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SICAV incorporated under Luxembourg law.

The Fund is classified as UCITS in accordance with the UCITS Directive.

The Shares may be listed on the Luxembourg Stock Exchange. The Board of Directors will decide which Classes of
Shares are to be listed.

Except for Mandatory Additional Information (as defined below), no one is authorised to give any information other
than that contained in the Prospectus or in documents referred to herein. The English text alone is legally binding,
except for specific requirements in passages from authorities with whom the Fund may have been registered.

Subscriptions are accepted on the basis of the Prospectus, the relevant KI(1)D and the latest audited annual or
unaudited semi-annual accounts of the Fund as well as the Articles of Association. These documents may be
obtained free of charge at the registered office of the Fund. Depending on applicable legal and regulatory
requirements (comprising but not limited to MIFID in the countries of distribution, additional information on the
Fund and the Shares may be made available to investors under the responsibility of local intermediaries /
distributors (“Mandatory Additional Information”).

PREAMBLE

If you have any doubts whatsoever as to the contents of the Prospectus or if you intend to subscribe to Shares,
you should consult a professional adviser. No one is authorised to provide information or give presentations
regarding the issue of Shares that are not contained in or referred to in the Prospectus or the reports annexed to it
or that constitute Mandatory Additional Information. Neither the distribution of the Prospectus, nor the offer, issue
or sale of Shares shall constitute a presentation that the information contained in the Prospectus is correct on any
particular date after the date of the Prospectus. No person receiving a copy of the Prospectus in any jurisdiction
may deal with it as if it constituted a call for funds unless, in that particular jurisdiction, such a call could be
legally made to the person without him or her having to comply with registration requirements or other legal terms.
Anyone wishing to buy Shares is responsible for ensuring compliance with the laws of the jurisdiction in question
with regard to the acquisition of Shares, including obtaining any government approval or other authorisations that
may be required, and complying with any other formalities that must be adhered to in that jurisdiction.

The Shares have not been and will not be registered under the 1933 Act or registered or qualified under the
securities laws of any state or other political subdivision of the United States. Shares may not be offered, sold,
transferred or delivered either directly or indirectly in the United States or to, or on behalf of, or for the benefit of
United States persons (as defined in Regulation S under the 1933 Act), except in certain transactions exempt from
the registration provisions of the 1933 Act and any other securities laws of a state. Shares are offered outside the
United States on the basis of an exemption from the registration regulations of the 1933 Act as set forth in
Regulation S under the 1933 Act. Moreover, Shares are offered in the United States to accredited investors within
the meaning of Rule 501(a) under the 1933 Act on the basis of exemption from the registration requirements of
the 1933 Act, as set forth in Rule 506 under the 1933 Act. The Fund has not been and will not be registered
under the 1940 Act and is, therefore, limited with respect to the number of beneficial owners who may be United
States persons. The Articles of Association contain clauses intended to prevent United States persons from holding
Shares and to enable the Board of Directors to conduct a forced redemption of those Shares that the Board of
Directors deems necessary or appropriate in accordance with the Articles of Association. Moreover, any certificate
or other document related to Shares issued to United States persons shall bear a legend to the effect that such
Shares have not been registered or qualified under the 1933 Act and that the Fund has not been registered under
the 1940 Act and shall refer to certain transfer and sale restrictions.

Potential investors are warned that investment in the Fund entails certain risks. Investments in the Fund are
subject to the usual risks concerning investments and, in some instances, may be adversely affected by political
developments and/or changes in local laws, taxes, foreign exchange controls and exchange rates. Investing in the
Fund may entail certain investment risks, including the possible loss of capital invested. Investors should be aware
that the price of Shares may fall as well as rise.
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PROSPECTUS

MANAGEMENT AND ADMINISTRATION
Registered Office
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6B, rue du Fort Niedergruenewald, L-2226 Luxembourg

Board of directors of the Management Company
Chairman

Cédric Vermesse, CFO,

Pictet Asset Management S.A., Geneva

Directors
Thomas Nummer, Independent Director

JSL Consult S.ar.l.
Francesco llardi, Executive Vice-President

Pictet Alternative Advisors SA, Geneva,

Nicolas Tschopp, General Counsel
Pictet Asset Management S.A., Geneva

Niall Quinn, Head of Institutional
Pictet Asset Management Limited, London

Véronique Courlier, Independent Director
Racine Partners SAS

Conducting Officers of the Management Company
Suzanne Berg, CEO
Pictet Asset Management (Europe) S.A. Luxembourg

Edwige Thomas-Ngo Tedga, Head of Risk Management
Pictet Asset Management (Europe) S.A., Luxembourg

Gérard Lorent, Head of Compliance,
Pictet Asset Management (Europe) S.A., Luxembourg

Benoit Beisbardt, Senior Manco Oversight & Services,
Pictet Asset Management (Europe) S.A., Luxembourg

Magali Belon, Head of Legal
Pictet Asset Management (Europe) S.A., Luxembourg

Sorin Sandulescu, Senior Portfolio Manager
Pictet Asset Management (Europe) S.A., Luxembourg

Christophe Fasbender, Senior Risk Manager
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Pictet Asset Management (Europe) S.A., Luxembourg

Depositary Bank

Bank Pictet & Cie (Europe) AG, succursale de
Luxembourg.

