UsD 3,000,000.00 2,685,771.60 0.24
49,180,815.74 4.31
India
3.75% POWER FINANCE 17/27 -SR-S UsD 7,000,000.00 6,099,025.80 0.53
3.949% ADANI ELECTRICITY 20/30 -SR-S UsD 10,414,000.00 8,550,092.91 0.75
4.00% HINDUSTAN PETROLEUM 17/27 -SR-S usb 9,000,000.00 8,174,563.20 0.72
5.10% SHRIRAM TRANSPORT 20/23 -SR-S usb 2,300,000.00 1,594,555.04 0.14
5.45% HPCL MITTAL ENERGY 19/26 -SR-S usb 4,500,000.00 3,522,018.15 0.31
5.70% SHRIRAM TRANS FINANCE 19/22 -SR-S usb 6,000,000.00 4,428,357.60 0.39
5.875% RENEW POWER PVT 20/27 -SR-S usb 2,800,000.00 1,974,667.24 0.17
6.15% POWER FINANCE CORP.18/28 -SR-S usb 4,916,000.00 4,944,277.32 0.43
6.25% ADANI GE/PSE/PD 19/24 -SR-S usb 7,000,000.00 6,211,205.70 0.54
6.45% RENEW POWER 19/22 -SR-S usb 2,800,000.00 2,357,976.60 0.21
6.67% RENEW CLEAN ENERGY 19/24 -SR-S usb 6,140,000.00 4,945,026.45 0.43
52,801,766.01 4.62
Indonesia
4.20% SUB. BANK TABUNGAN 20/25 UsD 5,000,000.00 4,367,862.50 0.38
8.625% DELTA MERLIN DUNIA 19/24 -S- -DEF- UsD 6,003,000.00 806,761.78 0.07
5,174,624.28  0.45
Ireland
6.95% SUB. ALFA BOND -LPN-18/PERP -JR-S usb 9,725,000.00 8,409,719.04 0.74
8.00% SUB. ALFA BANK IS -LPN-16/PERP -JR-S usb 8,500,000.00 7,416,250.00 0.65
15,825,969.04 1.39
Israel
6.375% ISRAEL CHEMICALS 18/38 -SR- UsD 8,721,000.00 9,658,718.55 0.85
9,658,718.55 0.85
Kuwait
5.749% SUB. BURGAN BANK 19/PERP -JR- usb 14,000,000.00 12,373,067.00 1.08
7.25% AL AHLI BK KUWAIT 18/PERP -JR- usb 8,452,000.00 7,466,454.54 0.65
19,839,521.54 1.73
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg
4.50% REDE D'OR FINANCE 20/30 -SR-S usD 7,000,000.00 6,092,420.60 0.53
4.95% GAZ CAPITAL -LPN- 17/27 -SR-S usD 10,000,000.00 10,367,973.00 0.91
5.15% GAZ CAPITAL -LPN- 19/26 -SR-S usD 7,000,000.00 7,289,283.40 0.64
5.30% RAIZEN FUELS FINANCE -SR-S usD 6,000,000.00 5,597,698.20 0.49
6.50% KERNEL 19/24 -SR-S usD 1,460,000.00 1,106,540.13 0.10
6.625% TUPY OVERSEAS 14/24 -SR-S usD 455,000.00 382,363.35 0.03
6.95% MHP LUX 18/26 -SR-S usD 10,000,000.00 7,823,008.00 0.68
7.50% ALTICE FINANCING 16/26 -SR- usD 200,000.00 196,148.38 0.02
7.625% CSN RESOURCES 18/23 -SR-S usD 2,500,000.00 1,776,660.75 0.16
7.625% CSN RESOURCES 19/26 -SR-S usb 9,000,000.00 6,015,431.70 0.53
46,647,527.51 4.09
Malaysia
4.357% AXIATA SPV2 (SUK.) 16/26 -SR- usb 8,100,000.00 8,982,535.50 0.79
4.80% PRESS METAL LABUAN 17/22 -SR-S usb 5,000,000.00 3,810,615.00 0.33
6.30% SD INTERNATIONAL (SUKUK) 19/22 -SR-S~ USD 4,055,000.00 3,849,187.26 0.34
16,642,337.76 1.46
Mauritius
5.65% SUB. NETWORK 12| 19/PERP -S- usD 4,000,000.00 3,141,123.60 0.27
6.25% GREENKO MAURITIUS 19/23 -SR-S usD 8,500,000.00 7,528,583.45 0.66
10,669,707.05 0.93
Mexico
3.50% FEMSA 20/50 -SR- usb 9,368,000.00 8,833,870.36 0.77
3.625% AMERICA MOVIL SAB 19/29 -SR- usb 4,388,000.00 4,409,732.45 0.39
4.15% INDUSTRIAS PENOLES 19/29 -SR-S usb 7,000,000.00 5,983,992.00 0.52
4.869% TRUST F/1404 19/30 -SR-S usD 7,550,000.00 6,506,334.06 0.57
5.50% MEXICHEM 17/48 -SR-S usD 3,000,000.00 2,613,631.80 0.23
5.65% INDUSTRIAS PENOLES 19/49 -SR-S usD 7,000,000.00 6,046,546.10 0.53
5.75% GRUPO KUO 17/27 -SR-S usD 8,000,000.00 5,866,870.40 0.51
6.375% COMETA HOLDING 18/35 -SR-S usD 14,000,000.00 12,704,424.70 1.11
6.39% TRUST F/1401 19/50 -SR-S usD 8,000,000.00 7,343,874.40 0.64
6.75% SUB. BBVA BANCOMER 12/22 -JR-S usD 4,000,000.00 3,975,184.00 0.35
6.875% ALFA 14/44 usD 9,000,000.00 8,309,408.40 0.73
7.45% BRASKEM IDESA SAPI 19/29 -S- usD 11,000,000.00 7,483,682.80 0.65
7.50% SIXSIGMA NETWORKS MEXICO 18/25 -SR- usD 7,000,000.00 4,980,241.70 0.44
S
7.625% SUB. BANCO MERCANTIL DEL NORTE usb 3,000,000.00 2,159,231.70 0.19
17/PERP -JR-S
7.875% GRUPO IDESA 13/20 -SR-S- usb 5,600,000.00 2,558,451.84 0.22
89,775,476.71 7.85
Netherlands
3.15% TEVA PHARMACEUTICAL FINANCE 16/26 -  USD 1,000,000.00 851,944.80 0.07
SR-
4.50% BRASKEM NETHERLAND 19/30 -SR-S usD 3,000,000.00 2,314,956.00 0.20
4.625% MINEJESA CAPITAL 17/30 -S- usD 9,312,000.00 8,305,072.95 0.73
4.875% GREENKO DUTCH 17/22 -SR-S usb 4,000,000.00 3,533,560.40 0.31

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

4.95% LISTRINDO CAPITAL 16/26 -SR-S usD 9,000,000.00 7,798,884.30 0.68
5.35% BHARTI AIRTEL INTERNATIONAL 14/24 - usD 5,000,000.00 4,840,755.00 0.42
SR-S
5.625% MINEJESA CAPITAL 17/37 -SR-S usD 6,000,000.00 5,414,144.40 0.47
5.875% BRASKEM NETHERLANDS 19/50 -SR-S usD 5,600,000.00 4,356,912.00 0.38
5.875% ROYAL CAPITAL 18/PERP -SR-S usD 500,000.00 470,501.60 0.04
5.999% PETROBRAS GLOBAL 18/28 -SR- usD 12,000,000.00 11,467,471.20 1.00
6.00% TEVA PHARMACEUTICAL 18/24 -SR- usD 1,000,000.00 981,825.60 0.09
6.50% AJE GROUP 12/22 -SR-S usD 6,820,000.00 5,605,670.36 0.49
6.748% MV24 CAP. 19/34 -S- usD 10,000,000.00 7,941,450.16 0.69
6.875% VTR FINANCE 14/24 -SR-S usD 2,071,000.00 1,886,658.01 0.17
7.75% METINVEST 18/23 -SR-S usD 15,000,000.00 10,734,136.50 0.94
8.50% METINVEST 18/26 -SR-S usD 6,000,000.00 4,236,105.60 0.37
80,740,048.88 7.05
Norway
8.375% DNO ASA 19/24 -SR- usD 10,444,000.00 5,5666,113.09 0.49
8.75% DNO ASA 18/23 -SR- usD 4,200,000.00 2,358,124.86 0.21
7,924,237.95 0.70
Philippines
6.50% SMC GLOBAL POWER HOLDINGS 19/PERP usD 9,070,000.00 8,349,720.46 0.73
-SR-S
8,349,720.46 0.73
Saudi Arabia
3.50% SAUDIA ARABIAN OIL 19/29 -SR-S usD 5,000,000.00 4,928,840.00 0.43
4.25% SAUDI ARABIAN OIL 19/39 -SR-S usD 7,000,000.00 6,899,016.60 0.60
4.375% SAUDI ARABIAN OIL 19/49 -SR-S usD 1,667,000.00 1,652,188.04 0.14
13,480,044.64 1.17
Singapore
3.875% SUB. UNITED OVERSEAS BANK 17/PERP - USD 7,000,000.00 6,633,578.00 0.58
JR-
3.90% JOLLIBEE WORLWIDE 20/PERP -SR-S usD 7,701,000.00 6,050,262.16 0.53
5.95% APL REALTY HOLDINGS 17/24 -SR- usD 6,500,000.00 3,803,402.20 0.33
5.95% GLOBAL PRIME CAPITAL 20/25 -SR-S usD 7,619,000.00 6,034,165.71 0.53
6.625% ALAM SYNERGY 16/22 -SR-S usD 6,000,000.00 3,048,957.60 0.27
6.75% MEDCO PLATINUM ROAD 18/25 -SR-S usD 11,000,000.00 6,802,655.20 0.60
8.125% THETA CAPITAL 20/25 -SR- usD 7,500,000.00 5,5642,993.50 0.49
37,916,014.37 3.33
South Korea
5.25% SUB. WOORI BANK 17/PERP -JR-S usD 10,000,000.00 9,823,349.00 0.86
9,823,349.00 0.86

