VISA 2023/172799-987-0-PC

L'apposition du visa ne peut en aucun cas servir
d'argument de publicité

Luxembourg, le 2023-04-07

Commission de Surveillance du Secteur Financier .-

et

1

R PICTET

* Asset Management

PICTET

Addendum to the Prospectus

Information included in the present
addendum must be read together
with the prospectus dated 22
February 2023

April 2023



2

1805

ANNEX 4: MONEY MARKET COMPARTMENTS IS MODIFIED BY THE ADDITION OF THE FOLOWING
COMPARTMENT



PICTET — SHORT-TERM MONEY MARKET GBP

The Compartment qualifies as a “Short-Term Variable Net
Asset Value Money Market Fund” in accordance with the
MMF Regulation.

Typical investor profile
The Compartment is an actively managed investment
vehicle for investors:

> Who wish to invest in high quality short-term fixed-
income securities.

> Seeking the promotion of environmental and/or social
characteristics subject to good governance practices:
Article 8.

> Who are averse to risk.

Investment policy and objectives

The Compartment’s objective is to offer investors a high
level of protection of their capital denominated in British
pounds (GBP) and to provide a return in line with money
market rates, while having a high level of liquidity and
observing a policy of risk spreading.

To fulfil this objective, the Compartment may invest up to
100% of its net assets in each of the following asset
classes: money market instruments deposits and bonds
that meet the applicable criteria set in the MMF Regulation.

The Compartment seeks the promotion of sustainable
characteristics through a positive tilt approach as
described in the pre-contractual disclosures attached
to this Prospectus.

The reference currency of the Compartment is not
necessarily identical to the Compartment’s investment
currencies. Financial derivative instruments will be used to
systematically hedge the exchange rate risk inherent in the
investments of the Compartment against the
Compartment’s reference currency.

Investments will be made in money market instruments (i)
which have received a favourable assessment pursuant to
the Management Company internal credit quality
assessment procedure and (i) issued by issuers that have
a minimum credit rating of A2 and/or P2 as defined by each
of the leading credit rating agencies or when there is no
official credit rating system, in securities with identical
quality criteria.

In addition, the Compartment may invest up to 10% of its
net assets in shares or units of other short-term money
market funds within the meaning of the MMF Regulation.
Due to the fact that the Compartment may invest up to 10%
of its assets in shares or units of other short-term money
market funds, the investor is exposed to a possible
duplication of fees and charges. However, when the
Compartment invests in other short-term money market
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funds, no management fees will be charges at the level of
the target UCls.

The Compartment will also comply with the following limits:

- Investments in Rule 144A securities may not exceed
30% of the Compartment’s net assets,

- up to 20% of its net assets in ancillary liquid assets in
order to cover current or exceptional payments, or for
the time necessary to reinvest in eligible assets
provided under MMF Regulation.

Reference index
FTSE GBP 1-Month Eurodeposit (GBP). Used for
performance measurement.

The portfolio composition is not constrained relative to the
benchmark, so the similarity of the Compartment’s
performance to that of the benchmark may vary.

The construction of the reference index does not take into
account ESG factors.

Exposure to Reverse Repurchase Agreements and
Repurchase Agreements

At the date of the Prospectus, the Compartment will not be
exposed to Reverse Repurchase Agreements and
Repurchase Agreements. Should the Compartment decide
to enter into this type of operations in the future, the
Prospectus will be updated prior to such use.

Risk factors

The risks listed below are the most relevant risks of the
Compartment. Investors should be aware that other risks
may also be relevant to the Compartment. Please refer to
the section "Risk Considerations" for a full description
of these risks.

> Collateral risk
> Counterparty risk
> Credit risk

> Credit rating risk

> Interest rate risk
> Financial derivative instruments risk
> Restricted securities risk

> Sustainability risks
> Settlement risk

The capital invested may fluctuate up or down, and
investors may not recover the entire value of the
capital initially invested.
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Subscription tax specific provisions However, the Board of Directors reserves the right not to
The Compartment qualifies for the reduced subscription tax calculate the NAV or to calculate a NAV that cannot be
rate of 0.01%. used for trading purposes due to closure of one or more

markets in which the Compartment is invested and/or
Risk management method which it uses to value a material part of the assets.

Commitment approach.
For further information, please refer to our website

Managers www.assetmanagement.pictet.
PICTET AM S.A. )
Calculation Day
Reference currency of the Compartment The calculation and publication of the NAV as at a
GBP Valuation Day will take place on the Valuation Day

concerned (the “Calculation Day").
Cut-off time for receipt of orders

Subscription Payment value date for subscriptions and
By 1:00 pm on the relevant Valuation Day. redemptions

The Week Day following the applicable Valuation Day.

Redemption
By 1:00 pm on the relevant Valuation Day. Initial subscription period

] The initial subscription will take place from 17 April 2023
Switch until 2 May 2023, 1:00 pm at an initial price equal to 100
The more restrictive time period of the two Compartments GBP. The payment value date will be 3 May 2023.
concerned.

Frequency of NAV calculation
The NAV will be determined as at each Banking Day (the
“Valuation Day").

PICTET — SHORT-TERM MONEY MARKET GBP

Type of Share Initial min. Fees (max %) *
Management Service™ Depositary Bank

| GBP 1 million 0.15% 0.05% 0.05%
A b 0.15% 0.05% 0.05%
P - 0.30% 0.05% 0.05%
R - 0.60% 0.05% 0.05%
Z - 0% 0.05% 0.05%
S - 0% 0.05% 0.05%
J GBP 50 million 0.10% 0.05% 0.05%
T b 0.15% 0.05% 0.05%
TC - 0.30% 0.05% 0.05%

*Per year of the average net assets attributable to this type of share.
**An additional 5 basis points fee applies for hedged Share Classes.
*** Please refer to www.assetmanagement.pictet

This table describes the types of Share Classes available as at the Prospectus date. Additional Share Classes can be made accessible after the
issue of the Prospectus. For the most current information on available Share Classes, go to www.assetmanagement.pictet.
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SFDR ANNEX IS MODIFIED BY THE ADDITION OF THE FOLOWING PRE-CONTRACTUAL
DISCLOSURE

With the exception of the compartment Pictet - Short-Term Money Market GBP, all the compartments pre-contractual
disclosures included in the April addendum to the prospectus dated 22 February 2023 are based on the template in force before
20 February 2023. None of the compartments investing in sustainable investments commit to make investments in fossil gas
and nuclear energy related activities that comply with the EU Taxonomy. This will be confirmed accordingly when the pre-
contractual disclosures will be issued with the new template.



Sustainable investment
means an investment in an
economic activity that
contributes to an
environmental or social
objective, provided that the
investment does not
significantly harm any
environmental or social
objective and that the
investee companies follow
good governance practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)

2020/852, establishing a list

of environmentally
sustainable economic
activities. That Regulation
does not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be aligned
with the Taxonomy or not.

Sustainability indicators
measure how the
environmental or social
characteristics promoted
by the financial product
are attained.

Template pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2
and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Pictet - Short-Term Money Market GBP
Legal entity identifier: 213800CW9SXFKGOKVW8&3

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?
o0 [ @O No

] It will make a minimum of sustainable ] It promotes Environmental/Social (E/S)
investments with an environmental objective: characteristics and while it does not have as
% its objective a sustainable investment, it will
have a minimum proportion of __ % of
sustainable investments

Yes

[] in economic activities that qualify as OJ
environmentally sustainable under the
EU Taxonomy

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

[] in economic activities that do not qualify |
as environmentally sustainable under the
EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the
EU Taxonomy

[] with a social objective

] It will make a minimum of sustainable
investments with a social objective: _ %

It promotes E/S characteristics, but will not
make any sustainable investments

What environmental and/or social characteristics are promoted by this
financial product?

The environmental and social characteristics of this financial product are:
¢ Positive tilt:

The fund seeks to increase the weight of securities with low sustainability risks and/or decrease the
weight of securities with high sustainability risks, resulting in a better environmental, social and
governance (ESG) profile than a neutral portfolio. A neutral portfolio would have an average ESG Risk
rating of “medium”.

¢ Norms- and values-based exclusions:

The fund excludes issuers that are in severe breach of international norms or have significant activities
with adverse impacts on society or the environment.

e Active ownership:

The fund may engage with the management of companies on material ESG issues and may discontinue
investment if progress proves unsatisfactory.

» See also: “What investment strategy does this financial product follow?” and “Does this financial
product consider principal adverse impacts on sustainability factors?”.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?
Indicators the fund uses include:

e overall ESG profile

¢ Principle Adverse Impact (PAI) indicators such as exposure to issuers that are in severe breach
of international norms or have significant activities with adverse E/S impacts on society or the
environment

What are the objectives of the sustainable investments that the financial product partially
intends to make and how does the sustainable investment contribute to such objectives?
Not applicable
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors

relating to environmental,

social and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The investment strategy
guides investment
decisions based on
factors such as
investment objectives
and risk tolerance.

How do the sustainable investments that the financial product partially intends to make, not
cause significant harm to any environmental or social sustainable investment objective?

Not applicable

How have the indicators for adverse impacts on sustainability factors been taken into
account?
Not applicable

How are the sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?

Not applicable

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The “do not significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes, the fund considers and, where possible, mitigates adverse impacts of its investments on society
and the environment that are deemed material to the investment strategy through a combination of
portfolio management decisions, active ownership activities, and exclusion of issuers associated with
controversial conduct or activities.

Please refer to Pictet Asset Management's Responsible Investment policy for the list of PAls.

» See also detailed information on exclusions in Pictet Asset Management’s Responsible Investment
policy.
[ No

What investment strategy does this financial product follow?

Objective:

To preserve the value of your investment, while achieving a return in line
with money market rates.

Reference index:

FTSE GBP 1-Month Eurodeposit (GBP), an index that does not take into account environmental, social
and governance (ESG) factors. Used for performance measurement.

Portfolio assets:

The fund mainly invests in short-term money market instruments that are issued by highly rated issuers
and are either denominated in British pounds (GBP) or systematically hedged to this currency (meaning
investments have little or no exposure to currency risk).

Derivatives and structured products:
The fund may use derivatives to reduce various risks (hedging).
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Good governance
practices include sound
management structures,
employee relations,
remuneration of staff and
tax compliance.