15A, Avenue J.F. Kennedy, L-1855 Luxembourg

Transfer Agent, Administrative Agent and Paying Agent
FundPartner Solutions (Europe) S.A.
15, Avenue J.F. Kennedy, L-1855 Luxembourg

Managers

Pictet Asset Management S.A.

60 Route des Acacias CH-1211 Geneva 73,
Switzerland

Pictet Asset Management Limited
Moor House, Level 11, 120 London Wall,
London EC2Y 5ET, United Kingdom

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

Pictet Asset Management (Europe) SA, Italian Branch
Via della Moscova 3
20121 Milan, ltaly

Pictet Asset Management (USA) Corp.
712 5th Avenue, 25th Floor,

New York, NY 10019

United States of America

Fund Auditors

Deloitte Audit S.a r.l.
20, Boulevard de Kockelscheuer L-1821 Luxembourg

Legal Adviser

Elvinger Hoss Prussen,

société anonyme

2, Place Winston Churchill, L-1340 Luxembourg
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1933 Act

1940 Act

2010 Act

1915 Law

Administrative
Securities Lending
Agent

AML/CFT
Provisions

Ancillary

Annex

Annual General
Meeting
Article 6
Article 8

Article 9
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The United States Securities Act
of 1933, as amended.

The United States Investment
Company Act of 1940.

The Luxembourg Law of 17
December 2010 relating to
undertakings for collective
investment, as amended from
time to time.

The Luxembourg Law of 10
August 1915 on commercial
companies, as amended from
time to time.

Bank Pictet & Cie (Europe) AG,
succursale de Luxembourg, in
charge of the settlement and
booking of securities lent and as
well as the relevant collateral
management and any
reconciliation as the case may be.

The international rules and
applicable Luxembourg laws and
regulations including the
Luxembourg Law of 12 November
2004 on the fight against money
laundering and the financing of
terrorism, as amended, as well as
the CSSF circulars which
combined are requisite to the
obligations of financial sector
professionals for the prevention of
the use of undertakings for
collective investment for money
laundering and financing of
terrorism.

A holding of up to 49% of the
total net assets of a Compartment
that differ from the main
investments of a Compartment
when this term is used in respect
of investments of a Compartment,
unless otherwise indicated in the
Prospectus.

An annex to the Prospectus
containing the relevant
Compartment’s details.

The annual general meeting of
the Shareholders.

A Compartment which complies
with Article 6 of SFDR

A Compartment which complies
with Article 8 of SFDR

A Compartment which complies
with Article 9 of SFDR

Articles of
Association

AUD
Banking Day

Benchmarks
Regulation

Board of Directors

Borrower

CAD

Calculation Day

Cash Equivalent

Central Adminis-
tration Agent

CFETS

CHF
ChinaClear

CIBM

Class(es) of Shares
(or Share Class(es))
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The articles of association of the
Fund, as amended from time to
time.

Australian Dollar.

Unless otherwise indicated in the
Prospectus, a day on which the
banks are normally open for
business in Luxembourg. For such
purpose, the 24th of December is
not considered as a Banking Day.

The Regulation (EU) 2016/1011
of the European Parliament and
of the Council of 8 June 2016 on
indices used as benchmarks in
financial instruments and
financial contracts or to measure
the performance of investment
funds.

The board of directors of the
Fund.

Banque Pictet & Cie SA acting as
sole securities borrower for the
Fund

Canadian Dollar.

A day on which the net asset
value per Share is calculated and
published as determined for each
Compartment in the relevant
Annex.

An investment that can be readily
converted into cash, such as a
money market instrument, a bank
deposit or a money market fund
(subject to the limit applicable to
investment in funds as disclosed
in each Annex)

FundPartner Solutions (Europe)
SA has been designated by the
Management Company as the
transfer and registrar agent,
administrative agent and paying
agent of the Fund.

China Foreign Exchange Trade
System & National Interbank
Fund Centre.

Swiss Franc.

The China Securities Depository
and Clearing Corporation Limited.

China Interbank Bond Market.

A class of Shares with a specific
fee structure or currency of
denomination or any other
specific features.



