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La version original del presente informe estd redactada en francés. En caso de discrepancias entre la version francesa y
la presente traduccion, prevalecera la primera.

No se aceptaré ninguna suscripcién basada en este informe. Sélo podrén aceptarse suscripciones sobre la base del Folleto vigente, acompafiado del documento de informacién clave para los inversores
("KIID"), del altimo informe anual y del informe semestral més reciente, en caso de haberse publicado en fecha posterior.
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Presidente
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Directivos de la
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Gestora

ORGANIZACION DE LA SICAV

15, avenue J.F. Kennedy, L-1855 Luxemburgo, Gran Ducado de Luxemburgo

Don Laurent RAMSEY, Consejero Delegado, Pictet Asset Management S.A.*, Ginebra,
Suiza

Don Pascal CHAUVAUX, Director adjunto, FundPartner Solutions (Europe) S.A.,
Luxemburgo, Gran Ducado de Luxemburgo

Dona Marie-Claude LANGE, Subdirectora, Pictet Asset Management (Europe) S.A.**,
Luxemburgo, Gran Ducado de Luxemburgo

Don Alexandre RIS, Director adjunto, Pictet Asset Management S.A.*, Ginebra, Suiza

Don Benoit BEISBARDT, Subdirector, Pictet Asset Management (Europe) S.A.**,
Luxemburgo, Gran Ducado de Luxemburgo
avenue J.F.

Pictet Asset Management (Europe) S.A.**, 15, Kennedy,

L-1855 Luxemburgo, Gran Ducado de Luxemburgo

Don Rémy BEST, Socio ejecutivo, Ginebra, Suiza (hasta el

15 de abril de 2015)

Groupe Pictet,
Don Cédric VERMESSE, Director Financiero, Pictet Asset Management S.A.*, Ginebra,
Suiza (desde el 15 de abril de 2015)

Don Daniel WANNER, Group Managing Director, Banque Pictet & Cie SA* Ginebra,
Suiza (hasta el 15 de abril de 2015)

Don Laurent RAMSEY, Group Managing Director, Pictet Asset Management S.A.%,
Ginebra, Suiza (hasta el 15 de abril de 2015)
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Don Benoit BEISBARDT, Subdirector, Pictet Asset Management (Europe) S.A.**,
Luxemburgo, Gran Ducado de Luxemburgo

* El 1 de abril de 2015, Pictet Asset Management S.A. y Pictet Funds S.A. se fusionaron por absorcion. Pictet Funds S.A.
absorbi6 Pictet Asset Management S.A. y pasé , de forma inmediata, a denominarse Pictet Asset Management S.A..
** E1 29 de mayo de 2015, Pictet Funds (Europe) S.A. paso a denominarse Pictet Asset Management (Europe) S.A..
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Banco depositario

ORGANIZACION DE LA SICAV (continuacion)

Pictet & Cie (Europe) S.A., 15A, avenue J.F. Kennedy, L-1855 Luxemburgo, Gran
Ducado de Luxemburgo

Agente de transferencias, FundPartner Solutions (Europe) S.A., 15, avenue J.F. Kennedy,
Agente administrativoy L-1855 Luxemburgo, Gran Ducado de Luxemburgo

Agente de pagos

Gestores

Subgestores

Gabinete de auditoria
de la SICAV

Asesor juridico

Contrapartes de los
contratos a plazo
(nota 10)

Contrapartes de los
contratos de opciones
OTC (nota 11)

Pictet Asset Management S.A.*, 60, route des Acacias, CH-1211 Ginebra 73, Suiza

Pictet Asset Management Limited, Moor House, Level 11, 120 Londres Wall, Londres
EC2Y 5ET, Reino Unido

Pictet Asset Management (Singapore) Pte. Ltd, 10, Marina Boulevard #22-01, Tower 2,
Marina Bay Financial Centre, Singapur 018983

Pictet Asset Management (Hong Kong) Limited, 9/F, Chater House, 8, Connaught Road
Central, Hong Kong

Pictet Asset Management Limited, Succursale Italiana, Via della Moscova 3, 20121
Milan, Italia

Sectoral Asset Management Inc., 1000 Sherbrooke Street, Montreal, Quebec,
H3A 3G4, Canada (hasta el 28 de abril de 2015)

Waddell & Reed Investment = Management Company, 6300 Lamar,
Shawnee Mission, Kansas 66202, Estados Unidos

Metropolitan West Asset Management LLC, 865 South Figueroa Street, Los Angeles,
CA 90017, Estados Unidos

Pictet Asset Management S.A.*, 60, route des Acacias, CH-1211 Ginebra 73, Suiza

Pictet Asset Management (Singapore) Pte. Ltd, 10, Marina Boulevard #22-01, Tower 2,
Marina Bay Financial Centre, Singapur 018983

Pictet Asset Management (Hong Kong) Limited, 9/F, Chater House, 8, Connaught Road
Central, Hong Kong

Deloitte Audit, Société a responsabilité limitée, 560, rue de Neudorf,
L-2220 Luxemburgo, Gran Ducado de Luxemburgo

Elvinger, Hoss & Prussen, 2, place Winston Churchill, L[-1340 Luxemburgo,
Gran Ducado de Luxemburgo

Goldman Sachs International, Londres

JP Morgan Chase Bank NA, Londres

Morgan Stanley & Co International PLC, Londres
UBS AG, Londres

Barclays Bank, Londres

Citigroup Global Markets Ltd, Londres
Goldman Sachs International, Londres
JP Morgan Chase Bank NA, Londres
UBS AG, Londres

* El 1 de abril de 2015, Pictet Asset Management S.A. y Pictet Funds S.A. se fusionaron por absorcion. Pictet Funds S.A.
absorbi6 Pictet Asset Management S.A. y paso , de forma inmediata, a denominarse Pictet Asset Management S. A..
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Contraparte de los
contratos a plazo sobre
divisas (nota 12)

Contrapartes de los
swaps
(nota 13)

Contrapartes de los
swaps de riesgo de
crédito

(CDS) (nota 14)

Contrapartes de los
préstamo de valores
(nota 15)

ORGANIZACION DE LA SICAV (continuacion)

Banque Pictet & Cie SA, Ginebra

Bank of America, Charlotte

Barclays Bank, Londres

BNP Paribas, Paris

Citibank NA, Londres

Citigroup Global Markets Ltd, Londres
Crédit Suisse International, Londres
Deutsche Bank AG, Francfort
Deutsche Bank AG, Londres

Deutsche Bank AG, Singapur
Goldman Sachs International, Londres
HSBC Bank PLC, Londres

JP Morgan Chase Bank NA, Londres
JP Morgan Chase Bank NA, Singapur
Merrill Lynch International, Londres
Morgan Stanley & Co International PLC, Londres
Nomura Bank International PLC, Londres
Royal Bank of Scotland PLC, Londres
Société Générale, Paris

Standard Chartered Bank, Londres
Standard Chartered Bank, Singapur
UBS AG, Londres

Zuercher Kantonalbank, Zurich

Barclays Bank, Londres

BNP Paribas, Paris

Citibank NA, Londres

Citigroup Global Markets Ltd, Londres
Crédit Suisse International, Londres
Deutsche Bank AG, Londres

Goldman Sachs International, Londres
HSBC Bank PLC, Londres

JP Morgan Chase Bank NA, Londres
Morgan Stanley & Co International PLC, Londres
Nomura Bank International PLC, Londres
Société Générale, Paris

ABN Amro Bank N.V., Roterdam y Amsterdam
Barclays Capital, Londres

BNP Paribas Securities Services S.A., Paris
Citigroup Global Markets Ltd, Londres
Commerzbank AG, Francfort

Crédit Agricole CIB, Paris

Crédit Suisse Securities (Europe) Ltd, Londres
Deutsche Bank AG, Londres

Goldman Sachs International, Londres

HSBC Bank PLC, Londres

Merrill Lynch International, Londres

Morgan Stanley & Co International PLC, Londres
Natixis, Paris

UBS AG, Londres
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Contraparte de los
contratos con
pacto de recompra
(nota 16)

Contraparte de los
warrants OTC
(nota 17)
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ORGANIZACION DE LA SICAV (continuacion)

Crédit Suisse International, Londres

Cymabay Therapeutics
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INFORMACION GENERAL

Los informes anuales, incluidos los estados financieros auditados y los informes
semestrales no auditados estdn a disposicién de los accionistas de forma gratuita en el
domicilio social de la SICAV y en la oficina del Banco depositario y de cualquier Agente
de pagos o representante en los paises en los que se comercializa la SICAV, a saber:
Alemania, Austria, Bélgica (Unicamente en el caso de las clases de acciones que cuentan
con la aprobacion de la FSMA), Chile, Dinamarca (Unicamente en el caso de los
subfondos que cuentan con la aprobacién de la FSA en Dinamarca), Espana
(Gnicamente en el caso de las clases de acciones que cuentan con la aprobacién de la
Comisién Nacional del Mercado de Valores para su venta), Finlandia, Francia, Grecia
(Gnicamente en el caso de los subfondos que cuentan con la aprobacién de la HCMC),
Hong Kong (Unicamente en el caso de los subfondos que cuentan con la aprobacién de
la SFC), Italia (Unicamente en el caso de las clases de acciones que cuentan con la
aprobacion de la CONSOB y la Banca d'Italia), Liechtenstein, Macao (inicamente en el
caso de los subfondos que cuentan con la aprobaciéon de la MMA), Paises Bajos, Peru,
Portugal, Reino Unido, Singapur, Suecia, Suiza y Taiwdn (Unicamente para los
subfondos registrados en este pais).

Cualquier otra informacion financiera que deba publicarse, como el valor liquidativo
por accién de la SICAV y cualquier suspension de dicho valor, estd a disposicion del
publico en el domicilio social de la SICAV.

Previa solicitud y de manera gratuita, podréd obtenerse informacién detallada sobre los
cambios realizados durante el periodo cerrado a 31 de marzo de 2015 en la composicién
de las carteras de inversiones para el conjunto de los subfondos en el domicilio social de
la SICAV, asi como en la oficina del representante en cada uno de los paises en los que
se comercialice la SICAV.
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Comercializacién/
Distribucién en Suiza

COMERCIALIZACION EN EL EXTRANJERO

Representante

El representante en Suiza es Pictet Asset Management S.A.*, 60, route des Acacias,
CH-1211 Ginebra 73.

Servicio de pagos

El servicio de pagos en Suiza corre a cargo de Banque Pictet & Cie SA, con domicilio
social en 60, route des Acacias, CH-1211 Ginebra 73.

Distribucion de los documentos de referencia

El folleto, los documentos de datos fundamentales para el inversor, los estatutos e
informacion detallada sobre los cambios realizados en la cartera durante el ejercicio
analizado, asi como los informes anuales y semestrales pueden obtenerse, sin coste
alguno, a través del representante.

Anuncios

En Suiza, la informacion relativa a las inversiones colectivas extranjeras se publica en el
sitio web de Swiss Fund Data AG (www.swissfunddata.ch).

Los precios de suscripcion y reembolso de todas las clases de acciones, asi como el
valor liquidativo, junto al que figurard la advertencia "comisiones no incluidas"”, se
publicaran siempre que se proceda a la suscripcién o el reembolso de acciones. Los
precios se publicardan cada dia hédbil a través de Swiss Fund Data AG
(www.swissfunddata.ch).

Pago de retrocesiones y emolumentos relacionados con las actividades de
distribucion

En el marco de su comercializacién en Suiza, la SICAV podra conceder retrocesiones a
los siguientes inversores cualificados siempre que posean, desde un punto de vista
econdémico, participaciones de instituciones de inversion colectiva por cuenta de
terceros:

e companias de seguros de vida;

e fondos de pensiones y otras entidades de ahorro;
e fundaciones de inversion;

e gestores suizos de la SICAV;

e gestores y sociedades extranjeras de la SICAV;

e sociedades de inversion.

* El 1 de abril de 2015, Pictet Asset Management S.A. y Pictet Funds S.A. se fusionaron por absorcion. Pictet Funds S.A.
absorbi6 Pictet Asset Management S.A. y paso , de forma inmediata, a denominarse Pictet Asset Management S. A..
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Pictet

Informacién adicional
para los inversores
alemanes

COMERCIALIZACION EN EL EXTRANJERO (continuacién)

En el marco de su comercializaciéon en Suiza, la SICAV podrd abonar emolumentos
relacionados con las actividades de distribucion a los distribuidores y socios de
distribucion que figuran a continuacién:

e distribuidores sujetos a autorizacion;

e distribuidores exentos del requisito de autorizacion;

e socios de distribucion que comercialicen participaciones de instituciones de
inversion colectiva exclusivamente entre inversores institucionales que gestionen
sus posiciones de efectivo de forma profesional;

e socios de distribucion que inviertan en participaciones de instituciones de inversién
colectiva exclusivamente con arreglo a un mandato discrecional por escrito.

Lugar de ejecucion y fuero juridico

El lugar de ejecucién y el fuero juridico en el caso de las acciones de la SICAV
comercializadas en o desde Suiza quedan establecidos en el domicilio social del
representante.

Informacién complementaria para los inversores en Alemania

Agente de pagos e informacion:
Deutsche Bank AG
Taunusanlage 12

D-60325 Francfort del Meno

Las solicitudes de reembolso y de conversién de acciones podran enviarse al Agente de
pagos e informacion en Alemania.

Si asi lo desean, los accionistas podran solicitar que los ingresos procedentes de
reembolsos, las eventuales distribuciones de dividendos y otros pagos a su favor se
realicen a través del Agente de pagos e informacién en Alemania.

Pueden obtenerse gratuitamente a través del Agente de pagos e informaciéon en
Alemania ejemplares del folleto, los documentos de datos fundamentales para el
inversor, los estatutos de la SICAV, asi como los informes anuales y semestrales mas
recientes. Los precios de suscripcion, de reembolso y de conversién de las acciones, asi
como las demads notificaciones a los accionistas también estardn disponibles a través del
Agente de pagos e informacién en Alemania.

Ademads, los siguientes documentos estan disponibles para su consulta en las oficinas
del Agente de pagos e informacion en Alemania:

e el contrato de gestion celebrado entre la SICAV y la Sociedad Gestora;
el contrato de Banco depositario celebrado entre Pictet & Cie (Europe) S.A. y la
SICAV.

Ademads, los precios de suscripcion y reembolso se publicardn todos los dias de
cotizacién en el diario "Borsen-Zeitung". Las eventuales notificaciones a los accionistas
estaran disponibles de forma gratuita a través del Agente de pagos e informacién en
Alemania y se enviaran por correo a los accionistas en Alemania inscritos en el registro
de accionistas. Ademads, en los casos previstos por la ley alemana y, principalmente, en
caso de fusion, transformacion, suspension de los reembolsos de las acciones y
modificacién de los derechos de los accionistas, también se publicardn avisos en el
Borsen-Zeitung.
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Pictet

Agente de pagos en
Liechtenstein

Bélgica

Informacion

COMERCIALIZACION EN EL EXTRANJERO (continuacién)

LGT Bank AG
Herrengasse 12
FL-9490 Vaduz

Pueden obtenerse gratuitamente a través del Agente de Pagos en Liechtenstein el folleto
en vigor, los documentos de datos fundamentales para el inversor, los estatutos, asi
como los informes anuales y semestrales en lengua alemana.

Cualquier notificacién, asi como cualquier modificacién que se introduzca en el folleto
en vigor y los estatutos, se publicard en el diario Liechtensteiner Vaterland de
Liechtenstein.

Los precios de compra y de reembolso de las acciones de la SICAV se publicaran, como
minimo, dos veces al mes en el diario Liechtensteiner Vaterland de Liechtenstein.

En el caso de las acciones comercializadas en Liechtenstein, el lugar de ejecucién y el
fuero juridico quedan establecidos en Vaduz.

El Agente Financiero en Bélgica es:

CACEIS Belgium

Sociedad bursatil de derecho belga
Avenue du Port/Havenlaan, 86C Bte 320
B-1000 Bruselas

Tel.: (+32) 2/209.26.00

Fax: (+32) 2/209.26.01

N.° de empresa: 0460.019.728.

Agente de pagos e informacion para las acciones de la SICAV autorizadas para su

complementaria para los distribucion publica en Austria:

inversores en Austria
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Raiffeisen Bank International AG
Am Stadtpark 9
A-1030 Viena

Las solicitudes de reembolso de acciones de la SICAV pueden enviarse al Agente de
pagos en Austria. Este organizard, en colaboracién con la SICAV y el depositario, los
procedimientos de reembolso y de pago del producto de los reembolsos, asi como los
demads pagos de la SICAV a los accionistas austriacos, a peticion de estos.

La version mas reciente del folleto (que incluye el anexo dirigido a los inversores en
Austria), los documentos de datos fundamentales para el inversor, los informes anuales
y semestrales y los estatutos de la SICAV, asi como los precios de suscripcién y
reembolso de las acciones de la mencionada SICAV estdn disponibles en las oficinas del
Agente de pagos en Austria, donde también se pueden consultar los demas
documentos, si se ha previsto que estén disponibles a tal efecto.

Los valores liquidativos de los subfondos y de las clases de acciones que se publiquen
en Luxemburgo se publicaran asimismo en Austria, en el periédico Der Standard.



Pictet

COMERCIALIZACION EN EL EXTRANJERO (continuacién)

El representante fiscal de la SICAV en Austria es:

Deloitte Exinger GmbH
Renngasse 1/Freyung
PO Box 18

A-1013 Viena

Fiscalidad
Se aconseja a los accionistas que consulten a su asesor fiscal con el fin de obtener

informacion sobre el régimen fiscal aplicable a su participaciéon en su pais o en
cualquier otro pais dado.
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Pictet

BALANCE A 31 MARZO 2015

Consolidado

EUR

EUR Bonds

EUR

USD Government Bonds

usb

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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53,516,456,709.64
4,392,419,282.74

399,605,870.66
35,082,960.44

531,211,900.34
8,658,658.50

57,908,875,992.38

1,953,286,849.32
589,268,306.55
350,213,847.50
10,439.27
795,840.36
127,079,470.66
224,847.72

24,444,213.26

28,472,947.89

434,688,831.10

9,916,905.93
0.00
4,270,168.99
0.00
0.00
0.00
0.00

0.00

0.00

539,870,558.84

8,696,879.41
0.00
4,386,280.62
0.00
0.00
0.00
0.00

0.00

0.00

60,982,672,754.91

448,875,906.02

552,953,718.87

39,832,933.09 0.00 0.00
39,078,835.38 111,496.70 173,514.06
5,480,824.51 0.00 0.00
3,497,398.68 0.00 0.00
1,397,880.69 2,288.55 0.00
160,724,321.30 118,957.81 0.00
58,003,804.08 0.00 0.00
16,141,725.28 192,421.02 0.00
17,540,415.86 37,083.98 67,217.61
15,898,460.00 0.00 0.00
16,102,643.94 71,235.08 96,169.11
1,427,912.36 0.00 0.00
375,127,155.17 533,483.14 336,900.78
60,607,545,599.74 448,342,422.88 552,616,818.09

49,365,734,670.99
44,623,242,803.53

279,628,568.68
188,069,250.23

338,140,955.79
105,513,336.45



Pictet

Short-Term Money
Market CHF

CHF

Short-Term Money
Market USD

usb

BALANCE A 31 MARZO 2015

Short-Term Money
Market EUR

EUR

EUR Corporate Bonds

EUR

Global Emerging Debt

usb

1,182,673,987.21
2,952,283.61

1,842,555,468.41
-58,538,595.21

1,435,444,953.45
12,179,031.35

1,386,814,592.68
72,979,056.87

5,411,912,296.52
25,630,253.46

1,185,626,270.82

249,033,771.14
30,000,000.00
2,909,058.81
4,800.00

0.00

0.00

0.00

0.00

0.00

1,784,016,873.20

0.00
1,100,000.00
2,972,779.55

0.00

0.00

58,849,049.37

0.00

0.00

0.00

1,447,623,984.80

44,454,253.45
30,000,000.00
2,495,779.98
0.00

0.00

0.00

0.00

0.00

0.00

1,459,793,649.55

10,951,545.51
359,597.85
16,268,164.92
0.00

0.00

0.00

0.00

0.00

0.00

5,437,542,549.98

403,344,570.75
0.00
74,616,874.73
0.00

0.00
21,739,892.53
0.00

0.00

24,385,276.57

1,467,573,900.77

1,846,938,702.12

1,524,574,018.23

1,487,372,957.83

5,961,629,164.56

0.00 16,781,122.58 0.00 0.00 0.00
64,399.13 173,610.48 98,501.66 737,599.41 3,097,340.32
0.00 0.00 0.00 0.00 0.00

0.00 32,214.88 45,337.01 0.00 616,018.67

0.00 0.00 0.00 25,850.01 25,566.75
5,760,270.71 0.00 12,596,067.74 64,534.88 0.00
12,501.00 14,287.94 14,594.44 0.00 8,687,065.83
0.00 0.00 0.00 2,833,804.76 68,024.62
36,836.53 45,615.16 37,686.20 155,905.59 780,104.33
0.00 0.00 0.00 0.00 0.00
305,149.03 223,513.36 179,314.83 343,232.49 1,553,124.61
0.00 0.00 0.00 0.00 0.00
6,179,156.40 17,270,364.40 12,971,501.88 4,160,927.14 14,827,245.13

1,461,394,744.37
718,548,550.04

865,220,941.69

Las notas anexas forman parte integrante de estos estados financieros.

1,829,668,337.72
1,515,104,304.45

1,503,494,398.56

1,511,602,516.35
1,222,336,102.34

1,386,107,656.65

1,483,212,030.69
1,349,884,391.73

1,487,769,322.22

5,946,801,919.43
5,725,433,441.85

4,966,198,425.46
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BALANCE A 31 MARZO 2015

Global Bonds (nota 1)

EUR

EUR High Yield

EUR

EUR Short Mid-Term Bonds

EUR

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

128,819,687.89
11,666,101.90

1,213,944,331.82
54,429,781.93

584,056,864.27
-873,002.61

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera

(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito
(CDS) (nota 14)

Otros activos

140,485,789.79

987,106.00
0.00
935,598.92
0.00
0.00
198,746.42
0.00

0.00

0.00

1,268,374,113.75

54,721,886.55
940,501.17
19,583,871.40
0.00

0.00

0.00

0.00

0.00

0.00

583,183,861.66

11,550,658.66
0.00
6,069,547.69
0.00

0.00
83,453.82
0.00

0.00

0.00

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)

Otros gastos por pagar (nota 6)

Otros pasivos

142,607,241.13

1,343,620,372.87

600,887,521.83

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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0.00 0.00 0.00
41,007.27 775,447.17 95,868.86
0.00 0.00 0.00

0.00 0.00 0.00
7,611.24 1,259,444.43 0.00
0.00 22,163,518.64 0.00

0.00 0.00 0.00
456,991.30 8,640,116.50 0.00
14,247.62 134,339.86 55,707.23
0.00 4,700,000.00 0.00
25,079.67 273,919.76 71,175.74
0.00 0.00 0.00
544,937.10 37,946,786.36 222,751.83

142,062,304.03
124,745,627.72
149,445,188.79

1,305,673,586.51
937,395,915.79
693,759,768.54

600,664,770.00
526,344,197.22
508,124,371.04
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USD Short Mid-Term
Bonds

usb

CHF Bonds

CHF

BALANCE A 31 MARZO 2015

EUR Government Bonds

EUR

EUR Inflation Linked
Bonds

EUR

Emerging Local Currency Debt

usb

253,984,175.46
-929,624.62

381,957,543.36
11,794,564.14

1,178,951,609.40
97,341,637.70

95,240,583.60
4,707,078.28

6,569,369,136.33
-1,370,710,639.96

253,054,550.84

809,275.33
0.00
1,133,838.49
0.00

0.00

0.00

0.00

0.00

0.00

393,752,107.50

2,382,735.22
0.00
3,670,938.80
6,090.00
0.00
20,528.36
234,555.75

0.00

0.00

1,276,293,247.10

28,902,370.21
0.00
14,653,846.67
0.00

0.00
871,000.23
0.00

0.00

0.00

99,947,661.88

126,957.58
0.00
833,308.11
0.00
0.00
0.00
0.00

0.00

0.00

5,198,658,496.37

232,737,554.44
0.00
94,372,851.61
0.00

0.00
30,679,007.06
0.00

0.00

0.00

254,997,664.66

400,066,955.63

1,320,720,464.21

100,907,927.57

5,656,447,909.48

0.00 0.00 0.00 0.00 0.00
63,059.95 101,473.28 227,169.18 26,931.03 2,700,486.52
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 2,284,115.70

0.00 0.00 0.00 0.00 32,350.07

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 50,282,545.59

0.00 0.00 0.00 0.00 1,465,766.89
31,330.39 44,300.36 123,196.49 8,901.93 9,896,025.38
0.00 0.00 0.00 0.00 0.00
41,955.42 79,861.86 186,036.41 15,633.61 1,553,474.59
0.00 0.00 0.00 0.00 0.00
136,345.76 225,635.50 536,402.08 51,466.57 68,214,764.74

254,861,318.90
280,428,226.28

237,247,472.38

399,841,320.13
431,785,196.69

502,190,199.61

1,320,184,062.13
678,030,099.58

706,734,329.12

Las notas anexas forman parte integrante de estos estados financieros.

100,856,461.00
96,809,624.01

87,979,316.69

5,488,233,144.74
7,320,958,296.17

10,013,223,056.87
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BALANCE A 31 MARZO 2015

Asian Local
Currency Debt

usb

Global Emerging
Currencies

uUsb

Short-Term Money
Market JPY

JPY

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

919,998,504.00
-32,708,135.59

56,694,447.97
-1,159,590.64

13,157,892,059.00
-207,444,011.00

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera

(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito
(CDS) (nota 14)

Otros activos

887,290,368.41

123,224,234.95
0.00
10,453,226.46
0.00

0.00
2,595,294.67
0.00

0.00

3,461,681.92

55,534,857.33

63,893,313.33
0.00
587,252.77
0.00

0.00
6,747,054.05
0.00

0.00

0.00

12,950,448,048.00

0.00
653,000,000.00
49,375,662.00
0.00

0.00
170,018,990.00
0.00

0.00

0.00

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)

Otros gastos por pagar (nota 6)

Otros pasivos

1,027,024,806.41

126,762,477.48

13,822,842,700.00

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.

22

0.00 0.00 380,085,608.00
813,108.34 105,410.00 626,406.00
0.00 0.00 0.00
775,163.77 0.00 0.00
10,341.45 0.00 0.00
0.00 0.00 0.00
2,384,658.68 0.00 0.00
540,086.63 0.00 0.00
1,884,739.15 15,033.65 335,088.00
0.00 0.00 0.00
317,128.74 34,654.12 1,652,669.00
0.00 0.00 0.00
6,725,226.76 155,097.77 382,699,771.00

1,020,299,579.65
956,098,285.59
1,569,143,903.11

126,607,379.71
220,042,008.49
501,545,437.05

13,440,142,929.00
10,870,887,495.00
10,286,722,002.21
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Latin American Local
Currency Debt

usb

BALANCE A 31 MARZO 2015

Sovereign Short-Term
Money Market USD

usb

Sovereign Short-Term
Money Market EUR

EUR

US High Yield

usb

EUR Corporate Bonds Ex
Financial

EUR

942,530,530.31
-201,042,146.95

374,544,303.07
-7,396,364.83

772,958,912.75
7,594,030.96

938,487,622.16
-38,309,237.96

322,217,442.69
15,264,507.44

741,488,383.36

23,614,008.13
0.00
9,682,819.53
0.00

0.00
998,935.60
0.00

0.00

0.00

367,147,938.24

0.00

0.00
2,111,935.65
0.00

0.00
10,004,755.32
0.00

0.00

0.00

780,552,943.71

0.00
12,000,000.00
5,808,233.08
0.00

0.00

0.00

0.00

0.00

0.00

900,178,384.20

0.00
73,360,000.00
15,791,618.60

0.00

0.00

0.00

0.00

0.00

0.00

337,481,950.13

2,079,268.57
204,306.89
3,930,152.64
0.00

0.00

0.00

0.00

0.00

0.00

775,784,146.62

379,264,629.21

798,361,176.79

989,330,002.80

343,695,678.23

0.00 6,669,157.05 2,077,237.58 5,675,613.28 0.00
446,133.55 25,166.25 86,285.23 654,045.50 121,714.33
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 2,423.75

0.00 0.00 8,453,162.58 3,417,666.47 194,150.30
432,185.64 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 134,579.05
92,764.95 9,287.16 19,636.84 104,868.52 29,244.32
0.00 0.00 0.00 0.00 0.00
273,565.94 53,502.37 94,530.64 253,177.28 70,174.69
0.00 0.00 0.00 0.00 0.00
1,244,650.08 6,757,112.83 10,730,852.87 10,105,371.05 552,286.44

774,539,496.54
881,513,813.72

706,457,754.60

372,507,516.38
575,837,559.97

741,567,452.22

787,630,323.92
472,600,945.53

800,891,219.69

Las notas anexas forman parte integrante de estos estados financieros.

979,224,631.75
1,243,405,244.20

2,037,396,063.86

343,143,391.79
292,233,061.50

325,035,955.77
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BALANCE A 31 MARZO 2015

EUR Short Term High

Yield

EUR

Global Bonds
Fundamental

usb

Emerging Corporate Bonds

usb

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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2,212,527,311.39
99,286,482.39

50,894,617.51
-3,588,176.43

1,055,242,819.10
4,833,463.50

2,311,813,793.78

141,059,365.52
11,164,285.23
40,695,751.72
0.00
414,458.35
0.00

0.00

21,202,439.00

0.00

47,306,441.08

2,545,672.83
0.00
353,199.52
0.00

0.00
15,185.30
0.00

0.00

0.00

1,060,076,282.60

58,535,966.96
0.00
15,807,404.60
0.00
38,472.21
0.00

0.00

1,981,437.50

0.00

2,526,350,093.60

50,220,498.73

1,136,439,563.87

0.00 0.00 0.00
1,830,054.03 24,762.39 926,967.03
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00
76,677,385.96 0.00 146,349.12
0.00 0.00 0.00

0.00 0.00 0.00
289,579.24 6,215.45 137,946.80
11,198,460.00 0.00 0.00
639,386.10 10,721.38 368,105.56
0.00 0.00 0.00
90,634,865.33 41,699.22 1,579,368.51

2,435,715,228.27
3,658,831,160.25
1,847,262,490.68

50,178,799.51
39,619,397.20
76,297,727.75

1,134,860,195.36
1,201,655,940.28
1,025,402,009.57



Pictet

EUR Short Term Corporate
Bonds

EUR

Short Term Emerging

Corporate Bonds

usb

BALANCE A 31 MARZO 2015

Chinese Local Currency

Debt (nota 1)

usb

European Equity Selection

EUR

Small Cap Europe

EUR

231,970,326.50
994,700.90

111,583,530.02
-682,428.33

19,764,442.51
-27,913.99

70,953,637.72
7,137,566.61

242,670,048.63
78,460,484.44

232,965,027.40

0.00

0.00
3,342,746.89
0.00

0.00
178,676.56
0.00

0.00

373,127.70

110,901,101.69

5,666,904.79
0.00
1,267,164.92
0.00

0.00
18,480.31
0.00

0.00

0.00

19,736,528.52

514,911.28
0.00
321,109.37
0.00

0.00
24,416.03
0.00

0.00

0.00

78,091,204.33

424,623.65
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

321,130,533.07

614,755.20
3,220,000.00
0.00

0.00

0.00

0.00

0.00

0.00

0.00

236,859,578.55

117,853,651.71

20,596,965.20

78,515,827.98

324,965,288.27

2,744,261.69 0.00 0.00 0.00 0.00
87,765.30 113,075.05 12,723.91 73,255.38 270,908.20
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
2,323.25 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
258,210.23 0.00 0.00 0.00 0.00
25,086.18 14,511.51 817.04 9,702.27 29,632.01
0.00 0.00 0.00 0.00 0.00
44,932.80 28,621.60 5,274.94 26,061.01 106,182.56
0.00 0.00 0.00 0.00 0.00
3,162,579.45 156,208.16 18,815.89 109,018.66 406,722.77
233,696,999.10 117,697,443.55 20,578,149.31 78,406,809.32 324,558,565.50

131,815,543.10

Las notas anexas forman parte integrante de estos estados financieros.