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Supranational

3.75% AFRICA FINANCE 19/29 -SR-S usb 3,696,000.00 3,354,111.50 0.29
5.00% BANQUE OUEST-AFRICAINE DE DEV. usb 8,000,000.00 7,214,507.20 0.63
17/27 -SR-S
10,568,618.70 0.92
Thailand
3.50% THAIOIL TREASURY CENTER 19/49 -SR-S UsD 15,332,000.00 14,242,150.84 1.25
14,242,150.84 1.25
Turkey
4.50% TUPRAS-TURKIYE PETROLEUM 17/24 - usb 7,500,000.00 6,510,087.00 0.57
SR-S
4.875% TURK TELEKOM 14/24 -SR- REG.S usb 5,000,000.00 4,518,447.00 0.40
5.75% TURKCELL ILETISIM HIZMETLERI 15/25 usb 9,500,000.00 8,757,314.70 0.77
6.125% SUB TURKIYE GARANTI BANKASI 17/27 - usD 8,000,000.00 6,435,188.00 0.56
S-
6.797% SUB. AKBANK 18/28 -S- UsD 4,000,000.00 3,105,963.20 0.27
6.875% TURK TELEKOMUNIKASYON 19/25 -SR-S UsD 5,000,000.00 4,723,307.00 0.41
6.95% TURKIYE SISE VE CAM FABRIKALARI UsD 8,000,000.00 7,355,553.60 0.64
19/26 -SR-S
7.20% SUB AKBANK 17/27 -S- UsD 9,000,000.00 7,689,093.30 0.67
49,094,953.80 4.29
United Arab Emirates
4.45% EMIRATES SEMBCORP W&P 17/35 S usb 6,595,000.00 7,104,415.61 0.62
4.50% KUWAIT PROJECTS CO 17/27 -SR-S usb 11,136,000.00 10,495,644.36 0.92
5.95% ACWA POWER MANAGEMENT 17/39 -SR-S usb 10,187,000.00 8,974,565.67 0.79
6.125% SUB. EMIRATES NBD 19/PERP -JR-S usb 10,000,000.00 8,498,612.00 0.74
6.625% OZTEL HLDG SPC 18/28 'S usb 11,000,000.00 7,995,368.70 0.70
43,068,606.34  3.77
United Kingdom
8.25% RAIL CAPITAL-LPN-19/24 -SR-S UsD 6,167,000.00 5,050,453.55 0.44
10.00% GENEL ENERGY 14/22 144A UsD 7,000,000.00 5,138,721.00 0.45
10.75% DTEK FINANCE 16/24 -SR-S -PIK- UsD 8,000,000.00 3,421,805.60 0.30
13,610,980.15 1.19
United States
5.125% SUB BBVA BANCOMER 18/33 -S- usb 10,000,000.00 8,331,010.00 0.73
7.75% GRAN TIERRA ENERGY 19/27 -SR-S usb 4,000,000.00 1,289,252.80 0.11
8.20% RIO OIL FIN 18/28 -SR- 144A usb 250,000.00 224,985.60 0.02
8.20% RIO OIL FIN 18/28 -SR-S usb 6,211,000.00 5,5689,542.25 0.49
15,434,790.65 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 March 31, 2020 (expressed in USD)
Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Uzbekistan
5.75% UZBEK INDUSTRIAL 19/24 -SR-S usD 6,000,000.00 5,543,964.60 0.49
5,543,964.60 0.49
TOTAL I. 980,198,190.04 85.76
I1. Other transferable securities
Bonds
Austria
7.00% JBS INVESTMENTS Il 18/26 -SR-S usbD 5,000,000.00 5,029,028.00 0.44
5,029,028.00 0.44
Bermuda
4.375% LI & FUNG 19/24 -SR-S usD 9,231,000.00 7,635,718.89 0.67
7,635,718.89 0.67
Indonesia
4.25% PT ADARO INDONESIA 19/24 -SR-S usbD 10,000,000.00 8,278,323.00 0.72
8,278,323.00 0.72
Luxembourg
6.25% MHP LUX 19/29 -SR- usD 6,500,000.00 4,927,146.90 0.43
9.50% ANDRAD GUTIE INTERNATIONAL 19/24 - usD 8,200,000.00 5,952,654.70 0.52
SR-S
10,879,801.60 0.95
Mauritius
5.65% SUB. NETWORK 121 20/PERP -S- usbD 8,000,000.00 6,286,436.80 0.55
6,286,436.80 0.55
Mexico
6.75% SUB. BCO MERC (COCO) 19/PERP -JR- usD 4,000,000.00 3,042,205.60 0.27
3,042,205.60 0.27
Netherlands
5.093% PETROBRAS GLOBAL FINANCE 19/30 -SR-  USD 9,545,000.00 8,580,304.03 0.75
S
8,580,304.03 0.75
Panama
9.00% AVIANCA HOLDINGS 19/23 -SR- 144A usD 5,000,000.00 1,225,763.50 0.11
1,225,763.50 0.11
Philippines
5.95% SMC GLOBAL POWER HOLDINGS 19/PERP usbD 4,125,000.00 3,526,799.10 0.31
-SR-S
3,5626,799.10 0.31

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Emerging Corporate Bonds (continued)

DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Arab Emirates
5.875% SUB. NATIONAL BANK FUJAI USD 8,000,000.00 8,197,772.80 0.72
8,197,772.80 0.72
United States
8.75% DIGICEL FINANCE 19/24 -SR-S USD 2,000,000.00 1,725,453.00 0.15
1,725,453.00 0.15
TOTAL II. 64,407,606.32 5.64
I11. Units of investment funds
Luxembourg
PICTET - SHORT-TERM MONEY MARKET USD Z USD 178,674.33 26,363,504.36 2.31
26,363,504.36 2.31
TOTAL IIl. 26,363,504.36 2.31
Total investments 1,070,969,300.72 93.72
Cash at banks 50,372,768.05 4.41
Bank deposits 500,000.00 0.04
Other net assets 20,947,976.38 1.83
Total net assets 1,142,790,045.15 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Emerging Corporate Bonds

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Cayman Islands 14.36  Bonds issued by companies 91.11
Mexico 8.12  Units of investment funds 2.31
Netherlands 7.80  Bonds issued by supranational institutions 0.29
Luxembourg 7.35 93.71
British Virgin Islands 6.25
India 4.62
United Arab Emirates 4.49
Hong Kong 4.31
Turkey 4.29
Singapore 3.33
Bermuda 3.24
Chile 2.98
Brazil 2.64
Kuwait 1.73
United States 1.50
Mauritius 1.48
Malaysia 1.46
Ireland 1.39
Thailand 1.25
United Kingdom 1.19
Saudi Arabia 1.17
Indonesia 1.17
Austria 1.13
Philippines 1.04
Supranational 0.92
South Korea 0.86
Israel 0.85
Argentina 0.81
Norway 0.70
Egypt 0.68
Uzbekistan 0.49
Panama 0.11
93.71

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)

Pictet - EUR Short Term Corporate 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
2.00% SUB. COMMONWEALTH BANK OF EUR 3,500,000.00 3,424,42800 0.37
AUSTRALIA 15/27 -S-
2.50% TRANSURBAN FINANCE 13/20 S2 T1 -SR- EUR 3,700,000.00 3,718,996.91 0.41
3.50% ORIGIN ENERGY FINANCE 13/21 EUR 8,324,000.00 8,632,203.59 0.94
4.75% SUB. BHP BILLITON FINANCE 15/76 -JR-S ~ EUR 12,517,000.00 12,384,606.44 1.35
6.00% SUB. MACQUARIE BANK 10/20 S EUR 6,100,000.00 6,238,453.53 0.68
34,398,688.47 3.75
Austria
5.25% SUB. OMV 15/PERP -JR- EUR 8,870,000.00 8,977,601.08 0.98
8,977,601.08 0.98
Belgium
0.75% KBC GROUP 17/22 -SR-S EUR 12,600,000.00 12,371,861.88 1.35
1.625% SOLVAY (FR/RAT) 15/22 -SR- EUR 1,000,000.00 1,021,409.40 0.11
1.875% SUB. KBC GROEP 15/27 -S- EUR 8,100,000.00 7,922,057.58 0.87
21,315,328.86 2.33
Cayman Islands
3.625% HUTCHINSON WHAMPOA 12/22 'B' -SR-S EUR 5,900,000.00 6,259,265.16 0.68
6,259,265.16  0.68
Denmark
1.375% DANSKE BANK 19/22 -SR- EUR 4,007,000.00 3,936,596.21 0.43
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 3,900,000.00 3,880,788.99 0.42
6.25% SUB. ORSTED 13/PERP -JR- EUR 7,885,000.00 8,654,043.76 0.95
16,471,428.96 1.80
Finland
2.75% CRH FINLAND SERVICES (FR/RAT) 13/20 - EUR 4,042,000.00 4,066,023.22 0.44
S-
5.75% SUB. POHJOLA BANK 12/22 '130' -S- EUR 300,000.00 324,957.42 0.04
4,390,980.64 0.48
France
FRN FRORT-CARREFOURPORT BANK 19/23 - EUR 8,400,000.00 8,199,374.40 0.90
SR-S
0.00% THALES 19/22 -SR- EUR 10,100,000.00 9,904,871.03 1.08
0.25% RCI BANQUE 19/23 -SR-S EUR 3,877,000.00 3,589,370.02 0.39
0.375% VALEO 17/22 -SR- EUR 3,000,000.00 2,809,662.60 0.31
0.50% PSA BANQUE 19/22 -SR-S EUR 1,621,000.00 1,578,067.49 0.17
0.75% RCI BANQUE 17/22 -SR- EUR 3,500,000.00 3,371,596.20 0.37
0.875% IMERYS 16/22 -SR- EUR 1,000,000.00 987,007.60 0.11
1.75% CARREFOUR 14/22 -SR- EUR 5,000,000.00 5,056,192.50 0.55
1.75% CIE DE SAINT-GOBAIN 20/23 -SR- EUR 1,900,000.00 1,900,253.84 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 March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term Corporate Bonds (continued)

DESCRIPTION

CURRENCY NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

France (continued)