Investment process:

In actively managing the fund, the investment manager uses a combination of market and issuer analysis
to identify those securities that offer the best performance in light of interest rate trends. The fund's
management approach uses strict risk controls. The investment manager considers ESG factors a core
element of its strategy by adopting a tilted approach which seeks to increase the weight of securities
with low sustainability risks and/or to decrease the weight of securities with high sustainability risks,
subject to good governance practices. Activities that adversely affect society or the environment are also
avoided. There may be engagement with companies to positively influence ESG practices. For further
information, please refer to our exclusion framework in the Responsible Investment policy, SFDR product
category Article 8. The portfolio composition is not constrained relative to the benchmark, so the
similarity of the fund's performance to that of the benchmark may vary.

Fund currency:
GBP

» See also: “What environmental and/or social characteristics are promoted by this financial product?”
and “Investment Policy” in the fund’s prospectus.

What are the binding elements of the investment strategy used to select the investments to
attain each of the environmental or social characteristics promoted by this financial
product?

The fund’s binding elements include:
¢ exclusion of issuers that:

- are involved with nuclear weapons from countries that are not signatories to the Treaty on the
Non-Proliferation of Nuclear Weapons (NPT) and other controversial weapons

- derive a significant portion of their revenue from activities detrimental to society or the
environment, such as thermal coal extraction and power generation, unconventional oil and
gas exploration and production, conventional oil and gas production, nuclear power
generation, conventional weapons and small arms, military contracting weapons and weapon-
related products and services, tobacco production, adult entertainment production, gambling
operations, genetically modified organisms development/growth, pesticides product/retail.
Please refer to Pictet Asset Management's Responsible Investment policy for further details on
exclusion thresholds applicable to the above activities.

- severely violate the UN Global Compact principles on human rights, labour standards,
environmental protection and anti-corruption

e overweight securities with low sustainability risks

e ESG criteria analysis of eligible securities that covers at least 80% of net assets or the number of

issuers in the portfolio

To ensure ongoing compliance, the fund monitors the ESG profile of all securities and issuers that
form part of the minimum percentage of E/S investments stated in “What is the asset allocation
planned for this financial product?”. The fund draws on information from various sources, such as
proprietary fundamental analysis, ESG research providers, third-party analyses (including those
from brokers), credit rating services and financial and general media. Based on this information,
the investment manager may decide to add or discontinue certain securities, or increase or
decrease its holdings in certain securities.
» See also: “What investment strategy does this financial product follow?” and “Does this
financial product consider principal adverse impacts on sustainability factors?”.

What is the committed minimum rate to reduce the scope of the investments considered
prior to the application of that investment strategy?

Not applicable

What is the policy to assess good governance practices of the investee companies?

The fund assesses company decision-making processes and controls, as well as how management
balances the interests of shareholders, employees, suppliers, customers, the community and other
stakeholders. Assessed areas may include:

- the composition of the executive team and board of directors, including the experience,
diversity and distribution of roles, along with succession planning and board evaluation

- executive remuneration, including short term and long term incentives and their alignment
with investor interests

- risk control and reporting, including auditor independence and tenure
- shareholder rights, including one-share-one-vote and related-party transactions
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Asset allocation
describes the share of
investments in specific
assets.

To comply with the EU
Taxonomy, the criteria for
fossil gas include
limitations on emissions
and switching to
renewable power or low-
carbon fuels by the end
of 2035. For nuclear
energy, the criteria
include comprehensive
safety and waste
management rules.

What is the asset allocation planned for this financial product?

The fund is at least 70% aligned with E/S characteristics (#1 Aligned with E/S characteristics) and up to
30% invested in Other (#2 Other).

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics promoted
by the financial product?

The fund does not use derivatives to attain the promoted environmental or social characteristics.
However, exclusions are applied to all types of securities (equities, bonds, convertible bonds)
issued by excluded entities, including participation notes and derivatives issued by third parties on
such securities.

oa To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Not applicable

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy 1?
[ Yes:

[ In fossil gas [ In nuclear energy
No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital expenditure
(CapEx) showing the
green investments made
by investee companies,
e.g. for a transition to a
green economy.

- operational expenditure
(OpEXx) reflecting green
operational activities of
investee companies.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities are
activities for which low-
carbon alternatives are
not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

fua

are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

The two graphs below show in green the minimum percentage of investments that are
aligned with the EU Taxonomy. As there is no appropriate methodology to determine the
Taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy-alignment in
relation to all the investments of the financial product including sovereign bonds, while the
second graph shows the Taxonomy-alignment only in relation to the investments of the
financial product other than sovereign bonds.

1. Taxonomy-alighment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
0.0% 0.0%
B Taxonomy-aligned B Taxonomy-aligned
(no fossil gas & (no fossil gas &
nuclear) nuclear)
Non Taxonomy- Non Taxonomy-
aligned aligned
100.0% 100.0%

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?
Not applicable

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

Not applicable

What is the minimum share of socially sustainable investments?

Not applicable

What investments are included under “#2 Other”, what is their purpose
and are there any minimum environmental or social safeguards?

The fund’s “other” investments include cash positions, and derivatives. Where relevant,
minimum environmental or social safeguards apply to the underlying securities.

» See also: “What investment strategy does this financial product follow?”.
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Reference benchmarks
are indexes to measure
whether the financial
product attains the
sustainable investment
objective.

Is a specific index designated as a reference benchmark to determine
whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

No specific ESG index has been designated.

How is the reference benchmark continuously aligned with each of the environmental or
social characteristics promoted by the financial product?

Not applicable

How is the alignment of the investment strategy with the methodology of the index ensured
on a continuous basis?

Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website:
https://documents.am.pictet/?isin=LU2601001576&dla=en&cat=sfdr-permalink

Pictet Asset Management’s Responsible Investment policy:
https://documents.am.pictet/library/en/other?documentTypes=RI_POLICY&businessLine=PAM
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PICTET
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 KIID 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.

2 of 558 | PICTET 22 February 2023
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GLOSSARY
1933 Act

1940 Act

2010 Act

1915 Law

Agent

AML/CFT
Provisions

Ancillary

Annex

Annual General
Meeting
Article 6
Article 8

Article 9

Articles of
Association

AUD
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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.

Pictet & Cie (Europe) S.A., acting
as securities lender for the Fund.

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

The articles of association of the
Fund, as amended from time to
time.

Australian Dollar.

Banking Day

Benchmarks
Regulation

Board of Directors

CAD

Calculation Day

Cash Equivalent

Central Adminis-

tration Agent

CFETS

CHF
ChinaClear

CIBM

Class(es) of Shares
(or Share Class(es))

CNH
CNY

Compartment
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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.

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.

Offshore RMB.
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



CRS Law

CSRC

CSSF

CSSF Circular 08/
356

CSSF Circular 14/
592

Depositary
Agreement

Depositary Bank

Directive (EU)
2019/2162

Distributor

ESG

1805

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.

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
to the ESMA Guidelines, as
amended from time to time.

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
December 2010 supplementing
the UCITS Directive.

Pictet & Cie (Europe) S.A. has
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
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
distribution services for the Fund.

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

ESMA

ESMA Guidelines

ESMA Register

EU
EUR
Euro-CRS Directive

FATCA

Fund

GBP

German Investment
Tax Act (2018)

HKD
HKEXx

ILS

Institutional
Investor

JPY
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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.

Hong Kong Exchanges and
Clearing Limited.

Israeli Shekel.

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

Japanese Yen



KIID

Management
Company

Manager

MiFID

MiFID Directive

MMF Regulation

MXN
OECD

PBC

Performance
Measurement

Performance
Objective

Portfolio
Composition

The Key Investor Information
Document, a pre-contractual
document, issued for each Class
of Shares of each Compartment
which contains the information
required by the 2010 Act and the
Commission Regulation (EU) No
583/2010 of 1 July 2010
implementing the UCITS Directive
as regards key investor
information and conditions to be
met when providing key investor
information or the prospectus in a
durable medium other than paper
or by means of a website.

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.

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

1805

PRC

Professional Client

Prospectus

QFI

Regulation (EU)

2019/2088

Repurchase
Agreement

Reverse
Repurchase
Agreement

Risk Monitoring

RMB

Rule 144A
Securities
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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 I, 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 (“RQFII”))
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
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



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

Third Country

UCITS

G|
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public, and fully compliant with UCITS Directive
eligibility and liquidity
requirements applicable to UCITS

investments.

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.

The PRC State Administration of
Foreign Exchange.

usD
Valuation Day

The Securities Exchange
Commission.

A transaction by which a lender

transfers securities subject to a VaR
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
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.
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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.



1805

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://am.pictet/-/media/pam/pam-common-gallery/
pictet-asset-management/responsible-investment-

policy.pdf.

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://am.pictet/-/media/pam/pam-common-gallery/
pictet-asset-management/responsible-investment-
policy.pdf.

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;

1805

5. pollution prevention and control; and

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-
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managed will be referred to using the term “pool”.
These pools will only be used for internal management
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.
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In the event that a subsidiary company is used, this
will be specified in the Annex relating to the
Compartment(s) concerned.

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”
UI”, “IS"' “A", MJ”' MJS”, MS”’ “Z”’ “MG"' “E” “Dl",
“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.
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“|S” 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”.

“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 “Al1”, “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.
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“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.

Minimum investment amount
“prousT “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.
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“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
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
relevant hedged Share Class currency, with the
exception of currencies where it is impractical or not
cost effective to do so (Portfolio Hedge).

“H2 BRL” Shares aim to provide investors with
currency exposure to BRL by hedging the portfolio’s
holdings against BRL, with the exception of currencies
where it is impractical or not cost effective to do so.

Even though the reference currency of the Share Class
is BRL, the net asset value of the Share Class shall be
published in the reference currency of the relevant
Compartment and the settlement currency for
subscription and redemption will be the reference
currency of the relevant Compartment.

Front-and back-end load

For “I”, “IS”, HJ” “JSH, “Z”, HMG”, “E”, “Dl” “A”' “P”,
“K”,“F"” and “D” Shares, the front-end load for
intermediaries will be no more than 5% and the back-
end load no more than 1%.

For “R” Shares, the front-end load for intermediaries
will be no more than 3% and the back-end load no
more than 1%.

For “S”, “T” and “TC” Shares, there will be no front-
end load nor back-end load for intermediaries.

Performance fee

For Compartments stipulating that the Manager may
receive a performance fee as specified in the Annexes,
the Board of Directors may decide to launch the
above-mentioned Classes of Shares without a
performance fee in which case they will contain an “X”
in their name.