53,800,129.78

70,999,788.12

212,984,340.64

322,280,272.21

290,869,749.17
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Emerging Markets

usb

Eastern Europe

EUR

Europe Index

EUR

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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285,855,781.45
6,117,975.04

117,300,032.31
-930,199.07

1,336,385,749.97
511,212,166.96

291,973,756.49

9,735,788.56
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

116,369,833.24

37,017.77
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

1,847,597,916.93

12,489,827.54
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

301,709,545.05

116,406,851.01

1,860,087,744.47

0.00 0.00 0.00
305,917.04 145,227.60 342,983.29
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00
95,002.00 0.00 0.00
0.00 0.00 0.00

0.00 0.00 0.00
913,544.47 14,245.82 0.00
0.00 0.00 0.00
132,764.34 53,744.71 287,304.77
0.00 0.00 228,547.65
1,447,227.85 213,218.13 858,835.71

300,262,317.20
311,734,544.96
456,782,961.31

116,193,632.88
141,250,078.95
209,463,798.37

1,859,228,908.76
1,463,968,686.60
1,482,516,284.96
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USA Index

usb

European Sustainable
Equities

EUR

BALANCE A 31 MARZO 2015

Japan Index

JPY

Pacific Ex Japan Index

usb

Digital Communication

usb

2,634,865,326.63
521,275,420.29

87,834,125.41
10,430,730.03

116,127,527,038.26
42,319,719,742.74

373,504,771.42
4,204,095.44

489,096,831.13
49,971,548.34

3,156,140,746.92

9,197,040.19
3,000,000.00
0.00
0.00
0.00
0.00
0.00

0.00

985,943.55

98,264,855.44

1,525,087.01
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

158,447,246,781.00

2,309,920,929.49
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

377,708,866.86

4,761,720.39
0.00

0.00

0.00

0.00
3,438.98
0.00

0.00

0.00

539,068,379.47

17,749,021.17
0.00

0.00

0.00

0.00

680.96

0.00

0.00

0.00

3,169,323,730.66

99,789,942.45

160,757,167,710.49

382,474,026.23

556,818,081.60

0.00 0.00 0.00 0.00 0.00
625,315.54 52,082.03 22,896,043.00 52,184.21 643,179.93
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
415.96 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 10,741.89 0.00 0.00 67,652.42

0.00 0.00 0.00 0.00 0.00
907,665.80 33,614.21 21,705,392.00 49,369.29 189,297.81
0.00 0.00 61,543,912.00 193,425.03 0.00
1,5633,397.30 96,438.13 106,145,347.00 294,978.53 900,130.16

3,167,790,333.36
2,520,515,659.80

1,928,289,583.05

99,693,504.32
54,271,716.39

43,321,540.53

160,651,022,363.49
100,379,571,727.00

80,877,077,510.00

Las notas anexas forman parte integrante de estos estados financieros.

382,179,047.70
421,015,079.24

371,422,637.18

555,917,951.44
482,187,204.06

485,603,155.73
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Biotech

usb

Premium Brands

EUR

Water

EUR

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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1,012,541,223.89
612,881,609.69

689,959,016.14
250,200,762.09

1,881,179,540.53
1,255,305,471.41

1,625,422,833.58

1,245,971.66
159,060,000.00
9,256.14

0.00

0.00

81,486.40

0.00

0.00

0.00

940,159,778.23

0.00
36,442,503.21
1,613.43

0.00

0.00

0.00

0.00

0.00

0.00

3,136,485,011.94

58,445,419.47
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

1,785,819,547.78

976,603,894.87

3,194,930,431.41

0.00 372,702.52 0.00
2,386,268.30 1,197,947.98 3,872,846.39
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 46,384.78 95,712.94

0.00 0.00 0.00

0.00 0.00 0.00
217,556.71 116,075.29 381,090.65
0.00 0.00 0.00
645,366.84 351,250.17 1,147,163.21
0.00 0.00 0.00
3,249,191.85 2,084,360.74 5,496,813.19

1,782,570,355.93
1,434,679,403.20
1,396,748,407.81

974,519,534.13
818,414,606.12
875,480,459.49

3,189,433,618.22
2,643,252,446.72
2,525,164,891.87
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Indian Equities

usb

Japanese Equity
Opportunities

JPY

BALANCE A 31 MARZO 2015

Asian Equities Ex Japan

usb

Greater China

usb

Japanese Equity Selection

JPY

249,682,512.09
66,443,134.74

217,001,032,367.63
35,345,358,142.37

223,156,180.40
37,888,402.43

241,229,632.96
45,159,333.61

47,066,459,714.88
9,091,604,275.12

316,125,646.83

1,338,520.89
0.00

600.23

0.00

0.00

0.00

0.00

0.00

0.00

252,346,390,510.00

3,368,161,133.72
1,842,000,000.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

261,044,582.83

13,591,695.59
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

286,388,966.57

13,573,607.23
4,906,906.46
822.02

0.00

0.00

0.00

0.00

0.00

0.00

56,158,063,990.00

549,346,789.94
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

317,464,767.95

257,556,551,643.72

274,636,278.42

304,870,302.28

56,707,410,779.94

0.00 0.00 0.00 0.00 0.00
433,670.95 158,245,728.33 250,760.65 374,509.01 40,124,414.80
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 19,586,656.92 114,097.29 0.00 122,618,090.42

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
38,882.03 28,949,840.06 594,588.84 582,951.16 6,910,481.89
0.00 0.00 0.00 0.00 0.00
149,618.52 85,088,508.57 92,249.14 110,075.92 20,403,927.13
0.00 0.00 0.00 0.00 0.00
622,171.50 291,870,733.88 1,051,695.92 1,067,536.09 190,056,914.24

316,842,596.45
233,772,230.16

192,037,503.33

257,264,680,909.84
175,422,868,646.32

53,685,025,135.57

273,584,582.50
188,923,236.65

213,786,025.92

Las notas anexas forman parte integrante de estos estados financieros.

303,802,766.19
263,141,591.21

300,955,838.36

56,517,353,865.70
53,137,469,306.43

40,421,027,320.44

29



Pictet

BALANCE A 31 MARZO 2015

Generics

usb

Emerging Markets Index

usb

Euroland Index

EUR

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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573,874,978.53
260,818,880.71

741,819,651.95
-65,103,261.03

186,915,711.29
50,205,703.37

834,693,859.24

0.00
66,740,000.00
3,487.90

0.00

0.00
48,075.26
0.00

0.00

0.00

676,716,390.92

2,497,835.01
0.00

147.28

0.00

0.00

0.00

0.00

0.00

0.00

237,121,414.66

1,399,609.54
0.00
0.00
0.00
0.00
0.00
0.00

0.00

226,532.74

901,485,422.40

679,214,373.21

238,747,556.94

3,466,396.55 0.00 0.00
1,161,083.22 143,990.72 46,322.95
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00
110,002.15 0.00 0.00
0.00 0.00 0.00
326,759.21 170,395.17 34,988.76
0.00 435,288.15 0.00
5,064,241.13 749,674.04 81,311.71

896,421,181.27
772,164,619.29
326,592,906.66

678,464,699.17
780,172,990.05
798,692,017.04

238,666,245.23
861,597,574.27
656,697,778.30
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US Equity Selection

usb

Security

usb

BALANCE A 31 MARZO 2015

Clean Energy

usb

Russian Equities

usb

Timber

usb

407,848,559.64
62,277,513.27

557,525,596.13
115,634,648.66

472,587,936.95
63,310,594.80

160,483,098.76
-41,663,300.86

469,482,213.02
45,881,884.68

470,126,072.91

1,641,606.16
1,890,000.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

673,160,244.79

460,461.24
0.00

0.00

0.00

0.00
8,090.89
0.00

0.00

0.00

535,898,531.75

3,255,339.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

118,819,797.90

0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

515,364,097.70

1,171,026.18
6,781,600.75
330.12

0.00

0.00
7,851.40
0.00

0.00

0.00

473,657,679.07

673,628,796.92

539,153,870.75

118,819,797.90

523,324,906.15

0.00 0.00 0.00 1,440,339.34 0.00
429,737.12 763,829.16 551,826.45 182,447.80 481,249.26
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
536,231.25 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
58,742.27 81,617.72 63,500.61 14,389.84 62,067.11
0.00 0.00 0.00 0.00 0.00
174,114.03 236,470.54 187,594.23 43,013.77 193,975.69
0.00 0.00 0.00 0.00 0.00
1,198,824.67 1,081,917.42 802,921.29 1,680,190.75 737,292.06

472,458,854.40
559,344,341.23

608,731,655.82

Las notas anexas forman parte integrante de estos estados financieros.

672,546,879.50
495,409,906.17

375,836,841.08

538,350,949.46
455,015,908.12

363,432,967.22

117,139,607.15
127,039,698.43

304,881,893.40

522,587,614.09
556,512,917.57

626,881,480.31
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BALANCE A 31 MARZO 2015

Agriculture

EUR

Global Megatrend
Selection

usb

Environmental Megatrend
Selection

EUR

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.
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234,121,297.67
53,009,329.17

3,341,686,319.52
714,178,093.37

42,432,216.30
8,630,526.25

287,130,626.84

25,830.64
2,634,532.39
30.16

0.00

0.00

0.00

0.00

0.00

0.00

4,055,864,412.89

56,197,908.17
30,460,099.70
1,226.71

0.00

0.00

0.00

0.00

0.00

0.00

51,062,742.55

432,585.16
193,905.75
15.85

0.00

0.00

0.00

0.00

0.00

0.00

289,791,020.03

4,142,523,647.47

51,689,249.31

0.00 0.00 0.00
308,313.32 5,267,063.07 70,228.17
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 97,357.85 0.00

0.00 0.00 0.00

0.00 0.00 0.00
33,535.31 466,532.39 6,276.51
0.00 0.00 0.00
103,968.88 1,391,385.30 18,226.38
0.00 0.00 0.00
445,817.51 7,222,338.61 94,731.06

289,345,202.52
226,548,150.47
188,793,528.18

4,135,301,308.86
3,190,954,236.10
1,907,778,266.54

51,594,518.25
32,382,864.85
23,926,836.27
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BALANCE A 31 MARZO 2015

High Dividend Selection Brazil Index China Index India Index Latam Index
EUR usD usb usb UsD
1,225,782,554.40 8,525,659.78 135,482,564.33 70,811,162.25 8,164,194.93
203,672,491.77 -3,966,688.72 15,138,186.30 11,230,217.30 -2,922,104.96
1,429,455,046.17 4,558,971.06 150,620,750.63 82,041,379.55 5,242,089.97
3,314,509.62 4,201.53 190,689.88 191,187.36 12,537.99
53,660,000.00 0.00 0.00 0.00 0.00
194.91 0.00 0.00 238.34 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 74,607.65 0.00 20,294.93
1,486,429,750.70 4,563,172.59 150,886,048.16 82,232,805.25 5,274,922.89
0.00 0.00 0.00 0.00 0.00
2,188,740.13 2,220.05 32,147.13 18,777.89 1,5648.74
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
1,187,645.88 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

166,741.08 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

495,434.24 1,469.66 39,451.68 25,628.68 1,660.06

0.00 14,868.68 0.00 131,349.46 0.00
4,038,561.33 18,558.39 71,598.81 175,756.03 3,208.80
1,482,391,189.37 4,544,614.20 150,814,449.35 82,057,049.22 5,271,714.09
1,388,943,078.84 7,755,329.08 41,026,460.93 73,393,383.51 7,728,846.94
952,474,609.38 5,007,825.56 17,928,349.37 12,964,921.16 1,342,499.44

Las notas anexas forman parte integrante de estos estados financieros.
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BALANCE A 31 MARZO 2015

Russia Index

usb

Emerging Markets High
Dividend

usb

Emerging Markets
Sustainable Equities

usb

ACTIVOS

Cartera de inversiones al coste de adquisicion
Plusvalia/minusvalia latente neta sobre las inversiones

Cartera de inversiones al valor de mercado (nota 2)

Bancos

Depésitos en bancos

Intereses por cobrar, netos

Intereses por cobrar sobre permutas financieras

Intereses por cobrar sobre permutas financieras de riesgo de crédito
Plusvalia latente neta sobre contratos a plazo sobre divisas (nota 12)

Plusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Plusvalia latente neta sobre permutas financieras de riesgo de crédito

(CDS) (nota 14)
Otros activos

PASIVO EXIGIBLE
Descubierto bancario

Comisién de asesoramiento de inversiones y de gestién por pagar
(nota 4)
Comisién de rentabilidad por pagar (nota 8)

Intereses sobre contratos de permutas financieras por pagar
Intereses sobre permutas financieras de riesgo de crédito por pagar

Minusvalia latente neta sobre contratos a plazo sobre divisas
(nota 12)

Minusvalia latente neta sobre contratos de permuta financiera
(nota 13)

Minusvalia latente neta sobre permutas financieras de riesgo de
crédito (CDS) (nota 14)

Taxe d’abonnement por pagar (nota 3)

Operaciones con pacto de recompra (repos) (notas 2, 16)
Otros gastos por pagar (nota 6)
Otros pasivos

TOTAL PATRIMONIO NETO A 31 MARZO 2015
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2014
TOTAL PATRIMONIO NETO A 30 SEPTIEMBRE 2013

Las notas anexas forman parte integrante de estos estados financieros.

34

27,308,302.15
-9,945,502.98

141,524,236.05
-8,501,176.58

75,416,781.86
515,744.91

17,362,799.17

19,939.36
0.00
0.00
0.00
0.00
0.00
0.00

0.00

11,979.00

133,023,059.47

2,105,396.02
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

75,932,526.77

1,612,568.43
0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

17,394,717.53

135,128,455.49

77,545,095.20

0.00 0.00 0.00
5,084.83 193,813.16 4,269.07
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 68,098.79 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 20,690.99 2,349.40

0.00 0.00 0.00
4,963.60 61,377.72 15,950.32
0.00 0.00 0.00
10,048.43 343,980.66 22,568.79
17,384,669.10 134,784,474.83 77,522,526.41

15,264,648.00
7,149,170.43

160,304,657.40
95,232,568.30

40,335,787.43
72,629,582.71
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Quality Global Equities

usb

Piclife

CHF

BALANCE A 31 MARZO 2015

Absolute Return Global
Diversified

EUR

Multi Asset Global
Opportunities

EUR

Absolute Return Fixed Income

usb

840,351,125.33
21,249,278.50

68,060,642.54
3,428,266.20

154,190,355.07
22,116,611.46

1,356,150,825.54
70,129,736.19

1,004,171,147.54
-16,123,148.60

861,600,403.83

4,189,570.04
0.00
0.00
0.00
0.00
0.00
0.00

0.00

996,117.34

71,488,908.74

15,130,795.13
3,870,200.00
172.01

0.00

0.00
80,480.86
0.00

0.00

0.00

176,306,966.53

104,674,304.77
63,239,762.17
765,204.24
0.00
345,560.57
0.00

0.00

1,396,859.79

0.00

1,426,280,561.73

117,064,783.15
0.00
657,511.38
0.00

0.00
1,591,690.06
0.00

0.00

0.00

988,047,998.94

53,168,475.25
0.00
5,853,996.48
0.00

0.00

0.00

0.00

0.00

0.00

866,786,091.21

90,570,556.74

346,728,658.07

1,545,594,546.32

1,047,070,470.67

0.00 0.00 0.00 0.00 0.00
342,924.20 56,205.30 109,697.52 1,630,606.02 282,916.27
0.00 0.00 150.25 5,353,123.96 136,988.98

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 36,928.68

0.00 0.00 20,984,980.39 0.00 7,892,835.45

0.00 0.00 434,615.40 0.00 0.00

0.00 0.00 0.00 0.00 1,820,017.59
86,706.23 6,294.56 21,572.10 41,303.72 86,432.67
0.00 0.00 0.00 0.00 0.00
229,493.68 18,689.96 72,546.08 301,865.97 190,601.22
0.00 0.00 0.00 0.00 0.00
659,124.11 81,189.82 21,623,561.74 7,326,899.67 10,446,720.86

866,126,967.10
539,131,951.24

442,980,000.24

90,489,366.92
78,922,287.48

74,617,272.86

325,105,096.33
435,955,685.82

588,519,792.03

Las notas anexas forman parte integrante de estos estados financieros.

1,538,267,646.65
473,940,336.73

25,113,147.85

1,036,623,749.81

319,201,249.51
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Consolidado EUR Bonds USD Government Bonds
EUR EUR usb
PATRIMONIO NETO AL INICIO DEL PERIODO 49,365,734,670.99 279,628,568.68 338,140,955.79
INGRESOS
Dividendos, neto 172,495,420.88 0.00 0.00
Intereses sobre valores de renta fija, netos 614,586,801.90 4,661,151.64 8,498,435.60
Intereses sobre permutas financieras 9,966,070.52 0.00 0.00
Intereses sobre permutas financieras de riesgo de crédito 633,115.37 0.00 0.00
Intereses bancarios 677,782.48 716.00 1,476.95
Intereses sobre préstamos de valores 2,319,658.13 0.00 0.00
800,678,849.28 4,661,867.64 8,499,912.55
GASTOS
Comisién de asesoramiento de inversiones y de gestion (nota 4) 214,753,361.86 589,440.01 931,624.28
Comisién de rentabilidad (nota 8) 5,480,824.51 0.00 0.00
Comisién del banco depositario, intereses y gastos bancarios 13,717,621.48 72,620.31 82,635.70
Comisién de servicios (nota 5) 51,845,650.84 167,578.92 178,077.81
Costes de transaccion (nota 2) 21,321,862.64 6,578.32 924.57
Gastos profesionales, gastos de auditoria y otros gastos 11,160,335.57 60,160.17 110,060.09
"Taxe d’abonnement" (nota 3) 9,554,813.56 66,337.02 130,640.81
Intereses pagados sobre permutas financieras 13,488,647.54 56,636.15 0.00
Primas sobre permutas financieras de riesgo de crédito 584,964.02 28,398.28 0.00
341,908,082.02 1,047,749.18 1,433,963.26
INGRESOS DE EXPLOTACION NETOS 458,770,767.26 3,614,118.46 7,065,949.29
Plusvalia/minusvalia materializada neta en ventas de valores 663,175,790.38 5,281,031.87 877,077.66
Plusvalia/minusvalia materializada neta en pool - efecto pooling 273,989,209.62 -4,877,402.59 0.00
g]ziz:/allza/minusvalfa materializada neta en contratos a plazo sobre -485,570,402.93 6,826,027.84 0.00
gli\;:esr?eicias positivas (negativas) de cambio netas -63,625,108.67 -599,355.82 -1,223.51
Plusvalia/minusvalia materializada neta en contratos plazo 36,844,453.53 -1,353,729.51 -54,773.41
Plusvalia/minusvalia materializada neta en permutas -31,929,531.24 -555,511.52 0.00
financieras/riesgo de crédito
PLUSVALIA/MINUSVALIA MATERIALIZADA NETA 851,655,177.95 8,335,178.73 7,887,030.03

Variacién de la plusvalia/minusvalia latente neta:
- sobre las inversiones

1,660,245,364.23

17,130,409.28

10,117,439.90

- sobre contratos a plazo sobre divisas -324,048.53 -122,844.54 0.00
- sobre permutas financieras de riesgo de crédito -12,784,485.84 418,093.69 0.00
- sobre permutas financieras 13,483,886.93 0.00 0.00

PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones
Reembolsos de acciones

2,512,275,894.74

23,608,042,540.95
-19,161,290,155.83

25,760,837.16

300,613,835.36
-161,882,520.09

18,004,469.93

448,767,843.06
-251,686,908.93

Dividendos pagados (nota 18) -182,632,987.67 -189,787.34 -609,541.76
Diferencia de conversion* -672,078,932.67 4,411,489.11 0.00
Diferencia de conversion correspondiente al patrimonio neto al inicio 5,137,494,569.23

del periodo*

PATRIMONIO NETO AL FINAL DEL PERIODO 60,607,545,599.74 448,342,422.88 552,616,818.09

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

**La diferencia anteriormente mencionada deriva de la conversion del patrimonio neto al inicio del ejercicio (en el caso de los subfondos denominados en

divisas distintas al euro) a los tipos de cambio aplicables el 30 septiembre 2014 y los tipos de cambio aplicables el 31 marzo 2015.

Las notas anexas forman parte integrante de estos estados financieros.
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES
DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Short-Term Money
Market CHF

CHF

Short-Term Money
Market USD

usb

Short-Term Money
Market EUR

EUR

EUR Corporate Bonds

EUR

Global Emerging Debt

usb

718,548,550.04

1,515,104,304.45

1,222,336,102.34

1,349,884,391.73

5,725,433,441.85

0.00 0.00 0.00 0.00 0.00
2,319,886.63 6,181,626.06 2,791,204.02 20,610,003.45 143,341,157.67
0.00 0.00 0.00 251,634.85 0.00

0.00 0.00 0.00 0.00 96,803.42
22,954.06 37,124.15 11,393.47 2,409.84 110,957.21
0.00 0.00 0.00 0.00 0.00
2,342,840.69 6,218,750.21 2,802,597.49 20,864,048.14 143,548,918.30
326,764.15 983,422.76 756,509.77 4,231,334.15 17,269,883.35
0.00 0.00 0.00 0.00 0.00
69,186.55 192,423.25 138,756.59 291,921.09 1,015,263.16
120,910.70 239,970.93 197,466.48 1,083,111.22 5,604,023.16
14,835.15 592.47 462.33 55,766.63 94,035.74
252,947.68 345,935.94 285,040.16 269,552.24 966,666.93
70,026.98 85,350.63 73,604.16 301,706.84 1,056,124.29
13,168.56 22,501.29 54,698.46 0.00 3,737,387.52
0.00 0.00 0.00 21,685.27 0.00
867,839.77 1,870,197.27 1,506,537.95 6,255,077.44 29,743,384.15
1,475,000.92 4,348,552.94 1,296,059.54 14,608,970.70 113,805,534.15

-137,940,499.87
0.00

122,499,872.15

-164,229,168.88
0.00

143,584,274.07

21,552,055.38
0.00

-21,238,165.83

21,284,190.47
-16,790,513.24

14,250,143.97

109,666,068.81
258,237,917.74

-353,822,744.31

11,388,706.22 6,542,621.84 -1,589,407.28 -3,495,985.89 -18,520,493.53
0.00 -7,077.50 -15,641.50 -24,050.28 8,060,218.69

0.00 0.00 0.00 2,333,974.65 -11,849,428.87
-2,576,920.58 -9,760,797.53 4,900.31 32,166,730.38 105,577,072.68
376,800.00 -2,378,937.70 6,879,427.99 6,087,792.21 -66,735,024.20
-484,254.08 14,052,565.81 -7,241,031.21 869,311.83 26,370,902.44
0.00 0.00 0.00 -2,649,179.94 575,692.90
-19,941.00 -2,147.58 58,912.49 0.00 2,383,890.08
-2,704,315.66 1,910,683.00 -297,790.42 36,474,654.48 68,172,5633.90

1,340,824,190.73
-595,185,119.83
-88,560.91

0.00

1,461,394,744.37

Las notas anexas forman parte integrante de estos estados financieros.

2,109,225,409.60
-1,796,484,120.99
-87,938.34

0.00

1,829,668,337.72

1,396,757,901.37
-1,107,044,890.20
-148,806.74

0.00

1,511,602,516.35

397,619,021.95
-323,077,601.04
-3,834,308.36
26,145,871.93

1,483,212,030.69

2,105,416,599.32
-1,477,389,224.22
-29,917,367.61
-444,914,063.81

5,946,801,919.43
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Global Bonds (nota 1)

EUR

EUR High Yield

EUR

EUR Short Mid-Term Bonds

EUR

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestion (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

124,745,627.72

937,395,915.79

526,344,197.22

0.00 0.00 0.00
1,899,821.28 30,810,785.15 7,065,326.25
0.00 664,643.94 0.00
14,381.76 0.00 0.00
4,294.86 14,492.95 6.29
0.00 0.00 0.00
1,918,497.90 31,489,922.04 7,065,332.54
234,622.25 4,094,589.71 580,192.43
0.00 0.00 0.00
26,630.29 157,801.90 73,912.56
62,062.43 770,572.63 115,509.11
1,680.88 661.02 4,331.72
26,225.58 190,322.81 97,859.00
26,215.49 230,757.26 108,121.42
58,203.99 0.00 0.00
0.00 315,120.87 0.00
435,640.91 5,759,826.20 979,926.24
1,482,856.99 25,730,095.84 6,085,406.30
4,010,844.51 148,833.55 -2,692,582.16
-2,734,684.15 -11,379,282.74 -2,645,794.39
243,397.26 -3,805,266.32 3,698,613.88
-237,285.88 -745,688.32 -323,568.70
-695,155.58 774,909.80 -927,701.60
349,988.27 7,756,314.58 0.00
2,419,961.42 18,479,916.39 3,194,373.33
10,662,065.96 30,534,613.32 -1,799,990.35
198,178.16 -9,773,983.28 81,227.93
-456,991.30 -10,217,273.65 0.00
0.00 0.00 0.00
12,823,214.24 29,023,272.78 1,475,610.91

44,375,988.47
-43,282,600.13
-70,859.70
3,470,933.43

142,062,304.03

613,801,677.05
-288,069,967.83
-5,086,980.55
18,609,669.27

1,305,673,586.51

251,442,510.46
-182,161,683.23
-388,641.99
3,952,776.63

600,664,770.00

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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USD Short Mid-Term
Bonds

usb

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

CHF Bonds

CHF

EUR Government Bonds

EUR

EUR Inflation Linked
Bonds

EUR

Emerging Local Currency Debt

usb

280,428,226.28

431,785,196.69

678,030,099.58

96,809,624.01

7,320,958,296.17

0.00 0.00 0.00 0.00 0.00
2,715,466.59 4,147,156.39 13,769,208.01 568,077.82 181,638,566.91
0.00 0.00 0.00 0.00 0.00

0.00 16,497.48 0.00 0.00 0.00

0.00 0.00 895.62 50.36 104,783.09

0.00 0.00 0.00 0.00 0.00
2,715,466.59 4,163,653.87 13,770,103.63 568,128.18 181,743,350.00
387,012.53 650,938.75 1,042,379.66 161,503.31 18,534,220.14
0.00 0.00 0.00 0.00 0.00
48,062.38 69,896.22 146,078.57 17,465.67 1,146,644.84
68,615.04 219,708.99 290,835.10 36,807.09 6,857,781.11
3,092.60 22,055.10 913.22 264.18 92,064.44
60,274.65 82,732.73 177,489.99 16,829.52 1,039,697.24
64,986.91 84,613.84 221,019.52 18,212.78 966,254.28
0.00 11,946.53 0.00 0.00 7,573,725.99

0.00 0.00 0.00 0.00 3,659.75
632,044.11 1,141,892.16 1,878,716.06 251,082.55 36,214,047.79
2,083,422.48 3,021,761.71 11,891,387.57 317,045.63 145,529,302.21
-981,730.89 1,979,398.10 5,508,577.56 2,590,754.43 -290,386,923.04
0.00 0.00 -2,511,699.77 0.00 31,563,353.61

0.00 228,896.70 1,055,532.49 -149,111.22 -177,661,391.00
-2,824.41 368,857.94 866,040.39 90,112.91 -13,299,757.50
-192,967.89 -542,311.20 -625,338.11 -21,673.66 8,449,581.34
0.00 15,581.88 0.00 0.00 -24,859,196.36
905,899.29 5,072,185.13 16,184,500.13 2,827,128.09 -320,665,030.74
865,461.35 4,365,935.34 47,389,257.66 987,046.18 -324,804,230.82
0.00 27,145.12 870,611.70 2,957.86 22,153,603.91

0.00 0.00 0.00 0.00 470,504.64

0.00 234,555.75 0.00 0.00 10,225,965.79
1,771,360.64 9,699,821.34 64,444,369.49 3,817,132.13 -612,619,187.22

117,897,968.22
-145,140,856.40
-95,379.84

0.00

254,861,318.90

92,186,322.91
-133,733,270.85
-96,749.96

0.00

399,841,320.13

791,214,003.44
-213,919,387.09
-275,583.44
690,560.15

1,320,184,062.13

Las notas anexas forman parte integrante de estos estados financieros.

62,617,855.20
-62,371,529.61
-16,620.73
0.00

100,856,461.00

841,870,842.99
-1,825,709,478.22
-85,781,605.98
-150,485,723.00

5,488,233,144.74
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Asian Local
Currency Debt

usb

Global Emerging
Currencies

UsD

Short-Term Money
Market JPY

JPY

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestion (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre

divisas
Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

956,098,285.59

220,042,008.49

10,870,887,495.00

0.00 0.00 0.00
20,320,608.20 1,990,126.71 39,282,380.00
0.00 0.00 0.00
52,704.36 0.00 0.00
14,893.11 19,887.30 36,039.00
0.00 0.00 0.00
20,388,205.67 2,010,014.01 39,318,419.00
4,373,758.99 703,252.63 3,499,621.00
0.00 0.00 0.00
210,564.29 27,102.77 1,459,512.00
1,193,701.84 131,073.18 1,829,134.00
53,546.99 13,275.02 70,403.00
189,699.68 33,818.99 2,637,683.00
214,666.44 32,115.06 611,118.00
2,657,886.83 0.00 0.00
0.00 0.00 0.00
8,893,825.06 940,637.65 10,107,471.00
11,494,380.61 1,069,376.36 29,210,948.00
-16,787,395.67 -6,406,323.65 191,621,234.00

101,331.79
-12,149,139.42

375,043.79
3,974,560.71
-4,118,299.45

-17,109,517.64

10,557,981.46
94,630.32
-101,755.65
4,542,577.16

-2,016,084.35
286,265,326.67
-214,077,961.07

-4,886,530.32
-1,083,456.87

1,020,299,579.65

12,291,914.12
-15,796,828.30

-1,170,112.64
0.00
0.00

-10,011,974.11

4,464,426.26
6,362,278.68
0.00
0.00

814,730.83
28,205,949.25
-102,720,470.94

-180,878.90
-19,553,959.02

126,607,379.71

0.00
-166,415,341.00

-13,398,404.00
-118,750.00
0.00

40,899,687.00

-314,597,178.00
270,598,688.00
0.00

0.00

-3,098,803.00

4,979,490,057.00

-2,407,089,481.00

-46,339.00
0.00

13,440,142,929.00

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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Latin American Local
Currency Debt

usb

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Sovereign Short-Term
Money Market USD

usb

Sovereign Short-Term
Money Market EUR

EUR

US High Yield

usb

EUR Corporate Bonds Ex
Financial

EUR

881,513,813.72

575,837,559.97

472,600,945.53

1,243,405,244.20

292,233,061.50

0.00 0.00 -128,752.56 128,752.56 0.00
31,154,241.96 678,864.22 1,577,951.77 30,929,446.95 4,578,078.96
0.00 0.00 0.00 0.00 36,729.43

0.00 0.00 0.00 0.00 0.00

20,344.06 9,078.56 5,529.80 20,685.91 467.43

0.00 0.00 0.00 0.00 0.00
31,174,586.02 687,942.78 1,454,729.01 31,078,885.42 4,615,275.82
2,892,627.59 179,778.67 404,397.23 4,248,664.67 724,801.20
0.00 0.00 0.00 0.00 0.00

146,753.23 58,553.90 62,055.82 161,953.03 66,611.85
1,143,537.08 74,114.96 88,576.61 919,300.55 225,578.56
10,342.06 0.00 0.00 3,477.07 11,697.91
194,698.21 110,668.72 119,908.30 208,019.17 53,628.76
194,795.73 22,891.36 32,444.58 216,226.50 57,112.18
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 4,020.27
4,582,753.90 446,007.61 707,382.54 5,757,640.99 1,143,450.73
26,591,832.12 241,935.17 747,346.47 25,321,244.43 3,471,825.09
-24,490,297.42 -43,603,175.28 29,911,617.68 5,635,673.58 1,962,413.86
16,968,880.10 0.00 0.00 37,277,361.47 -7,510,719.63
-1,757,271.12 43,144,715.44 -27,035,018.82 -63,886,995.52 9,826,650.14
-2,610,075.65 -3,162,322.21 -2,771,402.86 -2,869,939.04 -2,095,260.63
1,248,327.13 0.00 0.00 0.00 108,158.77
-1,112,786.73 0.00 0.00 0.00 -356,620.45
14,838,608.43 -3,378,846.88 852,542.47 1,477,344.92 5,406,447.15
-141,348,252.23 14,479,549.64 5,345,017.94 -8,135,076.39 2,489,773.86
813,579.17 -10,945,017.00 -6,984,324.36 2,468,814.74 5,399.94
0.00 0.00 0.00 0.00 46,318.71
-432,185.64 0.00 0.00 0.00 0.00
-126,128,250.27 155,685.76 -786,763.95 -4,188,916.73 7,947,939.66

240,134,278.59
-201,996,196.17
-4,534,211.13
-14,449,938.20

774,539,496.54

180,821,255.75
-384,213,533.88
-93,451.22

0.00

372,507,516.38

531,643,755.07
-215,735,347.97
-92,264.76

0.00

787,630,323.92

Las notas anexas forman parte integrante de estos estados financieros.