2.125% SUB. URW 18/PERP -JR- EUR 7,900,000.00 7,001,347.35 0.77
2.25% SUB. TOTAL 15/PERP EUR 847,000.00 843,957.83 0.09
2.50% SUB. SOCIETE GENERALE 14/26 -JR-S EUR 4,500,000.00 4,401,076.95 0.48
2.50% SUB. SUEZ 15/PERP EUR 3,200,000.00 3,083,112.32 0.34
2.70% BFCM 17/22 -SR-S usb 2,159,000.00 1,978,126.12 0.22
2.75% SUB. BANQUE POSTALE 14/26 -JR-S EUR 5,500,000.00 5,470,416.60 0.60
2.75% SUB. BANQUE POSTALE 15/27 EUR 3,000,000.00 2,974,464.30 0.33
2.75% SUB. BPCE 14/26 -JR-S EUR 12,200,000.00 12,119,949.70 1.32
2.875% SUB. BNP PARIBAS 14/26 -JR-S EUR 14,291,000.00 14,134,709.34 1.55
3.375% SANOFI 18/23 -SR- usb 5,000,000.00 4,810,648.60 0.53
3.875% SUB. TOTAL 16/PERP '111" -JR- EUR 5,300,000.00 5,376,746.12 0.59
4.339% TEREGA 11/21 -SR- EUR 2,000,000.00 2,088,530.00 0.23
5.25% SUB. AXA 10/40 '31" EUR 7,900,000.00 7,903,332.22 0.86
109,582,813.13 12.00
Germany
0.625% VOLKSWAGEN FINANCIAL SERVICES EUR 9,856,000.00 9,628,824.13 1.05
19/22 -SR-
1.25% DEUTSCHE BANK 14/21 -SR-S EUR 4,100,000.00 3,959,457.74 0.43
1.25% VOLKSWAGEN BANK 19/22 -SR-S EUR 10,300,000.00 10,151,772.70 1.11
1.50% COMMERZBANK 15/22 '851' -SR- EUR 4,000,000.00 3,931,232.80 0.43
1.50% DEUTSCHE BANK 17/22 -SR- EUR 5,900,000.00 5,642,771.21 0.62
1.75% CRH FINANCE 14/21 '6' -SR-S EUR 8,870,000.00 8,956,142.78 0.98
1.875% DEUTSCHE BANK 19/22 -SR- EUR 7,000,000.00 6,726,906.20 0.74
2.50% VOLKSWAGEN 20/23 -SR- EUR 6,007,000.00 5,983,382.28 0.65
5.625% SUB. ALLIANZ FINANCE 12/42 EUR 3,000,000.00 3,271,596.00  0.36
7.75% SUB. COMMERZBANK 11/21 -SR- EUR 4,200,000.00 4,257,540.84 0.47
62,509,626.68  6.84
Guernsey
1.25% CREDIT SUISSE GROUP FUNDING 15/22 - EUR 10,842,000.00 10,618,505.18 1.16
SR-S
10,618,505.18 1.16
Hong Kong
1.90% BAIC INALFA HK INVESTMENT 15/20 EUR 7,238,000.00 7,282,122.85 0.80
7,282,122.85  0.80
Ireland
0.80% G.E. CAPITAL EUROPEAN FUNDING EUR 2,000,000.00 1,955,104.20 0.21
15/22 -SR-
1.00% FCA BANK IRELAND 18/22 -SR-S EUR 8,378,000.00 8,256,523.19 0.90
10,211,627.39 1.11
ltaly
1.00% UNICREDIT 18/23 -SR- EUR 12,250,000.00 11,521,327.13 1.26
1.125% AUTOSTRADE ITALIA 15/21 EUR 4,000,000.00 3,631,624.00 0.40
1.125% CV TELECOM ITALIA 15/22 EUR 11,300,000.00 10,755,443.96 1.18
1.125% INTESA SANPAOLO 15/22 -SR-S EUR 5,900,000.00 5,778,002.75 0.63
2.125% INTESA SANPAOLO 18/23 -SR-S EUR 10,349,000.00 10,253,587.39 1.12
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Italy (continued)

2.50% SUB. ENEL 18/78 -JR-S EUR 9,856,000.00 9,220,504.83 1.01
4.375% SUB. UNICREDIT 16/27 EUR 5,900,000.00 5,679,015.50 0.62
7.75% SUB. ASSICURAZIONI GENERALI 12/42 EUR 900,000.00 986,272.11 0.11
57,825,777.67 6.33
Japan
1.125% TAKEDA PHARMACEUTICAL 18/22 -SR- EUR 16,755,000.00 16,731,531.27 1.83
16,731,531.27 1.83
Jersey
1.75% UBS GROUP FUNDING 15/22 -SR- EUR 2,700,000.00 2,688,837.93 0.29
1.875% HEATHROW FUNDING 14/22 '21' -SR-S EUR 5,571,000.00 5,5602,762.49 0.60
8,191,600.42  0.89
Luxembourg
0.125% BANK OF CHINA (LUXEMBOURG) 20/23 - EUR 5,900,000.00 5,828,729.18 0.64
SR-S
0.375% CK HUTCHISON GROUP 19/23 -SR-S EUR 9,375,000.00 9,116,047.50 1.00
0.50% HEIDELBERGCEMENT 18/22 -SR- EUR 6,294,000.00 6,163,398.87 0.67
1.50% LOGICOR FINANCING 18/22 S1 T1 -SR-S EUR 5,900,000.00 5,950,229.65 0.65
5.75% HANNOVER FINANCE 10/40 EUR 4,000,000.00 4,067,823.20 0.44
8.367% SUB. TALANX FINANZ 12/42 -JR-S EUR 2,500,000.00 2,694,131.00 0.29
33,820,359.40  3.69
Mexico
0.00% CV AMERICA MOVIL (KPN) 15/20 EUR 19,300,000.00 19,155,178.59 2.09
6.375% SUB. AMERICA MOVIL 13/73 -JR-S EUR 4,900,000.00 5,281,921.19 0.58
24,437,099.78  2.67
Netherlands
0.00% BMW FINANCE NV 20/23 -SR-S EUR 6,899,000.00 6,561,827.93 0.72
0.125% BMW FINANCE 19/22 -SR-S EUR 7,033,000.00 6,822,536.77 0.75
0.125% LEASEPLAN CORPORATE 19/23 -SR- EUR 9,335,000.00 8,715,197.07 0.95
0.375% TEVA PHARMACEUTICAL FINANCE 11 EUR 9,100,000.00 5,462,624.91 0.60
16/20 -SR-
0.452% WINTERSHALL 19/23 -SR-S EUR 3,900,000.00 3,610,282.26 0.39
0.75% ING GROUP 17/22 -SR- EUR 7,000,000.00 6,870,728.20 0.75
0.875% VONOVIA FINANCE 16/22 '8' -SR- EUR 6,400,000.00 6,366,320.00 0.70
1.00% LEASEPLAN CORPORATION 19/22 -SR- EUR 3,802,000.00 3,748,250.75 0.41
1.25% MYLAN 16/20 -SR- EUR 2,200,000.00 2,203,856.16 0.24
1.875% SUB. IBERDROLA INTERNATIONAL EUR 6,100,000.00 5,870,219.71 0.64
17/PERP -JR-
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR- EUR 9,856,000.00 9,753,020.57 1.07
S
2.50% SUB. VOLKSWAGEN FINANCE 15/PERP - EUR 3,736,000.00 3,5631,928.10 0.39
JR-S
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Netherlands (continued)

2.70% SUB. VOLKSWAGEN INTL FINANCE EUR 11,800,000.00 11,010,765.26 1.20
17/PERP -S-
2.875% SUB. ABN AMRO BANK 15/25 EUR 3,900,000.00 3,887,490.36 0.42
3.375% BHARTI AIRTEL 14/21 -SR-S EUR 3,600,000.00 3,648,673.44 0.40
3.625% SUB. ING BANK 14/26 '120'JR EUR 6,400,000.00 6,392,376.96 0.70
3.75% SUB. TELEFONICA EUROPE 16/PERP -JR- EUR 4,000,000.00 3,912,357.20  0.43
S
3.875% SUB. REPSOL INTERNATIONAL 15/PERP - EUR 9,363,000.00 9,074,844.31 0.99
JR-S
4.00% SUB. DEUTSCHE ANNINGTON FIN. EUR 8,900,000.00 8,837,429.44  0.97
14/PERP
5.75% SUB. ALLIANZ FINANCE Il 11/41 EUR 3,900,000.00 4,085,491.80 0.45
6.00% SUB. ACHMEA 13/43 '4' EUR 9,856,000.00 10,032,155.30 1.10
6.375% SUB. ABN AMRO BANK 11/21 '40' -S- EUR 3,000,000.00 3,111,028.80 0.34
7.125% SUB. ABN AMRO BANK 12/22 -JR-S EUR 10,100,000.00 10,989,860.50 1.20
9.00% SUB. NN LEVENSVERZEKER. 12/42 -JR- EUR 2,500,000.00 2,789,811.50 0.30
147,289,077.30 16.11

Norway
1.25% SUB DNB BANK 17/27 EUR 12,320,000.00 12,075,999.94 1.32

12,075,999.94 1.32
Spain
FRN AMADEUS IT GROUP 18/22 -SR- EUR 1,500,000.00 1,468,738.20 0.16
0.375% BBVA 19/24 -SR-S EUR 5,000,000.00 4,603,234.50 0.50
0.75% BBVA 17/22 -SR- EUR 5,000,000.00 4,863,730.50 0.53
0.75% TELEFONICA EMISIONES 16/22 -SR- EUR 8,600,000.00 8,557,751.64 0.94
1.125% CAIXABANK 17/23 -SR- EUR 9,900,000.00 9,5637,889.68 1.04
3.50% BANCO SANTANDER 17/22 -SR- usb 1,600,000.00 1,452,857.63 0.16
3.50% SUB. CAIXABANK 17/27 S2 -JR-S EUR 6,400,000.00 6,242,946.56 0.68
3.848% BANCO SANTANDER 18/23 -SR- usb 8,600,000.00 7,847,512.53 0.86

44,574,661.24  4.87
Sweden
1.00% NORDEA BANK 16/26 -SR- EUR 10,645,000.00 10,415,262.80 1.14
1.875% SUB. NORDEA BANK 15/25 '349' -JR-S EUR 4,000,000.00 3,993,898.80 0.44
2.50% SUB. SKANDINAVISKA ENSKILDA EUR 4,000,000.00 4,005,497.60 0.44
BANKEN 14/26 -JR-S

18,414,659.20 2.02
Switzerland
4.75% SUB. UBS 14/26 -JR-S EUR 13,503,000.00 13,318,566.57 1.46
5.75% CREDIT SUISSE 13/25 -S- EUR 14,015,000.00 13,823,988.16 1.51