These Shares are suitable for investors who do not
wish to be exposed to performance fees and who
therefore accept a higher management fee than the
one applied to the corresponding Class of Shares
(except for Z Share Classes as investors have entered
into a specific remuneration agreement with an entity
of the Pictet Group and for S Share Classes). These
Shares will be subject to the same conditions of access
and the same front- and back-end loads as the
corresponding Classes of Shares.

Investors choose the Class of Shares to which they
wish to subscribe, bearing in mind that, unless
otherwise restricted in the Annexes to the Prospectus,
any investor meeting the access conditions of a
particular Class of Shares may request switch of his or
her Shares to Shares of that Class of Shares with the
exception of the “J” Share Classes (see “Switch”
section below).

Conditions for the switch of Shares are described more
fully in the section “Switch”.

Listing of Shares

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

ISSUING OF SHARES

Subscriptions to Shares in each Compartment in
operation will be accepted at their issue price, as
defined in the “Issue Price” section below, by the
Transfer Agent and all other institutions duly authorised
by the Fund.

Provided that the securities contributed comply with
the investment policy, Shares may be issued in return
for a contribution in kind, which will be subject to a
report prepared by the Fund’s auditor to the extent
that it is required by Luxembourg law. Any costs
incurred will be borne by the investor.

Subscription requests must be received by the Transfer
Agent in relation to a Valuation Day by the relevant
cut-off time as specified for each Compartment in the
Annexes at the latest.

For any subscription request received by the Transfer
Agent in relation to a Valuation Day after the relevant
cut-off time as specified for each Compartment in the
Annexes, the issue price to be applied will be that
calculated as at the next Valuation Day.

The issue price must be paid to the Depositary for
Pictet referencing the relevant Class(es) of Shares and
Compartment(s).

The Fund may reject any application to subscribe for
Shares, at its discretion.
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The Fund may, at any time and at its discretion,
temporarily discontinue, permanently cease or limit the
issue of Shares in one or more Compartments to
natural or legal entities resident or domiciled in certain
countries or territories.

It may also prohibit them from acquiring Shares if such
a measure is deemed necessary to protect all
Shareholders and the Fund.

For the reasons outlined in the section “TAX STATUS”
below, Shares may not be offered, sold, assigned or
delivered to investors who are not i) participating
foreign financial institutions (“PFFls”),(ii) deemed-
compliant foreign financial institutions, (iii) non-
reporting IGA foreign financial institutions, (iv) exempt
beneficial owners (v), Active NFFEs or (vi) non-
specified US persons, all as defined under FATCA, the
US FATCA final regulations and/or any applicable
intergovernmental agreement on the implementation of
FATCA.

FATCA non-compliant investors may not hold Shares
and Shares may be subject to compulsory redemption
if this is deemed appropriate for the purpose of
ensuring the Fund's compliance with FATCA. Investors
will be required to provide evidence of their status
under FATCA by means of any relevant tax documents,
in particular a “W-8BEN-E” or any other official
applicable form from the US Internal Revenue Service
that must be renewed on a regular basis according to
applicable regulations.

The fight against money laundering and the financing
of terrorism. The AML/CFT Provisions require the Fund,
the Management Company or the Transfer Agent to
identify Shareholders and they may request additional
documents, as it deems necessary, to establish the
identity of the investors and beneficial owners in
accordance with Luxembourg laws and regulations. In
the event that a Shareholder is subscribing into the
Fund via an intermediary (“acting on behalf of others”)
the Fund, the Management Company or the Transfer
Agent applies enhanced due diligence on the
intermediary in order to ensure that all obligations
pursuant to the Luxembourg laws and regulations or at
least equivalent laws and regulations are met.

In the event of a delay or failure to provide the
required documents, subscription requests will not be
accepted, and payment of the redemption price may
be delayed.

Neither the Fund, nor the Management Company, the
Transfer Agent can be held liable for the delay or non-
execution of transactions when the investor has not
provided the documents or has provided incomplete
documents.

Shareholders may also be asked to provide additional
or updated documents in accordance with the
obligations for ongoing control and supervision in
accordance with applicable laws and regulations.
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ISSUE PRICE

The issue price for Shares in each Compartment is
equal to the net asset value of each Share, calculated
on a forward pricing basis as at the relevant Valuation
Day on the relevant Calculation Day.

In accordance with applicable laws and regulations
(including but not limited to MiFID), this price may be
increased by fees paid to financial intermediaries,
which will not exceed 5% of the net asset value per
Share Compartment and will be paid to financial
intermediaries and/or distributors involved in the
distribution of the Shares.

Front-end load for intermediaries will vary according to
the Class of Share, as described in the “classes of
Shares” section.

This issue price will be increased to cover any duties,
taxes and stamp duties due.

The Board of Directors will be authorised to apply
corrections to the net asset value as described in the
section “Swing pricing mechanism / Spread” below.

In certain exceptional circumstances, the Board of
Directors will also be authorised to apply a dilution levy
on the issue of Shares, as described below in the
section “Dilution Levy”.

REDEMPTIONS

Shareholders are entitled to apply for the redemption
of some or all of their Shares at any time based on the
redemption price, as stipulated in the “Redemption
Price” section below, by sending the Transfer Agent or
other authorised institutions a redemption request
accompanied by their Share certificates, if issued.

Any redemption request is irrevocable unless the
determination of the net asset value is suspended in
accordance with the section “Suspension of net asset
value calculation, subscriptions, redemption and
switches” below.

Subject to the approval of the Shareholders concerned,
the Board of Directors may allow in-kind payment for
Shares. The Fund’s statutory auditor will report on any
such in-kind payment, giving details of the quantity,
denomination and valuation method used for the
securities in question. The corresponding fees will be
charged to the Shareholders in question.

Redemption applications must be received by the
Transfer Agent in relation to a Valuation Day by the
relevant cut-off time as specified for each
Compartment in the Annexes at the latest.

For any redemption application received by the
Transfer Agent in relation to a Valuation Day after the
relevant cut-off time as specified for each
Compartment in the Annexes, the redemption price to
be applied will be that calculated as at the next
Valuation Day on the relevant Calculation Day.

The equivalent amount paid for Shares submitted for
redemption shall be paid by credit transfer in the
currency of the Class of Shares in question, or in
another currency, in which case any costs for currency
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conversion may be borne by the Compartment as
specified in the annexes, see “Redemption Price”
section below).

REDEMPTION PRICE

The redemption price for Shares of each Compartment
is equal to the net asset value of each Share
calculated on a forward pricing basis as of the
applicable Valuation Day on the applicable Calculation
Day.

In accordance with applicable laws and regulations
(including but not limited to MiFID) a commission paid
to financial intermediaries and/or distributors may be
deducted from this amount, representing up to 3% of
the net asset value per Share.

Back-end load for intermediaries will vary according to
the Class of Share, as described in the “classes of
Shares” section.

The redemption price will also be reduced to cover any
duties, taxes and stamp duties to be paid.

The Board of Directors will be authorised to apply
corrections to the net asset value as described in the
section “Swing pricing mechanism / Spread”.

Shares that have been redeemed will be cancelled.

In certain exceptional circumstances, the Board of
Directors will also be authorised to apply a “Dilution
Levy” on the redemption of Shares, as described below
in the section “Dilution Levy”.

The redemption price may be higher or lower than the
subscription price, depending on changes in the net
asset value.

SWITCH

Subject to meeting the access conditions of a
particular Class of Shares and any other restriction
disclosed in the Annexes to the Prospectus,
Shareholders of one Compartment may ask for some or
all of their Shares to be switched into Shares of the
same Class of Shares of another Compartment or
between Compartments for different Class(es), in which
case the switch price will be calculated according to
the respective net asset values, which may be
increased or reduced, in addition to administrative
charges, by the commissions to intermediaries for the
Classes and/or Compartments in question. Under no
circumstances may these intermediaries’ fees exceed
2%.

In case of a switch in the same Class of another
Compartment, no other charge than an administrative
fee may be levied.

However, Shares cannot be switched into “J” Shares,
unless the Management Company decides otherwise.

Unless otherwise indicated in the Annexes, for any
switch application received by the Transfer Agent by
the cut-off time specified for each Compartment in the
Annexes at the latest, the redemption price and issue
price applicable to a switch request will be those
calculated as at the relevant Valuation Day on the
applicable Calculation Day.
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The Board of Directors may impose such restrictions as
it deems necessary, in particular concerning the
frequency of switches, and will be authorised to apply
corrections to the net asset value as described in the
section “Swing pricing mechanism / Spread”.

Shares that have been switched into Shares of another
Compartment will be cancelled.

In certain exceptional circumstances, the Board of
Directors will also be authorised to apply a dilution levy
on the switch of Shares, as described below in the
section “Dilution Levy”.

DEFERRAL OF REDEMPTION AND SWITCH
REQUESTS

If, following redemption or switch requests, it is
necessary as at a given Valuation Day to redeem more
than 10% of the Shares issued for a given
Compartment, the Board of Directors may decide that
all redemption and switch requests in excess of this
10% threshold be deferred until the next Valuation Day
as at which the redemption price is calculated for the
Compartment in question. On that next Valuation Day,
redemption or switch applications that have been
deferred (and not withdrawn) will have priority over
applications received for that particular Valuation Day
(which have not been deferred).

COMPULSORY REDEMPTION OF SHARES

The Fund reserves the right to redeem Shares acquired
in breach of an exclusion measure, at any time in
accordance with the provisions of the Articles of
Association.

In addition, if it appears that a Shareholder in a Class
of Shares reserved for Institutional Investors is not
such an Institutional Investor or if a Shareholder does
not comply (any longer) with any other limitations
applicable to a given Class of Shares, the Board of
Directors may either redeem the Shares in question
using the forced redemption procedure described in
the Articles of Association, or concerning the Class of
Shares reserved for Institutional Investor, convert these
Shares into Shares in a Class of Shares that is not
reserved for Institutional Investors (on the condition
that there is a Class of Shares with similar
characteristics, but for the avoidance of doubt, not
necessarily in terms of fees and expenses payable by
such Class of Shares), or for the other categories of
Classes of Shares convert these Shares in a Class of
Shares available to him/her/it.

In these cases, the Board of Directors will notify the
relevant Shareholder of this contemplated conversion
and the Shareholder concerned will receive a prior
notice so as to be able to satisfy the applicable
limitation.

SETTLEMENTS

Issue prices and redemption prices must be paid within
the delay specified for each Compartment in the
Annexes.