126,642,909.06
-299,162,368.40
-5,562,314.34
-81,909,922.04

979,224,631.75

85,540,694.28
-56,230,193.15
-381,506.80
14,033,396.30

343,143,391.79
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

EUR Short Term High

Yield

EUR

Global Bonds
Fundamental

usb

Emerging Corporate Bonds

usb

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestién (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

3,658,831,160.25

39,619,397.20

1,201,655,940.28

0.00 0.00 0.00
80,170,003.04 621,375.42 28,821,220.56
7,409,679.92 0.00 179,821.30
386,286.92 0.00 0.00
68,933.79 1,723.69 24,777.13
0.00 0.00 0.00
88,034,903.67 623,099.11 29,025,818.99
12,599,013.52 140,224.34 5,462,187.83
0.00 0.00 0.00
439,469.03 7,413.50 185,182.86
2,384,650.04 27,334.25 1,377,250.34
451.49 21.20 3,962.39
606,107.38 9,863.23 240,557.81
616,007.85 11,721.70 264,591.16
0.00 13,790.42 0.00

0.00 4,790.52 89,939.87
16,645,699.31 215,159.16 7,623,672.26
71,389,204.36 407,939.95 21,402,146.73
-11,108,932.51 -3,200,256.96 9,631,693.03
-21,502,323.87 0.00 50,190,084.20
-56,386,498.46 402,994.46 -70,751,653.79
7,347,772.91 -210,853.57 -7,740,462.75
0.00 0.00 -827,237.18
3,207,329.39 -40,158.97 -2,795,639.15
-7,053,448.18 -2,640,335.09 -891,068.91
59,432,521.27 -561,001.86 -4,223,935.45
-14,748,413.48 24,763.50 3,047,123.84
-1,799,359.91 0.00 3,075,429.74
0.00 35,798.67 0.00
35,831,299.70 -3,140,774.78 1,007,549.22

395,015,125.31
-1,690,423,851.46
-20,826,596.22
57,288,090.69

2,435,715,228.27

26,092,477.34
-12,390,275.25
-2,025.00

0.00

50,178,799.51

224,875,760.87
-210,773,067.25
-3,907,358.47
-77,998,629.29

1,134,860,195.36

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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EUR Short Term Corporate

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Short Term Emerging

Chinese Local Currency

European Equity Selection

Small Cap Europe

Bonds Corporate Bonds Debt (nota 1)
EUR usb usb EUR EUR
131,815,543.10 53,800,129.78 - 70,999,788.12 322,280,272.21
0.00 0.00 0.00 343,868.49 1,628,334.11
3,190,815.84 2,442,220.24 59,827.83 0.00 0.00
0.00 0.00 0.00 0.00 0.00
5,673.07 0.00 0.00 0.00 0.00
186.61 2,251.31 0.00 896.16 375.54
0.00 0.00 0.00 13,538.81 84,065.00
3,196,675.52 2,444,471.55 59,827.83 358,303.46 1,712,774.65
426,392.34 566,039.68 12,723.91 376,137.86 1,428,627.68
0.00 0.00 0.00 0.00 0.00
33,297.90 20,196.41 472.66 46,347.50 114,769.94
110,003.96 73,609.91 4,251.22 88,437.30 393,375.19
2,204.94 0.00 3,909.82 178,692.21 247,173.73
35,755.78 21,365.15 551.06 15,001.77 50,358.89
45,928.17 27,653.32 817.04 17,020.55 55,038.78
15,446.47 0.00 0.00 0.00 0.00
0.00 926.17 0.00 0.00 0.00
669,029.56 709,790.64 22,725.71 721,637.19 2,289,344.21
2,527,645.96 1,734,680.91 37,102.12 -363,333.73 -576,569.56
-802,838.26 1,108,569.28 8,922.10 4,425,611.88 4,242,566.87
-3,816,443.00 6,165,922.20 0.00 3,256.00 0.00
2,443,007.85 -7,361,601.61 0.00 0.00 0.00
-115,195.34 -708,720.06 70,189.46 -176,179.35 16,728.83
-72,246.86 0.00 2,694.00 0.00 0.00
218,403.60 19,943.86 0.00 0.00 0.00
382,333.95 958,794.58 118,907.68 3,889,354.80 3,682,726.14
1,024,573.46 -390,091.39 -27,913.99 5,365,332.21 54,859,509.63
249,666.00 106,495.99 24,416.03 0.00 0.00
-277,590.96 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
1,378,982.45 675,199.18 115,409.72 9,254,687.01 58,542,235.77

159,074,697.59
-61,871,148.43
-578,727.59
3,877,651.98

233,696,999.10

Las notas anexas forman parte integrante de estos estados financieros.

120,008,591.66
-54,160,214.89
-208,731.16
-2,417,531.02

117,697,443.55

20,462,739.59
0.00
0.00
0.00

20,578,149.31

16,536,110.87
-18,367,440.04
-16,336.64
0.00

78,406,809.32

65,466,734.94
-121,730,677.42
0.00

0.00

324,558,565.50
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Emerging Markets

usb

Eastern Europe

EUR

Europe Index

EUR

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestion (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

311,734,544.96

141,250,078.95

1,463,968,686.60

1,283,408.79 970,696.33 16,832,391.51
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

359.42 38.90 0.00
21,044.93 42,129.66 184,581.12
1,304,813.14 1,012,864.89 17,016,972.63
1,902,182.49 882,651.56 1,751,273.88
0.00 0.00 0.00
377,932.26 181,783.83 262,638.57
391,112.35 164,673.22 502,922.70
742,957.77 374,998.28 668,684.91
104,543.27 43,584.39 317,932.19
64,707.59 27,510.86 0.00
0.00 0.00 0.00

0.00 0.00 0.00
3,583,435.73 1,675,202.14 3,503,452.25
-2,278,622.59 -662,337.25 13,513,520.38
-4,848,439.50 -15,973,070.38 24,774,747.28
1,042,946.63 0.00 0.00
-1,696,552.58 0.00 13,931.62
-688,682.74 -136,793.01 -3,642.53
0.00 0.00 0.00

0.00 0.00 0.00
-8,469,350.78 -16,772,200.64 38,298,556.75
7,853,169.75 8,668,849.86 216,014,782.05
76,315.57 0.00 1,064.18
0.00 0.00 0.00

0.00 0.00 0.00
-639,865.46 -8,103,350.78 254,314,402.98

25,286,048.82
-34,066,768.60
-933.22
-2,150,709.30

300,262,317.20

10,425,779.93
-27,368,598.82
-10,276.40
0.00

116,193,632.88

411,959,236.21
-269,637,375.29
-1,376,041.74
0.00

1,859,228,908.76

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

USA Index

usb

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

European Sustainable
Equities

EUR

Japan Index

JPY

Pacific Ex Japan Index

usb

Digital Communication

usb

2,520,515,659.80

54,271,716.39

100,379,571,727.00

421,015,079.24

482,187,204.06

22,135,766.58 864,401.69 1,282,031,385.00 7,100,721.54 1,751,205.37
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

9,710.55 0.00 0.00 0.00 7,485.13
3,656.94 1,075.42 8,941,251.00 3,708.79 13,123.97
22,149,134.07 865,477.11 1,290,972,636.00 7,104,430.33 1,771,814.47
3,454,230.83 252,636.16 110,938,262.00 308,848.66 3,579,127.90
0.00 0.00 0.00 0.00 0.00
520,301.41 137,636.26 36,656,697.00 171,324.08 87,779.74
1,147,505.99 115,743.33 39,717,410.00 31,431.10 716,614.06
22,715.15 225,172.20 2,299,448.00 46,757.16 662,533.03
627,793.04 16,020.47 23,040,117.00 63,671.41 110,911.87
0.00 19,406.27 0.00 0.00 128,828.68

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
5,772,546.42 766,614.69 212,651,934.00 622,032.41 5,285,795.28
16,376,587.65 98,862.42 1,078,320,702.00 6,482,397.92 -3,513,980.81
12,937,736.99 11,193,091.55 2,323,649,218.84 770,696.63 15,334,107.59
0.00 0.00 0.00 0.00 3,475,158.12
13,457.63 2,528.37 -324,141.00 467,405.10 -215,390.07
-41,967.37 -718.58 -1,161,532.17 -506,616.13 -524,874.88
5,295,238.52 0.00 70,298,526.82 78,312.20 0.00
0.00 0.00 0.00 0.00 0.00
34,581,053.42 11,293,763.76 3,470,782,774.49 7,292,195.72 14,555,019.95
113,772,803.77 4,861,130.71 17,791,657,576.00 -1,659,425.81 18,539,349.41
-415.96 2,938.67 0.00 74,242.24 8,084.22

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
148,353,441.23 16,157,833.14 21,262,440,350.49 5,558,527.67 33,102,453.58

1,120,758,609.17
-621,186,275.02
-651,101.82
0.00

3,167,790,333.36

84,134,093.33
-54,663,069.03
-207,069.51
0.00

99,693,504.32

64,106,333,888.00
-25,082,743,758.00
-14,579,844.00
0.00

160,651,022,363.49

Las notas anexas forman parte integrante de estos estados financieros.

74,220,751.56
-118,446,567.31
-168,743.46
0.00

382,179,047.70

193,930,869.85
-153,064,498.70
0.00
-238,077.35

555,917,951.44
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Pictet

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Biotech

usb

Premium Brands

EUR

Water

EUR

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestién (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

1,434,679,403.20

818,414,606.12

2,643,252,446.72

3,610,905.87 3,891,436.47 16,513,430.96
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

26,618.65 7,680.59 89.28
882,872.04 18,058.66 172,318.93
4,520,396.56 3,917,175.72 16,685,839.17
12,105,920.35 6,395,290.79 20,607,690.82
0.00 0.00 0.00
157,991.63 157,951.07 324,366.55
2,398,452.32 1,303,929.06 4,381,666.32
1,205,246.60 959,474.90 1,020,295.25
327,290.74 186,482.72 606,621.46
393,763.34 221,919.18 723,253.75
0.00 0.00 0.00

0.00 0.00 0.00
16,588,664.98 9,225,047.72 27,663,894.15
-12,068,268.42 -5,307,872.00 -10,978,054.98

337,412,171.23
-63,166,150.08

-28,813,429.63

5,803,246.69
0.00
0.00

239,167,569.79

136,862,563.77
1,065,206.84
0.00

0.00

377,095,340.40
497,272,970.89
-494,906,692.37

0.00
-31,570,666.19

1,782,570,355.93

44,840,575.28
13,298,432.93

4,815,825.30

-392,688.35
0.00
0.00

57,254,273.16

131,624,192.74
-139,109.33
0.00

0.00

188,739,356.57
267,480,307.89
-304,815,979.28

-22,144.67
4,723,387.50

974,519,534.13

68,697,214.98
26,728,803.54

14,395,116.04

-666,116.73
0.00
0.00

98,176,962.85

422,155,498.89
-344,301.20
0.00

0.00

519,988,160.54
455,744,663.68
-441,700,034.24

-264,911.46
12,413,292.98

3,189,433,618.22

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES
DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Indian Equities

usb

Japanese Equity
Opportunities

JPY

Asian Equities Ex Japan

usb

Greater China

usD

Japanese Equity Selection

JPY

233,772,230.16

175,422,868,646.32

188,923,236.65

263,141,591.21

53,137,469,306.43

532,462.27 1,905,149,860.75 309,650.47 156,371.02 448,542,105.64
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 90,973.35 667.70 1,961.57 7,332.59

0.00 1,893,985.41 27,733.56 31,294.12 1,951,172.79
532,462.27 1,907,134,819.51 338,051.73 189,626.71 450,500,611.02
2,250,794.79 788,315,764.35 1,398,713.76 2,115,841.91 221,075,330.85
0.00 0.00 0.00 0.00 0.00
314,143.85 35,235,063.84 176,350.27 54,353.81 13,234,364.78
377,295.64 300,567,354.90 265,558.60 433,486.35 80,579,322.32
694,890.76 267,651,974.39 647,370.81 376,277.50 81,799,915.79
130,414.71 41,601,593.34 77,745.74 56,582.69 11,401,174.37
39,126.52 52,157,951.12 51,908.10 63,872.59 13,008,920.38
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
3,806,666.27 1,485,529,701.94 2,617,647.28 3,100,414.85 421,099,028.49
-3,274,204.00 421,605,117.57 -2,279,595.55 -2,910,788.14 29,401,582.53

28,832,765.87

14,056,524,968.66

10,176,013.81

10,064,550.28

7,125,722,140.51

0.00 2,211,294,186.74 1,170,416.96 0.00 1,859,717,957.38

0.00 -2,919,838,569.17 -2,020,071.34 44,295.45 -2,090,441,390.09
-278,889.21 499,060,949.51 -237,025.45 -404,952.88 365,845,439.38
0.00 862,686,446.60 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
25,279,672.66 15,131,333,099.91 6,809,738.43 6,793,104.71 7,290,245,729.71

9,417,878.22 17,627,169,224.51 11,575,339.72 24,094,799.62 1,349,044,291.00
0.00 100,678,538.26 61,222.13 0.00 5,747,104.34
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

34,697,550.88

112,146,073.17
-63,773,257.76
0.00
0.00

316,842,596.45

32,859,180,862.68

121,577,035,376.72
-71,200,077,170.49
-28,347,057.00
-1,365,979,748.39

257,264,680,909.84

18,446,300.28

110,588,940.15
-42,151,123.08
0.00
-2,222,771.50

273,584,582.50

Las notas anexas forman parte integrante de estos estados financieros.

30,887,904.33

52,520,018.15
-42,729,468.99
-17,278.51
0.00

303,802,766.19

8,645,037,125.05

22,488,212,615.55
-26,060,065,646.96
0.00
-1,693,299,534.37

56,517,353,865.70
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Pictet

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Generics

usb

Emerging Markets Index

usb

Euroland Index

EUR

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestién (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

772,164,619.29

780,172,990.05

861,597,574.27

2,271,377.04 6,317,482.13 2,222,581.30
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

11,985.66 165.31 0.00
929.34 27,114.53 100,070.79
2,284,292.04 6,344,761.97 2,322,652.09
6,149,272.18 897,113.42 415,470.70
0.00 0.00 0.00

88,874.95 836,170.86 280,896.76
1,305,110.24 198,475.77 115,061.61
1,085,472.39 270,024.14 44,453.83
180,208.40 115,373.44 79,359.77
205,774.17 0.00 0.00
0.00 0.00 0.00

0.00 0.00 0.00
9,014,712.33 2,317,157.63 935,242.67
-6,730,420.29 4,027,604.34 1,387,409.42
159,603,226.79 -9,196,905.65 43,151,490.58
-92,714,264.03 0.00 0.00
-14,902,041.57 41,737.10 0.00
1,315,066.84 -583,760.90 941.21
0.00 0.00 409,490.01

0.00 0.00 0.00
46,571,567.74 -5,711,325.11 44,949,331.22

58,067,680.67
549,375.58
0.00

0.00

105,188,623.99
566,158,363.51
-530,947,041.41

0.00
-16,143,384.11

896,421,181.27

-21,402,777.41
-1,265.43

0.00

0.00

-27,115,367.95
42,370,345.26
-116,528,345.04

-434,923.15
0.00

678,464,699.17

-28,596,068.16
0.00
0.00
0.00

16,353,263.06
80,001,944.10
-719,215,904.05

-70,632.15
0.00

238,666,245.23

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

US Equity Selection

usb

Security

usb

Clean Energy

usbD

Russian Equities

usb

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES
DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Timber

usb

559,344,341.23

495,409,906.17

455,015,908.12

127,039,698.43

556,512,917.57

2,737,056.15 2,801,382.81 2,307,548.53 1,297,967.30 3,329,005.25
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

3,153.32 1,581.11 4,565.23 89.90 2,772.14

0.00 97,762.88 38,220.48 118,457.32 7,821.53
2,740,209.47 2,900,726.80 2,350,334.24 1,416,514.52 3,339,598.92
2,694,246.79 3,789,709.68 2,999,886.45 1,003,962.94 2,741,397.49
0.00 0.00 0.00 0.00 0.00
79,987.14 112,901.60 84,380.12 89,091.73 323,303.25
720,000.85 861,997.43 708,854.78 168,547.55 582,243.45
320,839.14 732,588.02 744,688.02 206,790.58 258,739.63
116,369.77 119,689.76 98,590.77 58,352.89 110,606.98
123,284.47 146,237.60 116,802.64 24,802.46 123,100.55
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
4,054,728.16 5,763,124.09 4,753,202.78 1,551,548.15 4,139,391.35
-1,314,518.69 -2,862,397.29 -2,402,868.54 -135,033.63 -799,792.43
31,261,504.46 16,274,458.28 -2,624,428.91 -20,361,343.16 8,511,504.31
4,417,929.17 1,214,202.20 3,109,497.26 0.00 7,066,058.49
-13,074,006.96 -2,564,543.40 -2,360.56 0.01 -3,461,525.42
1,459,555.30 33,427.55 -366,316.75 -171,733.13 -732,293.88
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
22,750,463.28 12,095,147.34 -2,286,477.50 -20,668,109.91 10,583,951.07

-2,195,767.21
481,505.41
0.00

0.00

21,036,201.48
49,086,228.15
-140,058,933.50

0.00
-16,948,982.96

472,458,854.40

Las notas anexas forman parte integrante de estos estados financieros.

53,719,970.82
93,064.32
0.00

0.00

65,908,182.48
282,767,073.45
-168,800,700.74

0.00
-2,737,581.86

672,546,879.50

21,322,071.75
0.00
0.00
0.00

19,035,594.25
163,740,145.52
-99,440,698.43

0.00
0.00

538,350,949.46

-2,665,624.99
0.00
0.00
0.00

-23,333,734.90
55,185,012.76
-41,724,108.31

-27,260.83
0.00

117,139,607.15

28,898,965.30
153,247.88
0.00

0.00

39,636,164.25

134,156,242.47
-202,953,278.41
-83,096.31
-4,681,335.48

522,587,614.09
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Pictet

CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Agriculture

EUR

Global Megatrend
Selection

usb

Environmental Megatrend

Selection

EUR

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestién (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

226,548,150.47

3,190,954,236.10

32,382,864.85

1,576,346.86 16,993,855.02 165,686.21
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

258.92 23,522.70 170.12
35,185.62 269,416.94 0.00
1,611,791.40 17,286,794.66 165,856.33
1,535,742.62 27,042,691.10 337,054.50
0.00 0.00 0.00
64,372.19 635,069.00 47,371.03
377,846.92 5,173,926.24 63,593.34
249,215.52 3,574,893.79 55,475.92
52,247.67 711,835.31 8,804.26
62,406.91 857,618.33 11,524.95
0.00 0.00 0.00

0.00 0.00 0.00
2,341,831.83 37,996,033.77 523,824.00
-730,040.43 -20,709,239.11 -357,967.67
9,489,686.43 130,673,423.07 1,094,480.24
4,746,593.52 -17,365,931.71 0.00
-9,532.28 -11,394,622.28 0.00
-424,440.02 -44,336,409.90 83,805.15
0.00 0.00 0.00

0.00 0.00 0.00
13,072,267.22 36,867,220.07 820,317.72
31,074,531.12 222,808,694.90 8,655,780.09
0.00 234,978.33 0.00

0.00 0.00 0.00

0.00 0.00 0.00
44,146,798.34 259,910,893.30 9,476,097.81

91,013,331.92
-72,357,878.88
-5,199.33

0.00

289,345,202.52

1,380,876,480.87

-684,939,665.26
0.00
-11,500,636.15

4,135,301,308.86

16,510,443.24
-6,770,948.81
-3,938.84
0.00

51,594,518.25

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES
DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

High Dividend Selection Brazil Index China Index India Index Latam Index
EUR usb usb usb usb
1,388,943,078.84 7,755,329.08 41,026,460.93 73,393,383.51 7,728,846.94
17,706,349.88 111,644.06 35,317.81 282,427.75 81,609.33
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

4,048.87 0.00 0.00 0.00 0.00
94,194.81 0.00 15,671.23 0.00 0.00
17,804,593.56 111,644.06 50,989.04 282,427.75 81,609.33
12,252,132.50 16,253.28 95,509.57 101,986.69 10,962.40
0.00 0.00 0.00 0.00 0.00

283,352.69 7,114.50 94,052.64 97,978.91 7,643.77
1,819,961.00 2,376.51 28,078.85 31,647.79 2,508.89
2,203,967.54 887.07 76,789.48 31,706.61 706.15
286,942.43 1,461.13 14,605.24 20,847.12 1,508.86
329,887.79 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
17,176,243.95 28,092.49 309,035.78 284,167.12 23,330.07
628,349.61 83,551.57 -258,046.74 -1,739.37 58,279.26
27,153,369.22 -495,174.36 -116,302.86 1,352,344.73 -325,085.64
-10,272,311.87 -116,685.69 -4,575,940.50 -963,889.58 0.00
16,650,400.39 -361.22 779.10 2,693.28 774.02
-1,040,654.08 -22,191.00 5,601.77 -38,906.70 -17,938.70
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
33,119,153.27 -550,860.70 -4,944,009.23 350,502.36 -283,971.06
109,781,524.30 -1,481,514.38 15,132,143.23 2,135,463.80 -1,314,236.31
-1,078,685.28 0.00 -1.28 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
141,821,992.29 -2,032,375.08 10,188,132.72 2,485,966.16 -1,598,207.37
528,343,928.50 1,780,602.41 104,380,390.55 15,830,503.93 395,880.38
-570,308,447.16 -2,958,942.21 -4,780,534.85 -9,652,804.38 -1,254,805.86
-18,418,618.77 0.00 0.00 0.00 0.00
12,009,255.67 0.00 0.00 0.00 0.00
1,482,391,189.37 4,544,614.20 150,814,449.35 82,057,049.22 5,271,714.09

Las notas anexas forman parte integrante de estos estados financieros.
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES

DEL PATRIMONIO NETO PARA EL PERIODO CERRADO

A 31 MARZO 2015

Russia Index

usb

Emerging Markets High

Dividend

usb

Emerging Markets

Sustainable Equities

usbD

PATRIMONIO NETO AL INICIO DEL PERIODO

INGRESOS

Dividendos, neto

Intereses sobre valores de renta fija, netos

Intereses sobre permutas financieras

Intereses sobre permutas financieras de riesgo de crédito
Intereses bancarios

Intereses sobre préstamos de valores

GASTOS

Comisién de asesoramiento de inversiones y de gestién (nota 4)
Comisién de rentabilidad (nota 8)

Comisién del banco depositario, intereses y gastos bancarios
Comisién de servicios (nota 5)

Costes de transaccion (nota 2)

Gastos profesionales, gastos de auditoria y otros gastos

"Taxe d’abonnement" (nota 3)

Intereses pagados sobre permutas financieras

Primas sobre permutas financieras de riesgo de crédito

INGRESOS DE EXPLOTACION NETOS

Plusvalia/minusvalia materializada neta en ventas de valores

Plusvalia/minusvalia materializada neta en pool - efecto pooling
(nota 1)

Plusvalia/minusvalia materializada neta en contratos a plazo sobre
divisas

Diferencias positivas (negativas) de cambio netas
Plusvalia/minusvalia materializada neta en contratos plazo

Plusvalia/minusvalia materializada neta en permutas
financieras/riesgo de crédito

PLUSVALIA/MINUSVALIA MATERIALIZADA NETA
Variacién de la plusvalia/minusvalia latente neta:

- sobre las inversiones

- sobre contratos a plazo sobre divisas

- sobre permutas financieras de riesgo de crédito

- sobre permutas financieras
PLUSVALIA/MINUSVALIA DERIVADA DE LAS ACTIVIDADES
ORDINARIAS

Suscripcién de acciones

Reembolsos de acciones

Dividendos pagados (nota 18)

Diferencia de conversién*

PATRIMONIO NETO AL FINAL DEL PERIODO

15,264,648.00

160,304,657.40

40,335,787.43

158,932.17 1,275,838.42 387,558.08
0.00 0.00 0.00

0.00 0.00 0.00

0.00 0.00 0.00

0.00 450.34 0.00
1,056.91 5,409.57 0.00
159,989.08 1,281,698.33 387,558.08
22,845.00 1,216,704.58 21,417.69
0.00 0.00 0.00
22,389.89 230,054.18 52,499.91
5,846.30 189,423.58 12,678.52
1,577.44 223,622.86 160,902.26
3,351.42 33,637.42 6,400.04
0.00 30,750.68 3,943.15

0.00 0.00 0.00

0.00 0.00 0.00
56,010.05 1,924,193.30 257,841.57
103,979.03 -642,494.97 129,716.51
-927,513.45 -3,010,401.60 -2,978,129.89
2,5639,223.87 835,719.48 0.00
5,247.33 -1,325,203.83 6,844.52
-22,691.91 -291,383.11 -47,909.97
0.00 0.00 0.00

0.00 0.00 0.00
1,698,244.87 -4,433,764.03 -2,889,478.83
-5,108,851.77 -4,765,216.99 1,613,136.00
0.00 60,064.72 -10.21

0.00 0.00 0.00

0.00 0.00 0.00
-3,410,606.90 -9,138,916.30 -1,276,353.04
7,397,987.40 26,749,487.22 38,986,489.18
-1,867,359.40 -40,239,677.55 -522,481.86
0.00 -1,277,186.26 -915.30

0.00 -1,613,889.68 0.00

17,384,669.10

134,784,474.83

77,522,526.41

* La diferencia anteriormente mencionada resulta de las fluctuaciones de los tipos de conversion en las monedas de los Subfondos entre el
30 septiembre 2014 y el 31 marzo 2015, correspondiente a las diferentes partidas denominadas en una moneda distinta a la moneda de dicho Subfondo

adscritas a la clase de acciones considerada.

Las notas anexas forman parte integrante de estos estados financieros.
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CUENTA DE PERDIDAS Y GANANCIAS Y ESTADO DE VARIACIONES
DEL PATRIMONIO NETO PARA EL PERIODO CERRADO
A 31 MARZO 2015

Quality Global Equities Piclife Absolute Return Global Multi Asset Global Absolute Return Fixed Income
Diversified Opportunities
UsD CHF EUR EUR UsD

539,131,951.24

78,922,287.48

435,955,685.82

473,940,336.73

319,201,249.51

9,742,536.59 286,727.05 236,658.15 32,679.85 0.00
0.00 0.00 1,280,206.03 805,151.93 7,049,856.84

0.00 0.00 1,435,950.95 0.00 0.00

0.00 0.00 71,752.41 0.00 0.00

285.05 965.63 98,925.52 187.25 355.53
18,673.65 0.00 333.93 0.00 0.00
9,761,495.29 287,692.68 3,123,826.99 838,019.03 7,050,212.37
1,656,101.78 294,385.15 670,490.98 6,048,371.44 1,073,304.69
0.00 0.00 150.25 5,353,123.96 136,988.98
677,474.45 13,981.45 1,217,194.63 101,021.14 153,200.54
717,202.80 49,471.01 301,463.46 653,630.12 407,570.66
450,784.74 2,694.48 168,369.51 113,529.17 23,728.41
131,654.01 17,915.01 49,218.03 180,623.08 95,100.49
160,013.30 11,476.60 43,860.45 26,132.36 136,729.52
0.00 0.00 0.00 0.00 256,979.60

0.00 0.00 0.00 0.00 132,387.66
3,793,231.08 389,923.70 2,450,747.31 12,476,431.27 2,415,990.55
5,968,264.21 -102,231.02 673,079.68 -11,638,412.24 4,634,221.82
12,147,820.21 1,034,798.06 -827,818.84 18,966,406.54 3,778,879.71
0.00 0.00 7,616,313.09 0.00 35,542,689.65
-46,418.18 -13,756.94 14,504,171.54 -2,340,839.56 14,199,030.98
-361,854.28 -49,911.50 9,233,961.04 1,005,686.66 -7,223,178.72
0.00 1,264,928.59 8,596,562.14 13,705,453.57 -16,307,250.66

0.00 0.00 -1,615,286.07 0.00 -1,730,426.32
17,707,811.96 2,133,827.19 38,180,982.58 19,698,294.97 32,893,966.46
14,680,137.71 -66,520.64 -3,657,359.63 56,115,292.36 -9,572,844.02
7,981.19 81,218.03 -12,928,103.31 1,591,690.06 -17,244,302.92
0.00 0.00 -1,839,031.54 0.00 265,955.18

0.00 0.00 -2,380,295.74 0.00 0.00
32,395,930.86 2,148,524.58 17,376,192.36 77,405,277.39 6,342,774.70

385,638,737.62

15,752,308.49

22,258,384.30

1,230,980,123.79

841,627,644.19

-90,328,386.84 -6,333,753.63 -187,864,644.09 -243,878,580.57 -103,123,500.21
-711,265.78 0.00 -6,626.82 -179,510.69 -3,705.68
0.00 0.00 37,386,104.76 0.00 -27,420,712.70

866,126,967.10

90,489,366.92

325,105,096.33

Las notas anexas forman parte integrante de estos estados financieros.

1,538,267,646.65

1,036,623,749.81
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - EUR Bonds | EUR 201,539.09 569.99 532.34 482.41
I JPY JPY 100.00 74,073.00 73,850.00 -
P EUR 91,789.97 543.17 508.15 462.05
P dy EUR 7,985.43 341.95 327.18 306.60
R EUR 62,863.76 520.22 487.46 444.66
z EUR 311,076.87 589.69 549.35 495.39
HI CHF CHF 64,148.81 758.91 711.40 647.07
HI JPY JPY 6,574.87 79,513.00 - -
HI USD usD 11,276.42 699.96 - -
HP CHF CHF 10,013.39 723.12 678.99 619.70
Pictet - USD Government Bonds | usD 370,667.44 640.27 615.14 598.87
| dy usD 17,205.48 620.70 613.89 598.87
P usD 153,078.35 614.98 591.43 576.97
P dy usD 48,682.30 382.67 378.16 379.03
R usD 309,821.90 592.68 570.55 557.69
z usD 12,550.00 654.74 627.96 609.30
Pictet - Short-Term Money Market CHF | CHF 9,414,815.42 125.02 125.23 125.25
P CHF 1,613,188.99 124.00 124.21 124.25
P dy CHF 77,267.65 89.30 90.38 91.19
R CHF 452,567.01 123.16 123.39 123.47
z CHF 172,489.30 125.75 125.91 125.84
Zdy CHF 100.00 90.67 91.80 92.63
Pictet - Short-Term Money Market USD | usb 9,256,712.40 134.90 134.73 134.46
P usD 1,899,113.91 132.53 132.42 132.25
P dy usD 159,484.69 83.53 84.14 84.44
R usD 1,643,908.56 129.04 129.03 129.08
z usD 763,789.28 135.87 135.60 135.15

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Short-Term Money Market EUR | EUR 6,374,158.61 140.56 140.56 140.26
P EUR 1,749,964.89 137.76 137.83 137.71
P dy EUR 646,608.09 94.78 95.16 95.55
R EUR 1,077,622.88 133.73 133.91 134.12
z EUR 1,195,382.69 141.53 141.45 140.98
Pictet - EUR Corporate Bonds | EUR 1,979,910.72 203.20 197.57 183.50
I dy EUR 41,292.77 196.97 197.10 183.50
P EUR 1,156,100.83 192.19 187.24 174.59
P dy EUR 403,089.45 110.29 110.22 105.84
R EUR 1,069,545.38 185.39 180.93 169.30
R dm EUR 821,925.58 163.82 162.25 156.46
z EUR 1,083,605.70 210.63 204.19 188.55
Zdy EUR 107,311.31 122.26 122.70 117.79
HI CHF CHF 384,709.84 270.41 263.83 245.85
HI USD usD 20,058.35 232.57 22591 209.86
HP CHF CHF 260,778.96 255.89 250.16 234.04
HP USD usD 48,473.41 220.03 214.16 199.75
HR CHF CHF 58,806.86 271.13 265.53 249.29
HR USD usD 37,588.81 227.07 221.40 207.22
HZ CHF CHF 119,310.65 277.59 270.03 250.17

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Global Emerging Debt 1 USD usD 2,710,968.21 356.46 351.47 323.78
| dy USD usD 159,882.33 341.19 350.37 323.78
| EUR EUR 163,868.96 331.89 278.22 239.09
| GBP GBP 1,645.58 240.11 216.80 200.83
P USD usD 781,448.68 332.92 329.17 304.90
P dm USD usD 1,106,713.30 167.09 169.70 165.83
P dy USD usD 173,768.40 171.24 175.45 171.21
P dm HKD HKD 69,051.60 1,302.43 1,324.64 1,292.39
R USD usD 825,867.78 315.05 312.27 290.71
R dm USD usD 860,712.86 274.51 280.50 277.30
Z USD usD 1,941,606.34 378.27 371.55 339.70
HI CHF CHF 535,888.15 405.73 401.73 371.62
HI EUR EUR 2,532,206.67 250.97 247.92 228.68
HI dm EUR EUR 36,014.43 223.88 224.90 217.03
HI dy EUR EUR 953,576.01 220.29 226.60 219.02
HI dy GBP GBP 233,948.00 220.58 - -
HI JPY JPY 949,295.79 13,772.00 13,590.00 12,555.00
HP dm AUD AUD 11,978.83 155.93 158.86 156.24
HP CHF CHF 284,720.57 378.83 376.14 349.85
HP EUR EUR 636,117.51 235.95 233.72 216.78
HP dy EUR EUR 96,397.13 217.48 223.13 215.51
HR dm AUD AUD 640.00 258.40 264.35 262.01
HR EUR EUR 803,734.33 237.51 235.86 219.85
HR dm EUR EUR 1,065,524.13 199.05 202.17 197.12
HZ CHF CHF 234,402.36 410.26 404.67 -
HZ EUR EUR 3,136,982.13 260.92 256.77 235.07
HZ dm EUR EUR 403,248.00 268.03 270.51 -
HZ JPY JPY 100.00 14,004.00 13,767.00 12,624.00

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Global Bonds I EUR EUR 441,320.97 168.01 147.71 137.34
| USD usD 84,181.05 181.13 186.59 185.35
P EUR EUR 11,440.10 161.90 142.58 132.84
P dy EUR EUR 3,253.84 114.88 103.25 98.39
P USD usD 13,442.06 174.62 180.20 179.35
P dy USD usD 22,077.89 125.95 132.93 135.21
R EUR EUR 67,946.78 156.84 138.35 129.15
R USD usD 19,680.36 169.21 174.90 174.43
Z EUR EUR 192,625.53 172.07 150.89 139.88
Pictet - EUR High Yield | EUR 1,875,561.39 245.94 238.51 223.18
I dy EUR 72,826.09 230.57 237.45 223.18
I JPY JPY 3,991.64 31,961.00 33,051.00 -
P EUR 763,415.78 229.85 223.51 210.30
P dy EUR 147,328.69 94.77 97.37 96.41
R EUR 457,881.83 216.72 211.27 199.79
R dm EUR 631,440.93 178.69 179.30 177.79
z EUR 1,377,733.28 195.24 188.63 175.21
HI CHF CHF 186,132.10 329.77 320.85 301.31
HI USD usD 76,888.24 328.72 318.50 298.18
HP CHF CHF 162,230.29 308.21 300.69 283.93
HP USD usD 85,205.84 301.18 292.61 275.45
HR USD usD 1,860.10 300.69 - -
HR dm USD usD 8,384.90 296.87 - -
Pictet - EUR Short Mid-Term Bonds | EUR 1,164,245.48 136.99 136.54 133.03
P EUR 633,592.74 134.09 133.74 130.50
P dy EUR 211,117.92 88.61 90.51 90.58
R EUR 938,454.83 131.47 131.23 128.24
z EUR 1,330,371.19 139.65 139.00 135.08
HI CHF CHF 161,251.29 118.37 118.37 115.74
HP CHF CHF 90,540.92 115.69 115.78 113.38