27,142,654.73 2.97
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

United Kingdom

0.625% LLOYDS BANKING GROUP 18/24 -SR- EUR 6,500,000.00 6,188,929.50 0.68
1.00% BAT INTERNATIONAL FINANCE 15/22 -SR-  EUR 7,096,000.00 7,048,741.35 0.77
1.50% HSBC HOLDINGS 16/22 '22' -SR- EUR 10,349,000.00 10,264,740.51 1.12
2.25% IMPERIAL TOBACCO (FR/RAT) 14/21 -SR- EUR 7,255,000.00 7,305,459.98 0.80
2.375% OTE 18/22 -SR- EUR 6,590,000.00 6,617,264.15 0.72
3.375% BARCLAYS 20/25 -SR- EUR 3,397,000.00 3,451,270.47 0.38
3.75% CREDIT AGRICOLE LONDON 18/23 -SR-S usb 7,500,000.00 6,977,214.82 0.76
6.75% SUB. NATIONWIDE BUILDING 10/20 EUR 3,250,000.00 3,287,044.48 0.36
'412" -JR-
51,140,665.26  5.59
United States
0.00% HONEYWELL INTERNATIONAL 20/24 -SR- EUR 2,818,000.00 2,726,105.02 0.30
0.20% GENERAL MOTORS FINANCIAL 19/22 -SR- EUR 3,000,000.00 2,594,813.70 0.28
0.375% GENERAL ELECTRIC CORP. 17/22 -SR- EUR 7,885,000.00 7,560,694.68 0.83
0.60% PERKINELMER 18/21 -SR- EUR 5,858,000.00 5,848,839.85 0.64
0.625% JPMORGAN CHASE 16/24 -SR- EUR 6,899,000.00 6,658,016.55 0.73
0.637% MORGAN STANLEY 19/24 -SR- EUR 9,856,000.00 9,451,725.61 1.03
0.736% BANK OF AMERICA 17/22 -SR-S EUR 7,626,000.00 7,542,073.58 0.82
0.80% BOOKING HOLDINGS 17/22 -SR- EUR 4,870,000.00 4,706,285.70 0.51
1.00% MORGAN STANLEY 16/22 -SR- EUR 8,870,000.00 8,715,520.08 0.95
1.25% AMGEN 16/22 -SR- EUR 6,900,000.00 6,925,458.24 0.76
1.45% AT&T 14/22 -SR- EUR 14,932,000.00 15,063,721.14 1.65
1.50% KINDER MORGAN 15/22 -SR-S EUR 3,500,000.00 3,467,090.90 0.38
1.625% BANK OF AMERICA 15/22 EUR 3,000,000.00 2,998,094.40 0.33
1.625% GLENCORE FINANCE EUROPE 14/22 -SR- EUR 7,885,000.00 7,650,057.75 0.84
S
2.00% WP CAREY 15/23 -SR- EUR 4,500,000.00 4,507,510.50 0.49
2.50% AT&T 13/23 -SR- EUR 3,000,000.00 3,125,155.80 0.34
2.625% DIGITAL EURO FINCO 16/24 -SR- EUR 6,000,000.00 6,212,424.00 0.68
2.75% JP MORGAN CHASE & CO 12/22 68 -SR- EUR 3,000,000.00 3,093,600.60 0.34
2.875% EQUINIX 17/26 -SR- EUR 4,000,000.00 3,865,584.40 0.42
4.75% SUB. GOLDMAN SACHS GROUP 06/21 EUR 14,242,000.00 14,849,801.56 1.62
127,562,574.06 13.94
TOTAL I. 861,224,548.67 94.16
I1. Other transferable securities
Bonds
Luxembourg
3.60% SES 13/23 -SR- 144A UsD 7,000,000.00 6,314,461.38 0.69
6,314,461.38  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 March 31, 2020 (expressed in EUR)
Pictet - EUR Short Term Corporate Bonds (continued)

DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Netherlands
1.625% VONOVIA 20/24 -SR- EUR 1,700,000.00 1,698,946.00 0.19
1,698,946.00 0.19
United States
FRN GOLDMAN SACHS 20/23 -SR- EUR 7,491,000.00 7,036,088.05 0.77
7,036,088.05 0.77
TOTAL II. 15,049,495.43 1.65
Total investments 876,274,044.10 95.79
Cash at banks 28,771,481.85 3.15
Bank deposits 500,000.00 0.05
Other net assets 9,238,417.17 1.01
Total net assets 914,783,943.12 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - EUR Short Term Corporate Bonds

GEOGRAPHICAL CLASSIFICATION

(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION

(IN % OF NET ASSETS)

Netherlands 16.30  Bonds issued by companies 95.81
United States 14.71 95.81
France 12.00
Germany 6.84
[taly 6.33
United Kingdom 5.59
Spain 4.87
Luxembourg 4.38
Australia 3.75
Switzerland 2.97
Mexico 2.67
Belgium 2.33
Sweden 2.02
Japan 1.83
Denmark 1.80
Norway 1.32
Guernsey 1.16
Ireland 1.11
Austria 0.98
Jersey 0.89
Hong Kong 0.80
Cayman Islands 0.68
Finland 0.48

95.81
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short Term Emerging Corporate 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
Argentina
6.50% TELECOM ARGENTINA 16/21 -SR- usb 4,000,000.00 3,377,456.80 0.41
8.50% YPF 16/21 -SR- usb 5,000,000.00 3,378,389.00 0.41

6,755,845.80  0.82
Austria
8.625% ELDORADO INTERNATIONAL FINANCE usb 7,000,000.00 6,033,330.10 0.74
16/21 -SR-S

6,033,330.10 0.74
Bahrain
7.625% OIL & GAS HOLDING 18/24 -SR- usb 4,000,000.00 3,628,242.80 0.44

3,628,242.80 0.44
Brazil
3.95% BRF 13/23 SR REG. S usb 7,000,000.00 6,369,626.20 0.78
4.375% PETROBRAS GLOBAL 13/23 SR usb 4,000,000.00 3,796,598.80 0.46
5.50% BOVESPA 10/20 -S- usb 8,200,000.00 8,141,233.88 1.00
5.75% SUB. ITAU UNIBANCO 10/21 -JR- usb 5,500,000.00 5,556,850.20 0.68
6.125% PETROBRAS GLOBAL FINANCE 17/22 -SR-  USD 8,000,000.00 7,973,390.40 0.98
6.20% SUB. ITAU UNI HOLDING CAYMAN 10/20 -  USD 2,000,000.00 1,994,247.80 0.24
JR-
6.20% SUB. ITAU UNIBANCO CAYMAN 11/21 usb 8,000,000.00 8,086,342.40 0.99
7.25% LIGHT S.E/ENERGIA 18/23 -SR-S usb 3,440,000.00 3,142,770.58 0.38
7.375% SUB. BANCO ESTADO RIO GRANDE 12/22  USD 8,000,000.00 7,751,962.40  0.95
-JR-S

52,813,022.66  6.46
British Virgin Islands
3.375% HUARONG FINANCE 19/22 -SR-S usb 2,000,000.00 2,025,609.60 0.25
3.75% HUARONG FINANCE 2019 19/24 -SR-S usb 2,000,000.00 1,988,490.80 0.24
4.00% CHINALCO CAPITAL 16/21 -SR- usb 10,600,000.00 10,414,140.66 1.27
4.875% CHALCO HONG KONG INVESTMENT 18/21 usb 2,250,000.00 2,300,619.60 0.28
-SR-S
5.25% SINO OCEAN LAND 19/22 -SR-S usb 3,060,000.00 3,170,697.34  0.39
5.875% EASY TACTIC 17/23 -SR-S usb 3,200,000.00 2,630,899.52 0.32
7.25% STUDIO CITY 16/21 -SR-S usb 7,000,000.00 6,728,097.60  0.82
7.50% ENN CLEAN HOLDING 19/21 -SR-S usb 8,000,000.00 7,561,696.80 0.92
7.875% RKPF OVERSEAS 19/23 -SR-S usb 5,500,000.00 5,264,745.20 0.64
42,084,997.12 5.13
Cayman Islands
0.00% SPARC EM 17/22 S1 -SR-S usb 6,000,000.00 4,160,034.03 0.51
4.00% BOS FUNDING 19/24 -SR-S usb 6,934,000.00 6,199,416.20 0.76
4.23% BOS FUNDING 17/22 '1' TR1 -SR-S usb 9,000,000.00 9,022,337.10 1.10
4.25% BATELCO INTERNATIONAL FINANCE usb 7,000,000.00 6,937,103.60 0.85
13/20 -SR-S
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short Term Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Cayman Islands (continued)

4.375% BAIDU 18/24 -SR- usD 5,000,000.00 5,322,777.00 0.65
5.50% METROPOLITAN LIGHT 17/22 -SR-S usD 6,016,000.00 5,898,543.01 0.72
5.75% VLL INTERNATIONAL 17/24 '2' T1 -SR-S usD 3,950,000.00 3,972,454.57 0.49
5.875% SUB. BANCO BRASIL CAYMAN 12/23 -JR-S  USD 7,100,000.00 7,076,281.74 0.87
5.90% SUB. BANCO BRADESCO 10/21 REG.S usD 4,700,000.00 4,727,062.60 0.58
6.50% CENTRAL CHINA REAL ESTATE 18/21 -SR-  USD 6,800,000.00 6,311,380.56 0.77
S
6.50% LOGAN PROPERTY HOLDINGS 19/23 -SR-S USD 4,800,000.00 4,484,548.80 0.55
6.875% DAR AL-ARKAN (SUKUK) 17/22 -SR-S usb 9,000,000.00 7,994,219.40 0.98
7.25% CHINA SCE GROUP 19/23 -SR-S usb 4,500,000.00 3,871,374.75 0.47
7.375% VLL INTERNATIONAL 15/22 usb 4,200,000.00 4,422,771.78 0.54
7.625% TIMES CHINA HOLDING 19/22 -S- usb 3,000,000.00 2,889,499.20 0.35
7.875% 21VIANET GROUP 19/21 -SR-S usb 8,000,000.00 6,866,337.60 0.84
7.875% KAISA GROUP HOLDINGS 17/21 -SR-S usb 2,000,000.00 1,793,256.20 0.22
7.875% SUNAC CHINA HOLDING 19/22 -SR-S usb 4,000,000.00 3,830,803.20 0.47
7.875% ZHENRO PROPERTIES 20/24 -SR-S usb 2,000,000.00 1,550,385.00 0.19
7.90% YUZHOU PROPERTIES 18/21 -SR-S usb 5,000,000.00 4,823,635.00 0.59
8.25% CHINA EVERGRANDE 17/22 -SR-S usb 3,000,000.00 2,466,057.90 0.30
11.25% KAISA GROUP HOLDINGS 19/22 -SR-S usb 5,000,000.00 4,441,328.00 0.54
109,061,607.24 13.34
Chile
3.75% SACI FALABELLA 13/23 -SR-S usD 3,000,000.00 2,835,727.80 0.35
2,835,727.80 0.35
China
7.25% SUNAC CHINA HOLDING 19/22 -S- usb 4,800,000.00 4,499,883.84 0.55
4,499,883.84 0.55
Colombia
4.75% GRUPO AVAL 12/22 -SR-S usD 6,000,000.00 5,734,273.80 0.70
5.375% SUB. BANCO DE BOGOTA 13/23 -S- usD 7,000,000.00 6,756,646.40 0.83
5.875% SUB. DAVIVIENDA 12/22 usD 2,000,000.00 1,944,907.00 0.24
14,435,827.20 1.77
Egypt
4.00% AFREXIMBANK 16/21 -SR- usb 9,000,000.00 8,633,910.60 1.06
8,633,910.60 1.06