If, on the settlement, banks are not open for business,
or an interbank settlement system is not operational, in
the country of the currency of the relevant
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Compartment or Class of Shares, then settlement will
be on the next Week Day on which those banks and
settlement systems are open.

MARKET TIMING AND LATE TRADING

The Fund, the Management Company, the Registrar
and the Transfer Agent will ensure that late trading and
market timing practices are prevented in connection
with the distribution of Shares. The cut-off times for
submission of the orders described in the Annexes to
the Prospectus are strictly respected. Orders are
accepted on the condition that the transactions do not
affect the interests of other Shareholders. Investors are
unaware of the net asset value per Share at the time
they submit a request for subscription, redemption or
switch. Subscriptions, redemptions and switches are
authorised for investment purposes only. The Fund and
the Management Company prohibit market timing and
other abusive practices. The repeated purchase and
sale of Shares in order to exploit imperfections or
deficiencies in the system used to calculate the Fund’s
net asset value, a practice also known as market
timing, may disrupt the portfolio’s investment
strategies, lead to an increase in costs borne by the
Fund, and thus prejudice the interests of the Fund’s
long-term Shareholders. In order to discourage this
practice, in the event of reasonable doubt, and
whenever it suspects an investment similar to market
timing occurs, the Board of Directors reserves the right
to suspend, cancel or refuse all subscription or switch
orders submitted by those investors making proven
frequent purchases and sales within the Fund.

As the guarantor of the equal treatment of all
investors, the Board of Directors will take appropriate
measures to ensure that (i) the Fund’s exposure to
market timing practices is measured in an appropriate,
continuous way and (ii) appropriate procedures and
checks are in place to minimise the risk of market
timing within the Fund.

CALCULATION OF THE NET ASSET VALUE

The Central Administration Agent calculates the net
asset value for Shares for each Class of Shares in the
currency of the Class of Shares in question, as at each
Valuation Day.

The net asset value as at a Valuation Day shall be
calculated on the Calculation Day.

The net asset value of a Share of each Compartment
will be calculated by dividing the net assets of the
Compartment in question by the Compartment’s total
number of Shares in circulation. A Compartment’s net
assets correspond to the difference between its total
assets and total liabilities.

If various Classes of Shares are issued in a given
Compartment, the net asset value of each Class of
Shares in this Compartment will be calculated by
dividing the total net asset value (calculated for the
Compartment in question and attributable to this Class
of Shares) by the total number of Shares issued for
this Class of Shares.

The percentage of the total net asset value of the
relevant Compartment that can be attributed to each
Class of Shares, which was initially identical to the
percentage of the number of Shares represented by
the Class of Shares in question, varies according to the
level of distribution Shares, as follows:

1. if a dividend or any other distribution is paid out
for distribution Shares, the total net assets
attributable to the Class of Shares will be reduced
by the amount of this distribution (thereby
reducing the percentage of the total net assets of
the Compartment in question, attributable to the
distribution Shares) and the total net assets
attributable to accumulation Shares will remain
identical (thereby increasing the percentage of the
Compartment’s total net assets attributable to the
accumulation Shares);

2. if the capital of the Compartment in question is
increased through the issue of new Shares in one
of the classes, the total net assets attributable to
the Class of Shares concerned will be increased by
the amount received for this issue;

3. if the Shares of a class of Shares are redeemed by
a given Compartment, the total net assets
attributable to the corresponding Class of Shares
will be reduced by the price paid for the
redemption of these Shares;

4. if the Shares of a Class of Shares are switched into
Shares of another Class of Shares, the total net
assets attributable to this Class of Shares will be
reduced by the net asset value of the Shares
switched while the total net assets attributable to
the Class of Shares in question will be increased
by the same amount.

The total net assets of the Fund will be expressed in
euros and correspond to the difference between the
total assets (total wealth) and the total liabilities of the
Fund.

For the purposes of this calculation, if the net assets of
a Compartment are not expressed in euros, they will be
converted to euros and added together.

The assets of each Compartment will be valued as
follows:

1. The securities admitted for listing on an official
stock exchange or on another regulated market will
be valued using the last known price unless this
price is not representative.

N

Securities not admitted to such listing or not on a
regulated market and securities thus listed but
whose last known price is not representative, will
be valued at their fair value estimated prudently
and in good faith. The Board of Directors may set
specific thresholds that, where exceeded, will
trigger an adjustment to the value of these
securities to their fair value.

3. The value of any cash in hand or on deposit, bills
and demand notes and accounts receivable,
prepaid expenses, dividends and interest declared
or accrued and not yet obtained, will be
constituted by the nominal value of the assets,
unless it appears unlikely that this amount will be
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obtained, in which case the value will be
determined after deducting the amount that the
Board of Directors deems appropriate to reflect the
true value of these assets.

Money market instruments will be valued using the
amortised cost method at their nominal value plus
any accrued interest or the “mark-to-market”
method. When the market value is different to the
amortised cost, the money market instruments will
be valued using the mark-to-market method.

Securities expressed in a currency other than that
of the reference Compartment will be converted to
the currency of that Compartment at the
applicable exchange rate.

Units/shares issued by open-ended-type
undertakings for collective investment:

> on the basis of the last net asset value known
by the Central Administration Agent, or

> on the basis of the net asset value estimated
on the closest date to the relevant
Compartment’s Valuation Day.

The value of companies that are not admitted for
listing on an official or regulated market may be
determined using a valuation method proposed in
good faith by the Board of Directors based on the
last audited annual financial statements available,
and/or on the basis of recent events that may have
an impact on the value of the security in question
and/or on any other available valuation. The choice
of method and of the medium allowing the
valuation will depend on the estimated relevance of
the available data. The value may be corrected
according to any unaudited periodic financial
statements available. If the Board of Directors
deems that the price is not representative of the
probable selling value of such a security, it will
then estimate the value prudently and in good faith
on the basis of the probable selling price.

The value of forward contracts (futures and
forwards) and option contracts traded on a
regulated market or a securities exchange will be
based on the closing or settlement prices
published by the regulated market or securities
exchange that as a general rule constitutes the
principal place for trading those contracts. If a
forward contract or option contract cannot be
liguidated on the valuation date of the net assets
in question, the criteria for determining the
liquidation value of the forward or option contract
will be set by the Board of Directors in a
reasonable and equitable manner. Forward
contracts and option contracts that are not traded
on a regulated market or on a securities exchange
will be valued at their liquidation value determined
in accordance with the rules established in good
faith by the Board of Directors and according to
standard criteria for each type of contract.

The expected future flows, to be received and paid
by the Compartment pursuant to swap contracts,
will be valued at their updated values.
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10. When it deems necessary, the Board of Directors
may establish a valuation committee whose task
will be to estimate prudently and in good faith the
value of certain securities.

In circumstances where the interests of the Fund and/
or its Shareholders so justify (including but not limited
to avoidance of market timing practices or where the
determination of the values on the basis of the criteria
specified above is not possible or inadequate), the
Board of Directors is authorised to adopt any other
appropriate principles to calculate the fair value of the
assets of the relevant Compartment.

If there is no bad faith or obvious error, the valuation
determined by the Central Administration Agent will be
considered as final and will be binding on the
Compartment and/or Class of Shares and its
Shareholders.

SWING PRICING MECHANISM / SPREAD

Portfolio transactions triggered by subscriptions and
redemptions (subscriptions and redemptions being
referred hereinafter as “capital activity”) are liable to
generate expenses as well as a difference between the
trading price and the valuation of investments or
divestments. To protect existing or remaining
Shareholders in a Compartment against this adverse
effect, called "dilution", investors entering into that
Compartment or Shareholders exiting it may have to
bear the cost of these negative effects. These costs
(estimated at a flat rate or effective value) may be
invoiced separately or charged by adjusting the net
asset value of the relevant Compartment either down
or up (swing pricing mechanism).

In order to protect Shareholders, the Management
Company has established and implemented a swing
pricing mechanism policy governing the application of
the swing pricing mechanism. This policy will be
reviewed and revised periodically.

The Management Company may decide to apply either
(i) a full swing or (ii) a partial swing.

In case of a full swing, the net asset value of the
relevant Compartment will be adjusted each time there
is capital activity, regardless of its size or importance
to the relevant Compartment.

In case of a partial swing, the net asset value of the
relevant Compartment will be adjusted if on a specific
Valuation Day the capital activity for that Compartment
results in a net increase or decrease of cash flow
exceeding a predetermined threshold (known as swing
threshold) expressed as a percentage of the net asset
value of the relevant Compartment. The swing
threshold is determined by the Management Company
in accordance with its swing pricing mechanism policy.

The adjustment, known as the swing factor, can reflect
the estimated fiscal charges and dealing costs that
may be incurred by the Compartment and/or the
estimated bid/offer spread of the assets in which the
Compartment invests. The swing factor is determined
by the Management Company in accordance with its
swing pricing mechanism policy. Unless otherwise
specified in the Annexes, the adjustment will not
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exceed 2% of the net asset value of the relevant
Compartment. The net asset value of the relevant
Compartment will be adjusted upward or downward
using the swing factor depending on the net capital
activity of the relevant Valuation Day.

The swing pricing mechanism is applied by the Central
Administration Agent under the supervision of the
Management Company.

Swing pricing mechanism is applied at the level of a
Compartment (not at the Share Class level) and does
not address the specific circumstances of each
individual investor transaction. The swing pricing
mechanism is not designed to provide a full protection
of Shareholders against dilution.

The swing pricing mechanism may be applied for all
the Compartments with the exception of certain Share
Classes of the Index Compartments (i.e. Pictet — USA
Index, Pictet — Europe Index, Pictet — Japan Index,
Pictet — Pacific Ex Japan Index, Pictet — Emerging
Markets Index, Pictet — Euroland Index and Pictet —
China Index).

For “I”, “J”, “P" and “Z" Shares of the Index
Compartments, the abovementioned costs will be
invoiced separately and the net asset value per Share
of those Share Classes will not be adjusted.

For the “I1S” “JS”, D1, “A” and “R” Shares of the Index
Compartments, the swing pricing mechanism will
apply.

These procedures apply in an equitable manner to all
Shareholders of a same Compartment on the same
Valuation Day.

Any applicable performance fee will be charged based
on the unswung net asset value of the relevant
Compartment.

The Board may decide to increase the maximum
adjustment limit (invoiced separately or charged by
adjusting the net asset value) stated in the Prospectus
in exceptional circumstances and on a temporary
basis, to protect Shareholders’ interests.