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - USD Short Mid-Term Bonds | usb 585,690.50 129.37 128.44 127.86
P usD 902,046.40 126.73 125.91 125.53
P dy usD 97,046.47 96.28 96.75 97.50
R usD 439,774.61 124.35 123.64 123.44
z usD 5,700.00 130.03 128.91 127.97
Pictet - CHF Bonds | CHF 489,968.42 503.81 492.11 477.22
P CHF 84,034.53 485.90 475.13 461.76
P dy CHF 23,188.89 412.64 409.61 404.54
R CHF 111,299.50 468.60 459.06 447 .81
Z CHF 405,756.01 124.29 121.15 117.02
Pictet - EUR Government Bonds | EUR 4,277,030.50 162.72 152.14 136.65
| dy EUR 6,765.49 157.89 151.80 136.65
JEUR EUR 470,212.29 162.74 - -
P EUR 999,914.25 159.49 149.26 134.33
P dy EUR 67,202.01 119.37 114.68 106.21
R EUR 349,877.13 156.68 146.79 132.37
Z EUR 1,213,859.53 166.94 155.82 139.51
HI CHF CHF 17,857.00 147.48 138.41 124.78
HI dy GBP GBP 100.00 126.34 - -
HJ dy GBP GBP 111,584.13 126.35 - -
HJ USD usD 533,403.36 191.68 - -
HP CHF CHF 32,118.76 144.55 135.79 122.66
HP USD usD 100.00 187.85 - -
Pictet - EUR Inflation Linked Bonds | EUR 112,667.48 129.79 124.62 118.46
P EUR 100,672.50 127.23 122.28 116.47
P dy EUR 18,359.80 112.94 109.41 105.24
R EUR 286,019.20 125.06 120.31 114.82
z EUR 267,065.74 133.24 127.71 120.99

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Emerging Local Currency Debt 1 USD ushD 3,453,831.00 168.06 185.66 191.69
I dy USD usD 1,523,560.09 147.70 171.62 187.09
| EUR EUR 3,473,229.40 155.18 146.34 141.56
I dm EUR EUR 103,694.37 146.02 141.21 -
I dy EUR EUR 1,560,855.54 136.45 135.14 138.04
| dy GBP GBP 934,828.64 86.25 91.51 101.04
I JPY JPY 100.00 18,854.00 18,981.00 -
| dm JPY JPY 100.00 17,182.00 17,897.00 17,805.85
P USD usD 1,065,375.00 158.95 176.13 182.93
P dm USD usD 342,495.37 100.73 115.69 127.99
P dy USD usD 971,550.86 104.26 121.21 132.75
P EUR EUR 1,803,615.81 146.77 138.82 135.09
P dm EUR EUR 130,042.41 127.24 123.76 126.92
P dy EUR EUR 42,331.43 141.28 138.82 -
P dy GBP GBP 72,700.59 72.52 76.74 84.76
R USD usD 737,706.90 151.41 168.23 175.70
R dm USD usD 3,780.48 123.76 141.91 156.67
R EUR EUR 2,172,101.48 139.81 132.61 129.75
R dm EUR EUR 1,034,507.10 122.60 119.30 122.53
Z UsSD usD 9,104,903.77 179.80 197.83 202.62
Z dy USD usSD 465,000.00 167.14 195.01 202.62
Z EUR EUR 240,465.10 166.02 155.94 -
Z dy EUR EUR 2,002,992.78 121.79 121.15 123.94
Z GBP GBP 100.00 121.43 121.79 125.68
Jdy EUR EUR 452,916.58 128.91 127.84 130.69
HI CHF CHF 167,116.26 142.94 159.08 -
HI EUR EUR 1,166,077.31 109.45 121.35 125.60
HIl dy EUR EUR 701,405.02 90.95 106.00 115.82
HI dm GBP GBP 27,100.00 83.60 95.87 105.60
HI JPY JPY 63,731.64 13,251.00 14,683.00 15,216.00
HP EUR EUR 470,627.15 103.55 115.16 119.90
HP SGD SGD - - 227.04 236.36
HP dm SGD SGD - - 209.38 231.83
HR EUR EUR 238,368.86 98.64 109.99 115.16
HZ CHF CHF 156,590.32 144.68 160.36 165.12
HZ EUR EUR 681,528.91 136.41 150.63 154.66
HZ dy EUR EUR - - 123.52 135.13

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Asian Local Currency Debt | USD usD 895,709.79 155.49 155.47 150.94
| dy USD usb 192,015.20 138.26 141.80 142.75
| EUR EUR 996,650.52 144.97 123.40 111.85
| GBP GBP 40,170.56 105.26 95.97 93.40
P USD usD 1,262,141.86 147.06 147.47 144.04
P dm USD usD 2,467.46 140.22 142.67 143.36
P dy USD usD 443,093.29 119.12 122.10 122.97
P EUR EUR 772,140.97 137.10 117.05 106.74
P dy GBP GBP 24,870.89 81.70 76.54 77.27
R USD usD 404,345.38 140.09 140.88 138.35
R EUR EUR 1,137,233.65 130.61 111.82 102.52
Z USD usD 310,359.08 166.31 165.61 159.50
Z dy USD usD 443,608.00 150.13 155.16 156.29
HP EUR EUR 33,224.44 106.26 106.84 104.48
Pictet - Global Emerging Currencies 1 USD usb 13,456.32 98.78 105.55 107.58
| CHF CHF 6,706.98 94.58 99.66 96.95
| EUR EUR 186,771.60 90.75 82.81 79.08
I JPY JPY 100.00 11,853.00 11,542.00 -
P USD usD 228,645.81 95.63 102.40 104.85
P dy USD usD 16,848.69 82.36 89.54 94.71
P CHF CHF 5,824.78 91.78 96.92 94.71
P EUR EUR 276,518.41 87.87 80.36 77.09
R USD usD 90,733.63 92.85 99.65 102.49
R EUR EUR 375,635.92 85.22 78.12 75.28
Z UsSD usD 100.00 102.95 109.63 111.05
Z GBP GBP 100.00 69.54 67.51 68.88
Z dy GBP GBP - - 67.50 -
J USD usD 6,501.99 98.84 105.57 -
HI EUR EUR 1,196.51 61.59 65.99 67.36
HI dy GBP GBP 100.00 57.60 61.77 -
HP EUR EUR 65,808.04 59.64 64.03 65.67
HR EUR EUR 50,722.64 57.83 62.24 64.12
HJ EUR EUR 62,007.15 72.31 77.43 -
HJ dy GBP GBP 100.00 57.61 61.78 -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Short-Term Money Market JPY | JPY 107,737.09 101,574.69 101,598.62 101,584.37
P JPY 153,191.01 10,124.45 10,127.85 10,128.45
P dy JPY 826.00 9,589.82 9,649.13 9,718.31
R JPY 91,882.15 10,085.50 10,091.40 10,097.03
z JPY 100.00 10,241.70 10,238.12 10,226.21
J JPY 100.00 101,843.08 101,841.91 101,792.67
Pictet - Latin American Local Currency Debt | USD usD 4,732,979.33 123.12 145.37 144.25
| dy USD usD 83,954.00 92.79 118.46 125.83
| EUR EUR 570,493.96 115.57 116.01 107.39
| GBP GBP 6,080.03 82.94 89.66 89.47
P USD usD 119,204.54 117.61 139.28 139.04
P CHF CHF 100.00 114.24 133.08 125.77
P EUR EUR 122,215.94 110.40 111.15 103.51
P dm USD usD 230,271.41 70.36 87.51 94.99
P dy USD usD 81,569.77 74.36 94.60 100.38
P dy GBP GBP 105,860.44 51.82 60.22 64.34
P dm HKD HKD 70,992.48 549.53 684.34 741.42
R USD usD 42,011.01 112.95 134.12 134.63
R dm USD usD 100.00 93.32 116.31 126.76
R EUR EUR 95,671.69 105.99 107.00 100.20
Z USD usD 130,100.00 130.40 153.34 150.97
Z dy USD usD 100.00 118.46 152.10 150.97
HI EUR EUR 164,982.00 89.50 106.05 -
Pictet - Sovereign Short-Term Money | usbD 586,020.76 102.52 102.47 102.43
Market USD
P usD 1,405,435.64 102.07 102.03 102.02
P dy usD 145,411.76 99.04 99.53 100.03
R usD 1,152,505.44 101.44 101.45 101.50
z usD 364,869.31 103.24 103.14 103.01
J usb - - 102.47 -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Sovereign Short-Term Money | EUR 797,294.57 103.17 103.26 103.28
Market EUR
P EUR 1,123,578.10 102.52 102.64 102.72
P dy EUR 256,989.04 98.78 99.24 99.81
R EUR 5,287,579.73 101.55 101.73 101.96
z EUR 100.00 104.02 104.05 103.95
J EUR 269,510.00 103.32 103.39 103.38
Pictet - US High Yield 1 USD usb 1,191,841.72 148.66 148.76 142.24
| dy USD usD 158,291.35 140.03 148.16 142.24
| dm GBP GBP 2,238.17 88.38 83.55 85.23
I JPY JPY 100.00 17,828.00 16,318.00 -
P USD usD 655,767.85 144.15 144.64 139.06
P dm USD usD 15,304.93 108.82 112.46 114.31
P dy USD usD 104,310.82 109.96 116.48 118.52
R USD usD 381,501.87 140.31 141.14 136.38
Z USD usD 1,031,800.00 154.57 154.10 146.27
HI CAD CAD 4,729.25 152.84 152.48 144.82
HI CHF CHF 380,784.21 145.80 146.50 140.62
HI EUR EUR 1,801,655.05 98.83 99.07 94.82
HI ILS ILS 100.05 533.41 533.83 508.42
HI MXN MXN 100.00 1,888.57 1,870.58 1,743.33
HP CHF CHF 310,211.20 141.39 142.46 137.50
HP EUR EUR 230,132.61 95.85 96.34 92.72
HR CHF CHF 556.79 130.25 131.56 127.62
HR EUR EUR 257,649.91 95.38 96.11 92.96
HR dm EUR EUR 1,355,682.82 78.69 81.35 82.60

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - EUR Corporate Bonds Ex Financial | EUR 429,601.63 146.62 142.69 132.75
| dy EUR 6,552.68 142.25 142.34 132.75
P EUR 409,483.47 142.99 139.44 130.24
P dy EUR 96,361.91 118.90 118.93 114.55
R EUR 241,559.52 139.99 136.76 128.19
z EUR 481,250.00 151.97 147.47 136.39
HI CHF CHF 161,572.00 214.65 209.65 195.75
HI USD usD 6,769.10 194.35 188.98 175.88
HP CHF CHF 37,147.12 172.50 168.82 158.26
HP USD usD 14,401.78 193.13 188.16 175.83
HZ CHF CHF 321,629.57 193.10 188.04 174.57
Pictet - EUR Short Term High Yield | EUR 5,150,958.90 118.74 116.61 113.41
| dy EUR 53,871.50 112.28 116.18 113.41
1 JPY JPY 100.00 10,533.00 11,032.00 -
P EUR 2,294,692.05 117.05 115.22 112.55
P dy EUR 1,963,090.46 103.31 106.73 109.12
R EUR 4,783,080.09 115.57 113.99 111.80
R dm EUR 3,955,599.05 106.19 107.08 109.56
z EUR 899,969.78 121.19 118.64 114.65
HI CHF CHF 338,894.05 140.95 139.00 135.66
HI JPY JPY 100.00 11,245.00 11,056.00 10,776.00
HI USD usD 651,205.90 156.28 153.36 149.17
HP CHF CHF 332,392.81 138.96 137.35 134.65
HP USD usD 473,419.68 154.06 151.52 148.04
HR CHF CHF 27,526.00 137.20 135.88 133.75
HR USD usD 72,256.33 152.13 149.93 147.07

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Global Bonds Fundamental 1 USD usD 35,900.00 121.20 129.37 130.52
| EUR EUR 208,222.64 111.91 101.97 96.39
JUsD usD 100.00 121.56 129.66 130.63
P USD usD 28,493.42 119.87 128.18 129.76
P EUR EUR 13,690.00 110.68 101.03 95.82
P dy EUR EUR 750.00 104.42 97.49 94.61
R USD usD 3,706.00 118.74 127.15 129.11
R EUR EUR 126,194.13 109.64 100.23 95.35
Z USD usD 100.00 123.17 131.14 131.66
Pictet - Emerging Corporate Bonds | USD usSD 2,756,498.91 106.24 105.77 98.69
| dy USD usD 235,015.20 101.72 105.48 98.69
| dy GBP GBP 442,817.51 67.20 63.44 61.21
I JPY JPY 9,920.00 12,748.00 11,567.00 -
P USD usD 554,922.99 104.39 104.33 98.07
P dm USD usD 19,548.98 96.10 97.85 95.45
P dy USD usD 108,768.85 98.42 101.69 98.07
R USD usD 253,101.23 103.25 103.39 97.58
R dm USD usD 6,394.20 96.38 98.02 95.40
Z UsSD usD 183,090.00 108.65 107.65 99.48
HI CHF CHF 1,927,858.00 97.28 97.31 91.17
HI EUR EUR 3,320,002.82 81.44 81.23 75.86
HP CHF CHF 168,796.34 95.58 95.97 90.58
HP EUR EUR 718,218.33 80.01 80.11 75.38
HR CHF CHF 130,396.68 94.55 95.12 90.14
HR EUR EUR 430,432.39 79.15 79.40 75.01
HR dm EUR EUR 510,948.72 73.46 74.90 73.08
HZ CHF CHF 100.00 99.48 99.03 91.90

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - EUR Short Term Corporate Bonds | EUR 255,095.29 103.57 102.65 -
P EUR 480,103.88 103.22 102.44 -
P dy EUR 5,250.00 100.61 102.44 -
R EUR 258,207.68 102.87 102.21 -
R dm EUR 531,232.12 98.33 99.38 -
z EUR 358,505.11 104.12 102.99 -
HI CHF CHF 122,280.00 126.73 126.01 -
HI dy JPY JPY 70,994.36 14,358.00 14,240.00 -
HI USD usD 6,061.00 139.95 138.56 -
HP CHF CHF 4,107.02 126.30 125.74 -
HP USD usD 26,212.98 139.49 138.27 -
HR CHF CHF 84,293.00 125.88 125.48 -
HR USD usD 26,506.00 139.02 137.99 -
Pictet - Short Term Emerging Corporate Bonds | USD usb 89,367.72 102.00 100.94 -
| dy USD usSD 100.00 100.81 100.94 -
I JPY JPY 100.00 12,241.00 11,038.00 -
P USD usD 137,460.86 101.51 100.73 -
P dy USD usD 10,300.00 100.53 100.73 -
R USD usD 173,678.27 101.07 100.54 -
Z UsSD usD 100.00 102.61 101.20 -
HI CHF CHF 59,438.83 90.20 89.71 -
HI EUR EUR 156,945.96 74.22 73.58 -
HP CHF CHF 30,523.00 89.76 89.52 -
HP EUR EUR 393,390.28 73.86 73.42 -
HR CHF CHF 100.00 89.38 89.36 -
HR EUR EUR 112,790.40 73.53 73.28 -
HR dm EUR EUR 185,857.41 72.36 73.42 -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Chinese Local Currency Debt (nota 1) | USD usD 199,084.00 100.56 - -
| EUR EUR 3,351.21 93.75 - -
P USD usD 340.00 100.50 - -
P EUR EUR 1,452.19 93.69 - -
R USD usD 100.00 100.45 - -
R EUR EUR 100.00 93.65 - -
Z USD usD 100.00 100.64 - -
Z RMB CNH 100.00 624.50 - -
Pictet - European Equity Selection | EUR EUR 46,439.75 653.61 564.68 563.46
I dy EUR EUR 348.00 638.95 564.70 563.46
P EUR EUR 43,434.03 613.03 531.20 533.25
P dy EUR EUR 1,982.47 548.33 483.13 489.39
R EUR EUR 35,042.62 572.11 496.98 501.39
Z EUR EUR 100.00 691.34 594.84 588.87
Pictet - Small Cap Europe | EUR EUR 72,338.30 1,088.38 881.99 822.72
| GBP GBP 98.09 787.41 687.27 -
P EUR EUR 91,926.41 1,000.41 813.94 765.34
P dy EUR EUR 3,059.31 986.10 802.30 754.39
R EUR EUR 48,786.50 918.73 750.09 710.26
Z EUR EUR 89,580.22 1,182.38 953.32 880.40
Pictet - Emerging Markets | USD usD 161,633.42 554.29 553.73 543.00
| EUR EUR 5,689.27 516.75 439.52 402.37
P USD usD 207,493.67 513.11 514.63 508.71
P dy USD usD 111.35 500.26 505.75 503.48
P EUR EUR 24,362.23 478.36 408.50 376.96
R USD usD 43,050.12 477.67 480.77 478.58
R EUR EUR 24,099.19 445.32 381.61 354.64
Z USD usD 72,318.70 639.20 635.26 616.36
HI EUR EUR 5,109.87 372.24 372.69 366.28
HP EUR EUR 4,213.38 344.59 346.37 343.15
HR EUR EUR 19,167.31 320.80 323.59 322.83

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Eastern Europe I EUR EUR 93,472.83 310.90 327.38 366.97
P EUR EUR 235,901.97 294.71 311.58 352.03
P dy EUR EUR 2,256.09 284.05 304.61 347.71
P dy GBP GBP 274.72 205.50 237.36 292.06
R EUR EUR 62,353.83 270.33 286.80 326.31
Z EUR EUR 100.00 355.21 372.06 412.74
Pictet - Europe Index I EUR EUR 5,919,666.25 182.78 157.21 139.40
I dy EUR EUR 298,320.26 177.98 157.16 139.41
I JPY JPY 100.00 23,542.00 21,785.00 -
IS EUR EUR 796,679.69 182.86 157.83 140.08
P EUR EUR 1,227,685.61 180.31 155.17 137.72
P dy EUR EUR 35,742.61 142.61 125.86 114.48
R EUR EUR 789,856.75 174.04 150.42 133.99
R dy GBP GBP 2,456.01 109.33 104.05 101.89
Z EUR EUR 1,145,414.61 186.97 160.58 141.99
Pictet - USA Index | USD usD 9,657,137.99 181.21 171.87 145.49
| dy USD usD 187,265.21 179.88 171.78 145.49
| GBP GBP 2,913.67 122.07 106.02 90.25
I JPY JPY 100.00 21,730.00 18,853.00 -
IS USD usD 3,045,261.86 182.78 173.37 146.15
P USD usD 2,185,606.14 178.64 169.52 143.64
P dy USD usD 389,694.61 164.64 157.15 134.48
P EUR EUR 104,009.02 166.32 134.19 106.07
R USD usD 1,090,347.13 173.33 164.71 139.39
R EUR EUR 32,814.37 161.39 130.39 102.94
R dy GBP GBP 8,995.01 112.66 98.31 84.17
Z USD usD 850,611.87 185.36 175.55 148.18
Pictet - European Sustainable Equities | EUR EUR 92,844.03 253.73 209.06 183.58
P EUR EUR 137,433.36 241.15 199.04 175.41
P dy EUR EUR 63,576.88 205.21 172.54 154.20
R EUR EUR 59,653.52 231.82 191.72 169.64
Z EUR EUR 61,068.90 263.95 216.70 188.97

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Japan Index 1 JPY JPY 3,945,363.50 16,404.84 13,968.58 12,449.82
| GBP GBP 712.09 92.52 78.64 78.78
IS JPY JPY 2,065,821.80 16,546.50 14,093.84 12,592.87
IS EUR EUR 146,459.53 129.48 102.67 96.00
P JPY JPY 459,473.45 16,184.20 13,787.57 12,299.05
P dy JPY JPY 126,802.95 14,451.66 12,446.65 11,239.00
P EUR EUR 44,477.45 125.70 99.80 93.20
R JPY JPY 342,783.31 15,802.60 13,470.91 12,074.16
R EUR EUR 86,866.71 122.73 97.51 91.50
R dy GBP GBP 152.72 82.33 70.62 72.85
Z JPY JPY 2,505,472.06 16,967.76 14,426.41 12,822.42
Pictet - Pacific Ex Japan Index | USD usD 192,207.89 372.07 367.09 363.58
| GBP GBP 14,240.51 251.87 226.59 224.97
IS USD usD 298,531.07 371.96 366.97 365.02
P USD usD 61,995.01 366.92 362.20 359.08
P EUR EUR 1,292.74 342.07 287.50 266.08
P dy USD usD 4,471.48 269.56 276.50 284.45
R USD usD 55,270.90 355.77 351.61 350.64
R EUR EUR 13,040.56 331.67 279.08 259.82
R dy GBP GBP 7,372.94 200.09 186.70 193.35
Z USD usD 376,382.04 381.04 375.38 370.75
Pictet - Digital Communication | USD usD 636,225.81 251.52 235.45 210.44
| EUR EUR 271,772.36 232.24 185.58 155.93
| dy GBP GBP 69,125.32 169.35 144.49 129.79
I JPY JPY 100.00 30,182.00 25,746.00 -
P USD usD 600,569.36 224.73 211.21 190.29
P dy USD usD 54,781.31 216.74 203.70 183.52
P EUR EUR 234,296.18 207.51 166.48 141.01
P dy GBP GBP 12,760.93 148.16 126.92 114.92
R USD usD 257,828.24 203.94 192.34 174.50
R EUR EUR 248,151.45 188.31 151.61 129.31
Z USD usD 12,135.82 262.78 244.74 216.55
HI EUR EUR 8,454.47 165.11 154.92 138.81

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Biotech 1 USD usD 276,049.20 886.17 690.48 590.95
| EUR EUR 90,883.94 818.23 544.25 436.38
| dy GBP GBP 14,760.02 598.56 425.10 366.54
P USD usSD 981,238.86 794.81 621.76 536.41
P dy USD usD 14,709.28 794.44 621.47 536.16
P EUR EUR 101,399.49 733.91 490.10 396.13
P dy GBP GBP 8,906.07 536.63 382.64 332.57
R USD usSD 386,932.00 726.11 570.00 495.21
R EUR EUR 110,384.19 670.41 449.26 365.66
Z USD usD 3,655.29 918.08 712.26 604.41
HI EUR EUR 19,989.16 581.69 453.64 389.71
HP CHF CHF 3,438.35 727.73 568.93 493.79
HP EUR EUR 157,327.62 584.24 457.46 396.14
HR EUR EUR 148,613.15 533.72 419.35 365.70
Pictet - Premium Brands | EUR EUR 1,303,717.80 171.42 137.55 135.43
I dy EUR EUR 24,500.83 171.10 137.49 135.42
| dy GBP GBP 47,519.08 124.86 107.13 112.95
| USD usD 390,518.58 185.66 174.50 182.76
P EUR EUR 1,346,886.87 153.24 123.45 122.52
P dy EUR EUR 86,221.25 153.14 123.37 122.44
P dy GBP GBP 50,247.87 112.03 96.37 102.24
P USD usD 829,665.45 165.95 156.60 165.34
R EUR EUR 1,478,451.00 139.60 112.86 112.79
R USD usD 135,869.73 151.19 143.17 152.21
Z EUR EUR 166,485.00 177.39 141.60 137.98
HI CHF CHF 19,173.94 209.28 168.68 166.66
HI dy USD usD 100.00 209.79 - -
HP CHF CHF 42,371.05 183.43 148.43 147.84
HP SGD SGD 22,556.34 265.86 214.02 212.82
HP USD usD 206,806.23 205.41 166.07 165.12
HR USD usD 46,006.08 187.11 151.80 151.99

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Water | EUR EUR 2,063,510.93 284.26 237.12 204.46
I dy EUR EUR 49,078.79 282.65 237.10 204.46
| dy GBP GBP 187,535.39 197.40 176.80 165.18
1 JPY JPY 95,530.93 36,942.00 32,896.00 26,982.00
| USD usD 245,572.62 307.86 300.83 275.93
P EUR EUR 6,301,521.02 254.41 213.07 185.19
P dy EUR EUR 444,544.35 248.39 208.02 181.89
P dy GBP GBP 84,616.92 182.46 163.16 152.52
P USD usD 553,705.45 275.53 270.31 249.91
R EUR EUR 1,416,202.92 231.86 194.86 170.56
R USD usD 89,156.94 251.10 247.21 230.17
Z EUR EUR 239,416.05 300.27 249.17 212.65
Z GBP GBP 59,449.50 201.16 178.24 -
HP CHF CHF 129,349.90 304.06 256.11 223.41
HP USD usD 297,366.53 328.61 275.99 240.40
HR USD usb 3,074.17 299.50 252.42 221.40
Pictet - Indian Equities 1 USD usD 124,675.07 482.55 418.08 287.58
| EUR EUR 76,682.25 449.87 331.84 213.10
| GBP GBP 2,496.60 326.66 258.07 177.95
P USD usD 227,549.05 442.58 384.98 266.94
P dy USD usD 2,857.78 442.58 384.98 266.94
P EUR EUR 19,050.73 412.60 305.57 197.81
P dy GBP GBP 957.83 299.61 237.64 165.18
R USD usD 169,498.82 411.69 359.36 250.93
R EUR EUR 87,058.20 383.81 285.24 185.94
Z USD usD 3,827.00 528.29 455.36 310.00

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Japanese Equity Opportunities 1 JPY JPY 6,950,581.97 9,678.06 8,320.61 7,224.51
| EUR EUR 1,244,844.99 75.17 60.23 54.75
| GBP GBP 992,091.44 54.58 46.84 45.72
| USD usD 58,788.07 80.63 75.88 -
P JPY JPY 3,669,800.21 9,074.47 7,825.02 6,835.09
P dy JPY JPY 222,610.14 8,992.06 7,753.96 6,773.02
P EUR EUR 102,891.88 70.48 56.64 51.79
P GBP GBP 1,270.75 51.18 44.05 43.25
R JPY JPY 390,377.43 8,533.71 7,377.06 6,476.09
R EUR EUR 223,608.36 66.28 53.40 49.08
Z JPY JPY 2,817,332.05 9,819.86 8,410.15 7,246.83
Zdy EUR EUR 269,323.04 76.70 61.82 -
HI EUR EUR 3,319,5686.22 73.78 63.71 55.59
HI GBP GBP 387,445.60 76.08 65.59 57.11
HI USD usD 1,478,845.44 96.14 83.02 72.40
HP EUR EUR 2,172,318.87 72.92 63.15 55.43
HP USD usD 1,678,373.78 95.10 82.37 72.27
HR EUR EUR 184,388.51 72.22 62.70 55.31
HR USD usb 76,875.57 94.25 81.84 72.15
Pictet - Asian Equities Ex Japan | USD usD 200,951.30 228.58 209.40 188.92
| EUR EUR 53,044.93 213.09 166.21 139.98
I JPY JPY 36,476.32 27,438.00 - -
P USD usD 488,553.35 208.43 191.71 174.34
P dy USD usSD 3,882.76 203.16 186.86 170.78
P EUR EUR 64,893.01 194.31 152.17 129.19
R USD usD 77,419.26 187.68 173.23 158.64
R EUR EUR 15,988.09 174.97 137.50 117.55
Z USD usD 249,150.00 245.58 223.91 200.07
HI EUR EUR 28,995.74 148.05 135.87 122.84
HP EUR EUR 19,252.68 155.57 143.34 130.66
HR EUR EUR 30,054.74 139.98 129.42 118.81

Las notas anexas forman parte integrante de estos estados financieros.

71



Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Greater China 1 USD usD 91,114.16 491.31 439.27 412.34
| EUR EUR 59,148.42 458.03 348.67 305.55
| GBP GBP 389.66 332.58 271.14 255.15
I JPY JPY 100.00 58,974.00 48,168.00 -
P USD usD 170,343.33 450.03 403.96 382.24
P dy USD usD 3,261.48 425.66 385.77 368.72
P EUR EUR 15,971.95 419.53 320.63 283.24
P dy GBP GBP 1,505.59 287.18 237.33 227.38
R USD usD 103,993.39 417.76 376.31 358.57
R EUR EUR 157,096.00 389.47 298.69 265.71
Z USD usD 66,412.00 523.86 466.12 433.40
Pictet - Japanese Equity Selection I JPY JPY 1,022,275.35 14,737.31 12,523.03 11,194.56
| EUR EUR 148,376.13 114.47 90.65 84.84
| GBP GBP 865.22 83.11 - -
P JPY JPY 160,597.36 13,840.49 11,796.15 10,608.24
P dy JPY JPY 3,882.00 13,570.61 11,566.13 10,408.67
P EUR EUR 34,051.96 107.49 85.39 80.39
P dy GBP GBP 1,744.45 76.75 65.29 66.05
R JPY JPY 71,419.76 13,054.84 11,154.28 10,081.29
R EUR EUR 34,030.87 101.38 80.73 76.39
Z JPY JPY 86,951.39 15,675.37 13,270.03 11,772.78
HI EUR EUR 1,970,500.49 80.96 69.15 62.14
HI GBP GBP 100.00 78.89 - -
HI USD usD 110,943.64 105.51 90.11 80.94
HP EUR EUR 290,596.88 92.50 79.24 71.63
HR EUR EUR 741,884.20 87.24 74.91 68.06

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Generics 1 USD usD 703,039.89 298.96 261.57 187.00
| dy USD usD 3,015.19 298.83 261.46 187.01
| EUR EUR 221,757.16 276.06 206.19 138.58
| dy GBP GBP 78,156.26 201.95 161.06 115.72
P USD usD 473,269.16 274.73 241.33 173.92
P dy USD usD 42,951.99 274.65 241.27 173.87
P EUR EUR 309,271.35 253.67 190.23 128.88
P dy GBP GBP 11,901.96 185.53 148.55 107.59
R USD usD 642,042.92 256.15 225.80 163.86
R EUR EUR 361,076.95 236.53 177.98 121.43
Z USD usD 7,468.00 327.41 285.22 202.17
HI EUR EUR 131,201.08 199.56 175.00 125.31
HP EUR EUR 73,630.78 212.91 187.45 135.30
HR EUR EUR 283,202.20 198.54 175.41 127.50
Pictet - Emerging Markets Index | USD usD 733,594.17 247.66 257.05 249.90
| dy USD usD 77,588.40 238.44 252.40 249.89
| EUR EUR 10,897.23 228.68 202.62 184.54
| GBP GBP 106.60 167.29 158.27 155.00
IS USD usD 259,034.67 246.29 257.74 248.56
P USD usD 103,587.46 241.03 250.42 243.93
P dy USD usSD 13,649.62 210.87 222.98 221.00
P EUR EUR 118,833.95 222.56 197.39 180.13
R USD usD 133,856.17 232.08 243.54 235.70
R EUR EUR 9,346.13 214.30 191.97 174.05
R dy GBP GBP 1,683.76 147.03 142.60 140.82
Z UsSD usD 1,241,208.71 259.16 268.35 259.68
Pictet - Euroland Index IS EUR EUR 800,823.89 142.45 120.19 106.62
IS GBP GBP 3,435.51 103.07 93.65 89.12
P EUR EUR 281,860.37 141.20 119.14 105.81
P dy EUR EUR 36,828.19 112.76 97.47 88.30
R EUR EUR 203,648.53 137.76 116.42 103.67
R dy GBP GBP 7,282.52 86.53 80.43 78.20
Z EUR EUR 351,923.17 145.54 122.81 108.56

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - US Equity Selection 1 USD ushD 879,657.94 193.43 185.29 159.32
| dy USD usb 128,390.27 193.42 185.28 159.32
| GBP GBP 100.00 130.29 114.30 -
P USD usbD 653,906.34 183.18 176.00 152.25
P dy USD usD 30,676.08 183.20 176.02 152.24
R USD usb 433,723.43 175.34 168.89 146.83
R EUR EUR 54,615.50 163.27 133.70 108.43
Z USD usb 100.00 204.31 195.06 166.63
HI EUR EUR 176,210.37 141.69 135.99 117.17
HP EUR EUR 176,313.28 134.16 129.15 111.93
HR EUR EUR 102,844.78 128.40 123.91 107.93
Pictet - Security I USD usb 924,505.12 201.66 178.99 165.70
I EUR EUR 495,626.83 186.20 141.08 122.80
| dy GBP GBP 11,552.99 136.21 110.20 102.53
P USD usbD 495,296.04 188.13 167.65 156.46
P dy USD usDb 91,216.20 188.13 167.65 156.46
P EUR EUR 514,492.32 173.71 132.15 115.94
P dy GBP GBP 7,530.28 127.08 103.22 96.81
R USD usb 326,361.71 177.36 158.60 149.05
R EUR EUR 541,342.61 163.77 125.01 110.45
Z USD usb 15,137.08 215.36 190.15 174.23
HI EUR EUR 106,689.35 156.94 139.65 129.55