CNH
CNY

Compartment

CRS Law

CSRC

CSSF

CSSF Circular 08/
356

CSSF Circular 14/
592

Depositary
Agreement

Depositary Bank

Directive (EU)
2019/2162

Distributor

1805

Offshore RMB. ESG
Onshore RMB.

A separate pool of assets and
liabilities within the Fund,
distinguished mainly by its
specific investment policy and
objective, as created from time to
time. In the precontractual
template, a Compartment will be
called a fund.

The Luxembourg Law of 18
December 2015 on the automatic
exchange of financial account
information in the field of
taxation, as may be amended
from time to time.

The China Securities Regulatory
Commission.

The Commission de Surveillance
du Secteur Financier, the
supervisory authority of the Fund

in Luxembourg. ESMA

The CSSF circular 08/356
regarding rules applicable to
undertakings for collective
investment when they employ
certain techniques and
instruments relating to
transferable securities and money
market instruments, as amended
from time to time.

The CSSF circular 14/592 relating EU
to the ESMA Guidelines, as
amended from time to time. EUR

The agreement entered into
between the Fund and the
Depositary Bank for an indefinite
period in accordance with the
provisions of the 2010 Act and
the Commission delegated

regulation (EU) 2016/438 of 17 FATCA

December 2010 supplementing
the UCITS Directive.

Bank Pictet & Cie (Europe) AG,

succursale de Luxembourg. has Fund
been designated by the Fund as

the depositary bank of the Fund.

The Directive 2019/2162 of the

European Parliament and of the

Council of 27 November 2019 on GBP
the issue of covered bonds and
covered bond public supervision
and amending Directives 2009/
65/EC and 2014/59/EU.

Any entity belonging to the Pictet
Group authorised to perform HKD
distribution services for the Fund.

ESMA Guidelines

ESMA Register

Euro-CRS Directive

German Investment
Tax Act (2018)
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Environmental, social and
governance (“ESG”) factors.
Environmental factors may
include but are not limited to air
and water pollution, waste
generation, greenhouse gas
emissions, climate change,
biodiversity and ecosystems.
Social factors may include but are
not limited to human rights,
labour standards, data privacy,
local communities and public
health. Corporate governance
factors may include but are not
limited to board composition,
executive remuneration,
shareholders rights, corporate tax
and business ethics. For
sovereign and quasi-sovereign
issuers, governance factors may
include but are not limited to
governmental stability, corruption
prevention and judicial
independence.

The European Securities and
Markets Association.

The ESMA Guidelines on ETFs
and other UCITS issues dated 1
August 2014.

The register of administrators and
benchmarks maintained by ESMA
pursuant to the Benchmarks
Regulation

The European Union.
Euro.

The Council Directive 2014/107/
EU of 9 December 2014
amending Directive 2011/16/EU
as regards mandatory automatic
exchange of information in the
field of taxation.

The Foreign Account Tax
Compliance Act, a portion of the
2010 Hiring Incentives to Restore
Employment Act.

Pictet, a UCITS incorporated
under Luxembourg law as a
société anonyme qualifying as a
société d’investissement a capital
variable.

Pound Sterling.

The German Investment Tax Act
(InvStG) entered into force on
January 2018 and its subsequent
revisions.

Hong-Kong Dollar.



HKEx
ILS

Institutional
Investor

JPY
KI()D

Management
Company

Manager

MiFID

MiFID Directive

MMF Regulation

MXN
OECD

PBC

Hong Kong Exchanges and
Clearing Limited.

Israeli Shekel.

An investor within the meaning of
Article 174 of the 2010 Act.

Japanese Yen

(i) a key investor information
document required to be
prepared for the Compartments
pursuant to the requirements of
the UCITS regulations; or (ii) a
key information document
required to be prepared for the
Compartments which are
marketed to retail investors in the
EEA pursuant to the requirements
of Regulation (EU) No 1286/2014
on key information documents for
packaged retail and insurance-
based investment products, as
amended; or (iii) any equivalent
or successor requirements in
respect to (i) or (ii)

Pictet Asset Management
(Europe) S.A. has been
designated by the Fund as the
management company of the
Fund to provide investment
management, administration and
marketing functions.

An entity mentioned under
section “Management Activity” to
which the Management Company
has delegated the portfolio
management of one or several
Compartments.

(i) the MIFID Directive, (ii)
Regulation (EU) No 600/2014 of
the European Parliament and of
the Council of 15 May 2014 on
markets in financial instruments
and (iii) all EU and Luxembourg
rules and regulations
implementing those texts.

Directive 2014/65/EU of the
European Parliament and of the
Council of 15 May 2014 on
markets in financial instruments.