DILUTION LEVY
In certain exceptional circumstances such as, for
example:

> significant trading volumes, and/or

> market disturbances, and

> in any other cases when the Board of Directors

deems, at its sole discretion, that the interest of
the existing Shareholders (concerning issues/
switches) or of the remaining Shareholders
(concerning redemptions/switches) might be
negatively affected,

the Board of Directors will be authorised to charge a
dilution levy for a maximum of 2% of the value of the
net asset value on the issue, redemption and/or switch
price.

In cases when it is charged, this dilution levy will
equitably apply, as at a given Valuation Day, to all
investors of the relevant Compartment having sent a
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subscription /redemption or switch request. It will be
paid to the Compartment and will become an integral
part of the assets of that Compartment.

The dilution levy thus applied will be calculated with
reference in particular to market effects as well as to
the dealing costs incurred for transactions on the
underlying investments for the Compartment, including
any applicable commissions, spreads and transfer
taxes.

The dilution levy may be cumulative with the
corrections to the net asset value as described in the
section “Swing Pricing Mechanism/ Spread” above.

SUSPENSION OF NET ASSET VALUE CALCULATION,
SUBSCRIPTIONS, REDEMPTIONS AND SWITCHES
The Fund may suspend the calculation of the net asset
value of Shares in any Compartment or, if the context
so requires, of a Class of Shares, and the issue and
redemption of Shares in this Compartment (or Class of
Shares), as well as conversion from and into these
Shares in the following cases:

1. When one or more stock exchanges or markets on
which a significant percentage of the Fund’s assets
are valued or one or more foreign exchange
markets in the currencies in which the net asset
value of Shares is expressed or in which a
substantial portion of the Fund’s assets is held, are
closed, other than for normal holidays or if
dealings on them are suspended, restricted or

subject to major fluctuations in the short term.

When, as a result of political, economic, military,
monetary or social events, strikes or any other
cases of force majeure outside the responsibility
and control of the Fund, the disposal of the Fund’s
assets is not reasonably or normally practicable
without being seriously detrimental to
Shareholders’ interests.

When there is a breakdown in the normal means of
communication used to calculate the value of an
asset in the Fund or if, for whatever reason, the
value of an asset in the Fund cannot be calculated
as promptly or as accurately as required.

When, as a result of currency restrictions or
restrictions on the movement of capital,
transactions for the Fund are rendered
impracticable, or purchases or sales of the Fund’s
assets cannot be carried out at normal rates of
exchange.

In the event of the publication (i) of a notice of a
general meeting of Shareholders at which the
dissolution and the liquidation of the Fund or of a
Class of Shares or of a Compartment are proposed
or (ii) of a notice informing the Shareholders of the
Board of Directors’ decision to liquidate one or
more Compartment(s) and/or Classes of Shares, or,
to the extent that such a suspension is justified by
the need to protect Shareholders, (iii) of a notice
of a general meeting of Shareholders called to
decide on the merger of the Fund or of one or
more Compartment(s) or the split/consolidation of
one or more Classes of Shares; or (iv) of a notice
informing the Shareholders of the Board of
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Directors’ decision to merge one or more
Compartments or to split/consolidate one or more
Classes of Shares.

When for any other reason, the value of the assets
or of the debts and liabilities attributable
respectively to the Fund or to the Compartment in
question cannot be quickly or accurately
determined.

During any period when the determination of the
net asset value per share of investment funds
representing a material part of the assets of the
relevant Class of Shares is suspended.

For any other circumstance in which failure to
suspend could result, either for the Fund, one of
its Compartments, Classes of Shares or its
Shareholders, in certain liabilities, financial
disadvantages or any other harm for the Fund that
the Compartment, Class of Shares or its
Shareholders would not otherwise experience.

For Compartments which invest their assets through a
company wholly controlled by the Fund, only the
underlying investments will be taken into account for
the implementation of the above restrictions and the
intermediary company will be treated as though it did
not exist.

In such cases, Shareholders who have submitted
applications to subscribe to, redeem or switch Shares
in Compartments affected by the suspension measures
will be notified.

MANAGEMENT AND ADMINISTRATION STRUCTURE
The Board of Directors

The Board of Directors is responsible for administering
and managing the Fund and running its operations, as
well as deciding on and implementing its investment
policy.

As allowed in the 2010 Act, the Board of Directors has
designated a management company.

The Management Company

Pictet Asset Management (Europe) S.A., a société
anonyme (“limited company”) with registered office
located at 15 Avenue J.F. Kennedy, Luxembourg, has
been designated as the Management Company of the
Fund, as defined in Chapter 15 of the 2010 Act.

Pictet Asset Management (Europe) S.A. was created on
14 June 1995 for an unlimited period, under the name
of Pictet Balanced Fund Management (Luxembourg)
S.A. as a société anonyme (“limited company”)
governed by the laws of the Grand Duchy of
Luxembourg.

Remuneration Policy

The Management Company has established
remuneration policies for those categories of staff,
including senior management, risk takers, control
functions, and any employees receiving total
remuneration that takes them into the same
remuneration bracket as senior management and risk
takers whose professional activities have a material
impact on the risk profile of the Management Company
or the Fund, that are consistent with and promote a
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sound and effective risk management and do not
encourage risktaking which is inconsistent with the risk
profiles of the Fund or with its Articles of Association
and which do not interfere with the obligation of the
Management Company to act in the best interests of
the Fund.

The Management Company remuneration policy,
procedures and practices are designed to be
consistent and promote sound and effective risk
management. It is designed to be consistent with the
Management Company’s business strategy, values and
integrity, and long-term interests of its clients, as well
as those of the wider Pictet Group. The Management
Company remuneration policy, procedures and
practices also (i) include an assessment of
performance set in a multi-year framework appropriate
to the holding period recommended to the investors of
the Fund in order to ensure that the assessment
process is based on the longer-term performance of
the Fund and its investment risks and (ii) appropriately
balance fixed and variable components of total
remuneration.

The details of the up-to-date remuneration policy of
the Management Company, including, but not limited
to, a description of how remuneration and benefits are
calculated, individuals responsible for awarding the
remuneration and benefits, including, as the case may
be, the composition of the remuneration committee,
are available at
https://www.am.pictet/en/luxembourg/global-articles/
ucits-remuneration-disclosure.A paper copy is made
available free of charge upon request at the
Management Company'’s registered office.

Management Activity

The objective of the Management Company is to
manage undertakings for collective investment in
compliance with the UCITS Directive. This
management activity includes the management,
administration and marketing of undertakings for
collective investment such as the Fund. As part of the
activity, the Management Company is obliged to
analyse the money laundering/financial terrorism risks
inherent to the investment activity as per the AML/CFT
Provisions and establish appropriate due diligence
measures adapted to the risks assessed per asset type
encompassing:

1. Applicable due diligence based on the risk based
approach;
2. Controls on assets and parties linked to the

transactions (where applicable to the asset type)
for the attention of trade, financial and immigration
sanctions as well as prevention of proliferation
financing

Pre-trade screening is performed prior to the
investment and on a regular basis in accordance with
Luxembourg laws and regulations.

The due diligence performed on unlisted assets is
adjusted to the risk based approach (as noted above)
with certain considerations not limited to, but at least
the country of the issuer and the presence of a
regulated intermediary.
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A list of funds managed by the Management Company
is available at the registered office of the Management
Company.

The Management Company has primarily delegated the
management of the Compartments to the companies
listed hereafter. This delegation is made according to
the provisions of the 2010 Act and the terms of the
contracts entered into for an indefinite period that may
be cancelled by either party at any time with 3 or 6
months’ notice depending on the terms in the contract.

Subject to prior approval by the Management
Company, the managers may appoint one or more sub-
managers, which may or may not be part of the Pictet
Group, to provide all or part of the management of
certain Compartments. When sub-managers are
appointed, this will be specified in the Annexes to the
Prospectus.

For the purposes of the Prospectus, any reference to
the “manager” should be interpreted, when
appropriate, as also referring to the sub-manager(s).

> Pictet Asset Management S.A., Geneva (“PICTET AM
S.A%)

PICTET AM S.A. is a Swiss based fund distributor and
investment manager that carries out asset
management activities for an international client base,
mainly focussing on equity, fixed income, quantitative
and total return asset classes, together with the
execution of trades for other PICTET AM group entities.
PICTET AM S.A. is regulated by the Swiss Financial
Market Supervisory Authority (FINMA) in Switzerland.

> Pictet Asset Management Limited (“PICTET AM Ltd”)
PICTET AM Ltd is a UK registered company that
carries out asset management activities for an
international client base, mainly focussing on equity
and fixed income asset classes, together with the
execution of trades for other PICTET AM group entities.
PICTET AM Ltd is regulated for business in the UK by
the Financial Conduct Authority (FCA). PICTET AM Ltd
is also approved by the CSRC as a QFIl and a RQFII,
and under the prevailing PRC regulations, PICTET AM
Ltd will be regarded as a QFI license holder
automatically.

> Pictet Asset Management (Singapore) Pte. Ltd.
(“PICTET AMS”)

PICTET AMS is a private limited company created in
Singapore which is regulated by the Monetary Authority
of Singapore. The activities of PICTET AMS are
portfolio management focussing primarily on sovereign
and corporate fixed income and the execution of
orders on Asian fixed income products initiated by
other entities of the PICTET AM group entities.

> Pictet Asset Management (Hong Kong) Limited
(“PICTET AM HK”)

PICTET AM HK is a Hong Kong-licensed company
subject to the oversight of the Hong Kong Securities
and Futures Commission and authorised by the latter
to conduct type 1 (dealing in securities), type 2
(dealing in futures contracts), type 4 (advising on
securities) and type 9 (asset management) regulated
activities as at the date of the Prospectus. The
company’s principal fund management activities relate

to Asian and particularly Chinese equity and debt
funds. The distribution of the investment funds of the
Pictet Group also forms part of its activities.

> Pictet Asset Management (Europe) SA, Italian Branch
(“PICTET AME- Italy”)

PICTET AME ltaly is supervised by Bank of Italy and
CONSOB in Italy (Commissione per il controllo delle
Societa e delle Borse) and is responsible for balanced
portfolio management for international clients.