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Clean Energy 1 USD usSD 1,398,000.58 94.57 91.14 82.13
| EUR EUR 1,556,404.13 87.32 71.84 60.86
I dy EUR EUR 38,360.00 85.83 70.61 60.20
| dy GBP GBP 158,402.35 62.93 55.28 50.38
P USD usD 501,578.74 88.63 85.76 77.90
P dy USD usD 248,396.21 88.64 85.76 77.90
P EUR EUR 463,397.22 81.84 67.60 57.73
P dy GBP GBP 61,037.02 59.88 52.80 48.20
R USD usD 632,638.87 83.87 81.43 74.49
R EUR EUR 628,384.81 77.44 64.19 55.20
Z USD usD 39,636.08 101.47 97.29 86.77
Z GBP GBP 189,393.94 63.78 55.73 -
Pictet - Russian Equities | USD usD 157,177.25 45.03 55.13 68.71
| EUR EUR 130,524.87 41.93 43.64 50.76
| GBP GBP 23,751.11 30.34 34.00 42.44
P USD usD 632,212.37 42.43 52.14 65.52
P dy USD usD 13,927.47 40.96 51.11 65.06
P EUR EUR 174,841.27 39.51 41.28 48.40
P dy GBP GBP 28,041.49 27.59 31.53 40.18
R USD usD 469,642.89 40.35 49.77 62.97
R EUR EUR 1,194,399.12 37.57 39.40 46.53
Z USD usD 100.00 48.18 58.69 72.46

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Timber 1 USD usD 910,223.75 161.54 149.46 151.29
| EUR EUR 1,200,650.85 149.14 117.80 112.12
| dy GBP GBP 91,802.43 100.76 85.50 87.34
P USD usD 229,960.92 153.12 142.23 145.15
P dy USD usD 22,170.97 146.08 135.70 138.49
P EUR EUR 282,202.24 141.38 112.12 107.56
P dy GBP GBP 47,969.80 98.69 83.56 85.70
R USD usD 82,139.55 146.31 136.39 140.16
R EUR EUR 203,328.77 135.10 107.51 103.86
Z UsSD usD 16,264.80 170.26 156.69 157.00
Z GBP GBP 114,403.39 102.73 86.18 -
HP EUR EUR 61,890.33 99.62 92.81 94.91
HR EUR EUR 97,022.40 101.30 94.71 97.53
Pictet - Agriculture | EUR EUR 684,187.74 204.66 172.29 152.00
| dy GBP GBP 16,773.94 148.26 133.55 126.52
| USD usD 29,810.96 221.65 218.58 205.12
P EUR EUR 204,131.55 195.09 164.89 146.64
P dy EUR EUR 10,428.13 195.10 164.90 146.65
P dy GBP GBP 8,078.20 142.73 128.80 122.45
P USD usD 96,323.87 211.29 209.19 197.89
P dy USD usD 3,809.47 211.28 209.19 197.89
R EUR EUR 300,950.69 187.29 158.84 142.26
R USD usD 13,370.74 202.82 201.51 191.98
Z EUR EUR 9,822.00 215.71 180.64 157.73
Z GBP GBP 77,077.23 150.57 134.63 -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Global Megatrend Selection 1 USD usbD 861,748.80 235.79 218.68 199.14
| EUR EUR 4,355,414.03 217.71 172.36 147.56
| dy GBP GBP 241,503.08 158.36 133.87 122.60
I JPY JPY 4,606.91 28,285.00 23,905.00 -
P USD usD 581,511.41 223.68 208.28 191.19
P dy USD usD 60,586.45 223.68 208.28 191.19
P CHF CHF 270,317.53 216.41 198.02 173.11
P EUR EUR 1,970,285.00 206.57 164.20 141.70
P dy EUR EUR 311,111.77 206.54 164.17 141.67
P dy GBP GBP 77,929.98 151.09 128.24 118.30
P HKD HKD 5,005.79 1,734.60 1,617.15 -
R USD usD 170,529.02 211.14 197.48 182.92
R EUR EUR 7,525,968.87 194.96 155.67 135.55
Z USD usSD 1,613,286.88 250.51 231.12 208.30
HI EUR EUR 149,905.67 159.15 148.00 135.09
HP AUD AUD 33,833.20 253.49 233.58 -
HP EUR EUR 304,983.88 151.00 140.99 129.73
HR EUR EUR 19,610.21 142.54 133.68 124.11
Pictet - Environmental Megatrend Selection | EUR EUR 2,066.95 168.47 134.50 117.67
| dy GBP GBP 36,479.64 120.90 103.13 97.24
| USD usD 27,623.14 182.47 170.62 158.78
P EUR EUR 45,567.02 162.40 130.14 114.76
P dy EUR EUR 32,025.92 162.17 129.96 114.69
P CHF CHF 35,736.39 170.17 156.98 140.23
P dy GBP GBP 12,616.96 118.64 101.51 95.77
P USD usD 18,887.87 175.87 165.10 154.87
P dy USD usbD 595.00 175.66 164.89 154.77
R EUR EUR 105,812.04 157.32 126.51 112.34
R USD usD 1,862.06 170.37 160.48 151.60
Z UsSD usD 100.00 182.83 - -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - High Dividend Selection | CHF CHF 31,656.57 170.88 177.03 156.78
| dy CHF CHF 8,138.60 165.33 177.01 156.80
| EUR EUR 801,630.93 163.08 146.77 128.00
I dy EUR EUR 60,898.78 157.91 146.74 128.02
| dm GBP GBP 143,472.24 99.52 97.33 94.75
| USD usD 191,260.27 176.62 186.20 173.33
| dm USD usD 16,832.05 167.66 179.67 172.88
P CHF CHF 37,099.91 164.27 170.86 152.53
P dy CHF CHF 59,479.19 139.23 150.55 138.50
P EUR EUR 229,488.59 156.76 141.65 124.53
P dm EUR EUR 154,275.77 132.62 122.13 111.73
P dy EUR EUR 64,131.00 132.03 123.93 113.08
P dm GBP GBP 121,157.08 96.22 94.44 92.58
P SGD SGD 6,842.96 233.42 229.00 211.72
P dm SGD SGD 1,661.15 198.24 198.22 190.67
P USD usD 187,136.52 169.77 179.70 168.63
P dm USD usD 597,582.39 139.80 150.89 147.49
R EUR EUR 1,120,078.62 151.70 137.55 121.77
R dm EUR EUR 3,648,828.37 124.48 115.17 106.34
R USD usD 151,310.40 164.29 174.50 164.89
R dm USD usD 382,898.78 134.81 146.11 144.00
Z EUR EUR 865,922.11 169.31 151.59 130.84
HP dm AUD AUD 374,551.89 181.00 166.46 152.34
HP dm GBP GBP 100.00 112.71 - -
HP dm HKD HKD 732,502.52 1,285.18 1,186.96 1,089.36
HP USD usD 19,135.09 198.19 - -
HP dm USD usD 55,870.79 194.09 - -
HR dm AUD AUD 54,899.46 180.96 166.47 -
HR USD usD 95,575.88 193.48 176.04 -
HR dm USD usD 173,294.94 189.45 176.04 -
HR dm ZAR ZAR 80,565.57 1,757.34 1,618.65 -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Brazil Index 1 USD usD 9,590.73 49.01 69.84 73.44
| GBP GBP 267.74 33.11 43.00 45.55
IS USD usD 14,188.35 49.17 70.00 74.10
P USD usD 8,987.46 48.78 69.56 73.22
P EUR EUR 5,5669.53 45.04 54.83 54.07
R USD usD 354.66 48.19 68.67 72.75
R EUR EUR 54,727.52 44.49 54.12 53.72
Pictet - China Index 1 USD usSD 1,043,022.18 121.98 107.42 103.41
| GBP GBP 104.47 82.40 66.14 64.14
IS USD usD 134,091.47 123.20 108.53 104.59
P USD usD 11,150.00 121.39 106.96 103.09
P EUR EUR 24,646.00 112.09 84.31 76.12
R USD usD 3,237.91 120.39 106.26 102.87
R EUR EUR 19,277.49 111.15 83.76 75.97
Pictet - India Index | USD usD 505,910.00 108.42 104.25 77.08
| GBP GBP 1,055.97 73.24 64.18 47.82
IS USD usD 208,408.54 108.22 105.22 77.34
P USD usD 25,149.81 107.81 103.72 76.78
P EUR EUR 6,767.69 99.55 81.76 56.70
R USD usD 524.98 106.07 103.19 76.20
R EUR EUR 9,809.84 97.95 81.33 56.27
Pictet - Latam Index | USD usD 3,867.27 61.52 79.86 81.69
| GBP GBP 100.00 41.56 49.17 50.68
IS USD usSD 74,012.18 62.09 79.89 82.04
P USD usD 1,935.00 61.16 79.45 81.39
P EUR EUR 55.00 56.47 62.63 60.10
R USD usD 500.30 60.52 78.11 80.78
R EUR EUR 4,636.51 55.87 61.57 59.65

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet

NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Russia Index 1 USD usD 90,707.07 52.02 65.66 83.34
| GBP GBP 100.00 35.14 40.43 51.69
IS USD usD 165,880.04 52.19 65.89 83.44
P USD usD 6,510.10 51.78 65.40 83.13
P EUR EUR 779.35 47.81 51.56 61.39
R USD usD 1,703.01 51.26 64.91 82.48
R EUR EUR 69,029.12 47.34 51.16 60.91
Pictet - Emerging Markets High Dividend | USD usD 233,403.28 109.35 115.43 113.77
| dy USD usD 2,987.78 100.76 111.00 113.77
| EUR EUR 92,705.14 101.94 91.62 84.31
| GBP GBP 118.15 74.03 71.25 70.40
| dm GBP GBP 323.32 66.09 65.01 66.86
P USD usD 63,309.55 106.88 113.27 112.54
P dm USD usD 3,300.00 95.27 103.23 106.84
P dy USD usD 55,567.43 97.21 107.57 111.24
P EUR EUR 38,886.20 99.64 89.92 83.39
P dm EUR EUR 4,010.00 88.82 81.94 79.16
P GBP GBP 2,070.00 72.35 69.92 69.64
P dm GBP GBP 3,268.68 64.49 63.72 66.11
R USD usD 735.97 103.98 110.75 111.14
R dm USD usD 100.00 103.98 - -
R EUR EUR 155,983.03 96.94 87.91 82.36
R dm EUR EUR 458,260.09 86.27 80.03 78.16
Z USD usD 135,000.00 112.71 118.35 115.42
HP EUR EUR 5,840.41 84.23 89.47 89.09
HR EUR EUR 76,993.93 81.95 87.48 87.98

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Emerging Markets Sustainable Equities | USD usb 9,135.00 99.10 101.37 99.44
| EUR EUR 100.00 92.26 80.25 73.46
| GBP GBP 17,437.92 66.75 62.52 61.41
P USD usD 10,395.00 96.75 99.36 98.27
P dy USD usSD 100.00 93.40 97.05 97.15
P EUR EUR 7,237.77 90.08 78.66 72.60
P dy EUR EUR 710.00 86.95 76.82 71.77
P GBP GBP 100.00 65.17 61.30 60.68
R USD usD 100.00 94.74 97.64 97.23
R EUR EUR 824.11 88.19 77.28 71.83
Z USD usD 712,401.06 102.47 104.24 101.14
Pictet - Quality Global Equities | USD usD 3,055,141.06 136.90 130.12 118.07
| dy USD usD 105,332.22 134.82 129.89 118.07
| EUR EUR 949,991.33 126.41 102.57 87.19
I JPY JPY 7,728.62 16,427.00 14,230.00 -
P USD usD 187,429.18 135.36 128.99 117.61
P dy USD usD 42,185.00 133.41 128.22 117.62
P EUR EUR 366,179.15 124.99 101.67 86.85
R USD usD 9,499.11 133.27 127.43 117.01
R EUR EUR 176,712.51 123.05 100.45 86.41
Z USD usSD 819,097.18 138.74 131.81 118.48
Z EUR EUR 376,748.00 128.12 103.90 87.49
Z dy EUR EUR 228,829.00 126.14 103.89 -
Pictet - Piclife | CHF CHF 12,403.71 980.86 955.09 884.77
P CHF CHF 27,729.18 976.43 952.27 884.58
R CHF CHF 36,887.10 953.25 931.31 867.85
S CHF CHF 15,692.22 1,025.02 998.10 924.62

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacién por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Absolute Return Global Diversified I EUR EUR 272,711.27 128.95 122.60 115.87
P EUR EUR 245,369.01 122.31 116.61 110.81
P dy EUR EUR 8,046.84 116.70 111.60 106.96
R EUR EUR 330,463.77 116.64 111.53 106.63
Z EUR EUR 100.00 137.32 130.13 122.19
HI CHF CHF 129,886.41 185.33 176.33 167.33
HI GBP GBP 2,055.05 109.30 103.72 97.87
HI dy GBP GBP 129.52 107.52 103.23 97.87
HI JPY JPY 100.00 14,506.00 13,795.00 13,076.00
HI USD usb 645.00 163.40 155.28 146.84
HP CHF CHF 35,733.82 175.77 167.69 160.02
HP GBP GBP 1,269.82 97.67 92.93 88.17
HP dy GBP GBP 10,845.00 99.22 94.64 90.51
HP USD usbD 18,481.27 154.94 147.65 140.42
HZ CHF CHF 299,659.26 197.28 187.07 176.38
HZ GBP GBP 270,731.26 116.44 110.12 103.24
HZ JPY JPY 100.00 15,443.00 14,637.00 13,785.00
HZ USD usb 572,059.92 165.14 156.40 146.97
Pictet - Multi Asset Global Opportunities I EUR EUR 2,335,514.76 117.88 108.49 100.52
P EUR EUR 598,159.38 117.05 107.93 100.47
R EUR EUR 8,007,191.73 115.55 107.01 100.39
R dm EUR EUR 746,642.14 114.47 - -
IX EUR EUR 353,377.79 118.55 - -
PX EUR EUR 1,193,167.33 117.64 - -

Las notas anexas forman parte integrante de estos estados financieros.
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NUMERO DE ACCIONES EN CIRCULACION Y VALOR LIQUIDATIVO

POR ACCION
Subfondo Tipo de acci6n Divisa Nimero de Valor Valor Valor
acciones en liquidativo liquidativo liquidativo
circulacion por accién por accién por accién
31.03.2015 31.03.2015 30.09.2014 30.09.2013
Pictet - Absolute Return Fixed Income 1 USD usSD 1,043,263.98 104.42 102.76 -
P USD usD 187,757.43 150.87 148.71 -
P dy USD usD 20,225.00 102.94 102.47 -
R USD usD 92,500.96 103.51 102.19 -
Z USD usSD 2,921,275.94 105.42 103.36 -
PX USD usD 100.00 150.63 - -
HI CHF CHF 437,657.87 98.95 - -
HI EUR EUR 2,171,786.44 107.79 106.23 -
HI GBP GBP 100.00 64.77 - -
HI JPY JPY 194,916.45 10,908.00 10,751.00 -
HP CHF CHF 163,907.97 164.47 162.87 -
HP EUR EUR 857,652.41 104.51 103.18 -
HP dy EUR EUR 1,736.27 99.11 98.77 -
HP GBP GBP 6,500.00 64.66 - -
HR EUR EUR 242,899.93 101.87 100.74 -
HZ CHF CHF 545,955.33 166.18 163.72 -
HZ EUR EUR 142,470.44 112.69 110.68 -

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - EUR Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
FRN SUB. ALLIANZ 13/PERP EUR 400,000.00 468,760.00 0.10
0.00% ALEMANIA 15/20 '171' -SR- EUR 10,000,000.00 10,043,250.00 2.24
0.50% ALEMANIA 15/25 -SR- EUR 12,400,000.00 12,755,570.00 2.86
1.00% ALEMANIA 14/24 -SR- EUR 1,000,000.00 1,076,290.00 0.24
1.25% DEUTSCHE BANK 14/21 -SR-S EUR 500,000.00 509,200.00 0.11
1.50% ALEMANIA 13/23 EUR 1,789,000.00 1,997,123.32 0.45
1.75% ALEMANIA 14/24 -SR- EUR 600,000.00 686,070.00 0.15
1.75% BERTELSMANN 14/24 -SR- EUR 400,000.00 424,112.00 0.09
1.75% LINDE 12/20 S -SR- EUR 230,000.00 246,463.40 0.05
1.75% ROBERT BOSCH 14/24 -SR- REG.S EUR 100,000.00 108,986.00 0.02
2.00% ALEMANIA 11/22 -SR- EUR 1,416,000.00 1,608,561.84 0.36
2.00% BASF 12/22 -SR-S EUR 150,000.00 165,379.50 0.04
2.00% DAIMLER 13/20 -SR- REG.S EUR 400,000.00 429,134.00 0.10
2.375% SUB. BAYER 15/75 -JR-S EUR 630,000.00 628,437.60 0.14
2.50% ALEMANIA 12/44 EUR 3,000,000.00 4,526,820.00 1.01
2.50% ALEMANIA 14/46 EUR 4,000,000.00 6,117,740.00 1.36
2.625% DAIMLER 12/19 -SR- EUR 110,000.00 119,665.15 0.03
2.75% SUB. DEUTSCHE BANK 15/25 -JR- EUR 300,000.00 307,245.00 0.07
2.875% DEUTSCHE POST 12/24 '3' -SR-S EUR 400,000.00 468,982.00 0.10
3.125% TALANX 13/23 -SR-S EUR 100,000.00 116,009.00 0.03
3.125% VIER GAS TRANSPORT 13/23 S3 -SR-S EUR 200,000.00 234,720.00 0.05
3.25% VOLKSWAGEN LEASING 11/18 -SR- EUR 200,000.00 217,639.00 0.05
3.375% SUB. ALLIANZ 14/PERP -JR-S EUR 100,000.00 107,125.00 0.02
3.375% SUB. MERCK 14/74 -JR-S EUR 200,000.00 215,692.00 0.05
3.50% ALEMANIA 09/19 EUR 10,943,000.00 12,651,092.87 2.83
3.625% COMMERZBANK 12/17 796 -SR- EUR 200,000.00 214,795.00 0.05
3.75% SUB. BAYER 14/PERP -JR-S EUR 450,000.00 492,750.00 0.11
4.50% MERCK FINANCIAL SERVICES 10/20 -S- EUR 100,000.00 119,421.00 0.03
4.75% ALEMANIA 98/28 -SR- EUR 4,438,000.00 6,970,056.52 1.55
5.375% SUB. HENKEL 05/04 -S- EUR 90,000.00 92,767.50 0.02
5.625% ALEMANIA 98/28 EUR 900,000.00 1,496,709.00 0.33
5.625% SUB. ALLIANZ FINANCE 12/42 -JR-S EUR 200,000.00 250,960.00 0.06
5.75% RWE 03/33 22031 -SR-S EUR 100,000.00 161,658.50 0.04
5.767% SUB. MUENCHENER RUECKVER. 07/PERP -JR-S EUR 100,000.00 109,400.00 0.02
6.25% ALEMANIA 00/30 EUR 1,000,000.00 1,843,800.00 0.41
6.50% ALEMANIA 97/27 EUR 919,000.00 1,605,575.71 0.36
69,587,960.91 15.53
AUSTRALIA
1.50% AUSNET SERVICES 15/27 -SR-S EUR 190,000.00 191,522.85 0.04
1.875% TRANSURBAN FINANCE 14/24 EUR 125,000.00 132,326.25 0.03
2.00% SUB. NATIONAL AUSTRALIA BANK 14/24 -S- EUR 300,000.00 303,414.00 0.07
2.25% BHP BILLITON FINANCE 12/20 S9 -SR- EUR 200,000.00 217,754.00 0.05
2.50% TELSTRA 13/23 S44 -SR-S EUR 200,000.00 226,557.00 0.05

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
3.25% BHP BILLITON FINANCE 12/27 -SR- EUR 200,000.00 247,008.00 0.06
3.50% TELSTRA 12/22 40 -SR-S EUR 120,000.00 142,962.00 0.03
4.00% NATIONAL AUSTRALIA BANK 10/20 -SR- EUR 180,000.00 212,455.80 0.05
4.375% COMMONWEALTH BANK OF AUSTRALIA 10/20 -SR-S EUR 100,000.00 119,151.00 0.03
4.625% NATIONAL AUSTRALIA BANK 10/20 -S- EUR 200,000.00 235,594.00 0.05
5.50% COMMONWEALTH BANK OF AUSTRALIA 09/19 -S- EUR 15,000.00 17,994.23 0.00
2,046,739.13 0.46
AUSTRIA
FRN ERSTE GROUP BANK 14/25 usb 200,000.00 179,593.66 0.04
1.25% UNICREDIT BANK AUSTRIA 13/18 -SR-S EUR 1,300,000.00 1,346,611.50 0.30
1.875% ERSTE GROUP BANK 13/19 -SR-S EUR 100,000.00 103,516.50 0.02
3.50% OMV 12/27 6 -SR- REG.S EUR 200,000.00 248,085.00 0.06
6.25% AUSTRIA 97/27 S.6 EUR 1,133,000.00 1,910,815.83 0.43
6.75% SUB. OMV 11/PERP -SR-S EUR 200,000.00 222,500.00 0.05
4,011,122.49 0.90
BELGICA
1.00% BELGICA (LIN) 15/31 '75' -SR-S 144A EUR 1,500,000.00 1,543,980.00 0.34
2.25% BELGICA 06/23 '68' -SR- EUR 4,250,000.00 4,921,712.50 1.10
2.25% ANHEUSER-BUSCH INBEV 13/20 '15' -SR-S EUR 100,000.00 108,918.50 0.02
3.125% DELHAIZE GROUP 12/20 -SR-S EUR 100,000.00 111,041.00 0.02
3.25% ELIA SYSTEM OPERATOR 13/28 -SR-S EUR 100,000.00 122,920.50 0.03
3.75% BELGICA 13/45 -SR-S EUR 300,000.00 507,762.00 0.11
3.75% BELGICA OLO 10/20 '58' -SR- EUR 566,000.00 681,503.62 0.15
4.00% ANHEUSER-BUSCH 11/21 -SR-S- EUR 300,000.00 360,105.00 0.08
5.00% BELGICA OLO 04/35 '44' -S- EUR 1,300,000.00 2,280,148.00 0.51
5.50% BELGICA OLO 98/28 '31' EUR 1,500,000.00 2,412,945.00 0.54
13,051,036.12 2.90
BERMUDAS
2.75% BACARDI 13/23 -SR- REG.S EUR 100,000.00 112,299.00 0.03
112,299.00 0.03
BRASIL
4.875% BRASIL 10/21 usbD 2,386,000.00 2,308,889.35 0.51
2,308,889.35 0.51
CANADA
0.625% TORONTO-DOMINION 14/19 -SR-S EUR 1,000,000.00 1,020,390.00 0.23
1.50% NATIONAL BANK OF CANADA 14/21 -S- EUR 1,300,000.00 1,394,341.00 0.31
1.625% ROYAL BANK OF CANADA 13/20 -S- EUR 1,116,000.00 1,198,740.24 0.27
2.125% TOTAL CAPITAL CANADA 14/29 -SR-S EUR 200,000.00 222,153.00 0.05
4.25% XSTRATA FINANCE (FR/RAT) 12/22 -SR-S usb 800,000.00 762,470.66 0.17
4,598,094.90 1.03
CHILE
1.625% CHILE 14/25 -SR-S EUR 1,000,000.00 1,052,500.00 0.23
1,052,500.00 0.23

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

COLOMBIA
4.375% COLOMBIA 11/21 usb 2,529,000.00 2,478,792.80 0.55
2,478,792.80 0.55
COREA DEL SUR
2.125% COREA DEL SUR 14/24 -SR- REG.S EUR 1,600,000.00 1,743,800.00 0.39
1,743,800.00 0.39
CURACAO
2.875% TEVA PHARMACEUTICAL FINANCE IV 12/19 -SR-S EUR 100,000.00 108,723.00 0.02
108,723.00 0.02
DINAMARCA
1.375% DANFOSS A/S 14/22 EUR 290,000.00 298,753.65 0.07
1.75% NYKREDIT BANK 13/18 -S- EUR 1,150,000.00 1,197,989.50 0.27
2.625% CARLSBERG BREWERIES 12/19 4 -SR-S EUR 400,000.00 430,358.00 0.10
2.625% CARLSBERG BREWERIES 12/22 -SR-S EUR 100,000.00 109,222.00 0.02
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 300,000.00 317,578.50 0.07
3.75% TDC 12/22 S.4 -SR-S EUR 200,000.00 234,905.00 0.05
3.875% SUB. DANSKE BANK 13/23 REG.S EUR 300,000.00 325,672.50 0.07
2,914,479.15 0.65
EMIRATOS ARABES UNIDOS
1.75% EMIRATES TELECOM 14/21 EUR 130,000.00 136,662.50 0.03
136,662.50 0.03
ESLOVAQUIA
2.875% ZAPADOSLOVENSKA ENERGETIKA 13/18 -SR-S EUR 100,000.00 107,375.00 0.02
3.375% ESLOVAQUIA 12/24 REG.S EUR 954,000.00 1,216,340.46 0.27
1,323,715.46 0.29
ESLOVENIA
2.25% ESLOVENIA 14/22 -S- EUR 3,125,000.00 3,404,500.00 0.76
4.625% ESLOVENIA 09/24 EUR 596,000.00 781,463.28 0.17
4,185,963.28 0.93
ESPANA
FRN SUB. SANTANDER ISSUANCES 07/19 '14' EUR 100,000.00 98,647.00 0.02
0.50% ESPANA 14/17 -SR- EUR 3,600,000.00 3,624,624.00 0.81
0.875% BANCO DE SABADELL 14/21 S EUR 300,000.00 308,187.00 0.07
1.00% ENAGAS FINANCIACIONES 15/23 -SR-S EUR 200,000.00 199,099.00 0.04
1.60% ESPANA 15/25 -SR- EUR 500,000.00 515,352.50 0.11
1.68% CANAL ISABEL Il 15/25 -SR- EUR 100,000.00 101,808.00 0.02
1.95% ESPANA 15/30 -SR- EUR 2,352,000.00 2,432,532.48 0.54
2.00% BANCO SANTANDER 14/34 -SR- EUR 1,700,000.00 1,972,782.00 0.44
2.375% RED ELECTRICA 13/19 5 -SR-S EUR 200,000.00 214,787.00 0.05
2.50% ABERTIS INFRAESTRUCTURAS 14/25 -SR-S EUR 400,000.00 441,958.00 0.10
2.50% CAIXABANK 13/17 -SR- REG.S EUR 200,000.00 208,165.00 0.05
2.50% FERROVIAL EMISIONES 14/24 -SR-S EUR 200,000.00 219,715.00 0.05
2.75% ESPANA 14/24 -SR-S EUR 2,000,000.00 2,270,340.00 0.51

Las notas anexas forman parte integrante de estos estados financieros.
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2.932% TELEFONICA EMISIONES 14/29 -SR-S EUR 100,000.00 115,135.50 0.03
3.50% AYT CEDULAS CAJAS 05/16 2 -SR- EUR 700,000.00 721,630.00 0.16
3.50% SUB. BBVA SUB CAP UNI 14/24 '137" -S- EUR 400,000.00 422,924.00 0.09
3.625% BANCO SANTANDER 10/17 -SR- EUR 500,000.00 535,870.00 0.12
3.80% ESPANA 14/24 -SR- REG.S EUR 10,200,000.00 12,468,480.00 2.78
3.987% TELEFONICA EMISIONES 13/23 37 -SR-S EUR 300,000.00 361,846.50 0.08
4.00% ESPANA 10/20 -SR- EUR 707,000.00 825,776.00 0.18
4.00% AYT CEDULAS CAJAS 06/16 XI -SR- EUR 900,000.00 957,870.00 0.21
4.10% ESPANA 08/18 EUR 439,000.00 493,646.72 0.11
4.125% CEDULAS TDA 5 04/19 5 -SR- EUR 200,000.00 234,200.00 0.05
4.125% GAS NATURAL CAPITAL MARKETS 12/17 15 -SR-S EUR 200,000.00 215,210.00 0.05
4.20% ESPANA 05/37 EUR 1,558,000.00 2,180,545.64 0.49
4.30% ESPANA 09/19 EUR 707,000.00 828,003.05 0.18
4.60% ESPANA 09/19 -SR- EUR 707,000.00 831,955.18 0.19
4.75% ABERTIS INFRAESTRUCTURAS 12/19 EUR 200,000.00 236,034.00 0.05
4.75% AYT CEDULAS CAJAS V 03/18 B EUR 400,000.00 465,516.00 0.10
4.797% TELEFONICA EMISIONES 12/18 -SR-S EUR 600,000.00 672,960.00 0.15
5.125% GAS NATURAL CAPITAL MARKETS 09/21 -SR-S EUR 500,000.00 632,937.50 0.14
5.15% ESPANA 13/44 -SR- REG.S EUR 2,600,000.00 4,369,404.00 0.97
5.50% ESPANA 02/17 EUR 849,000.00 953,745.38 0.21
5.625% GAS NATURAL CAPITAL MARKETS 11/17 -SR-S EUR 300,000.00 329,520.00 0.07
5.75% ESPANA 02/32 EUR 424,000.00 677,488.40 0.15
42,138,694.85 9.37
ESTADOS UNIDOS
FRN MORGAN STANLEY 14/19 EUR 650,000.00 655,619.25 0.15
FRN SUB. BANK OF AMERICA 06/18 '150' EUR 600,000.00 596,970.00 0.13
FRN SUB. BANK OF AMERICA 06/18 -JR-S EUR 300,000.00 296,400.00 0.07
FRN SUB. CITIGROUP 04/19 -JR- EUR 510,000.00 510,892.50 0.11
0.625% WHIRLPOOL 15/20 -SR- EUR 240,000.00 239,024.40 0.05
0.75% NATIONAL GRID NA 15/22 -SR-S EUR 400,000.00 396,712.00 0.09
0.875% METLIFE GLOBAL FUNDING | 15/22 -S- EUR 330,000.00 330,033.00 0.07
1.00% APPLE 14/22 EUR 200,000.00 204,120.00 0.05
1.00% MONDELEZ INTERNATIONAL 15/22 -SR- EUR 150,000.00 150,634.50 0.03
1.00% TOYOTA MOTOR CREDIT 14/21 '565' -SR-S EUR 110,000.00 112,667.50 0.03
1.30% AT&T 15/23 -SR-S EUR 150,000.00 150,061.50 0.03
1.375% CITIGROUP 14/21 '71' -SR-S EUR 300,000.00 306,840.00 0.07
1.375% GOLDMAN SACHS GROUP 15/22 -SR-S EUR 250,000.00 253,393.75 0.06
1.375% JP MORGAN CHASE 14/21 '79' -SR-S EUR 500,000.00 514,945.00 0.11
1.375% PROLOGIS 14/20 -SR- EUR 500,000.00 508,947.50 0.11
1.375% US TREASURY (INFLATION) 14/44 -SR- usb 2,744,000.00 2,992,373.57 0.67
1.45% AT&T 14/22 -SR- EUR 500,000.00 509,400.00 0.11
1.625% VERIZON COMMUNICATIONS 14/24 -SR- EUR 200,000.00 207,137.00 0.05
1.75% KELLOGG 14/21 -SR- EUR 130,000.00 136,830.20 0.03
1.75% MOODY'S 15/27 -SR- EUR 100,000.00 102,416.50 0.02
1.75% MORGAN STANLEY 15/25 -SR- EUR 450,000.00 463,547.25 0.10
1.80% PRICELINE GROUP 15/27 -SR- EUR 300,000.00 298,186.50 0.07
1.875% AT&T 12/20 -SR- EUR 250,000.00 263,271.25 0.06
1.875% COCA-COLA ENTERPRISES 15/30 -SR-S EUR 400,000.00 394,956.00 0.09
1.875% MERCK 14/26 -SR- EUR 200,000.00 217,807.00 0.05
1.875% PHILIP MORRIS 14/21 -SR- EUR 200,000.00 212,413.00 0.05
1.875% SABMILLER HOLDING 12/20 1 -SR-S EUR 150,000.00 158,444.25 0.04

Las notas anexas forman parte integrante de estos estados financieros.
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2.00%  PROCTER & GAMBLE 13/21 EUR 200,000.00 218,496.00 0.05
2.00% WP CAREY 15/23 -SR- EUR 300,000.00 307,248.00 0.07
2.125%  CITIGROUP 14/26 EUR 200,000.00 213,095.00 0.05
2.125%  MICROSOFT 13/21 -SR- EUR 100,000.00 109,808.50 0.02
2.125%  WELLS FARGO 14/24 -SR- REG.S EUR 500,000.00 547,242.50 0.12
2.25%  WELLS FARGO 13/23 '50' -SR-S- EUR 100,000.00 110,035.00 0.02
2.375%  BANK OF AMERICA 14/24 '798' -SR-S EUR 100,000.00 109,490.00 0.02
2.375%  CITIGROUP INC 14/24 '69' -SR-S EUR 200,000.00 218,776.00 0.05
2.50%  BANK OF AMERICA 13/20 S789 -SR-S EUR 400,000.00 433,456.00 0.10
2.50%  CARGILL 14/23 '38' -SR-S EUR 100,000.00 112,312.00 0.03
2.60%  AT&T 14/29 -SR- EUR 100,000.00 108,674.00 0.02
2.625%  GOLDMAN SACHS GROUP 13/20 -SR-S EUR 535,000.00 581,812.50 0.13
2.625%  MICROSOFT 13/33 -SR- EUR 100,000.00 122,762.50 0.03
2.625%  VERIZON COMMUNICATION 14/31 -SR- EUR 100,000.00 112,457.50 0.03
2.75%  JP MORGAN CHASE & CO 12/22 68 -SR- EUR 100,000.00 112,676.50 0.03
2.875%  MCDONALD'S 13/25 '1' REG.S EUR 100,000.00 118,400.00 0.03
2.875%  PHILIP MORRIS INTERNATIONAL 12/24 -SR- EUR 120,000.00 138,121.20 0.03
3.00%  BANK OF NEW YORK MELLON 15/25 'G' -SR- usD 300,000.00 280,159.19 0.06
3.00%  JPMORGAN CHASE 14/26 '76' -SR-S EUR 200,000.00 236,987.00 0.05
3.875%  SUB. CITIGROUP 15/25 -SR- usD 600,000.00 555,368.24 0.12
4.15%  VERIZON COMMUNICATION 14/24 -SR- usD 300,000.00 294,438.96 0.07
4.375%  GOLDMAN SACHS GROUP 10/17 C -SR-S EUR 200,000.00 215,552.00 0.05
4.375%  SUB. JP MORGAN CHASE & CO 06/21 -JR- EUR 400,000.00 423,000.00 0.09
4.45%  DIRECTV HOLDINGS 14/24 -SR- usD 600,000.00 589,587.06 0.13
4.625%  SUB. BANK OF AMERICA 06/18 -JR- EUR 200,000.00 225,000.00 0.05
4.875%  PROCTER & GAMBLE 07/27 EUR 100,000.00 144,383.00 0.03
4.875%  WALMART STORES 09/29 -SR- REG.S EUR 100,000.00 150,157.50 0.03
5125%  GOLDMAN SACHS GROUP 09/19 C -SR-S EUR 100,000.00 119,575.00 0.03
5.50%  G.E. CAPITAL TRUST Il 10/67 -JR-S EUR 200,000.00 218,958.00 0.05
5.50%  SUB.G.E. CAPITAL CORP 07/67 -JR-S EUR 700,000.00 764,750.00 0.17
5.75%  PFIZER 09/21 REG.S -SR- EUR 100,000.00 131,055.00 0.03
7.25%  JPMORGAN -GL.- 08/18 -SR- usD 300,000.00 318,952.80 0.07
7.375%  CITIGROUP 09/19 S64 -SR-S EUR 150,000.00 193,695.75 0.04
19,720,526.12 4.40