The Regulation (EU) 2017/1131
on money market funds

Mexican Peso.

The Organisation for Economic
Cooperation and Development.

The People’s Bank of China.

1805

Performance
Measurement

Performance
Objective

Portfolio
Composition

PRC

Professional Client

Prospectus

QFl

Regulation (EU)

2019/2088

Repurchase
Agreement

Reverse
Repurchase
Agreement

Risk Monitoring

RMB

Rule 144A
Securities
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When an index is used for
performance comparison in
offering documents, investment
team remuneration or fees
calculations.

When an index is used for setting
official performance objectives.

When an index is used in the
portfolio construction process,
either to define the universe from
which investments are selected or
to establish exposure limits
relative to the reference index.

The People’s Republic of China.

A professional client within the
meaning of Annex Il, Section | of
the MIFID Directive.

The prospectus of the Fund, as
amended from time to time.

A Qualified Foreign Investor
(including qualified foreign
institutional investors (“QFII”) and
Renminbi qualified foreign
institutional investors (“RQF1I"))
approved pursuant to the relevant
PRC laws and regulations, as may
be promulgated and/or amended
from time to time.

the Regulation of the European
Parliament and of the Council of
27 November 2019 on
sustainability-related disclosures
in the financial services sector

A transaction at the conclusion of
which the Fund is required to
repurchase the asset sold and the
buyer (the counterparty) must
relinquish the asset held.

A transaction at the conclusion of
which the seller (the
counterparty) is required to
repurchase the asset sold and the
Fund must relinquish the asset
held.

When an index is used for the risk
monitoring of the portfolio by
setting limits relative to the
reference index (ex. beta, VAR,
duration, volatility or any other
risk metric).

Renminbi, the official currency of
the PRC.

Securities offered under rule
144A of the 1933 Act which
addresses resale conditions of
restricted securities, including,
but not limited to, the purchaser



QFI Regulations

SAFE

SEC

Securities Lending
Agreement

SEHK
SEK
SFDR

Share(s)

Shareholder(s)
SGD
SSE
SSE Securities

Stock Connect

SZSE
SZSE Securities

Taxonomy
Regulation

1805

qualifying as a qualified
institutional buyer. Dual listed
Rule 144A securities may be
excluded from 144A investment
limits mentioned in the annexes
to the Compartments , when
these securities are also admitted
to trading on a stock exchange or
on another regulated market
which is operating regularly,
recognised and open to the
public, and fully compliant with
eligibility and liquidity
requirements applicable to UCITS
investments.

Third Country

UCITS

UCITS Directive

The laws and regulations

governing the establishment and

operation of the QFI regime in the

PRC, as may be promulgated

and/or amended from time to

time. usD

The PRC State Administration of
Foreign Exchange.

Valuation Day

The Securities Exchange
Commission.

A transaction by which a lender VaR
transfers securities subject to a
commitment that the borrower
will return equivalent securities on
a future date or when requested
to do so by the lender.

Week Day

Stock Exchange of Hong Kong.
Swedish Krona.

Sustainable Finance Disclosure
Regulation: the Regulation (EU)
2019/2088 on sustainability-
related disclosures in the financial

services sector. ZAR

A share in any one Class of
Share.

A holder of Shares.

Singapore Dollar.

Shanghai-Stock Exchange.

China A-Shares listed on the SSE.

The Shanghai-Hong Kong Stock
Connect and the Shenzhen-Hong
Kong Stock Connect.

Shenzhen-Stock Exchange.

China A-Shares listed on the
SZSE.

the Regulation (EU) 2020/852 of
the European Parliament and of
the Council of 18 June 2020 on
the establishment of a framework
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to facilitate sustainable
investment, and amending
Regulation (EU) 2019/2088

Any country which is not Member
State of the EU.

An undertaking for collective
investment in transferable
securities.

Directive 2009/65/EC of the
European Parliament and of the
Council of 13 July 2009 on the
coordination of laws, regulations
and administrative provisions
relating to undertakings for
collective investment in
transferable securities, as
amended or supplemented from
time to time.

United States Dollar.

A day as at which the net asset
value per Share is calculated as
determined for each
Compartment in the relevant
Annex.

The Value at Risk.

Unless otherwise indicated in the
Prospectus, any day of the week
other than Saturday or Sunday.
For the purpose of the calculation
and the publication of the net
asset value per Share as well as
for the count of payment value
date, the following days are not
considered as a Week Day: 1st of
January, Easter Monday, 25th and
26th of December.

South African Rand.
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GENERAL CLAUSES

The distribution of the Prospectus is authorised only if
accompanied by a copy of the Fund’s latest annual
report and the last semi-annual report, if published
after the annual report. These reports form an integral
part of the Prospectus. Depending on applicable legal
and regulatory requirements (comprising but not
limited to MIFID) in the countries of distribution,
Mandatory Additional Information may be made
available to investors.