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet - Short Term Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Hong Kong
3.25% AVENUE INTERNATIONAL 19/20 -SR-S usD 5,000,000.00 4,998,599.50 0.61
5.875% YANLORD LAND (HK) 17/22 -SR-S usD 5,500,000.00 5,217,484.80 0.64
6.00% GEMDALE EVER PROSPERITY 18/21 -SR-S usD 7,000,000.00 6,852,103.30 0.84
6.125% SUB. BANKK EAST ASIA 10/20 -S- usD 975,000.00 987,821.84 0.12
18,056,009.44 2.21
India
3.375% ADANI PORTS & SPECIAL ECO. ZONE usb 5,000,000.00 4,263,785.00 0.52
19/24 -SR-S
3.375% REC 19/24 -SR-S usb 4,000,000.00 3,625,035.20 0.44
4.25% IDBI BANK 15/20 '24' -SR- usb 8,000,000.00 8,090,868.00 0.99
4.375% BHARAT PETROLEUM 19/22 -SR-S usb 2,990,000.00 2,932,479.58 0.36
5.25% JSW STEEL 17/22 -SR-S usb 4,600,000.00 3,780,607.52 0.46
5.25% REC 18/23 -SR-S usD 3,000,000.00 2,950,581.60 0.36
5.70% SHRIRAM TRANS FINANCE 19/22 -SR-S usD 3,000,000.00 2,214,178.80 0.27
5.95% SHRIRAM TRANSPORT FINANCE 19/22 - usD 8,000,000.00 5,760,372.00 0.70
SR-S
6.45% RENEW POWER 19/22 -SR-S usD 5,000,000.00 4,210,672.50 0.51
37,828,580.20 4.61
Indonesia
8.625% DELTA MERLIN DUNIA 19/24 -S- -DEF- usb 5,257,000.00 706,504.53 0.09
706,504.53 0.09
Ireland
3.949% PHOSAGRO BOND FUNDING -LPN-18/23 - usD 4,000,000.00 3,974,662.00 0.49
SR-S
4.50% STEEL FUNDING -LPN- 16/23 -SR- usD 3,000,000.00 3,036,820.50 0.37
6.025% VEB FINANCE -LPN- 12/22 -SR- usD 10,000,000.00 10,125,678.00 1.24
7.50% KOKS FINANCE -LPN- 17/22 -SR- usD 4,705,000.00 4,530,755.97 0.55
7.75% ALFA BANK ISSUE -LPN- 11/21 -SR-S usD 3,000,000.00 3,076,965.30 0.38
24,744,881.77 3.03
Israel
4.435% DELEK & AVNER 14/20 -SR- 144A usb 8,000,000.00 7,986,776.80 0.98
7,986,776.80 0.98
Kenya
4.875% EAST&SOUTH AFRICA 19/24 -SR-S usD 8,091,000.00 7,865,819.38 0.96
7,865,819.38 0.96
Luxembourg
5.25% KLABIN FINANCE 14/24 -SR-S usb 3,000,000.00 2,776,544.10 0.34
5.90% STEEL CAPITAL -LPN- 12/22 -SR- usb 4,500,000.00 4,664,996.10 0.57
6.75% EVRAZ GROUP 16/22 -SR- usb 8,000,000.00 8,223,600.80 1.01
6.75% SUB. BANCO SAFRA LUXEMBOURG usb 4,000,000.00 4,025,644.40 0.49

11/21 -S-

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short Term Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg (continued)

7.375% RUMO LUXEMBOURG 17/24 -SR-S usD 7,000,000.00 6,927,149.60 0.85
7.625% CSN RESOURCES 18/23 -SR-S usD 5,925,000.00 4,210,685.98 0.51
7.75% MHP 17/24 -SR- usD 4,453,000.00 3,631,924.24 0.44
34,460,545.22 4.21
Malaysia
4.80% PRESS METAL LABUAN 17/22 -SR-S usb 7,000,000.00 5,334,861.00 0.65
6.30% SD INTERNATIONAL (SUKUK) 19/22 -SR-S~ USD 8,167,000.00 7,752,481.46 0.95
13,087,342.46 1.60
Mauritius
5.373% MTN MAURITIUS INVESTMENTS 16/22 - usD 10,000,000.00 9,451,154.00 1.16
SR-S
6.00% NEERG ENERGY 17/22 -SR-S usD 4,300,000.00 3,594,320.12 0.44
6.25% GREENKO MAURITIUS 19/23 -SR-S usD 4,000,000.00 3,542,862.80 0.43
16,588,336.92 2.03
Mexico
4.50% ALPEK 12/22 -SR- REG.S usb 6,000,000.00 5,647,956.60 0.69
5.25% TRUST F/1401 14/24 -SR-S usb 6,000,000.00 5,751,931.80 0.70
6.00% CEMEX FINANCE 14/24 -SR-S usb 5,132,000.00 4,319,573.09 0.53
6.50% SUB. BBVA BANCOMER 11/21 -JR-S usb 2,642,000.00 2,587,741.51 0.32
6.75% SUB. BBVA BANCOMER 12/22 -JR-S usb 6,000,000.00 5,962,776.00 0.73
24,269,979.00 2.97
Netherlands
3.95% VEON HOLDINGS 17/21 -SR-S usD 7,000,000.00 6,931,945.30 0.85
4.875% GREENKO DUTCH 17/22 -SR-S usD 6,000,000.00 5,300,340.60 0.65
5.125% BHARTI AIRTEL 13/23 -SR-S usD 5,000,000.00 4,935,314.50 0.60
5.35% BHARTI AIRTEL INTERNATIONAL 14/24 - usD 2,000,000.00 1,936,302.00 0.24
SR-S
7.125% IHS NETHERLANDS 19/25 -SR-S usb 8,000,000.00 6,864,306.40 0.84
7.75% METINVEST 18/23 -SR-S usb 7,000,000.00 5,009,263.70 0.61
8.50% DTEK RENEWABLES 19/24 -S- EUR 5,000,000.00 2,831,043.79 0.35
33,808,516.29 4.14
Nigeria
3.875% AFRICA FINANCE 17/24 -SR-S usD 3,000,000.00 2,832,056.70 0.35
10.50% ACCESS BANK 16/21 S.2 -SR-S usD 7,807,000.00 8,050,878.19 0.98
10,882,934.89 1.33
Norway
8.75% DNO ASA 15/20 -SR- 144A/A usb 9,800,000.00 8,975,260.42 1.10
8,975,260.42 1.10
Oman
3.75% BANK MUSCAT 16/21 '5' -SR- usb 10,000,000.00 9,527,205.00 1.17
5.625% NATIONAL BANK OF OMAN 18/23 -SR-S usD 6,500,000.00 6,101,768.40 0.75
15,628,973.40 1.92

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short Term Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Panama
3.65% BANISTMO 17/22 -SR-S usb 8,000,000.00 7,443,260.80 0.91
4.375% MULTIBANK 17/22 -SR-S usb 6,682,000.00 6,253,381.77 0.76
4.50% GLOBAL BANK 16/21 -SR-S usb 9,000,000.00 8,788,818.60 1.07

22,485,461.17 2.74
Philippines
3.28% PHILIPPINE NATIONAL BANK 19/24 -SR-S UsD 5,000,000.00 4,807,189.50 0.59
4.125% RIZAL COMMERCIAL 18/23 -SR-S UsD 3,000,000.00 3,018,776.40 0.37

7,825,965.90 0.96

Singapore
4.50% OLAM INT'L 16/21 '10' -SR-S usb 11,000,000.00 11,011,029.70 1.35
4.875% JUBILANT PHARMA 16/21 -SR-S usb 3,000,000.00 1,881,083.54 0.23
5.00% PAKUWON PRIMA 17/24 -SR-S usb 2,000,000.00 1,666,193.60 0.20
5.25% TBG GLOBAL 15/22 -SR-S usb 8,000,000.00 7,610,945.60 0.93
5.75% TML HOLDINGS 14/21 -SR-S usb 4,000,000.00 3,858,278.40 0.47
6.00% JUBILANT PHARMA 19/24 -SR-S usb 6,000,000.00 5,779,637.40 0.71
6.625% ALAM SYNERGY 16/22 -SR-S usb 400,000.00 203,263.84 0.02

32,010,432.08 3.91
South Africa
4.25% FIRSTRAND BANK 15/20 '6' UsD 5,500,000.00 5,476,834.55 0.67
4.50% SASOL FINANCING INTERNATIONAL UsD 4,000,000.00 2,429,070.40 0.30
12/22 -SR-
5.872% GROWTHPOINT PROPERTIES 18/23 -SR- UsD 4,200,000.00 4,028,386.32 0.49

11,934,291.27 1.46
Supranational
4.125% AFREXIMBANK 17/24 '12' -SR- usb 4,000,000.00 3,829,316.80 0.47
5.50% BANQUE OUEST AFRICAINE 16/21 -SR- usb 6,000,000.00 6,025,459.80 0.74

9,854,776.60 1.21
Turkey
3.50% KOC 13/20 -SR-S UsD 10,000,000.00 9,977,143.00 1.22
4.253% EXPORT CREDORT BANK TURKEY 17/22 - UsD 6,000,000.00 5,301,548.40 0.65
SR-S
4.875% FINANSBANK 17/22 -SR-S usb 6,000,000.00 5,614,692.60 0.69
5.00% AKBANK 12/22 -SR-S usb 3,000,000.00 2,705,111.70 0.33
5.00% EXPORT CREDIT BANK TURKEY 14/21 - usb 4,000,000.00 3,860,345.60 0.47
SR-S
5.00% TURKIYE IS BANKASI 14/21 -SR-S usb 9,000,000.00 8,695,956.60 1.06
5.25% KOC HOLDINGS 16/23 -SR- usb 3,000,000.00 2,775,955.80 0.34
5.375% MERSIN ULUSLARARASI 19/24 -S- usb 7,000,000.00 6,314,526.40 0.77
5.625% TURKIYE VAKIFLAR BANKASI 17/22 -SR-S usb 6,000,000.00 5,636,169.00 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 March 31, 2020 (expressed in USD)
Pictet - Short Term Emerging Corporate Bonds (continued)

DESCRIPTION

CURRENCY

QUANTITY/NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Turkey (continued)

5.875% PETKIM PETROKIMYA 18/23 -SR- usbD 2,000,000.00 1,665,467.20 0.20
6.00% SUB. TURKIYE VAKIFLAR BANK 12/22 - usbh 3,000,000.00 2,688,926.70 0.33
JR-S
6.25% TURKIYE GARANT 11/21 -SR-S usbD 4,000,000.00 3,947,206.80 0.48
59,183,049.80 7.23
United Arab Emirates
5.625% OZTEL HOLDING SPC 18/23 -S- usb 10,000,000.00 8,129,243.00 0.99
8.625% ADES INTERNATIONAL 19/24 -S- usb 3,846,000.00 3,845,092.73 0.47
11,974,335.73 1.46
United Kingdom
5.50% FRESNILLO 13/23 -SR- REG.S usbD 7,300,000.00 7,209,084.34 0.88
8.25% RAIL CAPITAL-LPN-19/24 -SR-S usbD 7,113,000.00 5,825,178.55 0.71
8.25% VEDANTA RESOURCES 11/21 -SR- REG S usbD 5,000,000.00 2,435,508.00 0.30
8.50% LIQUID TELECOM FINANCE 17/22 -S- usbD 6,000,000.00 4,591,346.40 0.56
20,061,117.29 2.45
TOTAL I. 681,002,285.72 83.26
I1. Other transferable securities
Bond’s
British Virgin Islands
5.75% GREENLAND GLOBAL INVESTMENT 19/23 usbD 4,500,000.00 4,009,147.65 0.49
-SR-S
4,009,147.65 0.49
Luxembourg
3.15% STEEL CAPITAL 19/24 -SR-S usb 6,800,000.00 6,508,187.52 0.80
6,508,187.52 0.80
Panama
9.00% AVIANCA HOLDINGS 19/23 -SR- 144A usbD 2,000,000.00 490,305.40 0.06
490,305.40 0.06
TOTAL II. 11,007,640.57 1.35
I11. Units of investment funds
Luxembourg
PICTET - SHORT-TERM MONEY MARKET USD Z usb 507,308.37 74,844,877.97 9.15
74,844,877.97 9.15
TOTAL III. 74,844,877.97 9.15
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Short Term Emerging Corporate Bonds (continued)