FILIPINAS
550%  FILIPINAS 11/26 usD 2,242,000.00 2,543,727.22 0.57
2,543,727.22 0.57

FINLANDIA
1.50%  OP MORTGAGE BANK 14/22 REG.S EUR 950,000.00 1,020,803.50 0.23
2.125%  TVO 15/25 '24' -SR-S EUR 300,000.00 297,897.00 0.07
2.75%  CRH FINLAND SERVICES (FR/RAT) 13/20 '5' -SR-S EUR 180,000.00 196,569.00 0.04
2.75%  ELISA 13/21 -SR-S EUR 100,000.00 110,386.00 0.02
2.875%  ELENIA FINANCE 13/20 REG.S EUR 100,000.00 109,029.00 0.02
3.375%  FINLANDIA 10/20 -SR- EUR 499,000.00 583,889.88 0.13
4.00%  FINLANDIA 09/25 EUR 118,000.00 161,462.94 0.04
575%  SUB.POHJOLA BANK 12/22 '130' -S- EUR 200,000.00 257,520.00 0.06
2,737,557.32 0.61
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FRANCIA

FRN CARREFOUR BANQUE 15/20 -SR-S EUR 300,000.00 300,979.50 0.07
0.625% DEXIA CREDIT LOCAL 15/22 -SR-S EUR 3,000,000.00 3,033,270.00 0.68
0.625% RCI BANQUE 15/20 -SR- EUR 400,000.00 397,300.00 0.09
1.00% 0.A.T. 13/18 -SR- EUR 4,000,000.00 4,139,120.00 0.92
1.125% C.F.F. FINANCEMENT FONCIER 14/19 EUR 600,000.00 625,140.00 0.14
1.125% DANONE 15/25 -SR- EUR 200,000.00 200,629.00 0.04
1.25% CARREFOUR 15/25 '54' -SR-S EUR 100,000.00 100,603.50 0.02
1.375% CHRISTIAN DIOR 14/19 -SR-S EUR 300,000.00 308,067.00 0.07
1.625% PUBLICIS GROUPE 14/24 -SR- EUR 300,000.00 313,390.50 0.07
1.75% CARREFOUR 13/19 '52' -SR-S EUR 100,000.00 104,947.00 0.02
1.75% CARREFOUR 14/22 -SR- EUR 200,000.00 211,464.00 0.05
1.75% 0.A.T. 12/23 -SR- EUR 5,666,000.00 6,323,284.33 1.41
1.75% 0.A.T. 14/24 EUR 3,000,000.00 3,365,445.00 0.75
1.75% RCI BANQUE 13/16 -SR-S EUR 160,000.00 162,817.60 0.04
1.75% SANOFI 14/26 -SR-S EUR 200,000.00 215,272.00 0.05
1.875% AIR LIQUIDE FINANCE 14/24 -SR- EUR 200,000.00 219,998.00 0.05
1.875% CARREFOUR 12/17 -SR- EUR 190,000.00 197,896.40 0.04
1.875% FRANCE TELECOM 13/19 '129' -SR-S EUR 200,000.00 211,682.00 0.05
1.875% SANOFI 13/20 -SR- REG.S EUR 300,000.00 322,174.50 0.07
2.00% JC DECAUX 13/18 -SR- REG.S EUR 100,000.00 104,245.50 0.02
2.125% PERNOD-RICARD 14/24 -SR-S EUR 100,000.00 107,274.50 0.02
2.125%  TOTAL CAPITAL INTERNATIONAL 12/23 -SR-S EUR 200,000.00 219,851.00 0.05
2.25% ALSTOM 12/17 -SR- REG.S EUR 100,000.00 104,240.00 0.02
2.25% DANONE 13/21 -SR- REG.S EUR 200,000.00 218,675.00 0.05
2.25% HOLDING D'INFRASTRUCTURES 14/25 -SR-S EUR 100,000.00 107,256.00 0.02
2.25% SUB. TOTAL 15/PERP -JR-S EUR 500,000.00 504,250.00 0.11
2.25% WPP FINANCE 14/26 '2' -SR-S EUR 150,000.00 163,550.25 0.04
2.375% BNP PARIBAS 14/24 '16794' -SR-S EUR 100,000.00 112,040.00 0.02
2.375% GDF SUEZ 14/26 -SR-S EUR 100,000.00 114,310.50 0.03
2.375% SOCIETE GENERALE 12/18 -SR-S EUR 400,000.00 423,586.00 0.09
2.375% SUB. BNP PARIBAS 15/25 -JR-S EUR 300,000.00 305,631.00 0.07
2.375% UNIBAIL-RODAMCO 13/21 77 -SR-S EUR 300,000.00 329,089.50 0.07
2.50% BNP PARIBAS 12/19 -SR-S EUR 500,000.00 542,605.00 0.12
2.50% IMERYS 13/20 -SR- EUR 200,000.00 216,898.00 0.05
2.50% KERING 13/20 -SR- EUR 100,000.00 109,046.00 0.02
2.50% 0.A.T. 14/30 -SR- EUR 1,000,000.00 1,244,300.00 0.28
2.50% SUB. SUEZ ENVIRONNEMENT 15/PERP -JR- EUR 200,000.00 201,000.00 0.04
2.50% WENDEL 15/27 -SR- EUR 200,000.00 207,500.00 0.05
2.625% ACCOR 14/21 -SR- REG.S EUR 200,000.00 216,323.00 0.05
2.625% SUB. BNP PARIBAS 14/27 -JR-S EUR 100,000.00 103,259.00 0.02
2.625% SUB. CREDIT AGRICOLE 15/27 -S- EUR 200,000.00 203,967.00 0.05
2.625% SUB. SOCIETE GENERALE 15/25 -JR- EUR 400,000.00 406,140.00 0.09
2.625% SUB. TOTAL 15/PERP -JR-S EUR 300,000.00 304,425.00 0.07
2.75% KLEPIERRE 12/19 REG.S EUR 300,000.00 328,677.00 0.07
2.75% 0.A.T. 11/27 -SR- EUR 6,000,000.00 7,509,390.00 1.67
2.75% SUB. BPCE 14/26 -JR-S EUR 200,000.00 208,445.00 0.05
2.75% SUEZ 13/23 -SR-S- EUR 100,000.00 115,887.50 0.03
2.75% WENDEL 14/24 -SR- EUR 200,000.00 216,440.00 0.05
2.875% BNP PARIBAS 12/22 15328 -SR-S EUR 100,000.00 114,340.50 0.03
2.875% GDF SUEZ 12/22 -SR- REG.S usb 800,000.00 749,344.16 0.17

Las notas anexas forman parte integrante de estos estados financieros.
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2.875% PLASTIC-OMNIUM 13/20 EUR 200,000.00 215,927.00 0.05
2.875% SUB. BNP PARIBAS 14/26 -JR-S EUR 300,000.00 314,574.00 0.07
2.95% AUTOROUTES SUD FRANCE 14/24 -SR-S EUR 100,000.00 115,722.50 0.03
3.00% FRANCE TELECOM 12/22 127 -SR-S EUR 200,000.00 230,742.00 0.05
3.00% SUB. GDF SUEZ 14/PERP -JR-S EUR 100,000.00 103,755.00 0.02
3.125% EUTELSAT 12/22 -SR- EUR 200,000.00 230,821.00 0.05
3.125% ORANGE 13/24 -SR- REG.S EUR 100,000.00 117,375.00 0.03
3.248% CASINO GUICHARD PERRACHON 14/24 -SR-S EUR 300,000.00 341,391.00 0.08
3.25% BFCM 12/22 -SR- EUR 400,000.00 475,948.00 0.11
3.25% VALLOUREC 12/19 -SR- EUR 300,000.00 327,250.50 0.07
3.375% VINCI 12/20 -SR- EUR 100,000.00 113,640.50 0.03
3.641% BOUYGUES 10/19 -SR-S EUR 100,000.00 113,309.50 0.03
3.75% BFCM 10/18 287 -SR- EUR 300,000.00 329,017.50 0.07
3.85% ARKEMA (FR/RAT) 12/20 -SR- EUR 100,000.00 115,610.00 0.03
3.875% CARREFOUR (FR/RAT) 10/21 -SR- EUR 100,000.00 118,007.00 0.03
3.875% SUB. AXA 14/PERP -JR-S EUR 100,000.00 110,250.00 0.02
3.875% SUB. GDF SUEZ 13/PERP -S- EUR 200,000.00 212,500.00 0.05
3.875% SUB. GDF SUEZ 14/PERP -JR-S EUR 100,000.00 108,990.00 0.02
3.90% SUB. CREDIT AGRICOLE 10/21 S EUR 200,000.00 229,479.00 0.05
4.00% C.C.C.I.F. 10/18 'S.407' -SR-S EUR 50,000.00 54,251.00 0.01
4.00% 0.A.T. 05/38 -SR- EUR 1,147,000.00 1,869,185.61 0.42
4.00% 0.A.T. 05/55 -SR- EUR 1,000,000.00 1,873,685.00 0.42
4.00% 0.A.T. 10/60 -SR- EUR 1,000,000.00 1,928,235.00 0.43
4.00% SUB. BFCM 10/20 EUR 300,000.00 348,298.50 0.08
4.00% SUB. CNP ASSURANCES 14/PERP -JR- EUR 100,000.00 106,350.00 0.02
4.25% BPCE 12/23 -SR- EUR 100,000.00 125,066.50 0.03
4.25% 0.A.T. 03/19 -SR- EUR 1,203,000.00 1,412,562.60 0.32
4.25% 0.A.T. 07/23 -SR- EUR 579,000.00 771,103.52 0.17
4.25% VALLOUREC 11/17 -SR- EUR 100,000.00 106,912.50 0.02
4.50% ALSTOM 10/20 -SR- EUR 200,000.00 233,557.00 0.05
4.50% BOUYGUES 12/22 -SR- EUR 100,000.00 123,736.50 0.03
4.50% BPCE 12/22 -SR- EUR 200,000.00 248,936.00 0.06
4.50% 0.A.T. 09/41 -SR- EUR 607,000.00 1,087,540.66 0.24
4.50% SAINT GOBAIN 11/19'12' -SR-S EUR 200,000.00 233,844.00 0.05
4.50% SUB. CREDIT AGRICOLE ASSURANCE 14/PERP -S- EUR 100,000.00 108,250.00 0.02
4.625% SUB. ALLIANZ FRANCE 05/PERP EUR 50,000.00 50,212.50 0.01
4.625% SUB. BPCE 13/23 REG.S EUR 300,000.00 361,584.00 0.08
4.625% VEOLIA ENVIRONNEMENT 12/27 -SR-S EUR 100,000.00 134,992.00 0.03
4.75% 0.A.T. 03/35 -SR- EUR 1,053,000.00 1,796,491.71 0.40
4.75% SUB. CNP ASSURANCES 06/PERP EUR 200,000.00 208,716.00 0.05
5.125% AUTOROUTES PARIS-RHIN-RHONE 12/18 -SR- EUR 300,000.00 338,997.00 0.08
5.25% SUB. AXA 10/40 '31' -JR-S EUR 200,000.00 232,967.00 0.05
5.375% SUB. SCOR 11/PERP CHF 400,000.00 402,344.98 0.09
5.431% SUB. BNP 07/17 S11385 -SR-S EUR 150,000.00 167,491.50 0.04
5.50% 0.A.T. 97/29 -SR- EUR 991,000.00 1,624,997.21 0.36
5.75% GIE SUEZ ALLIANCE 03/23 -SR- EUR 400,000.00 560,418.00 0.12
5.75% 0.A.T. 00/32 -SR- EUR 282,000.00 509,010.00 0.11
6.00% 0.A.T. 94/25 -SR- EUR 1,337,000.00 2,093,755.37 0.47
6.00% SUB. CNP ASSURANCE 10/40 REG.S EUR 50,000.00 59,626.00 0.01
6.125% SUB. SOCIETE GENERALE 08/18 EUR 100,000.00 118,148.00 0.03
6.125% VEOLIA ENVIRONNEMENT 03/33 '12' T.1 -SR- EUR 100,000.00 169,981.00 0.04
6.375% SUB. TV SOLVAY FINANCE 06/PERP EUR 90,000.00 94,571.10 0.02

Las notas anexas forman parte integrante de estos estados financieros.
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8.125% FRANCE TELECOM 03/33 EUR 200,000.00 378,040.00 0.08
8.50% LEGRAND 95/25 -SR- usb 130,000.00 170,160.10 0.04
8.50% 0.AT.89/19T.3 EUR 1,133,000.00 1,573,510.40 0.35
62,167,304.50 13.87
GUERNESEY
2.875% CREDIT SUISSE 10/18 -SR- EUR 950,000.00 1,040,554.00 0.23
3.75% CREDIT SUISSE FIN. 15/25 -S- usb 325,000.00 301,985.82 0.07
1,342,539.82 0.30
HUNGR/IA
3.875% HUNGRIA 05/20 -SR-S EUR 1,729,000.00 1,949,447.50 0.43
1,949,447.50 0.43
INDONESIA
2.875% INDONESIA 14/21 EUR 100,000.00 105,500.00 0.02
4.875% INDONESIA 11/21 usb 2,529,000.00 2,548,264.38 0.57
2,653,764.38 0.59
IRLANDA
FRN CLOVERIE PLC 14/44 usb 100,000.00 94,713.73 0.02
0.80% IRLANDA 15/22 -S- EUR 2,000,000.00 2,049,400.00 0.46
1.125% RYANAIR 15/23 '2' -SR-S EUR 400,000.00 396,996.00 0.09
1.75% BANK OF IRELAND 14/19 REG.S EUR 900,000.00 955,935.00 0.21
1.875% SWISSCOM LUNAR FUNDING -LPN- 14/21 -S- EUR 200,000.00 212,689.00 0.05
2.00% FGA CAPITAL IRELAND 14/19 -SR-S EUR 200,000.00 206,500.00 0.05
2.40% IRLANDA 14/30 EUR 1,658,000.00 1,969,140.28 0.44
2.625% FGA CAPITAL IRELAND 14/19 -SR-S EUR 200,000.00 211,250.00 0.05
2.875% FGA CAPITAL IRELAND 14/18 SR-S EUR 200,000.00 210,600.00 0.05
2.875% G.E. CAPITAL EUROPEAN FUNDING 12/19 -SR-S EUR 100,000.00 110,040.00 0.02
3.125% CRH FINANCE 13/23 4 -SR-S EUR 400,000.00 459,360.00 0.10
4.25% SUB. AQUARIUS 13/43 -S- EUR 120,000.00 141,337.20 0.03
5.00% CRH FINANCE 12/19 -SR- REG.S EUR 100,000.00 116,054.00 0.03
5.375% G.E. CAPITAL EUROPEAN FUNDING 09/20 -SR-S EUR 400,000.00 491,356.00 0.11
7,625,371.21 1.71
ISLAS CAIMAN
1.375% HUTCHINSON WHAMPOA 14/21 EUR 400,000.00 408,634.00 0.09
3.75% SUB. HUTCHISON WHAMPOA (KY) 13/PERP -S- EUR 150,000.00 154,875.00 0.03
563,509.00 0.12
ITALIA
0.875% MEDIOBANCA 14/17 '507' -SR-S EUR 500,000.00 501,680.00 0.11
1.50% ITALIA (BTP) 15/25 -SR- EUR 500,000.00 507,192.50 0.11
1.65% ITALIA (BTP) 15/32 EUR 2,000,000.00 1,977,220.00 0.44
2.50% ITALIA (BTP) 14/24 -SR- EUR 6,000,000.00 6,646,260.00 1.48
2.55% ITALIA (BTP) (CPI) 12/16 -SR- EUR 2,982,000.00 3,076,366.63 0.69
2.625% ENI 13/21 -SR- REG.S EUR 100,000.00 111,467.50 0.02
2.875% GENERALI ASSICURAZIONI 14/20 -SR-S EUR 200,000.00 219,965.00 0.05
2.875% UBI BANCA 14/19 '83' -SR-S EUR 100,000.00 107,190.50 0.02
3.375% SNAM 13/21 8 -SR-S EUR 340,000.00 385,961.20 0.09

Las notas anexas forman parte integrante de estos estados financieros.
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3.50% SNAM 12/20 S6 -SR- EUR 400,000.00 450,570.00 0.10
3.625% ENI 14/29 '14' -SR-S EUR 100,000.00 125,445.00 0.03
3.625% LUXOTTICA 12/19 -SR-S EUR 100,000.00 112,600.00 0.03
3.75% ITALIA (BTP) 06/16 -SR- EUR 1,133,000.00 1,187,922.18 0.26
3.75% ITALIA (BTP) 06/21 -SR- EUR 2,479,000.00 2,912,639.08 0.65
3.75% ENI 13/25 '12' -SR- REG.S EUR 310,000.00 386,864.50 0.09
3.875% SNAM 12/18 -SR-S EUR 100,000.00 109,726.00 0.02
4.00% ITALIA (BTP) 06/17 -SR- EUR 707,000.00 756,528.89 0.17
4.00% INTESA SANPAOLO 10/18 579 -SR-S EUR 100,000.00 111,481.00 0.02
4.125% TERNA 12/17 2012 -SR-S EUR 200,000.00 214,113.00 0.05
4.25% ENI 12/20 S9 -SR- EUR 100,000.00 117,057.50 0.03
4.375% INTESA SANPAOLO 12/19 -SR-S EUR 300,000.00 345,670.50 0.08
4.50% ITALIA (BTP) 07/18 -SR- EUR 2,124,000.00 2,374,430.22 0.53
4.50% ITALIA (BTP) 08/18 -SR- EUR 2,833,000.00 3,218,118.02 0.72
4.50% ATLANTIA 12/19 S9 -SR- EUR 111,000.00 127,816.50 0.03
4.625% MEDIOBANCA 11/16 -SR-S EUR 200,000.00 212,364.00 0.05
4.75% ITALIA (BTP) 13/44 -SR- EUR 6,000,000.00 9,406,380.00 2.10
4.875% UNICREDIT 12/17 S.489 -SR-S EUR 100,000.00 108,166.50 0.02
5.00% ITALIA (BTP) 03/34 -SR- EUR 3,500,000.00 5,213,005.00 1.16
5.00% ITALIA (BTP) 07/39 -SR- EUR 1,249,000.00 1,936,711.89 0.43
5.00% ITALIA (BTP) 11/22 -SR- EUR 2,549,000.00 3,237,408.43 0.72
5.125% ASSICURAZIONI GENERALI 09/24 -SR- EUR 60,000.00 79,202.10 0.02
5.25% ITALIA (BTP) 02/17 -SR- EUR 1,416,000.00 1,580,468.40 0.35
5.25% ITALIA (BTP) 98/29 -SR- EUR 3,300,000.00 4,811,994.00 1.07
5.50% ITALIA (BTP) 12/22 -SR- EUR 3,258,000.00 4,297,464.90 0.96
5.625% ENEL 07/27 S36 -SR- EUR 150,000.00 217,960.50 0.05
5.75% ITALIA (BTP) 02/33 -SR- EUR 1,133,000.00 1,800,914.83 0.40
7.25% ITALIA (BTP) 96/26 -SR- EUR 991,000.00 1,602,035.74 0.36
7.75% SUB. ASSICURAZIONI GENERALI 12/42 -SR-S EUR 100,000.00 129,625.00 0.03
9.00% ITALIA (BTP) 93/23 -SR- EUR 2,826,000.00 4,623,434.91 1.03
10.125% SUB. ASSICURAZIONI GENERALI 12/42 -SR-S EUR 100,000.00 142,000.00 0.03
65,483,421.92 14.60
JAPON

0.875% BANK OF TOKYO-MITSUBISHI 15/22 '27' -SR-S EUR 300,000.00 299,605.50 0.07
2.75% SUMITOMO MITSUI BANK 13/23 -SR-S EUR 110,000.00 125,627.15 0.03
425,232.65 0.10

JERSEY
1.50% DELPHI AUTOMOTIVE 15/25 -SR- EUR 400,000.00 398,830.00 0.09
1.50% HEATHROW FUNDING 15/32 -S- EUR 140,000.00 138,604.20 0.03
1.875% HEATHROW FUNDING 14/22 '21' -SR-S EUR 200,000.00 213,939.00 0.05
5.13% SUB. HSBC CAPITAL FUNDING O4/PERP -S- EUR 100,000.00 103,575.00 0.02
7.25% SUB. UBS JERSEY 12/22 usb 600,000.00 597,506.73 0.13
1,452,454.93 0.32

LETONIA
2.625% LETONIA 14/21 EUR 1,167,000.00 1,327,007.37 0.30
2.75% LETONIA 12/20 -SR-S usb 1,950,000.00 1,834,313.79 0.41
3,161,321.16 0.71

Las notas anexas forman parte integrante de estos estados financieros.
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LITUANIA
2.125% LITUANIA 14/26 '2' -SR-S EUR 2,000,000.00 2,331,000.00 0.52
3.375% LITUANIA 14/24 EUR 1,863,000.00 2,332,941.75 0.52
4,663,941.75 1.04
LUXEMBURGO
0.75% NESTLE FINANCE 14/21 '81' -SR-S EUR 350,000.00 356,618.50 0.08
0.75% NOVARTIS FINANCE 14/21 -SR-S EUR 400,000.00 405,844.00 0.09
1.25% GLENCORE FINANCE EUROPE 15/21 -SR-S EUR 300,000.00 298,924.50 0.07
1.625% NOVARTIS FINANCE 14/26 -SR-S EUR 150,000.00 161,553.00 0.04
2.625% HOLCIM US FINANCE 12/20 -SR-S EUR 130,000.00 142,899.90 0.03
3.375% GLENCORE FINANCE EUROPE 13/20 -SR-S- EUR 100,000.00 111,114.00 0.02
4.125% ENEL FINANCE INTERNATIONAL 11/17 -SR-S EUR 50,000.00 54,250.75 0.01
4.625% SES 10/20 -SR-S EUR 150,000.00 178,591.50 0.04
5.00% ENEL FINANCE INTERNATIONAL 09/22 S.41 -SR-S EUR 300,000.00 384,072.00 0.09
5.00% SUB. HANNOVER FINANCE 05/PERP -SR-S EUR 50,000.00 50,277.00 0.01
5.75% HANNOVER FINANCE 10/40 -JR-S EUR 200,000.00 241,993.00 0.05
8.3673% SUB. TALANX FINANZ 12/42 -JR-S EUR 200,000.00 269,000.00 0.06
2,655,138.15 0.59
MEXICO
3.625% MEXICO 14/29 -SR- EUR 450,000.00 529,987.50 0.12
4.75% AMERICA MOVIL 10/22 -SR- EUR 240,000.00 303,088.80 0.07
5.125% SUB. AMERICA MOVIL 13/PERP -SR-S EUR 100,000.00 109,095.00 0.02
6.375% SUB. AMERICA MOVIL 13/73 -JR-S EUR 100,000.00 122,880.00 0.03
10.00% MEXICO 04/24 MXN 300,000.00 2,358,560.25 0.53
3,423,611.55 0.77
NORUEGA
0.875% STATOIL 15/23 -SR-S EUR 200,000.00 201,332.00 0.04
3.875% DNB NOR BANK 10/20 S529 SR-S EUR 250,000.00 293,415.00 0.07
4.75% SUB. DNB BANK 12/22 -JR-S EUR 300,000.00 322,023.00 0.07
816,770.00 0.18
PAISES BAJOS
FRN IBERDROLA INTERNATIONAL 13/PERP EUR 100,000.00 109,937.50 0.02
FRN VOLKSWAGEN INTERNATIONAL FIN. 14/PERP EUR 400,000.00 454,600.00 0.10
0.50% UNILEVER 15/22 '40' -SR-S EUR 300,000.00 297,505.50 0.07
0.70% ING BANK 15/20 '137' -SR-S EUR 375,000.00 375,474.38 0.08
1.00% BMW FINANCE 15/25 -SR-S EUR 570,000.00 572,892.75 0.13
1.00% NN GROUP 15/22 -SR- EUR 400,000.00 398,282.00 0.09
1.25% TEVA PHARMA FINANCE Il 15/23 -SR-S EUR 400,000.00 399,988.00 0.09
1.50% BANK NEDERLANDSE GEMEENTEN 13/20 -SR-S EUR 950,000.00 1,018,742.00 0.23
1.50% NOMURA EUROPE FINANCE 14/21 -SR-S EUR 200,000.00 204,892.00 0.05
1.625% SHELL INTERNATIONAL FINANCE 14/27 '15' -SR-S EUR 100,000.00 105,147.50 0.02
1.75% AKZO NOBEL 14/24 -SR-S EUR 100,000.00 105,884.50 0.02
1.75% SIEMENS FINANCE 13/21 -SR-S EUR 100,000.00 107,319.00 0.02
1.966% ENEL FINANCE INTERNATIONAL 15/25 -SR-S EUR 374,000.00 395,600.37 0.09
2.00% ACHMEA HYPOTHEEKBANK 13/18 2 -SR-S EUR 260,000.00 270,403.90 0.06
2.125% DEUTSCHE TELEKOM INTERNATIONAL 13/21 -SR-S EUR 300,000.00 326,281.50 0.07
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2.125% HEINEKEN 12/20 6 -SR-S EUR 130,000.00 140,002.85 0.03
2.125% KBC IFIMA 13/18 'W00029' -SR-S EUR 300,000.00 317,382.00 0.07
2.25% REPSOL INTERNATIONAL FINANCE 14/26 '14' -SR-S EUR 200,000.00 210,467.00 0.05
2.252% SUB. ELM 06/PERP EUR 100,000.00 105,687.50 0.02
2.375% B.A.T. HOLDINGS 12/23 -SR-S EUR 100,000.00 110,714.00 0.02
2.375% COCA-COLA HBC FINANCE 13/20 -SR- EUR 200,000.00 212,509.00 0.05
2.375% EADS FINANCE BV 14/24 '4' -SR- EUR 100,000.00 113,269.50 0.03
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR-S EUR 200,000.00 207,084.00 0.05
2.50% SUB. VOLKSWAGEN FINANCE 15/PERP -JR-S EUR 275,000.00 275,550.00 0.06
3.00% IBERDROLA INTL 13/22 -SR-S EUR 400,000.00 454,964.00 0.10
3.25% DEUTSCHE TELEKOM INTERNATIONAL 13/28 -SR-S EUR 110,000.00 135,285.70 0.03
3.25% ING BANK 12/19 -SR-S EUR 210,000.00 233,668.05 0.05
3.375% ASML HOLDING 13/23 -SR-S EUR 150,000.00 178,446.75 0.04
3.375% BHARTI AIRTEL 14/21 -SR-S EUR 200,000.00 217,400.00 0.05
3.50% HEINEKEN 12/24 -SR- S5 REG.S EUR 280,000.00 338,678.20 0.08
3.50% RABOBANK NEDERLAND 11/18 -SR- EUR 300,000.00 332,907.00 0.07
3.50% SUB. ING BANK 13/23 '114' -JR- EUR 300,000.00 322,005.00 0.07
3.50% SUB. VOLKSWAGEN FIN. 15/PERP -JR- EUR 450,000.00 455,625.00 0.10
3.625% SUB. ING BANK 14/26 '120'JR EUR 300,000.00 331,587.00 0.07
3.75% RABOBANK NEDERLAND 10/20 EUR 100,000.00 112,808.00 0.03
3.75% SUB. VOLKSWAGEN INTERNATIONAL 14/PERP -JR- EUR 300,000.00 322,875.00 0.07
3.875% SUB. VOLKSWAGEN INTL FIN. 13/PERP -JR-S EUR 100,000.00 106,500.00 0.02
4.00% PAISES BAJOS 05/37 -SR- 144A EUR 1,080,000.00 1,833,688.80 0.41
4.00% RABOBANK INTERNATIONAL EQUITY 12/22 -SR- EUR 200,000.00 243,642.00 0.05
4.125% EDP FINANCE 13/21 '32' -SR- EUR 400,000.00 456,324.00 0.10
4.125% RABOBANK NEDERLAND 10/20 -SR- EUR 720,000.00 839,628.00 0.19
4.125% RABOBANK NEDERLAND 11/21 -SR- EUR 580,000.00 692,459.10 0.15
4.125% SUB. RABOBANK NEDERLAND 12/22 -JR-S EUR 300,000.00 353,269.50 0.08
4.25% IBERDROLA INTERNATIONAL 12/18 '100' -SR- EUR 100,000.00 113,051.50 0.03
4.375% SUB. ALLIANZ FINANCE Il O5/PERP -JR-S EUR 100,000.00 105,750.00 0.02
4.50% SUB. NN GROUP 14/PERP -JR-S EUR 100,000.00 109,125.00 0.02
4.625% SUB. NN GROUP 14/44 -JR-S EUR 100,000.00 112,500.00 0.03
4.75% ABN AMRO BANK12/19 S63 -SR-S EUR 250,000.00 290,020.00 0.06
4.75% ADECCO (FR/RAT) 11/18 -SR-S EUR 100,000.00 112,621.50 0.03
4.875% HIT FINANCE 06/21 -SR-S EUR 100,000.00 124,287.00 0.03
5.25% SUB. SIEMENS FINANCE 06/66 -JR-S EUR 90,000.00 95,742.00 0.02
5.50% PAISES BAJOS 98/28 EUR 566,000.00 921,210.28 0.21
5.75% E. ON INTERNATIONAL FINANCE 08/20 -SR-S EUR 200,000.00 251,708.00 0.06
5.75% SUB. ALLIANZ FINANCE 11 11/41 -JR- EUR 200,000.00 245,798.00 0.05
6.125% SUB. ING BANK 08/23 1929 -JR- EUR 50,000.00 57,450.00 0.01
6.375% SUB. ABN AMRO BANK 11/21 S.40 -S- EUR 200,000.00 253,979.00 0.06
6.375% WOLTERS KLUWER 08/18 -SR-S EUR 110,000.00 129,693.30 0.03
6.625% RWE FINANCE 08/19 -SR-S EUR 350,000.00 431,406.50 0.10
7.125% SUB. ABN AMRO BANK 12/22 -JR-S EUR 200,000.00 270,650.00 0.06
7.375% SUB. LINDE FINANCE 06/66 -SR-S EUR 40,000.00 43,390.00 0.01
7.50% KPN KONINKLIJKE 09/19 18 -SR-S EUR 200,000.00 251,851.00 0.06
8.375% KPN KONINKLIJKE 00/30 -SR- usb 400,000.00 532,339.62 0.12
19,249,950.55 4.29