Information relating to the Pictet — Europe Index,
Pictet — Japan Index, Pictet — Pacific Ex Japan Index,
Pictet — Emerging Markets Index, Pictet — Euroland
Index and Pictet — China Index Compartments:

These Compartments are not promoted,
recommended, or sold by Morgan Stanley Capital
International Inc. (“MSCI”), or by its affiliates,
information providers or any other third parties
(hereinafter the “MSCI parties”) involved in or
associated with the compilation, calculation or creation
of any MSCI index. The MSCI indexes are proprietary to
MSCI. MSCI and the names of the MSCI indexes are
service marks of MSCI or its affiliates and their use by
the Management Company has been authorised in
certain instances. None of the MSCI parties makes any
express or implied warranties or representations to the
owners of these Compartments, or to any member of
the public, regarding the advisability of investing in
funds in general or in these Compartments in
particular, or the ability of any MSCI index to track the
performance of a corresponding stock market. MSCI
and its affiliates are the licensors of certain registered
trademarks, service marks and trade names, as well as
the MSCI indexes, which are determined, compiled and
calculated by MSCI independently of these
Compartments, the issuer or the owner of these
Compartments. None of the MSCI parties is bound to
take into account the needs of the issuers or owners of
these Compartments when determining, compiling or
calculating the MSCI indexes. None of the MSCI
parties is responsible for or participates in decisions
regarding the issue date for these Compartments, their
prices or the quantities to be issued, nor in the
determination or calculation of the redeemable amount
of these Compartments. None of the MSCI parties is
obligated or responsible to the owners of these
Compartments with respect to the administration,
marketing or offering of these Compartments.

Although MSCI obtains information used for the
calculation of the MSCI indexes derived from sources
considered reliable by MSCI, none of the MSCI parties
authorises or guarantees the originality, accuracy and/
or completeness of any MSCI index or any information
in this respect. None of the MSCI parties makes any
warranty, express or implied, as to results to be
obtained by the holder of the authorisation, its clients
or counterparties, issuers and owners of the funds, or
any other person or entity, arising from the use of any
MSCI index or any information in this respect relating
to the authorised rights or for any other use. None of
the MSCI parties is responsible for any error, omission
or interruption of any MSCI index, or in relation to it or
any information in this respect. Moreover, none of the

MSCI parties makes any express or implied warranties,
and the MSCI parties disclaim all warranties of
merchantability or fitness for a particular purpose with
respect to any MSCI index or any information in this
respect. Without limiting any of the foregoing, none of
the aforementioned MSCI parties shall have any liability
for any direct, indirect, special, punitive or any other
damages (including lost profits), even if notified of the
probability of such damages.

LEGAL STATUS

The Fund is an open-ended investment company
(SICAV) incorporated under Luxembourg law in
accordance with the provisions of Part | of the 2010
Act. The Fund was incorporated for an unlimited period
on 20 September 1991 under the name of Pictet
Umbrella Fund and the Articles of Association were
published in the Official Journal of the Grand Duchy of
Luxembourg, the Mémorial C, Recueil des Sociétés et
Associations du Grand Duché de Luxembourg, on 29
October 1991. They were last amended by a notarial
deed dated 17 December 2018. The Articles of
Association were filed with the Luxembourg Trade and
Companies Register, where they may be viewed and
where copies may be obtained.

The Fund is registered in the Luxembourg Trade and
Companies Register under No. B 38034.

At all times, the Fund’s capital will be equal to the net
asset value and will not fall below the minimum capital
of EUR 1,250,000.

The Fund’s fiscal year begins on 1 October and ends
on 30 September of the following year.

INVESTMENT OBJECTIVES AND FUND STRUCTURE
The Fund is designed to offer investors access to a
selection of markets worldwide and a variety of
investment techniques through a range of
Compartments.

The Board of Directors determines the investment
policy for the various Compartments. Risks will be
spread broadly by diversifying investments over a large
range of transferable securities, the choice of which
will not be limited - except under the terms of the
restrictions specified in the section: “Investment
Restrictions” below — neither in terms of regions,
economic sectors, or the type of transferable securities
used.

Responsible Investment
In line with Pictet Asset Management commitment to
responsible investment:

- The Management Company ensures that voting
rights are exercised methodically.

- The Managers may engage with issuers in order to
positively influence ESG practices.

- The Fund adopts an exclusion policy relating to
direct investment that are deemed incompatible
with Pictet Asset Management’s approach to
responsible investment.
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- Relevant information relating to additional ESG
considerations is specified in the annex of the
Compartment concerned.