DESCRIPTION MARKET VALUE (NOTE 2) % OF NET

ASSETS
Total investments 766,854,804.26 93.78
Cash at banks 41,497,975.23 5.07
Other net assets 9,368,901.36 1.15
Total net assets 817,721,680.85 100.00

The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020

Pictet - Short Term Emerging Corporate Bonds

GEOGRAPHICAL CLASSIFICATION
(IN % OF NET ASSETS)

INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)

Luxembourg 14.16  Bonds issued by companies 83.65
Cayman Islands 13.34  Units of investment funds 9.15
Turkey 7.23  Bonds issued by countries or cities 0.96
Brazil 6.46 93.76
British Virgin Islands 5.62
India 461
Netherlands 4.14
Singapore 3.91
Ireland 3.03
Mexico 2.97
Panama 2.80
United Kingdom 2.45
Hong Kong 2.21
Mauritius 2.03
Oman 1.92
Colombia 1.77
Malaysia 1.60
South Africa 1.46
United Arab Emirates 1.46
Nigeria 1.33
Supranational 1.21
Norway 1.10
Egypt 1.06
Israel 0.98
Philippines 0.96
Kenya 0.96
Argentina 0.82
Austria 0.74
China 0.55
Bahrain 0.44
Chile 0.35
Indonesia 0.09

93.76
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in CNH)
Pictet - Chinese Local Currency 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

Bonds

British Virgin Islands

3.25% HUARONG FINANCE Il 16/21 -SR-S usD 1,000,000.00 7,219,398.80 0.72
5.25% WISDOM GLORY GROUP 17/PERP -SR-S usD 1,000,000.00 6,877,682.19 0.69
14,097,080.99 1.41
Cayman Islands
4.80% CHINA AOYUAN GROUP 20/21 -SR- usD 1,000,000.00 6,909,834.51 0.69
5.38% CHINA RESOURCES 18/21 CNH 20,000,000.00 20,533,988.00 2.05
6.25% TIMES CHINA HOLDINGS 18/21 -SR- usD 650,000.00 4,538,348.78 0.45
6.50% CFLD CAYMAN INVESTMENT 17/20 -SR-S usD 1,000,000.00 6,867,782.77 0.69
6.50% SEAZEN GROUP LTD. 18/20 -SR-S usD 500,000.00 3,448,883.05 0.34
42,298,837.11 4,22
China
2.75% CHINA 16/23 '2606' CNY 1,000,000.00 1,016,267.50 0.10
2.75% CHINA 19/22 -SR- CNH 10,000,000.00 10,172,377.00 1.02
2.94% CHINA 19/24 S.1913 CNH 10,000,000.00 10,289,881.00 1.03
3.04% GUANDONG PROVINCE 16/26 CNY 10,000,000.00 10,107,240.00 1.01
3.13% CHINA 19/29 S.1915 CNH 10,000,000.00 10,462,210.00 1.05
3.18% CHINA DEVELOPMENT BANK 19/22 -SR- CNH 20,000,000.00 20,408,730.00 2.04
3.19% CHINA 19/24 S1904 CNH 10,000,000.00 10,357,941.00 1.04
3.20% ZHEJIANG PROVINCE 15/25 S.1540 CNH 10,000,000.00 10,209,387.00 1.02
3.22% CHINA 18/25 51828 CNH 20,000,000.00 20,784,634.00 2.08
3.24% AGRICULTURAL DEVELOPMENT BANK OF CNH 10,000,000.00 10,239,479.00 1.02
CHINA 19/24
3.28% EXPORT-IMPORT BANK OF CHINA CNH 30,000,000.00 30,755,829.00 3.08
19/24 S3
3.30% CHINA PETROLEUM 16/26 'C' CNY 13,617,000.00 13,598,493.14 1.36
3.30% CHINA SOUTHERN POWER 20/23 CNH 20,000,000.00 20,263,790.00 2.03
3.38% GUANGDONG PROVINCE 19/29 S1902 CNH 10,000,000.00 10,277,946.00 1.03
3.45% CHINA DEVELOPMENT BANK 19/29 CNH 10,000,000.00 10,327,715.00 1.03
3.47% CENTRAL HUIJIN 19/22 -SR- CNH 20,000,000.00 20,275,750.00 2.03
3.48% CENTRAL HUIJIN 19/24 -SR- CNH 10,000,000.00 10,137,019.00 1.01
3.48% CHINA DEVELOPMENT BANK 19/29 CNH 10,000,000.00 10,256,146.00 1.03
3.49% CHINA RESOURCES POWER INV. 16/23 CNY 3,000,000.00 3,034,015.80 0.30
3.51% AGRICULTURAL DEVELOPMENT BANK OF CNH 10,000,000.00 10,342,242.00 1.03
CHINA 19/24 S1904
3.63% AGRICULTURAL DEVELOPMENT BANK OF CNH 10,000,000.00 10,335,341.00 1.03
CHINA 19/26 -SR-
3.65% CHINA GREAT WALL A.M. 19/22 'A' CNH 20,000,000.00 20,341,000.00 2.03
3.68% CHINA DEVELOPMENT BANK 19/26 CNH 10,000,000.00 10,399,140.00 1.04
3.70% HUADIAN POWER 20/PERP CNH 10,000,000.00 10,118,964.00 1.01
3.70% PETROCHINA 26/26 CNH 1,000,000.00 1,023,790.10 0.10
3.72% CENTRAL HUIJIN INV.19/24 CNH 10,000,000.00 10,239,643.00 1.02

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in CNH)
Pictet - Chinese Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

China (continued)

3.75% AGRICULTURAL DEVELOPMENT BANK OF CNH 10,000,000.00 10,437,459.00 1.04
CHINA 19/29 S1901

3.80% CHINA DEVELOPPEMENT BANK 16/36 CNH 10,000,000.00 10,389,499.00 1.04
S1605

3.82% CHINA MERCHANTS GROUP 19/24 S.1 CNH 20,000,000.00 20,517,680.00 2.05
3.83% CHINA ENERGY INVESTMENT 16/23 CNH 20,000,000.00 20,501,410.00 2.05
3.83% COFCO 19/PERP S1 CNH 20,000,000.00 20,195,100.00  2.02
3.86% EXPORT-IMPORT BANK OF CHINA 19/29 CNH 10,000,000.00 10,535,247.00 1.05
3.87% GD POWER DEVELOPMENT 19/PERP CNH 20,000,000.00 20,319,474.00  2.03
3.94% CHINA 15/45 S.2517 CNY 1,000,000.00 1,112,090.00 0.11
4.00% AGRICULTURAL BANK OF CHINA 18/25 CNH 20,000,000.00 21,017,160.00  2.10
S.1811

4.00% CHINA RESOURCES POWER INVEST. CNH 10,000,000.00 10,192,660.00 1.02
19/PERP

4.01% ZHEJIANG PROVISION GOVERNMENT CNH 20,000,000.00 21,512,478.00 2.15
18/28

4.09% CHINA 15/35 '1508" CNY 10,000,000.00 11,363,354.00 1.14
4.10% CHINA 12/32 S.1218 -SR- CNH 10,000,000.00 11,391,742.00 1.14
4.15% CHINA DEVELOPMENT BANK 18/25 CNH 10,000,000.00 10,648,668.00 1.07
S.1814

4.15% SHANGHAI ELECTRIC GROUP 18/23 S.1 CNH 20,000,000.00 20,751,208.00 2.08
4.16% CNPC 10/25S.B CNH 10,000,000.00 10,471,565.00 1.05
4.20% BJ AUTO GROUP 19/24 S1 CNH 10,000,000.00 10,345,650.00 1.03
4.31% BEIJING STATE CAP CENT. 19/23 CNH 10,000,000.00 10,386,085.00 1.04
4.33% CHINA ORIENT A.M. 19/29 CNH 10,000,000.00 10,319,200.00 1.03
4.34% CHINA RAILWAY 10/20 'A' CNY 1,427,000.00 1,443,276.79  0.14
4.37% AGRICULTURAL DEV. BANK OF CHINA CNH 10,000,000.00 10,565,790.00 1.06
18/23 '1808'

4.37% EXPORT-IMPORT BANK OF CHINA 18/23 CNH 20,000,000.00 21,185,602.00 2.12
1809

4.39% SUB. AGRICULTURAL BANK OF CHINA CNH 20,000,000.00 20,586,600.00 2.06
19/PERP -JR-S

4.45% SUB. ICBC (COCO) 19/PERP -JR-S CNH 20,000,000.00 20,616,130.00 2.06
4.50% SUB. BANK OF CHINA 19/PERP -JR-S CNH 20,000,000.00 20,646,860.00  2.07
4.65% AGRICULTURAL DEV. BANK OF CHINA CNH 10,000,000.00 11,037,999.00 1.10
18/28 '1806'

4.65% CHINA RAILWAY 18/38 S.11 CNH 10,000,000.00 11,191,217.00 1.12
4.68% CHINA RESOURCES 18/23 CNY 10,000,000.00 10,504,505.00 1.05
4.70% CHINA CONSTRUCTION BANK 18/23 CNH 10,000,000.00 10,547,217.00 1.05
4.76% CHINA 13/43'2319' CNY 535,000.00 683,106.40  0.07
4.80% CHINA NATIONAL PETROLEUM 12/22 CNH 10,000,000.00 10,389,650.00 1.04
4.80% CHINA NATIONAL PETROLEUM 12/22 CNY 10,000,000.00 10,389,988.00 1.04
4.87% CHINA SOUTHERN POWER 18/23 CNH 10,000,000.00 10,581,700.00 1.06
4.88% CHINA DEVELOPMENT BANK 18/28 CNH 10,000,000.00 11,186,927.00 1.12
4.88% CHINA THREE GORGES 15/25 S.1 CNH 10,000,000.00 10,771,585.00 1.08
4.90% CHINA PETROLEUM & CHEMICALS 12/22 CNY 950,000.00 991,325.00 0.10

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in CNH)
Pictet - Chinese Local Currency Debt (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

China (continued)