POLONIA
3.00% POLONIA 14/24 S36 -SR-S EUR 1,908,000.00 2,289,580.92 0.51
2,289,580.92 0.51

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
PORTUGAL
2.875% PORTUGAL (ODT) 15/25 EUR 4,000,000.00 4,426,720.00 0.99
4,426,720.00 0.99
REINO UNIDO
0.625% GLAXOSMITHKLINE 14/19 -SR-S EUR 240,000.00 242,208.00 0.05
0.875% ABBEY NATIONAL TREASURY 14/20 'B-1468' -SR-S EUR 700,000.00 704,567.50 0.16
0.875% ASTRAZENECA 14/21 '5' -SR-S EUR 100,000.00 100,942.00 0.02
0.875% CREDIT AGRICOLE LONDON 15/22 -SR-S EUR 400,000.00 399,510.00 0.09
1.125% ABBEY NATIONAL TREASURY 15/25 -SR-S EUR 360,000.00 357,746.40 0.08
1.125% BRITISH TELECOM 14/19 -SR-S EUR 200,000.00 204,279.00 0.05
1.134% FCE BANK 15/22 -SR-S EUR 225,000.00 225,837.00 0.05
1.25% LLOYDS BANK 15/25 -SR-S EUR 200,000.00 202,300.00 0.05
1.25% NATIONWIDE BUILDING SOCIETY 15/25 -SR-S EUR 400,000.00 404,032.00 0.09
1.25% UBS LONDON 14/21 '13036' -SR-S EUR 400,000.00 412,680.00 0.09
1.375% CS LONDON 14/22 '79' -SR-S EUR 700,000.00 722,946.00 0.16
1.375% GLAXOSMITHKLINE 14/24 '17' -SR-S EUR 180,000.00 188,296.20 0.04
1.50% ROYAL BANK SCOTLAND 13/16 -SR-S EUR 450,000.00 457,557.75 0.10
1.573% BP CAPITAL MARKET 15/27 -SR-S EUR 100,000.00 101,975.00 0.02
1.75% ANGLO AMER CAPITAL 13/17 '36' -SR-S EUR 200,000.00 205,264.00 0.05
1.875% FCE BANK PLC 14/21 'MR' -SR-S EUR 280,000.00 294,497.00 0.07
1.875% SKY 14/23 '4' -SR-S EUR 300,000.00 315,882.00 0.07
2.00% ABBEY NATIONAL TREASURY SERV. 14/19 -SR-S EUR 100,000.00 105,162.50 0.02
2.125% BARCLAYS BANK 14/21 -SR-S EUR 430,000.00 465,109.50 0.10
2.177% BP CAPITAL MARKETS 14/21 '85' -SR-S EUR 400,000.00 432,890.00 0.10
2.25% IMPERIAL TOBACCO F. 14/21 '32' -SR-S EUR 300,000.00 318,828.00 0.07
2.375% CREDIT AGRICOLE LONDON 14/24 '464' -SR-S EUR 100,000.00 111,093.00 0.02
2.375% SSE 13/22'9' -SR-S EUR 150,000.00 164,988.00 0.04
2.375% SUB. SSE 15/PERP -JR-S EUR 125,000.00 124,062.50 0.03
2.875% FCE BANK 12/17 MI -SR-S EUR 120,000.00 127,138.80 0.03
2.972% BP CAPITAL MARKETS 14/26 -SR-S EUR 200,000.00 234,261.00 0.05
3.00% WPP FINANCE 13/23 '1' -SR-S EUR 100,000.00 116,425.50 0.03
3.125% SUB. STANDARD CHARTERED 14/24 '130' -S- EUR 100,000.00 106,777.00 0.02
3.25% EE FINANCE PLC 12/18 '3' -SR-S EUR 200,000.00 217,406.00 0.05
3.25% MOTABILITY OPERATIONS 12/18 -SR-S EUR 100,000.00 110,121.00 0.02
3.375% IMPERIAL TOBACCO F.14/26 -SR-S EUR 400,000.00 464,002.00 0.10
3.375% MONDI FINANCE (FR/RAT) 12/20 -SR-S EUR 100,000.00 112,319.50 0.03
3.625% BAT INTERNATIONAL FINANCE 11/21 -SR-S EUR 100,000.00 117,817.00 0.03
3.625% BG ENERGY CAPITAL 10/19 '19' -SR-S EUR 100,000.00 112,737.50 0.03
3.625% SUB. HSBC HOLDINGS 05/20 REG.S EUR 400,000.00 402,600.00 0.09
3.625% SUB. STANDARD CHARTERED 12/22 -JR-S EUR 100,000.00 110,404.00 0.02
3.875% HSBC BANK 11/18 -SR- EUR 200,000.00 224,781.00 0.05
4.00% BARCLAYS BANK 09/19 -SR- EUR 950,000.00 1,114,217.00 0.25
4.00% SUB. LEGAL & GENERAL GROUP 05/25 '2' -S- EUR 200,000.00 201,000.00 0.04
4.00% SUB. STANDARD CHARTERED 13/25 -S- EUR 100,000.00 110,100.00 0.02
4.125% SUB. NATIONWIDE BUILDING 13/23 S EUR 200,000.00 215,764.00 0.05
4.25% ABBEY NATIONAL TREASURY SERVICES 06/21 -SR-S EUR 800,000.00 988,280.00 0.22
4.45% ANGLO AMERICAN CAPITAL 10/20 -SR-S- usb 100,000.00 98,151.86 0.02
4.65% VODAFONE GROUP 10/22 '43' -S- EUR 100,000.00 124,680.50 0.03
5.025% SUB. SSE 10/PERP -S- EUR 200,000.00 204,009.00 0.05
5.375% ROYAL BANK OF SCOTLAND 09/19 -SR-S EUR 500,000.00 603,062.50 0.13

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - EUR Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
5.625% SSE 12/PERP -JR-S EUR EUR 100,000.00 108,775.00 0.02
5.70% SUB. AVIVA 03/PERP -JR-S EUR 210,000.00 214,095.00 0.05
5.875% SUB. STANDARD CHARTERED 07/17 17 -S- EUR 100,000.00 112,708.00 0.03
6.00% BARCLAYS BANK 08/18 -S- EUR 100,000.00 113,943.00 0.03
6.00% BARCLAYS BANK 10/21 206 -SR-S EUR 200,000.00 246,460.00 0.05
6.125% SUB. AVIVA 13/43 '8' REG.S EUR 200,000.00 253,000.00 0.06
6.25% SUB. HSBC HOLDINGS 08/18 '11" EUR 100,000.00 115,765.00 0.03
6.50% SUB. LLOYDS TSB 10/20 S.3997 -S- EUR 200,000.00 248,717.00 0.06
6.625% SUB. BARCLAYS BANK 11/22 -JR-S EUR 200,000.00 261,066.00 0.06
11.875% SUB. LLOYDS BANK 11/21 -S- EUR 90,000.00 106,290.00 0.02
15,159,527.51 3.39

RUMANIA
4.875% RUMANIA 12/19 S.2 -SR-S EUR 715,000.00 837,801.25 0.19
837,801.25 0.19

SUECIA

0.375% SWEDBANK HYPOTEK 15/22 EUR 1,700,000.00 1,706,681.00 0.38
0.50% SVENSKA CELLULOSA 15/20 -SR-S EUR 200,000.00 199,279.00 0.04
0.75% SUECIA 14/19 '46' REG.S EUR 1,491,000.00 1,5638,339.25 0.34
0.75% STOCKHOLMS LANS LS 15/25 -SR S EUR 1,170,000.00 1,195,248.60 0.27
1.125% LANSFORSAKRINGAR HYPOTHEK 13/20 -S- EUR 890,000.00 931,180.30 0.21
1.125% NORDEA BANK 15/25 -SR-S EUR 220,000.00 221,915.10 0.05
1.125% SVENSKA CELLULOSA 15/25 -SR-S EUR 300,000.00 301,192.50 0.07
2.20% SWEDBANK 15/20 -SR-S usb 500,000.00 463,037.70 0.10
2.375% SKF 13/20 -SR- REG.S EUR 200,000.00 217,496.00 0.05
2.50% ATLAS COPCO 13/23 5 -SR-S EUR 100,000.00 113,485.50 0.03
2.50% SUB. SKANDINAVISKA ENSKILDA BANKEN 14/26 -JR-S EUR 200,000.00 210,668.00 0.05
2.625% AKZO NOBEL SE 12/22 -SR-S EUR 160,000.00 179,354.40 0.04
2.625% SVENSKA HANDELSBANKEN 12/22 -SR-S EUR 310,000.00 353,316.30 0.08
3.00% SANDVIK AB 14/26 '16' -SR-S EUR 400,000.00 453,654.00 0.10
3.00% TELIASONERA 12/27 82 -SR-S EUR 100,000.00 119,640.50 0.03
3.625% TELIASONERA 12/24 -SR-S EUR 120,000.00 146,919.00 0.03
3.875% SWEDISH MATCH 10/17 -SR-S- EUR 100,000.00 109,216.50 0.02
4.00% NORDEA BANK 10/20 153 REG.S EUR 500,000.00 589,197.50 0.13
4.194% SUB. SVENSKA HANDELSBANK 185 05/PERP EUR 100,000.00 102,000.00 0.02
4.25% TELIASONERA 11/20 S70 -SR- EUR 100,000.00 118,183.50 0.03
4.625% SUB. NORDEA BANK 12/22 -JR-S EUR 400,000.00 429,192.00 0.10
4.875% INVESTOR 09/21 32 -SR-S EUR 130,000.00 164,486.40 0.04
5.25% SUB. SVENSKA HANDELSBANKEN 15/PERP -JR-S usb 520,000.00 478,947.21 0.11
5.50% SUB. SWEDBANK (COCO) 15/PERP -JR-S usb 600,000.00 554,016.44 0.12
10,896,646.70 2.44

TURQUIA
3.25% TURQUIA 13/23 -SR- usb 2,433,000.00 2,131,401.64 0.48
2,131,401.64 0.48
TOTAL VALORES DE RENTA FIJA 390,176,740.69 87.02

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Cantidad Precio de mercado (nota 2) en % del
patrimonio neto
OPCIONES
REINO UNIDO
CALL UNITED STATES 20Y TREASURY BOND 24/04/2015 166 -38.00 -38,377.18 -0.01
-38,377.18 -0.01
TOTAL OPCIONES -38,377.18 -0.01
TOTAL I. 390,138,363.51 87.01
1. OTROS VALORES MOBILIARIOS
OPCIONES
REINO UNIDO
CALL EUR/HUF SPOT CROSS RATES 21/05/2015 315 4,000,000.00 7,360.00 0.00
CALL EUR/NOK SPOT CROSS RATES 19/06/2015 8.85 -7,000,000.00 -91,000.00 -0.02
CALL ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.7 4,000,000.00 4,723.60 0.00
CALL ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.75 -8,000,000.00 -5,143.20 0.00
CALL USD/KRW SPOT CROSS RATES 27/05/2015 1150 -8,000,000.00 -33,831.94 -0.01
PUT EUR/HUF SPOT CROSS RATES 21/05/2015 297 -4,000,000.00 -32,240.00 -0.01
PUT ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.6 -8,000,000.00 -3,654.40 0.00
PUT ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.65 4,000,000.00 5,330.00 0.00
PUT USD/JPY SPOT CROSS RATES 26/06/2015 115 -9,750,000.00 -47,084.47 -0.01
PUT USD/KRW SPOT CROSS RATES 27/05/2015 1080 8,000,000.00 36,048.00 0.01
-159,492.41 -0.04
TOTAL II. -159,492.41 -0.04
11l. PARTICIPACIONES EN FONDOS DE INVERSION
LUXEMBURGO
PICTET - EUR HIGH YIELD - Z * 229,000.00 44,709,960.00 9.98
44,709,960.00 9.98
TOTAL IIl. 44,709,960.00 9.98
TOTAL CARTERA DE INVERSIONES 434,688,831.10 96.95
BANCOS 9,916,905.93 2.21
OTROS ACTIVOS NETOS 3,736,685.85 0.84
TOTAL PATRIMONIO NETO 448,342,422.88 100.00

* Ver nota 20

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - EUR Bonds

DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Alemania
Italia
Francia
Luxemburgo
Espafia
Estados Unidos
Paises Bajos
Reino Unido
Bélgica
Suecia
Irlanda
Lituania
Canadé
Portugal
Eslovenia
Austria
México
Letonia
Dinamarca
Finlandia
Indonesia
Filipinas
Colombia
Brasil
Polonia
Turquia
Australia
Hungria
Corea del Sur
Jersey
Guernesey
Eslovaquia
Chile
Rumania
Noruega
Islas Caiméan
Japén
Bermudas
Emiratos Arabes Unidos
Curacao

15.53
14.60
13.87
10.57
9.37
4.40
4.29
3.34
2.90
2.44
1.71
1.04
1.03
0.99
0.93
0.90
0.77
0.71
0.65
0.61
0.59
0.57
0.55
0.51
0.51
0.48
0.46
0.43
0.39
0.32
0.30
0.29
0.23
0.19
0.18
0.12
0.10
0.03
0.03
0.02
96.95

Las notas anexas forman parte integrante de estos estados financieros.
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Valores de renta fija emitidos por empresas
Participaciones en fondos de inversion
Opciones

58.65
28.37
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-0.05
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Pictet - USD Government Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
1.625% K.F.W. 12/19 -SR-S usb 1,005,000.00 1,015,703.25 0.18
1.875% AAREAL BANK 15/19 -SR-S usb 2,000,000.00 2,009,510.00 0.36
2.00% NORDDEUTSCHE LANDESBANK 13/19 REG.S usb 5,000,000.00 5,080,075.00 0.92
8,105,288.25 1.46
AUSTRALIA
1.875% COMMONWEALTH BANK OF AUSTRALIA 13/18 T.4 -S- usb 5,131,000.00 5,186,938.16 0.94
2.25% COMMONWEALTH BANK OF AUSTRALIA 12/17 -SR-S usb 1,450,000.00 1,484,685.45 0.27
2.45% WESTPAC BANKING 11/16 T.1 S usb 1,008,000.00 1,034,142.48 0.19
7,705,766.09 1.40
CANADA
1.20% ROYAL BANK OF CANADA 12/17 -SR- usb 1,156,000.00 1,156,358.36 0.21
1.625% CANADA 14/19 -SR- usb 795,000.00 807,557.82 0.15
1.625% CNOOC NEXEN FINANCE 14/17 -SR- usb 7,070,000.00 7,068,409.25 1.28
1.95% BANK NOVA SCOTIA 12/17 -SR-S usb 1,008,000.00 1,027,792.08 0.19
2.15% ROYAL BANK OF CANADA 14/19 TR.397 -SR- usb 4,061,000.00 4,121,427.68 0.75
2.25% TORONTO-DOMINION BANK 14/19 T.1 -SR- 144A usb 1,000,000.00 1,020,865.00 0.18
15,202,410.19 2.76
DINAMARCA
1.125% KOMMUNEKREDIT 13/18 -SR-S usb 1,382,000.00 1,382,967.40 0.25
1,382,967.40 0.25
ESTADOS UNIDOS
0.50% US TREASURY 12/17 AB-2017 usb 5,291,000.00 5,271,365.10 0.95
0.625% US TREASURY 12/17 usb 6,190,000.00 6,174,085.51 1.12
0.75% US TREASURY 12/17 usb 5,354,000.00 5,353,073.76 0.97
0.75% US TREASURY USA 12/17 AA-2017 -SR- usb 4,477,000.00 4,486,793.44 0.81
1.00% US TREASURY 11/16 AB-2016 -SR- usb 3,871,000.00 3,902,829.30 0.71
1.250% US TREASURY 13/18 'AF-2018' -SR- usb 5,173,000.00 5,198,158.89 0.94
1.50% DEXIA CREDIT LOCAL NY 14/17 'T13' -SR-S usb 2,600,000.00 2,620,696.00 0.47
1.50% US TREASURY 11/16 AA-2016 usb 2,372,000.00 2,406,699.99 0.44
1.50% US TREASURY 13/18 AG-2018 -SR- usb 6,681,000.00 6,769,603.42 1.23
1.75% US TREASURY 11/16 Y-2016 usb 1,184,000.00 1,203,355.44 0.22
1.875% US TREASURY 10/17 Q usb 8,592,000.00 8,833,650.00 1.60
2.00% BERKSHIRE HATHAWAY 13/18 -SR- usb 1,068,000.00 1,096,739.88 0.20
2.00% US TREASURY 12/22 B -SR- usb 7,267,000.00 7,416,881.88 1.34
2.00% US TREASURY 15/25 'B' usb 500,000.00 503,076.25 0.09
2.30% METROPOLITAN LIFE GLOBAL FUNDING 14/19 -SR-S usb 6,300,000.00 6,390,972.00 1.16
2.30% NAB NY 13/18 'B' T9 -SR- usb 3,000,000.00 3,063,810.00 0.55
2.50% US TREASURY 10/17 S.M usb 5,005,000.00 5,211,846.64 0.94
2.625% US TREASURY 09/16 J-2016 usb 294,000.00 301,344.27 0.05
2.625% US TREASURY 10/20 F-2020 usb 10,421,000.00 11,041,784.18 2.00
2.75% US TREASURY 09/16 R-2016 usb 11,077,000.00 11,495,417.06 2.08

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

2.75% US TREASURY 09/19 B-2019 usb 4,465,000.00 4,730,982.28 0.86
2.75% US TREASURY 11/18 H-2018 usb 8,668,000.00 9,135,599.59 1.65
2.75% US TREASURY 12/42 -SR- usb 5,653,000.00 5,876,138.04 1.06
2.75% US TREASURY 13/23 'F-1023' -SR- usb 7,302,000.00 7,830,683.06 1.42
2.75% US TREASURY N/B 14/24 usb 10,129,000.00 10,853,856.56 1.96
3.00% US TREASURY 09/16 P-2016 usb 7,402,000.00 7,686,514.38 1.39
3.125% US TREASURY 09/19 C-2019 -SR- usb 9,039,000.00 9,725,118.85 1.76
3.125% US TREASURY 11/41 S2041 usb 5,671,000.00 6,339,557.03 1.15
3.125% US TREASURY 12/42 usb 5,554,000.00 6,201,929.64 1.12
3.125% US TREASURY 13/43 usb 5,465,000.00 6,099,453.71 1.10
3.25% US TREASURY 09/16 L-2016 usb 2,380,000.00 2,465,809.71 0.45
3.25% US TREASURY 09/16 S-2016 usb 9,003,000.00 9,434,158.17 1.71
3.25% US TREASURY 10/17 J usb 10,101,000.00 10,638,797.44 1.93
3.375% US TREASURY 09/19 F-2019 usb 7,105,000.00 7,759,295.90 1.40
3.50% US TREASURY 09/39 usb 4,276,000.00 5,063,720.44 0.92
3.50% US TREASURY 10/20 C-2020 usb 11,157,000.00 12,311,922.43 2.23
3.625% US TREASURY 10/20 B-2020 usb 8,813,000.00 9,764,354.54 1.77
3.625% US TREASURY 11/21 B-2021 usb 11,152,000.00 12,448,202.54 2.25
3.625% US TREASURY 14/44 -SR- usb 10,809,000.00 13,216,958.76 2.38
3.75% US TREASURY 08/18 usb 9,957,000.00 10,898,250.15 1.97
3.75% US TREASURY 13/43 '2043' -SR- usb 6,238,000.00 7,793,601.25 1.41
3.875% US TREASURY 10/40 usb 5,042,000.00 6,346,617.50 1.15
4.00% US TREASURY 08/18 S.E-2018 usb 8,863,000.00 9,752,069.69 1.76
4.25% US TREASURY 07/17 F-2017 -SR- usb 8,516,000.00 9,285,433.37 1.68
4.375% US TREASURY 09/39 S2039 usb 3,028,000.00 4,081,412.43 0.74
4.50% US TREASURY 06/36 usb 1,770,000.00 2,411,244.45 0.44
4.50% US TREASURY 07/17 C-2017 usb 10,277,000.00 11,122,041.74 2.01
4.50% US TREASURY 08/38 usb 2,639,000.00 3,594,193.97 0.65
4.50% US TREASURY 09/39 usb 3,310,000.00 4,532,631.25 0.82
4.625% US TREASURY 10/40 usb 5,730,000.00 8,001,409.25 1.45
4.75% US TREASURY 07/17 E-2017 usb 2,609,000.00 2,859,199.19 0.52
4.75% US TREASURY 11/41 usb 6,105,000.00 8,756,380.13 1.58
5.00% US TREASURY 07/37 usb 1,755,000.00 2,552,325.46 0.46
5.25% US TREASURY 98/28 -SR- usb 1,471,000.00 2,007,225.84 0.36
5.25% US TREASURY 99/29 usb 265,000.00 362,428.84 0.07
6.00% US TREASURY 96/26 usb 2,419,000.00 3,369,969.38 0.61
6.25% US TREASURY 00/30 usb 2,602,000.00 3,954,023.92 0.72
6.25% US TREASURY 93/23 usb 8,762,000.00 11,805,086.41 2.14
6.375% US TREASURY 97/27 usb 1,789,000.00 2,628,152.81 0.48
6.50% US TREASURY 96/26 usb 1,457,000.00 2,132,342.08 0.39
7.25% US TREASURY 92/22 -SR- usb 5,970,000.00 8,295,500.07 1.50
7.50% US TREASURY 86/16 usb 5,189,000.00 5,781,477.43 1.05
7.50% US TREASURY 94/24 usb 6,334,000.00 9,478,235.60 1.72
7.625% US TREASURY 92/22 usb 3,547,000.00 5,060,848.96 0.92
7.625% US TREASURY 95/25 usb 1,822,000.00 2,769,440.00 0.50
8.00% US TREASURY 91/21 usb 7,658,000.00 10,703,850.80 1.94
8.125% US TREASURY 89/19 usb 9,922,000.00 12,840,462.04 2.32
8.125% US TREASURY 91/21 usb 9,616,000.00 13,294,495.02 2.40
8.125% US TREASURY 91/21 usb 10,463,000.00 14,608,555.69 2.63
8.75% US TREASURY 90/20 usb 9,562,000.00 13,194,809.38 2.39

470,598,950.18 85.16

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - USD Government Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

FRANCIA
2.20%  BNPP HOME LOAN 10/1526 -SR-S usb 779,000.00 786,969.17 0.14
786,969.17 0.14
JAPON
2.50%  JAPAN FIN. ORG. MUNICIP. 13/18 S40 -SR-S usb 1,510,000.00 1,560,887.00 0.28
1,560,887.00 0.28
NORUEGA
1.45%  DNB BOLIGKREDITT13/19 T2 -SR-S usb 4,000,000.00 4,016,200.00 0.73
2.30%  SPAREBANK 1 BOLIGKREDITT 12/17 -SR-S usDb 4,560,000.00 4,683,188.40 0.85
8,699,388.40 1.58
PAISES BAJOS
2.50%  ING BANK 10/16 REG.S usb 653,000.00 662,938.66 0.12
662,938.66 0.12
REINO UNIDO
0.75%  UBS LONDON 13/16 '2013' -SR-S usDb 4,000,000.00 4,006,320.00 0.72
4,006,320.00 0.72
SINGAPUR
2.246%  DBS GROUP HOLDINGS 14/19 usb 5,900,000.00 5,978,765.00 1.08
5,978,765.00 1.08
SUECIA
1.375%  SCANDINAVISKA ENSKILDA BANKEN 13/18 -S- usD 1,005,000.00 1,005,824.10 0.18
1.625%  SUB. NORDEA BANK 13/18 -S- usD 3,008,000.00 3,009,759.68 0.54
2.00%  KOMMUNINVEST | SVERIGE 14/19 '1715' -S- usb 4,000,000.00 4,087,800.00 0.74
2.375%  SWEDBANK HYPOTEK 12/17 -SR-S usD 1,000,000.00 1,028,015.00 0.19
2.50%  SVENSKA HANDELSBANKEN 13/19 -SR- usb 5,000,000.00 5,130,050.00 0.93
14,261,448.78 2.58
VENEZUELA
1.50%  CORP ANDINA DE FOMENTO 14/17 usD 950,000.00 954,788.00 0.17
954,788.00 0.17
TOTAL VALORES DE RENTA FLJA 539,906,887.12 97.70
OPCIONES
REINO UNIDO
CALL UNITED STATES 20Y TREASURY BOND 24/04/2015 166 -31.00 -36,328.28 -0.01
-36,328.28 -0.01
TOTAL OPCIONES -36,328.28 -0.01
TOTAL CARTERA DE INVERSIONES 539,870,558.84 97.69
BANCOS 8,696,879.41 1.57
OTROS ACTIVOS NETOS 4,049,379.84 0.74
TOTAL PATRIMONIO NETO 552,616,818.09 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - USD Government Bonds

DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE

INVERSIONES A 31 MARZO

Distribucién geogréafica

2015

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Estados Unidos 85.16
Canada 2.76
Suecia 2.58
Noruega 1.58
Alemania 1.46
Australia 1.40
Singapur 1.08
Reino Unido 0.71
Japén 0.28
Dinamarca 0.25
Venezuela 0.17
Francia 0.14
Paises Bajos 0.12

97.69

Las notas anexas forman parte integrante de estos estados financieros.

102

Renta fija estatal y obligaciones de ciudades 82.93
Valores de renta fija emitidos por empresas 14.77
Opciones -0.01

97.69



Pictet - Short-Term Money Market CHF

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion

Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL

VALORES DE RENTA FIJA

ALEMANIA

FRN BRANDENBURG 12/15 -SR-
2.00% LANDWIRTSCHAFTLICHE RENTENBANK 05/15
2.875% LBBW 04/15 -SR-

3.25% NORDRHEIN-WESTFALEN 07/15
AUSTRIA

2.50% BUNDESIMMOBILIEN 05/15
3.00% 0.K.B. 03/15

CANADA

2.125% PROV. SASKATCHEWAN 05/16
2.25% PROVINCE OF QUEBEC 05/15

COREA DEL SUR

2.00% KOREA FINANCE 11/15 -SR-

2.25% KOREA GAS CORPORATION 10/15 -SR-
DINAMARCA

2.00% NYKREDIT REALKREDIT 14/15

ESTADOS UNIDOS

2.625% G.E. CAPITAL CORP 10/16

FRANCIA

FRN BFCM 12/15 -SR-

FRN CDC CAISSE DEPOTS CONSIGNATIONS 10/15 -SR-
FRN SOCIETE GENERALE 13/15 '54663' -SR-

2.00% BPCE 10/15 -SR-

2.125% RATP 05/15 -SR-

2.375% TOTAL CAPITAL 06/16

3.125% AEROPORTS DE PARIS 09/15 -SR-

3.125% TOTAL CAPITAL 07/15

3.375% A.P. HOPITAUX PARIS 08/15

3.375% L.V.M.H. MOET HENNESSY LOUIS VUITTON 11/15
3.375% SANOFI-AVENTIS 07/15

3.75% AUCHAN 08/15

4.00% L.V.M.H. 08/15 T2

Las notas anexas forman parte integrante de estos estados financieros.

O NEGOCIADOS EN OTRO MERCADO REGULADO

EUR 10,000,000.00 10,478,622.39 0.72
CHF 825,000.00 830,362.50 0.06
CHF 1,500,000.00 1,536,000.00 0.11
CHF 1,500,000.00 1,523,850.00 0.10
14,368,834.89 0.99

CHF 4,635,000.00 4,640,098.50 0.32
CHF 4,860,000.00 4,953,312.00 0.34
9,593,410.50 0.66

CHF 2,000,000.00 2,042,600.00 0.14
CHF 3,515,000.00 3,567,022.00 0.24
5,609,622.00 0.38

CHF 5,230,000.00 5,263,472.00 0.36
CHF 8,085,000.00 8,181,211.50 0.56
13,444,683.50 0.92

DKK 100,000,000.00 14,116,840.30 0.97
14,116,840.30 0.97

CHF 2,790,000.00 2,858,355.00 0.20
2,858,355.00 0.20

CHF 5,000,000.00 5,003,000.00 0.34
CHF 2,900,000.00 2,890,415.50 0.20
EUR 7,000,000.00 7,338,116.37 0.50
CHF 1,000,000.00 1,000,700.00 0.07
CHF 5,515,000.00 5,557,465.50 0.38
CHF 700,000.00 715,330.00 0.05
CHF 11,795,000.00 11,912,950.00 0.82
CHF 9,240,000.00 9,405,396.00 0.64
CHF 200,000.00 203,880.00 0.01
EUR 1,200,000.00 1,258,101.12 0.09
CHF 1,300,000.00 1,333,410.00 0.09
CHF 120,000.00 121,152.00 0.01
CHF 4,000,000.00 4,030,800.00 0.28
50,770,716.49 3.48
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Pictet - Short-Term Money Market CHF

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
HONG KONG
1.00% AGRICULTURAL BANK OF CHINA HK 14/15 -SR- CHF 11,000,000.00 11,032,230.00 0.75
11,032,230.00 0.75
JAPON
0.10% JAPON 13/15 'N327' -SR- JPY 2,000,000,000.00 16,126,983.80 1.10
1.30% JAPON N°270 05/15 -SR- JPY 1,087,000,000.00 8,788,636.70 0.60
24,915,620.50 1.70
LUXEMBURGO
2.125% NESTLE FINANCE 09/15 CHF 15,890,000.00 15,955,149.00 1.09
15,955,149.00 1.09
NORUEGA
1.875% DNB NOR BANK 11/16 -SR- CHF 1,000,000.00 1,018,700.00 0.07
2.125% DNB NOR BANK 10/15 -SR- CHF 6,965,000.00 7,073,654.00 0.48
8,092,354.00 0.55
PAISES BAJOS
FRN ING BANK 14/15 '126' -SR- REG.S CHF 7,000,000.00 6,991,740.00 0.48
2.00% ABN AMRO BANK 11/15 -SR- CHF 10,820,000.00 10,876,264.00 0.74
2.375% ABN AMRO BANK 11/16 -SR- CHF 3,000,000.00 3,072,300.00 0.21
2.50% NEDERLANDSE WATERSCHAPSBANK 05/15 CHF 6,775,000.00 6,786,517.50 0.46
2.625% NEDERLANDEN FINANCIERINGS 08/15 CHF 2,800,000.00 2,843,680.00 0.19
2.75% BANK NEDERLANDSE GEMEENTEN 03/15 CHF 9,085,000.00 9,164,948.00 0.63
3.625% BASF FINANCE EUROPE 08/15 CHF 2,000,000.00 2,014,200.00 0.14
41,749,649.50 2.85
REINO UNIDO
FRN ASB FINANCE 12/15 -SR- CHF 10,000,000.00 10,010,000.00 0.68
FRN CREDIT AGRICOLE LONDON 13/15 -SR- EUR 4,000,000.00 4,190,694.50 0.29
FRN CREDIT SUISSE LONDON 14/15 -SR- CHF 6,000,000.00 5,997,600.00 0.41
2.00% CREDIT AGRICOLE LONDON 10/15 -SR- CHF 11,285,000.00 11,289,514.00 0.77
2.125% BMW (UK) CAPITAL 10/15 -SR- CHF 3,150,000.00 3,170,160.00 0.22
2.50% ABBEY NATIONAL TREASURY 11/15 -SR- CHF 1,695,000.00 1,703,305.50 0.12
4.57% LLOYDS BANK 10/15 -SR- CAD 800,000.00 620,338.30 0.04
36,981,612.30 2.53
SUECIA
2.625% SWEDISH EXPORT CREDIT 09/15 -SR- CHF 7,200,000.00 7,371,360.00 0.50
7,371,360.00 0.50
SUIZA
FRN CREDIT SUISSE 14/15 -SR- CHF 14,000,000.00 14,007,000.00 0.96
2.00% CLG BANQUES CANTONALES 05/15 '362' -SR- CHF 1,400,000.00 1,414,280.00 0.10
2.25% CLG BANQUES CANTONALES 08/15 '392' -SR- CHF 1,000,000.00 1,017,500.00 0.07
16,438,780.00 1.13
SUPRANATIONAL
2.50% E.I.B. 03/15 CHF 3,395,000.00 3,428,271.00 0.23
3,428,271.00 0.23
TOTAL I. 276,727,488.98 18.93

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - Short-Term Money Market CHF

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
1. OTROS VALORES MOBILIARIOS
VALORES DE RENTA FIJA
FRANCIA
FRN BFCM 14/15 -SR- CHF 400,000.00 398,498.00 0.03
398,498.00 0.03
TOTAL II. 398,498.00 0.03
1. INSTRUMENTOS DEL MERCADO MONETARIO
ALEMANIA
C. PAP. DGZ DEKABANK DEUTSCHE 09/04/15 EUR 20,000,000.00 20,957,232.21 1.43
C. PAP. DZ BANK 22/04/15 EUR 30,000,000.00 31,435,964.63 2.15
52,393,196.84 3.58
AUSTRIA
C. PAP. BUNDESIMMOBILIEN 07/05/15 EUR 2,000,000.00 2,095,821.30 0.14
C. PAP. BUNDESIMMOBILIEN 14/04/15 EUR 11,000,000.00 11,526,680.58 0.79
13,622,501.88 0.93
BELGICA
C. PAP. ENI FINANCE INTERNATIONAL 27/04/15 EUR 20,000,000.00 20,956,456.80 1.43
C. PAP. SNCB HOLDING 09/04/15 'I' EUR 8,000,000.00 8,382,863.54 0.57
CD KBC GROUP 13/04/15 EUR 3,500,000.00 3,667,521.51 0.25
CD KBC GROUP 16/04/15 EUR 20,000,000.00 20,957,305.56 1.43
53,964,147.41 3.68
EMIRATOS ARABES UNIDOS
C. PAP. ABU DHABI COMMERCIAL BANK 22/04/15 CHF 8,000,000.00 8,004,714.40 0.55
8,004,714.40 0.55
ESTADOS UNIDOS
C. PAP. PROCTER & GAMBLE 13/04/15 EUR 7,000,000.00 7,334,988.73 0.50
C. PAP. PROCTER & GAMBLE 19/06/15 EUR 2,500,000.00 2,619,733.14 0.18
C. PAP. PROCTER & GAMBLE 24/04/15 EUR 20,000,000.00 20,957,129.52 1.43
C. PAP. PROCTER & GAMBLE 27/04/15 EUR 11,500,000.00 12,050,356.71 0.82
42,962,208.10 2.93
FRANCIA
C. PAP. BFCM 21/04/15 EUR 8,000,000.00 8,383,089.88 0.57
C. PAP. GDF SUEZ 22/04/15 EUR 4,000,000.00 4,191,446.02 0.29
C. PAP. L'OREAL 21/05/15 EUR 5,000,000.00 5,239,457.90 0.36
C. PAP. RATP 28/04/15 EUR 25,000,000.00 26,197,763.64 1.79
C. PAP. RTE EDF TRANSPORT 22/04/15 EUR 20,000,000.00 20,957,504.65 1.43
C. PAP. SCHNEIDER ELECTRIC 07/04/15 EUR 7,000,000.00 7,334,913.91 0.50
C. PAP. SUEZ ENVIRONNEMENT 20/04/15 EUR 25,000,000.00 26,195,929.89 1.79
CD BNP PARIBAS LONDON 21/04/15 EUR 10,000,000.00 10,478,904.27 0.72
CD BPCE 21/04/15 EUR 30,500,000.00 31,960,578.11 2.20
CD CREDIT AGRICOLE 11/06/15 CHF 4,000,000.00 4,006,979.20 0.27