For further information, please refer to
https://documents.am.pictet/library/en/other?document-
Types=RI_POLICY&businessLine=PAM .

The Management Company considers and, where
possible mitigates adverse impacts of the Fund’s
investments on society and the environment through a
combination of portfolio management decisions, active
ownership activities, and exclusion of issuers
associated with controversial conduct or activities.

Depending on the Compartments, the Principal
Adverse Impacts (PAls) that the Management Company
focus on in the Fund’s portfolios include (but are not
limited to) exposure to controversial weapons, exposure
of companies to fossil fuels and violations of UN Global
Compact principles (see the Responsible

Investment policy - Appendix B
https://documents.am.pictet/library/en/other?document-
Types=RI_POLICY&businessLine=PAM.

Subject to data availability, the Management Company
is committed to report annually on a best effort basis
the adverse impacts of the Fund’s investments through
the indicators and metrics mentioned before, while
striving for full coverage of the mandatory indicators
proposed by the Regulation (EU) 2019/2088.

Taxonomy Regulation

The Taxonomy Regulation was established to provide a
classification system which provides investors and
investee companies with a set of common criteria to
identify whether certain economic activities should be
considered environmentally sustainable.

Under the Taxonomy Regulation, an economic activity
will be considered to be environmentally sustainable
where it:

1. contributes substantially to one or more defined
environmental objectives;

2. does not significantly harm any of the
environmental objectives;

3. complies with certain minimum social safeguards;
and

4. complies with specified key performance indicators
known as technical screening criteria.

Only if all of the above criteria are met can an activity
qualify as environmentally sustainable under the
Taxonomy Regulation (“taxonomy-aligned
environmentally sustainable activity”).

The Taxonomy Regulation currently defines six
sustainable investment objectives:

1. climate change mitigation; and
2. climate change adaptation.

3. sustainable use and protection of water and marine
resources;

4. transition to a circular economy;
5. pollution prevention and control; and
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6. protection and restoration of biodiversity and
ecosystems.

Utilisation of Benchmarks

Benchmarks Regulation

In accordance with the provisions of the Benchmarks
Regulation, supervised entities (such as UCITS and
UCITS management companies) may use benchmarks
(within the meaning of the Benchmarks Regulation) in
the EU if the benchmark is provided by an
administrator which is included in the ESMA Register.

Benchmark administrators located in a Third Country
whose indices are used by the Fund benefit from the
transitional arrangements afforded under the
Benchmark Regulation and accordingly may not appear
on the ESMA Register.

As at the date of the Prospectus, the relevant
benchmark administrators included in the ESMA
Register are (i) S&P DJI Netherlands B.V. which is the
benchmark administrator of S&P Dow Jones Indices,
(ii) SIX Financial Information Nordic AB which is the
benchmark administrator of the SBl=-Family
benchmarks, (iii) SIX Financial Information AG which is
the benchmark administrator of the SARON rate, (iv)
Tokyo Stock Exchange Inc. which is the benchmark
administrator of the Topix indices.

In addition, the Management Company maintains a
written plan setting out the actions that will be taken in
the event that a benchmark materially changes or
ceases to be provided. A paper copy is made available
free of charge upon request at the Management
Company’s registered office.

Reference Index

As regards to Compartments that are actively managed
(i.e. Compartments the investment objective of which
is not the replication of the performance of an index),
a reference index may be used for each Compartment
by the relevant Manager(s) for the following purposes:
(i) portfolio composition, (ii) risk monitoring, (iii)
performance objective and/or (iv) performance
measurement, as more fully detailed in the Annexes.
For those actively managed Compartments, there is no
intention to track or replicate the reference index.

The degree of similarity of the performance of each
actively managed Compartment and of its reference
index is disclosed in the Annexes together with the
name of the reference index.

The reference indices may change over time in which
case the Prospectus will be updated at the next
occasion and Shareholders will be informed via the
annual and semi-annual reports.

Pooling

For the purpose of efficient management and if the
investment policies of the Compartments so allow, the
board of directors of the Management Company may
decide to co-manage some or all of the assets of
certain Compartments. In this case, the assets from
different Compartments will be jointly managed using
the technique mentioned above. Assets that are co-
managed will be referred to using the term “pool”.
These pools will only be used for internal management
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purposes. They will not constitute distinct legal entities
and will not be directly accessible to investors. Each
co-managed Compartment will have its own assets
allocated to it.

When the assets of a Compartment are managed using
this technique, the assets initially attributable to each
co-managed Compartment will be determined
according to the Compartment’s initial participation in
the pool. Thereafter, the composition of the assets will
vary according to contributions or withdrawals made by
the Compartments.