4.92% GUANGZHOU METRO GROUP 18/23 S.2 CNH 20,000,000.00 21,082,972.00 2.11
4.95% ZHEJIANG PROVINCIAL ENERGY GROUP CNH 20,000,000.00 21,163,790.00 2.12
18/23
5.00% DATANG INTERNATIONAL POWER CNH 2,989,000.00 3,206,886.14 0.32
GENERAL 14/24
5.10% CITIC SECURITIES 15/25 CNH 2,000,000.00 2,161,880.00 0.22
5.10% DATANG INTL POWER 13/23 CNY 1,027,000.00 1,090,975.12 0.11
5.24% STATE GRID CORP CHINA 11/26 CNH 10,000,000.00 11,115,935.00 1.11
5.60% CHINA TRAVEL SERVICES 14/21 CNH 10,000,000.00 10,403,086.00 1.04
5.85% CHINA DEVELOPMENT BANK 14/29 CNY 2,704,000.00 3,305,719.77 0.33
6.33% SHANGHAI SHIMAO 18/21 CNH 10,000,000.00 10,304,057.00 1.03

855,337,478.76 85.54
TOTAL I. 911,733,396.86 91.17
I. Other transferable securities
Bonds
China
2.90% STATE POWER INVESTMENT 20/23 CNH 20,000,000.00 20,016,900.00 2.00
3.14% CHINA NATIONAL CHEMICAL 20/23 CNH 10,000,000.00 10,009,253.00 1.00
4.22% CHINA NATIONAL CHEMICAL 20/PERP CNH 10,000,000.00 10,095,194.00 1.01
5.20% CHINA RAILWAY GROUP 15/PERP CNH 5,000,000.00 5,030,270.00 0.50

45,151,617.00 4,51
TOTAL II. 45,151,617.00 4,51
Total investments 956,885,013.86 95.70
Cash at banks 29,011,669.82 2.90
Other net assets 13,936,625.20 1.40
Total net assets 999,833,308.88 100.00
The accompanying notes form an integral part of these financial statements.
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Geographical and industrial classification of investments as at March 31, 2020
Pictet - Chinese Local Currency Debt

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION

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

China 90.05 Bonds issued by companies 81.69

Cayman Islands 4.22  Bonds issued by countries or cities 13.99

British Virgin Islands 1.41 95.68
95.68

The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)

Pictet -

Absolute Return Fixed Income

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 63,698,000.00 620,451.73 0.03
620,451.73  0.03
Australia
2.50% ORIGIN ENERGY FINANCE 13/20 -SR-S EUR 3,625,000.00 4,028,681.98 0.21
4,028,681.98 0.21
Austria
2.75% VOLKSBANK WIEN 17/27 -S- EUR 1,800,000.00 1,946,642.12 0.10
5.00% SUB. BAWAG GROUP 18/PERP -S- EUR 1,200,000.00 1,105,574.40 0.06
6.50% SUB. ERSTE GROUP 17/PERP -JR- EUR 3,600,000.00 3,720,552.73 0.19
6,772,769.25  0.35
Bahrain
7.50% OIL & GAS HOLDING 17/27 -SR-S usb 5,120,000.00 4,421,241.86 0.23
4,421,241.86 0.23
Bermuda
3.75% KUNLUN ENERGY 15/25 UsD 4,160,000.00 4,481,236.86  0.23
4,481,236.86 0.23
Brazil
4.625% BRAZIL 17/28 -SR- usb 13,300,000.00 14,114,542.54 0.73
10.00% Ol 18/25 -SR- -PIK- usb 2,040,000.00 1,409,252.60 0.07
15,623,795.14 0.80
British Virgin Islands
FRN SINO OCEAN LAND IV 18/21 -SR-S usb 4,112,000.00 4,148,320.47 0.21
3.50% CCCl TREASURE 15/PERP -S- UsD 5,753,000.00 5,745,370.37 0.30
3.875% CHINA GREAT WALL 11 17/27 -SR-S UsD 1,514,000.00 1,573,648.57 0.08
3.95% CHINA GREAT WALL 19/PERP -SR-S UsD 2,166,000.00 2,184,219.31 0.11
4.25% FRANSHION BRILLIANT 19/29 -SR- UsD 3,725,000.00 3,627,260.84 0.19
4.25% HUARONG FINANCE 17/27 -SR-S UsD 3,167,000.00 3,162,067.40 0.16
4.375% CHARMING LIGHT 17/27 -SR-S UsD 3,737,000.00 4,039,109.92 0.21
4.40% CHINA CINDA FINANCE 17/27 -SR-S UsD 2,207,000.00 2,391,787.25 0.12
4.75% CHINA CINDA FINANCE | 19/29 -SR-S UsD 2,148,000.00 2,394,331.35 0.12
5.25% SINO OCEAN LAND 19/22 -SR-S UsD 1,647,000.00 1,706,581.21 0.09
5.875% EASY TACTIC 17/23 -SR-S UsD 1,666,000.00 1,369,712.06 0.07
6.75% GREENLAND GLOBAL INVESTMENT 19/23 UsD 2,902,000.00 2,571,207.69 0.13
-SR-S
7.875% RKPF OVERSEAS 19/23 -SR-S usb 2,313,000.00 2,214,064.66 0.11
8.125% EASY TACTIC 19/24 -SR-S usb 1,200,000.00 984,534.84 0.05
38,112,215.94 1.95
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Absolute Return Fixed Income (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Canada
0.375% FC DES JARDINS 15/20 -SR-S EUR 5,020,000.00 5,558,343.87 0.29
0.50% ROYAL BANK OF CANADA 15/20 -S- EUR 3,039,000.00 3,367,546.08 0.17
1.50% CANADA 19/24 SJ967 CAD 169,270,000.00 124,181,127.50 6.41
1.625% ROYAL BANK OF CANADA 13/20 -SR- EUR 6,627,000.00 7,353,368.28 0.38
3.00% PROVINCE ONTARIO 10/20 '107' -SR- EUR 6,003,000.00 6,728,919.37 0.35
5.30% TRANSCANADA TRUST 17/77 S17 -SR- usb 7,750,000.00 5,840,411.63 0.30
153,029,716.73 7.90
Cayman Islands
3.95% LONGFOR GROUP 19/29 -SR-S UsD 1,575,000.00 1,487,228.24 0.08
4.50% LONGFOR GROUP 18/28 -SR-S UsD 4,641,000.00 4,664,192.01 0.24
5.375% CHINA AOYUAN PROPERTY 17/22 -SR-S UsD 2,790,000.00 2,495,547 .31 0.13
5.50% SUB. MAF GLOBAL SECURITIES 17/PERP -  USD 3,470,000.00 2,596,886.93 0.13
JR-
5.60% SHIMAO PROPERTY 19/26 -SR-S usb 3,190,000.00 3,054,113.34 0.16
6.00% YUZHOU PROPERTIES 16/23 -SR- usb 1,254,000.00 1,048,924.98 0.05
6.50% LOGAN PROPERTY HOLDINGS 19/23 -SR-S USD 1,463,000.00 1,366,853.10 0.07
6.55% CIFI HOLDINGS GROUP 19/24 -SR-S usb 7,835,000.00 7,217,954.58 0.37
6.70% AGILE GROUP HOLDINGS 19/22 SR S usb 1,842,000.00 1,775,578.95 0.09
7.25% COUNTRY GARDEN 19/26 -SR-S usb 3,670,000.00 3,555,920.62 0.18
7.50% CHINA AOYUAN PROPERTY 18/21 -SR- usb 1,323,000.00 1,287,067.72 0.07
7.875% SUNAC CHINA HOLDING 19/22 -SR-S usb 2,450,000.00 2,346,366.96 0.12
8.00% COUNTRY GARDEN 18/24 -SR-S usb 3,687,000.00 3,712,323.79 0.19
8.25% CHINA EVERGRANDE 17/22 -SR-S usb 2,409,000.00 1,980,244.49 0.10
8.50% YUZHOU PROPERTIES 19/23 -SR-S usb 1,209,000.00 1,117,313.31 0.06
8.75% CHINA EVERGRANDE 17/25 -S- usD 5,423,000.00 3,876,520.38 0.20
9.15% ZHENRO PROPERTIES 19/22 -SR-S usD 2,968,000.00 2,747,821.00 0.14
46,330,857.71 2.38
Chile
3.50% CHILE 19/50 -SR- UsD 4,609,000.00 4,749,890.22 0.25
4,749,890.22 0.25
China
5.95% POWERLONG R.E.H 17/20 -SR- usb 1,323,000.00 1,303,051.94 0.07
6.40% CNOOC 07/37 -SR- usb 1,940,000.00 2,738,889.67 0.14
7.25% SUNAC CHINA HOLDING 19/22 -S- usb 5,273,000.00 4,943,309.89 0.26
7.75% AGILE GROUP HOLDING 19/PERP -SR-S UsD 1,246,000.00 953,728.52 0.05
9,938,980.02  0.52
Colombia
4.50% COLOMBIA 18/29 -SR- usD 4,320,000.00 4,340,764.08 0.22
6.125% COLOMBIA - GLOBAL - 09/41 UsD 5,471,000.00 6,136,149.96 0.32
10,476,914.04 0.54
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Absolute Return Fixed Income (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Croatia
1.125% CROATIA 19/29 -SR-S EUR 3,412,000.00 3,453,739.08 0.18
3,453,739.08 0.18
Czech Republic
4.00% ENERGO PRO 17/22 -SR- EUR 1,400,000.00 1,475,216.10 0.08
4.50% ENERGO PRO 18/24 -SR- EUR 827,000.00 856,451.79 0.04
2,331,667.89 0.12
Denmark
FRN NYKREDIT REALKREDIT 17/22 -SR-S EUR 2,070,000.00 2,303,724.55 0.12
2,303,72455  0.12
Dominican Republic
6.00% DOMINICAN REPUBLIC 18/28 -SR-S usb 5,908,000.00 5,508,303.71 0.28
5,508,303.71 0.28
Ecuador
8.75% ECUADOR 17/23 -SR-S UsD 1,070,000.00 254,781.55 0.01
254,781.55 0.01
Egypt
6.375% EGYPT 19/31 -SR- EUR 4,228,000.00 3,663,473.95 0.19
8.50% EGYPT 17/47 -SR-S usb 2,513,000.00 2,045,533.25 0.11
8.70% EGYPT 19/49 -SR-S usb 1,751,000.00 1,443,180.33 0.07
7,152,187.53 0.37
France
0.625% KLEPIERRE 19/30 -SR- EUR 4,700,000.00 4,516,288.94 0.23
1.00% SANOFI 20/25 -SR- EUR 1,200,000.00 1,359,565.83 0.07
1.125% IN'LI 19/19 -SR- EUR 3,500,000.00 3,847,062.47 0.20
1.75% CAPGEMINI 15/20 EUR 4,200,000.00 4,636,397.94 0.24
2.625% CARREFOUR 20/27 -SR- EUR 3,500,000.00 4,005,522.63 0.21
2.625% RCI BANQUE 19/30 -S- EUR 3,500,000.00 3,213,173.94 0.17
2.75% AEROPORTS DE PARIS 20/30 -SR- EUR 3,500,000.00 3,926,745.37 0.20
3.875% SUB. LA BANQUE POSTALE 19/PERP -JR-S  EUR 4,600,000.00 4,339,974.40 0.22
4.50% SUB. BNP PARIBAS 20/PERP -JR-S usb 2,923,000.00 2,225,623.35 0.11
5.875% ALTICE FRANCE 18/27 -S- EUR 3,358,000.00 3,692,507.57 0.19
35,762,862.44 1.84
Germany
0.00% GERMANY 19/50 -SR- EUR 19,510,000.00 22,034,149.83 1.14
0.00% GERMANY 20/30 -SR-S EUR 30,000,000.00 34,906,918.22 1.80
0.00% K.F.W. 19/26 -SR-S EUR 7,053,000.00 7,860,712.29 0.41
0.25% GERMANY 19/29 -SR- EUR 202,514,000.00 240,643,660.30 12.42
1.55% TLG IMMOBILEN 19/26 -SR-S EUR 4,700,000.00 5,060,650.23 0.26
1.875% AAREAL BANK 17/20 -SR- UsD 9,220,000.00 9,251,904.89 0.48
1.875% DEMIRE REAL ESTATE 19/24 -SR-S EUR 2,400,000.00 2,301,782.44 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 March 31, 2020 (expressed in USD)
Pictet - Absolute Return Fixed Income (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Germany (continued)