> Pictet Asset Management (USA) Corp. (“PICTET AM
us”)

PICTET AM US is a US corporation which is registered
as an investment adviser with the Securities &
Exchange Commission. The activities of PICTET AM US
are portfolio management focussing primarily on
emerging market sovereign and corporate fixed income
and the distribution of (a) the investment funds of the
Pictet Group and (b) the investment strategies of the
PICTET AM group.

The managers may enter into soft commission
agreements, only when these agreements bring a direct
and identifiable advantage to their clients, including
the Fund, and when the managers are convinced that
the transactions giving rise to the soft commissions will
be conducted in good faith, in strict compliance with
the applicable regulatory provisions and in the best
interests of the Fund. The Managers may enter into
such agreements to the extent permitted by and on
terms and conditions compliant with best market
practice and applicable laws and regulations.

Supervision of the delegated management activities is
solely the responsibility of the Management Company.

Central Administration
The function of central administration agent of the
Fund is delegated to the Central Administration Agent.

The Central Administration Agent has been designated
as transfer agent and registrar, administrative agent
and paying agent, under the terms of agreements
concluded for an indefinite period.

The Central Administration Agent is a société anonyme
(public limited company) that has its registered office
at 15 Avenue J. F. Kennedy, Luxembourg. It is a
management company within the meaning of Chapter
15 of the 2010 Act.

FundPartner Solutions (Europe) S.A. is wholly owned by
the Pictet Group and was incorporated in Luxembourg
for an unlimited period on 17 July 2008. As registrar
and transfer agent, the Central Administration Agent is
primarily responsible for the issue, switch and
redemption of Shares and for maintaining the
Company’s register of Shareholders.

As administrative agent and paying agent, the Central
Administration Agent is responsible for calculating and
publishing the net asset value of the Shares of each
Compartment pursuant to the Luxembourg law and the
Articles of Association, and for performing
administrative and accounting services for the Fund as
necessary.
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Distribution
Shares will be distributed by the Distributor.

The Distributor may enter into distribution agreements
with any professional agent, particularly banks,
insurance companies, “internet supermarkets”,
independent managers, brokers, management
companies or any other institution whose primary or
secondary activity is the distribution of investment
funds and customer service.

Investment Advisers

The Management Company and the Managers may at
their own risk and cost appoint one or more investment
adviser(s) to advise them on the management of one or
more Compartment(s).

The Depositary Bank

Pictet & Cie (Europe) S.A. has been designated as the
Depositary Bank for the Fund pursuant to the
Depositary Agreement entered into for an indefinite
period.

Pictet & Cie (Europe) S.A. is a credit institution
established in Luxembourg, whose registered office is
situated at 15A, Avenue J.F. Kennedy, L-1855
Luxembourg, and which is registered with the
Luxembourg register of commerce and companies
under number B32060. It is licensed to carry out
banking activities under the terms of the Luxembourg
law of 5 April 1993 on the financial services sector, as
amended.

On behalf of and in the interests of the Shareholders,
as Depositary Bank, Pictet & Cie (Europe) S.A. is in
charge of (i) the safekeeping of cash and securities
comprising the Fund’s assets, (ii) the cash monitoring,
(iii) the oversight functions and (iv) such other services
as agreed from time to time and reflected in the
Depositary Agreement.

Duties of the Depositary Bank

The Depositary Bank is entrusted with the safekeeping
of the Fund's assets. For the financial instruments
which can be held in custody, they may be held either
directly by the Depositary Bank or, to the extent
permitted by applicable laws and regulations, through
every third-party custodian/sub-custodian providing, in
principle, the same guarantees as the Depositary Bank
itself, i.e. for Luxembourg institutions to be a credit
institution within the meaning of the Luxembourg law
of 5 April 1993 on the financial sector as amended or
for foreign institutions, to be a financial institution
subject to the rules of prudential supervision
considered as equivalent to those provided by EU
legislation. The Depositary Bank also ensures that the
Fund's cash flows are properly monitored, and in
particular that the subscription monies have been
received and all cash of the Fund has been booked in
the cash account in the name of (i) the Fund, (ii) the
Management Company on behalf of the Fund or (iii)
the Depositary Bank on behalf of the Fund.

The Depositary Bank must notably:

- perform all operations concerning the day-to-day
administration of the Fund’s securities and liquid
assets, e.g. pay for securities acquired against
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delivery, deliver securities sold against collection of
their price, collect dividends and coupons and
exercise subscription and allocation rights;

- ensure that the value of the Shares is calculated in
accordance with Luxembourg laws and the Articles
of Association;

- carry out the instructions of the Fund, unless they
conflict with Luxembourg laws or the Articles of
Association;

- ensure that proceeds are remitted within the usual
time limits for transactions relating to the Fund’s
assets;

- ensure that Shares are sold, issued, redeemed or
cancelled by the Fund or on its behalf in
accordance with Luxembourg laws in force and the
Articles of Association;

- ensure that the Fund’s income is allocated in
accordance with Luxembourg laws and the Articles
of Association.

The Depositary Bank regularly provides the Fund and
its Management Company with a complete inventory of
all assets of the Fund.

Delegation of functions:

Pursuant to the provisions of the Depositary
Agreement, the Depositary Bank may, subject to
certain conditions and in order to more efficiently
conduct its duties, delegate part or all of its
safekeeping duties over the Fund's assets including but
not limited to holding assets in custody or, where
assets are of such a nature that they cannot be held in
custody, verification of the ownership of those assets
as well as record-keeping for those assets, to one or
more third-party delegates appointed by the Depositary
Bank from time to time. The Depositary Bank shall
exercise care and diligence in choosing and appointing
the third-party delegates so as to ensure that each
third-party delegate has and maintains the required
expertise and competence. The Depositary Bank shall
also periodically assess whether the third-party
delegates fulfil applicable legal and regulatory
requirements and will exercise ongoing supervision
over each third-party delegate to ensure that the
obligations of the third-party delegates continue to be
competently discharged. The fees of any third-party
delegate appointed by the Depositary Bank shall be
paid by the Fund.

The liability of the Depositary Bank shall not be
affected by the fact that it has entrusted all or some of
the Fund's assets in its safekeeping to such third-party
delegates.

In case of a loss of a financial instrument held in
custody, the Depositary Bank shall return a financial
instrument of an identical type or the corresponding
amount to the Fund without undue delay, except if
such loss results from an external event beyond the
Depositary Bank's reasonable control and the
consequences of which would have been unavoidable
despite all reasonable efforts to the contrary.
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An up-to-date list of the appointed third-party
delegates is available upon request at the registered
office of the Depositary Bank and is available at the
website of the Depositary Bank:

https://www.group.pictet/asset-services/custody/
safekeeping-delegates-sub-custodians

Conflicts of interests:

In carrying out its functions, the Depositary Bank shall
act honestly, fairly, professionally, independently and
solely in the interest of the Fund and the Shareholders.

Potential conflicts of interest may nevertheless arise
from time to time from the provision by the Depositary
Bank and/or its delegates of other services to the
Fund, the Management Company and/or other parties.
As indicated above, Depositary Bank’s affiliates are
also appointed as third-party delegates of the
Depositary Bank. Potential conflicts of interest which
have been identified between the Depositary Bank and
its delegates are mainly fraud (unreported irregularities
to the competent authorities to avoid bad reputation),
legal recourse risk (reluctance or avoidance to take
legal steps against the depositary), selection bias (the
choice of the depositary not based on quality and
price), insolvency risk (lower standards in asset
segregation or attention to the depositary's solvency)
or single group exposure risk (intragroup investments).

The Depositary Bank (or any of its delegates) may in
the course of its business have conflicts or potential
conflicts of interest with those of the Fund and/or other
funds for which the Depositary Bank (or any of its
delegates) acts.

The Depositary Bank has predefined all kind of
situations which could potentially lead to a conflict of
interest and has accordingly carried out a screening
exercise on all activities provided to the Fund either by
the Depositary Bank itself or by its delegates. Such
exercise resulted in the identification of potential
conflicts of interest that are however adequately
managed. The details of potential conflicts of interest
listed above are available free of charge from the
registered office of the Depositary Bank and at the
following website:

https://www.group.pictet/asset-services/custody/
safekeeping-delegates-sub-custodians

On a regular basis, the Depositary Bank reassesses
those services and delegations to and from delegates
with which conflicts of interest may arise and will
update such list accordingly.

Where a conflict or potential conflict of interest arises,
the Depositary Bank will have regard to its obligations
to the Fund and will treat the Fund and the other funds
for which it acts fairly and such that, so far as is
practicable, any transactions are effected on terms
which shall be based on objective predefined criteria
and meet the sole interest of the Fund and the
Shareholders. Such potential conflicts of interest are
identified, managed and monitored in various other
ways including, without limitation, the hierarchical and
functional separation of Depositary Bank’s depositary
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functions from its other potentially conflicting tasks
and by the Depositary Bank adhering to its own
conflicts of interest policy.

The Depositary Bank or the Fund may terminate the
Depositary Agreement at any time, by giving at least
three months’ written notice to the other party;
provided, however, that any decision by the Fund to
end the Depositary’s appointment is subject to another
custodian bank taking on the duties and
responsibilities of the Depositary Bank and provided
further that, if the Fund terminates the Depositary’s
duties, the Depositary Bank will continue to perform its
duties until Depositary Bank has been relieved of all
the Fund’s assets that it held or had arranged to be
held on behalf of the Fund. Should the Depositary
Bank itself give notice to terminate the Depositary
Agreement, the Fund will be required to appoint a new
depository bank to take over the duties and
responsibilities of the Depositary Bank, provided,
however, that, as of the date when the notice of
termination expires and until a new depositary bank is
appointed by the Fund, the Depositary Bank will only
be required to take any necessary measures to
safeguard the best interests of Shareholders.

Up-to-date information regarding the description of the
Depositary Bank’s duties and of conflicts of interest
that may arise as well as of any safekeeping functions
delegated by the Depositary Bank and any conflicts of
interest that may arise from such a delegation will be
made available to investors on request at the Fund's
registered office.

The Depositary Bank is remunerated in accordance
with customary practice in the Luxembourg financial
market. Such remuneration is expressed as a
percentage of the Fund’s net assets and paid on a
quarterly basis.

Statutory Auditor

These duties have been assigned to Deloitte Audit
S.ar.l., 20, Boulevard de Kockelscheuer L-1821
Luxembourg.

SHAREHOLDER RIGHTS AND INFORMATION
Shares

The Shares of each Class of Shares are in principle
issued in registered form without any par value and
fully paid up.