This apportionment system applies to each investment
line of the pool. Additional investments made on behalf
of the co-managed Compartments will therefore be
allocated to these Compartments according to their
respective entitlements, while assets sold will be
similarly deducted from the assets attributable to each
of the co-managed Compartments.

All banking transactions involved in the running of the
Compartment (dividends, interest, non-contractual
fees, expenses) will be accounted for in the pool and
reassigned for accounting to each of the
Compartments on a pro rata basis on the day the
transactions are recorded (provisions for liabilities,
bank recording of income and/or expenses). On the
other hand, contractual fees (custody, administration
and management fees, etc.) will be accounted for
directly in the respective Compartments.

The assets and liabilities attributable to each
Compartment will be identifiable at any given moment.

The pooling method will comply with the investment
policy of each of the Compartments concerned.

Compartment

The net assets forming each Compartment are
represented by Shares, which may be of different
classes. All the Compartments together constitute the
Fund. If Classes of Shares are issued, the relevant
information will be specified in the Annexes to the
Prospectus.

The Management Company may decide, in the interest
of Shareholders, that some or all of the assets
belonging to one or more Compartments will be
invested indirectly, through a company wholly
controlled by the Management Company. Such a
company conducts, exclusively for the benefit of the
Compartment(s) concerned, the management, advisory
or distribution activities in the country in which the
subsidiary company is established with respect to the
redemption of the Shares of the Compartment in
question when requested by Shareholders exclusively
for itself or for the Shareholders.

For the purposes of the Prospectus, references to
“investments” and “assets” respectively mean either
investments made and assets held directly or
investments made and assets held indirectly through
the aforementioned companies.

In the event that a subsidiary company is used, this
will be specified in the Annex relating to the
Compartment(s) concerned.
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The Board of Directors is authorised to create new
Compartments. A list of the Compartments available to
date is included in the Annexes to the Prospectus,
describing their investment policies and key features.

This list is an integral part of the Prospectus and will
be updated whenever new Compartments are created.

For each Compartment, the Board of Directors may
also decide to create two or more Classes of Shares
whose assets will generally be invested in accordance
with the specific investment policy of the Compartment
in question. However, the Classes of Shares may differ
in terms of (i) subscription and/or redemption fee
structures, (ii) exchange rate hedging policies, (iii)
distribution policies and/or (iv) specific management or
advisory fees, or (v) any other specific features
applicable to each Class of Shares.

CLASSES OF SHARES

In each Compartment, Shares may be divided into “P”
“7, “sr, YA, ey, s, “sr vz, “MG”, “E” “D17,
“K”, “F” and “R” Shares.

Eligibility criteria may apply to certain Classes of
Shares which may also be subject to (i) specific
minimum initial subscription amount, (ii) different
front-end and back-end load and (iii) performance fee
as described below.

Shares may also be issued in various currencies and
may have a different distribution policy.

Hedging may be implemented for some Classes of
Shares.

It is the responsibility of each investor to ensure that
they meet the conditions for accessing the Class of
Shares in which they wish to subscribe.

Investors should check the website
www.assetmanagement.pictet for the availability of
Share Classes.

Eligibility criteria
“P” Shares are available to all investors without
restrictions.

“I” Shares are available to (i) such financial
intermediaries which, according to regulatory
requirements, do not accept and retain inducements
from third parties (in the EU, this will include financial
intermediaries providing discretionary portfolio
management or investment advice on an independent
basis); (ii) Such financial intermediaries which, based
on individual fee arrangements with their clients, do
not accept and retain inducements from third parties;
(iii) Institutional Investors investing on their own
account. With respect to investors that are
incorporated or established in the European Union,
Institutional Investor refers to per se Professional
Clients.

“IS" Shares may be created within certain indexed
Compartments in order to distinguish them, if needed,
from “I” Shares with respect to the application of the
anti-dilution measures as described in the section
“Swing pricing mechanism /Spread”.
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“IS” Shares will be subject to the same conditions as
“I"” Shares.

“A" Shares are intended for Institutional Investors that
meet certain criteria defined by the Management
Company, including but not limited to, minimum
investment amount, country of incorporation, type of
organisation. Successive “A” shares can be created
and will be numbered “Al”, “A2”, “A3”, etc.

“J” Shares are intended for Institutional Investors.

“JS” Shares may be created within certain indexed
Compartments in order to distinguish them, if needed,
from “J” Shares with respect to the application of the
anti-dilution measures as described in the section
“Swing pricing mechanism Spread”.

“JS"” Shares will be subject to the same conditions as
“J” Shares.

“S"” Shares (“Staff”) are exclusively reserved for certain
categories of employees of the Pictet group as defined
by the Management Company.