2.00% ZF EUROPE FINANCE 19/26 -SR-S EUR 1,800,000.00 1,634,240.88 0.08
2.875% SUB. DEUTSCHE PFANDBRIEFBANK EUR 5,000,000.00 5,076,910.28 0.26
17/27
3.875% IHO VERWALTUNGS 19/27 -S- -PIK- EUR 3,041,352.00 2,523,455.66 0.13
331,294,385.02 17.10
Hong Kong
3.875% HUARONG FINANCE 19/29 -SR- UsD 1,829,000.00 1,789,699.00 0.09
3.975% VANKE REAL ESTATE 17/27 -SR-S UsD 1,474,000.00 1,504,848.61 0.08
5.125% CNAC HONG KONG FINBRIDGE 18/28 -SR-  USD 1,446,000.00 1,605,011.99 0.08
S
6.125% SHIMAO PROPERTY 19/24 -SR-S usb 2,348,000.00 2,318,604.68 0.12
7,218,164.28  0.37
Indonesia
1.40% INDONESIA 19/31 -SR- EUR 1,949,000.00 1,861,007.93 0.10
1.45% INDONESIA 19/26 -SR- EUR 1,650,000.00 1,666,324.01 0.09
3.70% |INDONESIA 19/49 -SR- UsD 4,590,000.00 4,473,978.11 0.23
5.125% PGN PERUSAHAAN GAS 14/24 -SR-S UsD 5,134,000.00 5,041,801.57 0.26
6.757% INDONESIA ASAHAN 18/48 -SR-S UsD 4,318,000.00 4,554,937.73 0.24
8.375% INDONESIA 19/39 -SR- IDR 53,293,000,000.00 3,237,543.08 0.17
20,835,592.43  1.09
Ireland
0.00% JOHNSON CONTROLS INTERNATIONAL EUR 4,329,000.00 4,761,617.08 0.25
17/20 -SR-
4,761,617.08 0.25
Israel
6.375% ISRAEL CHEMICALS 18/38 -SR- UsD 3,538,000.00 3,918,420.62 0.20
3,918,420.62 0.20
Italy
2.70% ITALY (BTP) 16/47 EUR 14,980,000.00 17,850,438.03 0.92
3.45% ITALY (BTP) 17/48 EUR 17,730,000.00 23,952,976.42 1.24
3.75% SUB. INTESA SANPAOLO 20/PERP -JR- EUR 3,393,000.00 2,638,200.86 0.14
4.375% SUB. UBI BANCA 19/29 -S- EUR 738,000.00 713,788.08 0.04
4.45% SUB UBI BANCA 17/27 -S- EUR 3,526,000.00 3,802,638.26 0.20
5.861% SUB. UNICREDIT 17/32 -S- usb 1,894,000.00 1,688,855.94 0.09
50,646,897.59 2.63
Luxembourg
1.125% NESTLE FINANCE INTERNATIONAL EUR 1,755,000.00 2,008,751.97 0.10
20/26 -SR-
1.50% CK HUTCHISON GROUP 19/31 -SR-S EUR 1,720,000.00 1,739,536.61 0.09
1.50% SELP FINANCE SAR 19/26 -SR- EUR 3,580,000.00 3,828,353.38 0.20
1.625% AROUNDTOWN 18/28 -SR- EUR 1,800,000.00 1,897,884.69 0.10
1.625% LOGICOR FINANCING 19/27 -SR-S EUR 3,843,000.00 4,004,854.84 0.21
1.75% BLACKSTONE PPEH 19/29 -SR-S EUR 3,010,000.00 3,053,797.80 0.16
The accompanying notes form an integral part of these financial statements.
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Statement of investments and other net assets as at March 31, 2020 (expressed in USD)
Pictet - Absolute Return Fixed Income (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

Luxembourg (continued)

1.75% MEDTRONIC GLOBAL HOLDINGS 19/49 - EUR 3,262,000.00 3,157,488.23 0.16
SR-
2.25% LOGICOR FINANCING 18/25 -SR- EUR 5,656,000.00 6,323,239.42 0.33
3.25% LOGICOR FINANCING 18/28 -SR-S EUR 1,800,000.00 2,024,044.59 0.10
4.875% SUB. CPI PROPERTY GP 19/PERP EUR 3,810,000.00 3,700,266.44 0.19
5.30% RAIZEN FUELS FINANCE -SR-S usb 4,918,000.00 4,588,246.62 0.24
7.00% GOL FINANCE 17/25 -SR-S usb 2,140,000.00 964,512.55 0.05
37,290,977.14 1.93
Mexico
4.875% PEMEX 17/28 -SR-S EUR 1,840,000.00 1,482,441.75 0.08
1,482,441.75  0.08
Netherlands
0.125% NATIONALE BANK 19/29 -SR-S EUR 3,500,000.00 3,817,745.62 0.20
1.125% VONOVIA FINANCE 19/34 -SR-S EUR 2,900,000.00 2,709,053.90 0.14
1.35% WPC EUROBOND 19/28 -SR- EUR 4,801,000.00 4,696,299.88 0.24
1.375% PHILIPS 20/25 -SR- EUR 1,794,000.00 2,021,581.65 0.10
1.625% HEINEKEN 20/25 -SR- EUR 1,947,000.00 2,202,649.49 0.11
3.00% ZF EUROPE FINANCE 19/29 -SR-S EUR 1,800,000.00 1,468,257.65 0.08
3.875% SUB. AGEAS 19/PERP -S- EUR 1,200,000.00 1,039,856.27 0.05
6.625% PETROBRAS GLOBAL 14/34 -SR- GBP 3,357,000.00 3,872,620.62 0.20
9.00% SUMMER BIDCO 19/25 -PIK- -S- EUR 1,868,703.00 1,870,565.78 0.10
23,698,630.86 1.22
Nigeria
7.625% NIGERIA 17/47 -SR-S usb 3,668,000.00 2,454,370.31 0.13
9.248% NIGERIA 18/49 -SR-S usb 1,940,000.00 1,379,033.09 0.07
3,833,403.40 0.20
Norway
1.75% NORWAY 17/27 '479" -SR- 144A -S- NOK 557,640,000.00 56,339,152.17 2.91
2.50% DNB BOLIGKREDITT 17/22 144A -S- UsD 4,080,000.00 4,219,312.42 0.22
60,558,464.59  3.13
Peru
7.35% PERU 05/25 UsD 3,981,000.00 5,005,139.32 0.26
8.75% PERU 03/33 -SR- usb 5,866,000.00 9,143,496.10 0.47
14,148,635.42 0.73
Qatar
5.103% QATAR 18/48 -SR- usb 3,893,000.00 4,680,899.21 0.24
4,680,899.21 0.24
Republic of Ghana
8.125% REPUBLIC OF GHANA 14/26 -S- UsD 5,540,000.00 4,377,099.71 0.23
4,377,099.71 0.23
Romania
3.375% ROMANIA 20/50 -SR- EUR 3,340,000.00 3,360,103.47 0.17
3,360,103.47 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 March 31, 2020 (expressed in USD)
Pictet - Absolute Return Fixed Income (continued)

DESCRIPTION

CURRENCY

NOMINAL

MARKET VALUE (NOTE 2)

% OF NET
ASSETS

South Africa

5.875% SOUTH AFRICA 13/25 usb 4,866,000.00 4,638,735.90 0.24
5.875% SOUTH AFRICA 18/30 -SR- usb 5,950,000.00 5,091,272.80 0.26
9.00% SOUTH AFRICA 15/40 -SR- ZAR 138,265,080.00 5,788,257.30 0.30
15,518,266.00 0.80
South Korea
2.875% KOREA NATIONAL OIL 17/22 -SR-S USD 4,853,000.00 4,975,906.11 0.26
4,975,906.11 0.26
Spain
FRN SUB. CAIXABANK 18/PERP -JR- EUR 3,600,000.00 2,955,944.74 0.15
0.50% SPAIN 20/30 -SR- EUR 43,080,000.00 47,230,979.05 2.44
2.50% INMOBILIARIA COLONIAL 17/29 -SR- EUR 1,800,000.00 2,037,103.36 0.11
3.25% GRUPO-ANTOLIN 17/24 -S- EUR 1,274,000.00 923,753.32 0.05
6.00% SUB. BANKIA (COCO) 17/PERP -JR- EUR 4,800,000.00 4,049,867.22 0.21
6.125% SUB ABANCA 19/29 -S- EUR 2,400,000.00 2,280,211.92 0.12
6.75% SUB. BANCO SANTANDER (COCO) EUR 1,900,000.00 1,889,032.83 0.10
17/PERP -JR-S
61,366,892.44  3.18
Sri Lanka
6.20% SRI LANKA 17/27 -SR-S UsD 1,570,000.00 926,900.53 0.05
7.85% SRI LANKA 19/29 -SR-S UsD 4,623,000.00 2,663,473.49 0.14
3,590,374.02  0.19
Sweden
0.75% SWEDEN 18/29 S.1061 144A -S- SEK 228,060,000.00 24,725,010.44 1.28
1.125% HEIMSTADEN 20/26 -SR- EUR 2,148,000.00 2,288,897.97 0.12
2.00% SWEDBANK MORTGAGE 15/20 usb 7,468,000.00 7,477,494.07 0.39
2.125% HEIMSTADEN BOSTAD 19/23 -SR- EUR 2,500,000.00 2,834,21