Fractions of Shares may be issued up to a maximum of
five decimal places. They are recorded in a
Shareholder register, kept at the Fund’s registered
office. Shares redeemed by the Fund will be cancelled.

All Shares are freely transferable and entitle holders to
an equal proportion in any profits, liquidation proceeds
and dividends for the Compartment in question.

Each Share is entitled to a single vote. Shareholders
will also be entitled to the general Shareholders’ rights
provided for under the 1915 Law, as amended, with
the exception of the pre-emptive right to subscribe for
new Shares.
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To the extent permitted by law, the Board of Directors
may suspend the right to vote of any Shareholder
which does not fulfil its obligations under the Articles
of Association or any document (including any
applications forms) stating its obligations towards the
Fund and/or the other Shareholders. Any Shareholder
may undertake (personally) to not exercise his voting
rights on all or part of his Shares, temporarily or
indefinitely.

Shareholders will only receive confirmation of their
entry in the register.

General Shareholders’ Meeting

The Annual General Meeting is held every year on 3
December at 10.00 am at the Fund’s registered office
or at any other location in Luxembourg, as specified on
the invitation to attend the meeting.

If that day is not a Banking Day, the meeting will be
held on the following Banking Day.

If and to the extent allowed by Luxembourg laws and
regulations, the Annual General Meeting may be held
at a date, time and place other than those described in
the paragraph above. This other date, time and place
will be determined by the Board of Directors.

Notices of meetings will be sent to all registered
Shareholders at least 8 days prior to the relevant
meeting. These notices will include details of the time
and place of the meeting, the agenda, conditions for
admission and requirements concerning the quorum
and majority as laid down by Luxembourg law.

All decisions by Shareholders regarding the Fund will
be taken at the general meeting of all Shareholders,
pursuant to the provisions of the Articles of Association
and Luxembourg law. All decisions that only concern
the Shareholders of one or more Compartments may
be taken — as authorised by law — by the Shareholders
of the relevant Compartments. In this case, the
quorum and majority requirements stipulated in the
Articles of Association will apply.

In case the voting rights of one or more Shareholders
are suspended, such Shareholders shall be convened
and may attend the general meeting, but their Shares
shall not be taken into account for determining
whether the quorum and majority requirements are
satisfied.

Information for Shareholders

The Fund draws investors' attention to the fact that
they can only fully exercise their investor rights directly
with respect to the Fund (in particular the right to
participate in the general meetings of the
Shareholders), when the investor himself appears, in
his own name, in the Shareholder register. In cases
when an investor has invested in the Fund through an
intermediary investing in the Fund in his own name but
on behalf of the investor, certain rights attached to the
Shareholder status cannot necessarily be directly
exercised by the investor with respect to the Fund.
Investors are advised to make inquiries about their
rights.
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Key Investor Information Document

According to the 2010 Act, the KIID must be provided
to investors in good time before their proposed
subscription for Shares.

Before investing, investors are invited to visit the
Management Company website
www.assetmanagement.pictet and download the
relevant KIID prior to any application. The same
diligence is expected from the investor wishing to
make additional subscriptions in the future since
updated versions of the KIID will be published from
time to time. A hard copy can be supplied to investors
on request and free of charge at the registered office
of the Fund.

The above shall apply mutatis mutandis in case of
switch.

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 under
the responsibility of local intermediaries / distributors.

Periodic reports and publications

The Fund will publish audited annual reports within 4
months of the end of the fiscal year and unaudited
semi-annual reports within 2 months of the end of the
reference period.

The annual report includes the financial statements for
the Fund and each Compartment.

These reports will be made available to Shareholders at
the Fund’s registered office and from the Depositary
Bank and foreign agents involved in marketing the
Fund abroad.

The net asset value per Share of each Compartment
and the issue and redemption price are available from
the Depositary Bank and the foreign agents involved in
marketing the Fund abroad.

Information to Shareholders relating to their investment
in the Compartments may be sent to their attention
and/or published on the website
www.assetmanagement.pictet. In case of material
change and/or where required by the CSSF or by
Luxembourg law, Shareholders will be informed via a
notice sent to their attention or in such other manner
provided for by the applicable law.

Documents available for inspection

The following documents are deposited at the
registered office of the Depositary Bank and of the
Fund:

> the Articles of Association;

> the latest annual report and the latest semi-annual
report if more recent than the former;

> the Management Company agreement between the
Fund and the Management Company;

> the Depositary Agreement entered between the
Depositary Bank and the Fund.
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QUERIES AND COMPLAINTS

Any person who would like to receive further
information regarding the Fund including the strategy
followed for the exercise of voting rights of the Fund,
the responsible investment policy, the conflict of
interest policy, the best execution policy and the
complaints resolution procedure or who wishes to
make a complaint about the operations of the Fund
should contact the Head of Compliance of the
Management Company, i.e. Pictet Asset Management
(Europe) S.A., 15, avenue J.F. Kennedy, L-1855
Luxembourg, Grand Duchy of Luxembourg. The details
of the responsible investment policy is available at
https://am.pictet/-/media/pam/pam-common-gallery/
pictet-asset-management/responsible-investment-
policy.pdf the complaints resolution procedure of the
Management Company as well as the details of the
CSSF out-of-court complaint resolution procedure are
available at
https://www.assetmanagement.pictet/en/luxembourg/
global-articles/2017/pictet-asset-management/
complaint-resolution-procedure. A copy of these
documents can also be obtained free of charge upon
request.

FUND EXPENSES

Remuneration of the service providers

A service fee will be paid to the Management Company
to remunerate it for the services provided to the Fund.
This fee will also enable the Management Company to
remunerate the Central Administration Agent for the
functions of transfer agent, administrative agent and
paying agent.

The Management Company will also receive
management fees from the Compartments and, in
some cases, performance fees, to remunerate the
managers, sub-managers, investment advisers and
together with the Fund, the distributors, if any, in
accordance with applicable laws and regulations
(including but not limited to MiFID).

In payment for its custodial services, the Depositary
Bank will charge a fee for the deposit of assets and the
safekeeping of securities.

Service, management and depositary bank fees are
charged to a Compartment’s Classes of Shares in
proportion to its net assets and are calculated on the
average of the net asset values of these Classes of
Shares.

Transaction fees will also be charged at rates fixed by
common agreement.

For details of the service, management and Depositary
Bank fees, please refer to the Annexes.

The rate indicated in the Annexes for the Depositary
Bank fee does not include VAT.

Other expenses
Other costs charged to the Fund may include:

1. All taxes and duties that may be due on the Fund’s
assets or income earned by the Fund, in particular
the subscription tax
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2. Fees and charges on transactions involving
securities in the portfolio.

3. Remuneration of the Depositary Bank’s
correspondents.

4. Fees and expenses reasonably incurred by the
Domiciliation Agent, Transfer Agent, Administrative
Agent and Paying Agent.

5. Fees and expenses reasonably incurred in relation
to distribution services that would not be borne by
the Management Company out of its management
fees up to a maximum of 0.05% p.a. of the Fund’s
net assets.

6. Remuneration of foreign agents appointed to
market the Fund abroad. In addition, when the
Fund is distributed abroad, the laws and
regulations in force in some jurisdictions may
require the presence of a local paying agent. In
this case, investors domiciled in these jurisdictions
may be required to bear the fees and commissions
levied by the local paying agents.

7. The cost of exceptional measures, particularly
expert appraisals or legal proceedings undertaken
to protect Shareholders’ interests.

8. The cost of preparing, printing and filing
administrative documents, prospectuses and
explanatory reports with the authorities, fees
payable for the registration and maintenance of the
Fund with authorities and official stock exchanges,
fees and expenses relating to investment research,
the cost of preparing, translating, printing and
distributing periodic reports and other documents
required by law or regulations, the cost of
accounting and calculating the net asset value, the
cost of preparing, distributing and publishing
reports for Shareholders, fees for legal counsel,
experts and independent auditors, and any similar
operating costs.

9. Advertising costs and expenses, other than those
specified above, relating directly to the offer or
distribution of Shares will be charged to the Fund
to the extent decided by the Board of Directors.

All recurring expenses will be charged first to the
Fund’s income, then to realised capital gains, then to
the Fund’s assets. All other expenses may be
amortised over a maximum of five years.

When calculating the net asset values of the various
Compartments, expenses will be divided among the
Compartments in proportion to the net assets of these
Compartments, unless these expenses relate to a
specific Compartment, in which case they will be
allocated to that Compartment.

Division into Compartments

For each Compartment, the Board of Directors will
create a group of distinct assets, as described in or as
per the 2010 Act. The assets of a Compartment will
not include any liabilities of other Compartments. The
Board of Directors may also create two or more
Classes of Shares within each Compartment.
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1. Proceeds from the issue of Shares of a particular
Compartment will be booked under the
Compartment in question in the Fund’s accounts
and, if relevant, the corresponding amount will
accrue to the net assets of the Compartment in
question, and the assets, liabilities, income and
expenses relating to this Compartment will be
allocated to it in accordance with the provisions of
this Article. If there are several Classes of Shares
in such a Compartment, the corresponding amount
will increase the proportion of the net assets of the
Compartment in question and will be assigned to
the Class of Shares concerned.

2. If an asset is derived from another asset, this
derivative asset will be allocated in the books of
the Fund to the Compartment or Class of Shares to
which the asset from which it is derived belongs
and, each time an asset is revalued, the increase
or decrease in value will be allocated to the
corresponding Compartment or Class of Shares.

3. If the Fund is charged with a liability attributable to
an asset from a particular Compartment or a
specific Class of Shares or to an operation carried
out in relation to the assets of a particular
Compartment or particular Class of Shares, that
liability will be allocated to the Compartment or
Class of Shares in question.

4. Where a Fund's asset or liability cannot be
allocated to a particular Compartment, that asset
or liability will be allocated in equal shares to all
Compartments or allocated in such a way as the
Board of Directors determines prudently and in
good faith.

5. The costs incurred for setting up a new
Compartment or restructuring will, where
applicable, be allocated to the new Compartment
and may be amortised over a five-year period.

TIME LIMITATION

Claims of Shareholders against the Board of Directors,
the Depositary Bank or the Central Administration
Agent will lapse five years after the date of the event
that gave rise to the rights claimed.

TAX STATUS
Taxation of the Fund
The Fund is subject to Luxembourg tax legislation.

The Fund is not subject to taxation in Luxembourg on
its income, profits or gains.