“Z" Shares are reserved for Institutional Investors who
have entered into a specific remuneration agreement
with an entity of the Pictet Group.

“MG” Shares are reserved for investors expressly
approved by the Manager of the Compartment
concerned.

“E” Shares are intended for Institutional Investors
willing to support the launch of a new Compartment
and that meet certain criteria defined by the
Management Company, including but not limited to,
minimum investment amount, period of time or type of
organisation.

“D1"” Shares are reserved to investors who are clients
of UBS Wealth Management and who have individual
fee arrangements with UBS Wealth Management.

“K” Shares are reserved to investors who are clients of
JP Morgan and who have individual fee arrangements
with JP Morgan.

“F” Shares are reserved to investors who are clients of
JP Morgan.

“R" Shares are intended for financial intermediaries or
platforms that have been approved by the
Management Company or by the Distributor and that
have fee arrangements with their clients which are
based entirely on accepting and keeping commissions.

“D" Shares are reserved to investors who are clients of
Morgan Stanley and who have individual fee
arrangements with Morgan Stanley.

“T"” Shares are intended for Institutional Investors for
their treasury business, that meet other criteria defined
by the Management Company. Successive « T » shares
can be created and will be numbered «T1», «T2» etc.

“TC” Shares are intended for Institutional Investors
through treasury clearing platform that meet other
criteria defined by the Management Company. Prior to
first investment, agreement should be received by the
Management Company.
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Minimum investment amount
“pr, “S”, “Z”, “MG” and R Shares are not subject to
any minimum investment.

“J", “JS”, and” E” Shares are subject to a minimum
initial amount specified in the Annex for each
Compartment. Subscriptions in a Class of Shares other
than these Classes of Shares will not be taken into
account in calculating the initial minimum subscription
amount. However, the Board of Directors reserves the
right to accept subscriptions for an amount below the
required minimum initial amount, at its discretion.

Unless otherwise decided by the Management
Company, “I”,”IS”, “D1” “K” and “F” Shares are also
subject to a minimum initial subscription, which is
specified in the annex to each compartment.

Unless otherwise decided by the Management
Company “A” shares are also subject to a minimum
initial subscription which will be stated at our website
www.assetmanagement.pictet.

The minimum initial investment for Shares issued in a
currency other than the Compartment’s reference
currency is the minimum initial investment amount
applicable to the Class of Shares concerned and
expressed in the Compartment’s reference currency
converted as at the relevant Valuation Day into the
applicable currency for that Class of Shares.

Distribution policy

The Board of Directors reserves the right to introduce a
distribution policy that may vary among Compartments
and Classes of Shares in issue.

In addition, the Fund may decide to distribute interim
dividends.

The Fund may distribute the net investment revenue,
realised capital gains, unrealised capital gains and
capital.

Investors should thus be aware that distributions may
effectively reduce the net asset value of the Fund.

No income will be distributed if the Fund’s net assets
after distribution would fall below EUR 1,250,000.

The Fund may distribute free bonus Shares within the
same limits.

Dividends and allotments not claimed within five years
of their payment date will lapse and revert to the
Compartment or to the relevant Class of Shares in the
Compartment concerned.

Shares may be issued as accumulation Shares or
distribution Shares.

Any revenue attributable to accumulation Shares will
not be distributed but rather invested in the Class of
Shares concerned.

“dy” distribution Shares will be entitled to a dividend
as decided by the Annual General Meeting

The Board of Directors may also decide to issue “dm”
Shares for which a monthly dividend may be
distributed. This dividend will normally be paid to
Shareholders in the Class of Shares concerned who are
registered in the Shareholders’ register on the 20th day
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of the month (or the following day if that day is not a
Banking Day) and will normally be paid within 4
Banking Days in the currency of the Class of Shares
after the ex-date.

The Board of Directors may also decide to issue “ds”
Shares for which a semi-annual dividend may be
distributed. This dividend will normally be paid to
Shareholders in the Class of Share concerned who are
registered in the Shareholders’ register on the 20th day
of the months of February and August (or the following
day if that day is not a Banking Day) and will normally
be paid within 4 Banking Days in the currency of the
Class of Share after the ex-date.

Currency and hedging

In each Compartment, Shares may be issued in
different currencies which may therefore differ from
the Compartment’s reference currency as decided from
time to time by the Board of Directors.

These Shares may be (i) hedged, in which case they
will contain an “H” in their name, or (ii) not hedged.

Hedged Shares classes can be issued using different
currency hedging methodologies:

“H” Shares aim to minimise the effect of currency
movements between the Compartment’s reference
currency and the relevant hedged Share Class currency
(Net Asset Value Hedge).

“H1” Shares aim to minimise the effect of currency
movements between the portfolio’s holdings and the
rel