The Compartments are subject to subscription tax
(taxe d’abonnement) levied at the rate of 0.05% per
annum based on their net asset value at the end of the
relevant quarter, calculated and paid quarterly. This
subscription tax will however be reduced to 0.01% for:

- Compartments or Classes of Shares reserved to
Institutional Investors, or

- Compartments whose sole objective is the
collective investment in money market instruments
and the placing of deposits with credit institutions.

G|
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A subscription tax exemption is applicable to:

the portion of any Compartment’s assets invested
in other Luxembourg investment funds subject to
the subscription tax;

- any Compartment (i) whose Shares are reserved to
institutional investors, and (ii) whose sole objective
is the collective investment in money market
instruments and the placing of deposits with credit
institutions, and (iii) the weighted residual portfolio
maturity does not exceed 90 days, and (iv) that
has obtained the highest possible rating from a
recognised rating agency. If there are several
Classes of Shares within the relevant
Compartment, the exemption is only applicable to
the Classes of Shares reserved to institutional
investors;

- any Compartment whose Shares are reserved to (i)
institutions for occupational retirement provision,
or similar investment vehicles, set up on one or
more employers’ initiative for the benefit of their
employees; and (ii) companies of one or more
employers investing funds they hold in order to
provide retirement benefits to their employees;

- any Compartment whose investment policy
provides that at least 50% of their assets shall be
invested in one or several microfinance institutions;
and

- any Compartment (i) listed or traded on at least
one stock exchange or another regulated market,
operating regularly, and recognised and open to
the public, and (ii) whose exclusive object is to
replicate the performance of one or more indexes.
If there are several Classes of Shares within the
relevant Compartment, the exemption is only
applicable to the Classes of Shares meeting
condition (i) above.

As from January 1st, 2021, a progressively decreasing
subscription tax rate (from 0.05% down to 0.01%)
applies on the portion of a Compartment’s assets
invested in sustainable economic activities, as defined
by Article 3 of the EU Regulation 2020/852.

Taxation of the investments

Interest and dividend income received by the
Compartments may be subject to non-recoverable
withholding tax in the source countries. The
Compartments may further be subject to tax on the
realised or unrealised capital appreciation of their
assets in the countries of the Investments. However,
the Compartments benefit from certain double tax
treaties signed by Luxembourg providing for an
exemption or reduction of withholding tax.

The Management Company and/or the Managers
reserve the right to book tax accruals on gains, thus
impacting the valuation of the relevant Compartments.
With the uncertainty of whether and how certain gains
are to be taxed, any provision for taxation made by the
Management Company and/or the Managers may be
excessive or inadequate to meet final tax liabilities on
gains.
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Finally, some countries’ specific tax considerations may
further be described in the section “Specific risks” of
the Prospectus.

Taxation of the investors

Distributions by the Compartments as well as
liquidation proceeds and capital gains derived
therefrom are made free and clear from withholding tax
in Luxembourg.

Prospective investors should consult their own
professional advisers as to the implications of buying,
holding or disposing of Shares and to the provisions of
the laws of the jurisdiction in which they are subject to
tax.

DAC6

On 25 May 2018, the EU Council adopted a directive
(2018/822 amending Directive 2011/16/EU as regards
mandatory automatic exchange of information in the
field of taxation) that imposes a reporting obligation on
parties involved in transactions that may be associated
with aggressive tax planning ("DAC6").

More specifically, the reporting obligation will apply to
crossborder arrangements that, among others, satisfy
one or more "hallmarks" provided for in DAC6 (the
"Reportable Arrangements").

In the case of a Reportable Arrangement, the
information that must be reported includes the name
of all relevant taxpayers and intermediaries as well as
an outline of the Reportable Arrangement, the value of
the Reportable Arrangement and identification of any
member states likely to be concerned by the
Reportable Arrangement.

The reporting obligation in principle rests with persons
that design, market or organise the Reportable
Arrangement and professional advisors
(intermediaries). However, in certain cases, the
taxpayer itself can be subject to the reporting
obligation.

The information reported will be automatically
exchanged between the tax authorities of all Member
States.

DACG6 applies as from July 1st, 2020. Except in a few
EU countries where DACG6 reporting deadlines will start
applying as originally planned (ie August 31, 2020),
most EU countries (including Luxembourg) have
postponed the first reporting deadlines until early
2021. At that time, it will be necessary to report the
Reportable Arrangements the first step of which was
implemented between 25 June 2018 and 1 July 2020,
together with any Reportable Arrangement identified as
from July 1, 2020

In light of the broad scope of DACG6, transactions
carried out by the Compartments may fall within the
scope of DAC6 and thus be reportable (subject
however to the way DAC6 will be implemented into
national laws).

CRS

The OECD has developed a common reporting
standard ("CRS") to achieve a comprehensive and
multilateral automatic exchange of information

("AEOI") on a global basis. On 9 December 2014, the
Euro-CRS Directive was adopted in order to implement
the CRS among the Member States.

The Euro-CRS Directive was implemented into
Luxembourg law by the CRS Law. The CRS Law
requires Luxembourg financial institutions to identify
financial assets holders and establish if they are fiscally
resident in countries with which Luxembourg has a tax
information sharing agreement. Luxembourg financial
institutions will then report financial account
information of the asset holder to the Luxembourg tax
authorities, which will thereafter automatically transfer
this information to the competent foreign tax
authorities on a yearly basis.

Accordingly, the Fund may require the Shareholders to
provide information in relation to the identity and fiscal
residence of financial account holders (including
certain entities and their controlling persons) in order
to ascertain their CRS status and report information
regarding a Shareholder and his/her/its account to the
Luxembourg tax authorities (Administration des
Contributions Directes), if such account is deemed a
CRS reportable account under the CRS Law. The Fund
is responsible for the treatment of the personal data
provided for in the CRS Law; (ii) the personal data will
only be used for the purposes of the CRS Law; (iii) the
personal data may be communicated to the
Luxembourg tax authorities (Administration des
Contributions Directes).

In addition, Luxembourg signed the OECD’s multilateral
competent authority agreement ("Multilateral
Agreement") to automatically exchange information
under the CRS. The Multilateral Agreement aims to
implement the CRS among non-EU Member States; it
requires agreements on a country-by-country basis.

Under these regulations Luxembourg financial
institutions are required to establish the identity of the
owners of financial assets and determine if they reside
for tax purposes in countries with which Luxembourg
exchanges information in accordance with a bilateral
agreement on sharing tax information. In such event,
the Luxembourg financial institutions send the
information about the financial accounts of asset
holders to the Luxembourg tax authorities, which in
turn automatically forward this information to the
relevant foreign tax authorities on an annual basis. As
such, information concerning Shareholders may be
provided to the Luxembourg tax authorities and other
relevant tax authorities pursuant to the regulations in
effect.

Under the AEOI, the Fund is considered a financial
institution. As a result, Shareholders and/or their
controlling persons are explicitly advised that they are
or may be the subject of disclosure to the Luxembourg
tax authorities and other relevant tax authorities,
including those of their country of residence.

The Fund does not admit, among its r Shareholders,
investors who are considered under the AEOI as (i)
individuals or (ii) passive non-financial entities
("Passive NFE"), including financial entities requalified
as passive non-financial entities.
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However, the Fund reserves the right to accept on a
case by case basis and at its own discretion Passive
NFE without any prejudice to other Shareholders.

The Fund reserves the right to refuse any application
for Shares if the information provided or not provided
does not satisfy the requirements under the CRS Law.

The preceding provisions represent only a summary of
the different implications of the Euro-CRS Directive
and the CRS Law. They are based only on their current
interpretation and are not intended to be exhaustive.
These provisions should not in any manner be
considered as tax or investment advice and investors
should therefore seek advice from their financial or tax
advisers on the implications of the Euro-CRS Directive
and the CRS Law to which they may be subject.

FATCA

The FATCA, a portion of the 2010 Hiring Incentives to
Restore Employment Act, became law in the United
States in 2010 aims at preventing US tax evasion by
requiring foreign (non-US) financial institutions to
report to the US Internal Revenue Service information
on financial accounts held outside the United States by
US investors. US securities held by a non-US financial
institution that does not comply with the FATCA
reporting regime will be subject to a US tax withholding
of 30% on gross sales proceeds and income,
commencing on 1 July 2014.

On 28 March 2014, the Grand-Duchy of Luxembourg
entered into a Model 1 Intergovernmental Agreement
("IGA") with the United States of America and a
memorandum of understanding in respect thereof. The
Fund hence has to comply with such Luxembourg IGA
as implemented into Luxembourg law by the Law of 24
July 2015 relating to FATCA (the "FATCA Law") in
order to comply with the provisions of FATCA rather
than directly complying with the US Treasury
Regulations implementing FATCA. Under the FATCA
Law and the Luxembourg IGA, the Fund may be
required to collect information aiming to identify the
direct and indirect Shareholders that are Specified US
Persons for FATCA purposes (“FATCA reportable
accounts”). Any such information on FATCA reportable
accounts provided to the Fund will be shared with the
Luxembourg tax authorities which will exchange that
information on an automatic basis with the Government
of the United States of America pursuant to Article 28
of the convention between the Government of the
United States of America and the Government of the
Grand-Duchy of Luxembourg for the avoidance of
Double Taxation and the Prevention of Fiscal Evasion
with respect to Taxes in Income and Capital, entered
into in Luxembourg on 3 April 1996. The Fund intends
to comply with the provisions of the FATCA Law and
the Luxembourg IGA to be deemed compliant with
FATCA and will thus not be subject to the 30%
withholding tax with respect to its share of any such
payments attributable to actual and deemed U.S.
investments of the Fund. The Fund will continually
assess the extent of the requirements that FATCA and
notably the FATCA Law place upon it.
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Under the IGA, Luxembourg-resident financial
institutions that comply with the requirements of the
Luxembourg IGA Legislation will be treated as FATCA-
compliant and, as a result, will not be subject to
withholding tax under FATCA (“FATCA Withholding”).

To ensure the Fund's compliance with FATCA, the
FATCA Law and the Luxembourg IGA in accordance
with the foregoing, The Fund may:

1. request information or documentation, including W-
8 tax forms, a Global Intermediary Identification
Number, if applicable, or any other valid evidence
of a unit's FATCA registration with the IRS or a
corresponding exemption, in order to ascertain
such Shareholder's FATCA status;

2. report information concerning a Shareholder and
his account holding in the Fund to the Luxembourg
tax authorities if such account is deemed a FATCA
reportable account under the FATCA Law and th