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - Short-Term Money Market CHF

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

CD CREDIT AGRICOLE 23/04/15 CHF 9,600,000.00 9,604,933.44 0.66
CD DEXIA C.L.F. 10/04/15 EUR 9,000,000.00 9,430,670.56 0.65
CD OSEO 28/04/15 EUR 30,000,000.00 31,437,407.53 2.15
195,419,579.00 13.38
HONG KONG
CD BANK OF EAST ASIA 07/05/15 usb 2,000,000.00 1,934,315.51 0.13
CD BANK OF EAST ASIA 15/04/15 usb 7,000,000.00 6,771,786.66 0.46
CD BANK OF EAST ASIA 24/07/15 usb 4,000,000.00 3,864,600.59 0.26
CD BANK OF EAST ASIA 27/04/15 EUR 16,000,000.00 16,766,203.24 1.15
CD CHINA DEVELOPMENT BANK HK 08/09/15 EUR 6,000,000.00 6,279,378.64 0.43
CD ICBC ASIA 20/05/15 usb 2,000,000.00 1,934,435.10 0.13
CD SHINHAN BANK HONG KONG 02/04/15 usb 2,000,000.00 1,935,080.65 0.13
39,485,800.39 2.69
JAPON
TBI JAPON 04/02/15 N491 -SR- JPY 2,100,000,000.00 16,932,825.00 1.16
TBI JAPON 13/04/15 N504 -SR- JPY 2,000,000,000.00 16,126,419.37 1.10
TBI JAPON 27/04/15 N508 -SR- JPY 3,000,000,000.00 24,189,629.05 1.66
CD NORINCHUKIN BANK 19/05/15 EUR 30,000,000.00 31,436,002.35 2.15
88,684,875.77 6.07
LUXEMBURGO
C. PAP. BANK OF CHINA LUXEMBOURG 28/07/15 EUR 7,000,000.00 7,329,604.84 0.50
7,329,604.84 0.50
PAISES BAJOS
CD ING BANK NV 31/03/15 EUR 10,000,000.00 10,478,570.00 0.72
10,478,570.00 0.72
REINO UNIDO
C. PAP. BANK OF CHINA LONDON 21/04/15 CHF 22,000,000.00 22,011,484.00 1.51
C. PAP. CCBL FUNDING 10/09/15 EUR 25,000,000.00 26,206,872.13 1.79
CD BANK OF AMERICA LONDON 22/04/15 EUR 30,000,000.00 31,436,329.28 2.15
CD BANK OF TOKYO-MITSUBISHI LONDON 22/04/15 EUR 5,000,000.00 5,239,394.50 0.36
CD CREDIT SUISSE LONDON 22/07/15 EUR 4,000,000.00 4,191,716.37 0.29
CD QATAR NATIONAL BANK (UK) 22/04/15 EUR 6,000,000.00 6,287,104.28 0.43
CD SUMITOMO MITSUI TRUST BANK 07/04/15 EUR 5,000,000.00 5,239,299.15 0.36
100,612,199.71 6.89
SUECIA
CD NORDEA BANK 26/05/15 CHF 22,000,000.00 22,031,781.20 1.51
CD NORDEA BANK 30/06/15 CHF 18,000,000.00 18,044,074.80 1.23
40,075,856.00 2.74
SUIZA
TBI SUIZA 04/06/15 S.3.8112 -SR- CHF 25,000,000.00 25,047,407.50 1.71
TBI SUIZA 18/06/15 S.3.8114 -SR- CHF 50,000,000.00 50,115,580.00 3.44
TBI SUIZA 23/04/15 S.3.8106 -SR- CHF 80,000,000.00 80,052,112.00 5.49
TBI SUIZA 25/06/15 S.3.8115 -SR- CHF 100,000,000.00 100,251,930.00 6.87
255,467,029.50 17.51
TOTAL IlI. 908,500,283.84 62.17

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Precio de mercado (nota 2) en % del

patrimonio neto
TOTAL CARTERA DE INVERSIONES 1,185,626,270.82 81.13
BANCOS 249,033,771.14 17.04
DEPOSITOS EN BANCOS 30,000,000.00 2.05
OTROS PASIVOS NETOS -3,265,297.59 -0.22
TOTAL PATRIMONIO NETO 1,461,394,744.37 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geografica Distribucién sectorial
(en % del patrimonio neto) (en % del patrimonio neto)
Suiza 18.64 Instrumentos del mercado monetario 62.17
Francia 16.89 Valores de renta fija emitidos por empresas 16.65
Reino Unido 9.42 Renta fija estatal y obligaciones de ciudades 2.08
Japén 7.77 Valores de renta fija emitidos por instituciones 0.23
Alemania 4.57 supranacionales
Bélgica 3.68 81.13
Paises Bajos 3.57
Hong Kong 3.44
Suecia 3.24
Estados Unidos 3.13
Austria 1.59
Luxemburgo 1.59
Dinamarca 0.97
Corea del Sur 0.92
Noruega 0.55
Emiratos Arabes Unidos 0.55
Canada 0.38
Supranational 0.23
81.13

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - Short-Term Money M

arket USD

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL

VALORES DE RENTA FIJA

O NEGOCIADOS EN OTRO MERCADO REGULADO

ALEMANIA
FRN ERSTE ABWICKLUNGSANSTALT 13/16 '119' -SR-S usb 11,200,000.00 11,221,728.00 0.61
11,221,728.00 0.61
AUSTRALIA
FRN COMWTH BANK OF AUSTRALIA 12/15 '153' -SR-S usb 1,900,000.00 1,904,949.50 0.10
FRN WESTPAC BANKING 12/15 -SR- usb 7,750,000.00 7,775,885.00 0.42
3.45% MACQUARIE BANK 12/15 -SR- REG.S usb 8,425,000.00 8,499,687.63 0.46
18,180,522.13 0.98
CANADA
FRN BANK OF MONTREAL 13/15 'B' -SR- usb 3,361,000.00 3,364,125.73 0.18
FRN EXPORT DEVELOPMENT CANADA 13/15 -SR- 144A usb 10,000,000.00 10,000,450.00 0.55
FRN ROYAL BANK OF CANADA 13/15 '247' -SR- usb 4,000,000.00 4,005,772.00 0.22
1.50% NATIONAL BANK CANADA 12/15 -SR- usb 735,000.00 737,083.73 0.04
18,107,431.46 0.99
COREA DEL SUR
FRN INDUSTRIAL BANK OF KOREA 14/15 -SR-S usb 15,000,000.00 14,975,550.00 0.82
1.00% KOREA DEVELOPMENT BANK 13/16 -SR- usb 7,850,000.00 7,861,971.25 0.43
1.25% EXPORT-IMPORT BANK OF KOREA 12/15 -SR- usb 10,450,000.00 10,488,821.75 0.57
1.375% INDUSTRIAL BANK OF KOREA 12/15 T2 -SR-S usD 9,600,000.00 9,634,848.00 0.53
2.875% KOREA NATIONAL OIL 10/15 -SR-S usb 14,500,000.00 14,690,312.50 0.80
3.00% KOREA ELECTRIC POWER 10/15 T2 -SR-S usb 1,700,000.00 1,719,728.50 0.09
3.125% KOREA HYDRO & NU 10/15 -SR-S usb 19,588,000.00 19,800,235.98 1.08
4.50% HANA BANK 10/15 TR.2 -SR-S usb 21,349,000.00 21,795,621.08 1.19
5.125% KOREA EXPRESSWAY 05/15 -SR-S usb 21,000,000.00 21,123,690.00 1.15
122,090,779.06 6.66
DINAMARCA
2.00% NYKREDIT REALKREDIT 10/15 12H -SR- DKK 175,000,000.00 25,685,255.93 1.40
2.50% DANSKE BANK 12/15 485 -SR-S EUR 3,000,000.00 3,270,345.93 0.18
3.75% DANSKE BANK 10/15 '1' -SR- 144A usb 13,070,000.00 13,070,000.00 0.71
3.75% DANSKE BANK 10/15 REG.S usb 1,315,000.00 1,315,111.78 0.07
43,340,713.64 2.36
ESTADOS UNIDOS
FRN AMERICAN EXPRESS CREDIT 12/15 'D' TR.78 -SR- usb 13,192,000.00 13,218,647.84 0.72
FRN DEXIA CREDIT LOCAL NY 13/15 T.3 -SR-S usb 7,605,000.00 7,615,114.65 0.42
FRN G.E. CAPITAL CORP 14/16 'A' TR.893 -SR- usb 6,000,000.00 6,009,552.00 0.33
FRN JP MORGAN 13/15 T.214 -SR- usb 21,000,000.00 21,004,515.00 1.15
FRN JPMORGAN 10/15 'F' TR.194 -SR- usb 11,479,000.00 11,524,342.05 0.63
FRN JPMORGAN CHASE 12/15 'H' T.209 -SR- usb 2,712,000.00 2,718,129.12 0.15
FRN WELLS FARGO -GL.- 05/15 -SR- usb 10,000,000.00 10,004,000.00 0.55
1.10% CATERPILLAR FINANCIAL 12/15'G' -SR- usb 3,000,000.00 3,003,435.00 0.16
75,097,735.66 4.11

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
FRANCIA
FRN BPCE 13/16 'T1' -SR- usb 9,445,000.00 9,532,696.83 0.52
FRN DEXIA CREDIT LOCAL 14/15 'G' -SR-S usb 15,000,000.00 15,001,800.00 0.82
1.80% AGENCE FRANCAISE DE DEV. 07/15 '21' JPY 590,000,000.00 4,934,939.43 0.27
29,469,436.26 1.61
ISLAS CAIMAN
4.625% HUTCHISON WHAMPOA 09/15 -SR-S usD 29,980,000.00 30,509,446.80 1.67
30,509,446.80 1.67
JAPON
2.75% MITSUBISHI CORP 10/15 -SR-S usD 5,020,000.00 5,066,485.20 0.28
5,066,485.20 0.28
LUXEMBURGO
5.125% BELGELEC FINANCE 03/15 -SR- EUR 3,100,000.00 3,396,076.82 0.19
3,396,076.82 0.19
PAISES BAJOS
FRN ING BANK 12/15 -SR- REG.S usD 11,049,000.00 11,128,055.60 0.61
FRN ING BANK 13/16 -SR- 144A usb 15,450,000.00 15,547,335.00 0.85
FRN NEDERLANDSE WATERSCHAPSBANK 13/15'1362' -SR- usb 1,000,000.00 1,000,410.00 0.05
FRN RABOBANK NEDERLAND 13/16 T.335 -SR- usb 3,500,000.00 3,513,650.00 0.19
2.75% SCHLUMBERGER FINANCE 10/15 -S- EUR 5,000,000.00 5,511,278.70 0.30
3.875% KBC IFIMA 10/15 '3999' -SR-S EUR 12,300,000.00 13,322,232.09 0.73
4.08% TOYOTA MOTOR FINANCE 12/15 -SR-S AUD 9,000,000.00 6,906,904.17 0.38
56,929,865.56 3.11
REINO UNIDO
FRN CREDIT AGRICOLE LONDON 13/16 -SR-S usbD 16,740,000.00 16,873,668.90 0.92
FRN CREDIT SUISSE LONDON 13/15 '59' -SR- EUR 19,100,000.00 20,687,368.53 1.13
37,561,037.43 2.05
SUECIA
FRN SVENSKA HANDELSBANKEN 13/16 T.4 -SR- usbD 3,800,000.00 3,811,647.00 0.21
3,811,647.00 0.21
TOTAL I. 454,782,905.02 24.83
1. OTROS VALORES MOBILIARIOS
VALORES DE RENTA FIJA
HONG KONG
FRN CHINA DEVELOPMENT BANK HK (USD) 14/15 -S- usb 10,000,000.00 10,024,850.00 0.55
0.00% CD BANK OF EAST ASIA 14/15 -SR- usb 15,000,000.00 14,990,715.00 0.82
0.55% BANK NOVA SCOTIA HK 18/08/15 -SR- HKD 76,000,000.00 9,796,146.42 0.54
34,811,711.42 1.91

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
JAPON
1.30% JAPAN EXPRESSWAY 05/15 '341' -SR- JPY 1,400,000,000.00 11,690,483.28 0.64
11,690,483.28 0.64
TOTAL II. 46,502,194.70 2.55
111. INSTRUMENTOS DEL MERCADO MONETARIO
ALEMANIA
C. PAP. BAYER 07/04/15 EUR 15,000,000.00 16,245,063.36 0.89
C. PAP. DGZ DEKABANK DEUTSCHE 09/04/15 EUR 10,000,000.00 10,830,047.65 0.59
27,075,111.01 1.48
AUSTRALIA
C. PAP. BANK OF CHINA SYDNEY 13/07/15 EUR 17,000,000.00 18,411,250.39 1.01
CD BANK OF CHINA SYDNEY 25/08/15 EUR 1,500,000.00 1,624,195.41 0.09
20,035,445.80 1.10
AUSTRIA
C. PAP. BUNDESIMMOBILIEN 02/09/15 EUR 5,000,000.00 5,414,789.90 0.30
C. PAP. BUNDESIMMOBILIEN 07/04/15 EUR 7,000,000.00 7,581,081.12 0.41
C. PAP. BUNDESIMMOBILIEN 18/05/15 EUR 5,000,000.00 5,415,328.69 0.30
C. PAP. BUNDESIMMOBILIEN 21/05/15 EUR 15,000,000.00 16,246,021.81 0.89
34,657,221.52 1.90
BELGICA
C. PAP. LVMH FINANCE BELGIQUE 13/04/15 EUR 5,000,000.00 5,415,026.53 0.30
C. PAP. LVMH FINANCE BELGIQUE 16/06/15 EUR 5,000,000.00 5,415,383.92 0.30
C. PAP. LVMH FINANCE BELGIQUE 16/07/15 EUR 4,500,000.00 4,874,090.18 0.27
C. PAP. LVMH FINANCE BELGIQUE 29/05/15 EUR 22,000,000.00 23,827,019.75 1.30
C. PAP. SNCB HOLDING 09/04/15 'I' EUR 27,000,000.00 29,241,026.32 1.60
CD KBC GROUP 13/04/15 EUR 5,500,000.00 5,956,535.74 0.33
74,729,082.44 4.10
DINAMARCA
TBI DINAMARCA 01/06/15 '182D' -SR- DKK 50,000,000.00 7,259,806.50 0.40
7,259,806.50 0.40
EMIRATOS ARABES UNIDOS
C. PAP. NATIONAL BANK ABU DHABI 04/05/15 EUR 6,000,000.00 6,498,860.34 0.36
C. PAP. NATIONAL BANK OF ABU DHABI 05/05/15 EUR 8,000,000.00 8,665,183.50 0.47
15,164,043.84 0.83
ESTADOS UNIDOS
FRN CD DEUTSCHE BANK NY 23/07/15 -SR- usbD 1,800,000.00 1,800,045.00 0.10
C. PAP. PROCTER & GAMBLE 02/06/15 EUR 10,000,000.00 10,830,159.20 0.59
C. PAP. PROCTER & GAMBLE 04/06/15 EUR 8,000,000.00 8,664,144.69 0.47
C. PAP. PROCTER & GAMBLE 22/04/15 EUR 16,000,000.00 17,327,986.14 0.95
C. PAP. PROCTER & GAMBLE 29/04/15 EUR 15,000,000.00 16,245,009.75 0.89
54,867,344.78 3.00

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
FINLANDIA
C. PAP. FINGRID 06/08/15 EUR 10,000,000.00 10,830,682.29 0.59
C. PAP. FINGRID 28/05/15 EUR 5,000,000.00 5,415,232.85 0.30
C. PAP. POHJOLA BANK 09/06/15 usbD 5,000,000.00 4,997,479.00 0.27
C. PAP. POHJOLA BANK 11/05/15 usD 8,000,000.00 7,997,679.20 0.44
29,241,073.34 1.60
FRANCIA
C. PAP. AIR LIQUIDE 20/04/15 EUR 15,000,000.00 16,245,178.70 0.89
C. PAP. AUCHAN 19/06/15 EUR 20,000,000.00 21,660,145.12 1.18
C. PAP. CDC CAISSE DEPOTS CONSIGNATIONS 05/05/15 EUR 20,000,000.00 21,666,872.72 1.18
C. PAP. DEXIA C.L.F. 19/06/15 EUR 9,000,000.00 9,747,063.36 0.53
C. PAP. GDF SUEZ 09/07/15 EUR 7,000,000.00 7,581,487.46 0.41
C. PAP. GDF SUEZ 10/06/15 EUR 7,000,000.00 7,581,305.51 0.41
C. PAP. GDF SUEZ 26/05/15 EUR 10,000,000.00 10,830,257.75 0.59
C. PAP. NATIXIS 19/05/15 EUR 9,000,000.00 9,747,165.70 0.53
C. PAP. RATP 02/04/15 EUR 20,000,000.00 21,660,047.65 1.18
C. PAP. SCHNEIDER ELECTRIC 16/06/15 (II) EUR 7,000,000.00 7,580,215.37 0.41
C. PAP. SCHNEIDER ELECTRIC 17/06/15 EUR 18,000,000.00 19,491,972.62 1.07
C. PAP. SCHNEIDER ELECTRIC 23/06/15 EUR 10,000,000.00 10,828,849.85 0.59
C. PAP. SUEZ ENVIRONNEMENT 03/07/15 EUR 10,000,000.00 10,829,646.94 0.59
C. PAP. SUEZ ENVIRONNEMENT 08/06/15 EUR 19,000,000.00 20,576,117.25 1.12
C. PAP. SUEZ ENVIRONNEMENT 10/04/15 EUR 5,000,000.00 5,414,946.93 0.30
C. PAP. SUEZ ENVIRONNEMENT 16/07/15 EUR 2,000,000.00 2,165,925.06 0.12
CD CREDIT AGRICOLE 20/05/15 EUR 15,000,000.00 16,246,569.27 0.89
CD HSBC FRANCE 28/04/15 EUR 20,000,000.00 21,661,221.62 1.18
CD NATIXIS 01/07/15 EUR 15,000,000.00 16,246,137.15 0.89
CD OSEO 29/04/15 EUR 24,000,000.00 25,993,447.75 1.42
283,754,573.78 15.48
HONG KONG
0.80% CD AGRICULTURAL BANK OF CHINA HK 20/04/15 -SR- HKD 29,500,000.00 3,804,562.74 0.21
CD AGRICULTURAL BANK OF CHINA HK 09/09/15 usb 24,000,000.00 23,951,712.00 1.31
CD BANK OF EAST ASIA 15/04/15 usbD 12,000,000.00 11,998,116.00 0.66
CD CHINA DEVELOPMENT BANK HK 08/09/15 EUR 7,000,000.00 7,571,638.98 0.41
CD CHINA DEVELOPMENT BANK HK 17/08/15 EUR 8,000,000.00 8,652,759.33 0.47
CD KOOKMIN BANK 28/08/15 usb 10,000,000.00 9,972,969.00 0.55
CD OCBC BANK HONG KONG 08/04/15 HKD 200,000,000.00 25,789,442.06 1.41
CD SHINHAN BANK HONG KONG 09/07/15 usb 10,000,000.00 9,989,590.00 0.55
CD SHINHAN BANK HONG KONG 14/09/15 usb 4,000,000.00 3,991,587.60 0.22
CD SHINHAN BANK HONG KONG 20/07/15 usb 10,000,000.00 9,988,067.00 0.55
115,710,444.71 6.34
IRLANDA
C. PAP. GE CAPITAL EUROPEAN FUNDING 09/06/15 EUR 10,000,000.00 10,830,744.02 0.59
C. PAP. GENERAL ELECTRIC CAPITAL 10/04/15 EUR 7,000,000.00 7,581,036.39 0.41
18,411,780.41 1.00
JAPON
TBI JAPON 04/02/15 N491 -SR- JPY 2,500,000,000.00 20,834,194.62 1.14
TBI JAPON 12/05/15 N510 -SR- JPY 4,000,000,000.00 33,334,711.38 1.82
TBI JAPON 13/04/15 N504 -SR- JPY 1,500,000,000.00 12,500,454.27 0.68

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
TBI JAPON 27/04/15 N508 -SR- JPY 4,000,000,000.00 33,334,544.71 1.82
C. PAP. BANK OF CHINA TOKYO 04/09/15 usb 10,000,000.00 9,974,407.00 0.55
CD NORINCHUKIN BANK 22/05/15 EUR 12,000,000.00 12,996,140.36 0.71
CD NORINCHUKIN BANK LONDON 15/06/15 EUR 20,000,000.00 21,660,708.28 1.18
144,635,160.62 7.90

LUXEMBURGO
C. PAP. BANK OF CHINA LUXEMBOURG 28/07/15 EUR 2,000,000.00 2,164,407.12 0.12
CD ICBC LUXEMBOURG 21/08/15 EUR 3,400,000.00 3,681,058.15 0.20
5,845,465.27 0.32

PAISES BAJOS
C. PAP. AEGON 13/04/15 EUR 10,000,000.00 10,829,853.80 0.59
C. PAP. AEGON 17/06/15 EUR 11,000,000.00 11,912,454.38 0.65
C. PAP. AEGON 19/06/15 EUR 7,000,000.00 7,580,658.10 0.41
C. PAP. DAIMLER INTERNATIONAL FINANCE 10/06/15 EUR 21,000,000.00 22,742,006.13 1.24
C. PAP. VOLKSWAGEN FINANCIAL SERVICES 13/04/15 EUR 2,500,000.00 2,707,478.34 0.15
CD ABN AMRO BANK 17/08/15 EUR 15,000,000.00 16,243,942.45 0.89
72,016,393.20 3.93

QATAR

CD QATAR NATIONAL BANK (UK) 17/07/15 EUR 15,000,000.00 16,245,144.58 0.89
16,245,144.58 0.89

REINO UNIDO
0.43% CD GOLDMAN SACHS INTERNATIONAL 09/04/15 -S- usbD 10,000,000.00 10,000,321.00 0.55
C. PAP. AVIVA 09/09/15 EUR 6,500,000.00 7,035,989.40 0.38
C. PAP. AVIVA 15/05/15 EUR 7,000,000.00 7,580,674.78 0.41
C. PAP. AVIVA 24/08/15 EUR 4,500,000.00 4,871,711.91 0.27
C. PAP. AVIVA 25/08/15 EUR 11,000,000.00 11,908,538.58 0.65
C. PAP. INDUSTRIAL BANK OF KOREA HK 24/08/15 usb 13,000,000.00 12,969,658.00 0.71
C. PAP. NATIONWIDE BUILDING SOCIETY 15/06/15 EUR 14,000,000.00 15,165,960.31 0.83
CD BARCLAYS BANK 05/05/15 EUR 18,000,000.00 19,494,510.74 1.07
CD CITIBANK NA LONDON 07/04/15 CHF 25,000,000.00 25,839,736.96 1.41
CD CREDIT SUISSE LONDON 18/05/15 EUR 2,000,000.00 2,166,072.13 0.12
CD CREDIT SUISSE LONDON 22/07/15 EUR 8,500,000.00 9,206,133.34 0.50
CD DZ BANK LONDON 26/05/15 EUR 25,000,000.00 27,077,856.41 1.48
CD MITSUBISHI UFJ TRUST & BANKING UK 20/05/15 EUR 10,000,000.00 10,830,740.77 0.59
CD MIZUHO BANK LONDON 30/04/15 EUR 8,000,000.00 8,664,155.09 0.47
CD MIZUHO CORPORATE BANK LONDON 08/04/15 EUR 15,500,000.00 16,786,548.68 0.92
CD MIZUHO CORPORATE BANK LONDON 15/06/15 EUR 10,000,000.00 10,830,792.76 0.59
CD NATIONWIDE BUILDING SOCIETY 30/04/15 EUR 20,000,000.00 21,661,960.23 1.18
CD QATAR NATIONAL BANK (UK) 09/07/15 EUR 10,000,000.00 10,830,217.68 0.59
CD QATAR NATIONAL BANK (UK) 11/05/15 EUR 5,000,000.00 5,414,968.59 0.30
CD QATAR NATIONAL BANK (UK) 19/06/15 EUR 4,000,000.00 4,332,066.28 0.24
CD SHINHAN BANK LONDON 07/05/15 usb 6,000,000.00 5,998,143.60 0.33
CD SHINHAN BANK LONDON 25/08/15 usbD 6,000,000.00 5,990,799.60 0.33
254,657,556.84 13.92

SUECIA

C. PAP. NORDEA BANK 08/06/15 EUR 15,000,000.00 16,246,673.24 0.89
CD NORDEA BANK 30/06/15 CHF 9,000,000.00 9,324,621.36 0.51
25,571,294.60 1.40

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

SUIZA
TBI SUIZA 09/07/15 S.A '8078' -SR- CHF 15,000,000.00 15,547,210.48 0.85
TBI SUIZA 15/05/15 S.3.8109 -SR- CHF 15,000,000.00 15,523,279.93 0.85
TBI SUIZA 16/04/15 S.3.8105 -SR- CHF 15,000,000.00 15,509,959.69 0.85
TBI SUIZA 20/08/15 S.6.8110 -SR- CHF 20,000,000.00 20,745,125.32 1.13
TBI SUIZA 28/05/15 S.3.8111 -SR- CHF 15,000,000.00 15,529,254.82 0.85
82,854,830.24 4.53
TOTAL III. 1,282,731,773.48 70.12
TOTAL CARTERA DE INVERSIONES 1,784,016,873.20 97.50
DEPOSITOS EN BANCOS 1,100,000.00 0.06
DESCUBIERTO BANCARIO -16,781,122.58 -0.92
OTROS ACTIVOS NETOS 61,332,587.10 3.36
TOTAL PATRIMONIO NETO 1,829,668,337.72 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Francia 17.09
Reino Unido 15.97
Japén 8.82
Hong Kong 8.25
Estados Unidos 7.11
Paises Bajos 7.04
Corea del Sur 6.66
Suiza 4.53
Bélgica 4.10
Dinamarca 2.76
Alemania 2.09
Australia 2.08
Austria 1.90
Islas Caiméan 1.67
Suecia 1.61
Finlandia 1.60
Irlanda 1.00
Canada 0.99
Qatar 0.89
Emiratos Arabes Unidos 0.83
Luxemburgo 0.51

97.50

Las notas anexas forman parte integrante de estos estados financieros.

Instrumentos del mercado monetario 70.12
Valores de renta fija emitidos por empresas 27.38
97.50
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion

Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA

FRN BAYERISCHE LANDESBANK 04/15 '501" -SR-
FRN VOLKSWAGEN BANK 13/15 B03/13 -SR-S
FRN VOLKSWAGEN BANK 14/15 'B10/14' -SR-
CANADA

FRN DAIMLER CANADA FINANCE 14/15 '38' -SR-S

COREA DEL SUR

3.625% KOREA -GLOBAL- 05/15 -SR-
5.125% KOREA EXPRESSWAY 05/15 -SR-S

DINAMARCA

FRN DANSKE BANK 10/15 '458' -SR-
FRN DANSKE BANK 15/16 '503' -SR-
FRN REALKREDIT DANMARK 13/15 '15U'

2.00% NYKREDIT REALKREDIT 10/15 12H -SR-
2.50% DANSKE BANK 12/15 485 -SR-S

ESTADOS UNIDOS

5.00% BMW US CAPITAL LLC 08/15 -SR- REG.S

FRANCIA

FRN AIR LIQUIDE 13/15 -SR-S

FRN BFCM 13/15 '348' -SR- REG.S

FRN BFCM 13/16 '346' -SR S

FRN BNP PARIBAS 14/15 '17089' -SR-S
FRN BPCE 15/16 -SR-S

FRN C.C.C.I.F. 13/15 -SR-

FRN DEXIA CREDIT LOCAL 13/15 -SR-S
FRN SOCIETE GENERALE 13/15 -SR-S
FRN SOCIETE GENERALE 13/16 -SR-S

4.875% RTE EDF TRANSPORT 08/15 -SR- 144A

GUERNESEY

2.875% CS GUERNSEY BRANCH 10/15 -SR-

Las notas anexas forman parte integrante de estos estados financieros.
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EUR 15,000,000.00 15,012,225.00 0.99
EUR 4,400,000.00 4,400,286.00 0.29
EUR 4,000,000.00 4,000,540.00 0.26
23,413,051.00 1.54

EUR 8,000,000.00 8,002,680.00 0.53
8,002,680.00 0.53

EUR 2,053,000.00 2,095,291.80 0.14
UsD 5,000,000.00 4,643,996.60 0.31
6,739,288.40 0.45

EUR 11,308,000.00 11,312,240.50 0.75
EUR 10,000,000.00 10,051,000.00 0.66
SEK 130,000,000.00 13,955,343.81 0.92
DKK 145,000,000.00 19,651,026.86 1.30
EUR 5,340,000.00 5,375,083.80 0.36
60,344,694.97 3.99

EUR 6,000,000.00 6,046,830.00 0.40
6,046,830.00 0.40

EUR 4,600,000.00 4,600,299.00 0.30
EUR 10,000,000.00 10,001,750.00 0.66
EUR 10,000,000.00 10,046,400.00 0.66
EUR 15,000,000.00 15,011,100.00 0.99
EUR 15,000,000.00 15,011,400.00 0.99
EUR 10,000,000.00 10,000,750.00 0.66
EUR 9,500,000.00 9,508,835.00 0.63
EUR 7,200,000.00 7,201,440.00 0.48
EUR 2,900,000.00 2,914,891.50 0.19
EUR 8,800,000.00 8,839,512.00 0.58
93,136,377.50 6.14

EUR 1,585,000.00 1,606,120.13 0.11
1,606,120.13 0.11



Pictet - Short-Term Money Market EUR

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
HONG KONG
0.48% ICBC ASIA 15/16 -SR-S EUR 9,000,000.00 8,996,400.00 0.60
8,996,400.00 0.60
IRLANDA
1.25% G.E. CAPITAL EUROPEAN FUNDING 12/15 -SR-S EUR 5,000,000.00 5,033,475.00 0.33
1.375% CATERPILLAR INTL FINANCE 12/15 -SR-S EUR 8,000,000.00 8,011,840.00 0.53
2.875% G.E. CAPITAL EUROPEAN FUNDING 10/15 -SR- EUR 7,500,000.00 7,598,062.50 0.50
5.25% G.E. CAPITAL EUROPEAN FUNDING 08/15 -SR-S EUR 9,000,000.00 9,060,840.00 0.60
29,704,217.50 1.96
ISLAS CAIMAN
FRN QNB FINANCE 14/15 '30' -SR-S EUR 7,000,000.00 6,987,400.00 0.46
4.125% HUTCHISON WHAMPOA 05/15 -S- EUR 8,450,000.00 8,529,007.50 0.56
15,516,407.50 1.02
PAISES BAJOS
FRN BMW FINANCE 14/15 -SR-S EUR 3,000,000.00 3,000,300.00 0.20
FRN ING BANK 14/15 '6230' -SR- EUR 8,400,000.00 8,406,720.00 0.56
FRN ING BANK 14/15 '6338' -SR-S EUR 4,000,000.00 4,003,580.00 0.26
FRN RABOBANK NEDERLAND 14/16 -SR-S EUR 10,000,000.00 10,013,600.00 0.66
1.375% PACCAR FINANCIAL EUROPE 12/15 18 -SR-S EUR 11,450,000.00 11,475,590.75 0.76
2.75% SCHLUMBERGER FINANCE 10/15 -S- EUR 12,425,000.00 12,645,916.50 0.84
2.875% RABOBANK NEDERLAND 12/15 -SR-S SEK 12,000,000.00 1,292,159.64 0.09
50,837,866.89 3.37
REINO UNIDO
FRN BARCLAYS BANK 14/15 -SR-S EUR 10,000,000.00 10,004,400.00 0.66
FRN CREDIT AGRICOLE LONDON 13/15 -SR- EUR 4,000,000.00 4,007,120.00 0.27
FRN CREDIT AGRICOLE LONDON 14/16 -SR-S EUR 5,000,000.00 5,011,350.00 0.33
FRN CREDIT SUISSE LONDON 14/15 -SR-S EUR 17,000,000.00 17,007,310.00 1.13
FRN LLOYDS BANK 13/15 'WMTNOO15' -SR-S EUR 10,000,000.00 10,009,250.00 0.66
46,039,430.00 3.05
TOTAL I. 350,383,363.89 23.16
1. OTROS VALORES MOBILIARIOS
VALORES DE RENTA FIJA
BELGICA
0.00% COMMUN. FRANCAISE DE BELGIQUE 14/15 -SR- EUR 10,000,000.00 9,996,450.00 0.66
9,996,450.00 0.66
COREA DEL SUR
FRN NONGHYUP BANK 15/16 -SR-S EUR 9,000,000.00 8,977,230.00 0.59
8,977,230.00 0.59
HONG KONG
FRN BANK OF EAST ASIA 15/16 -SR- EUR 8,000,000.00 7,983,640.00 0.53
FRN CHINA DEVELOPMENT BANK HK (EUR) 14/15 -S- EUR 10,000,000.00 10,013,400.00 0.66
17,997,040.00 1.19

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
REINO UNIDO
0.19% CD BARCLAYS BANK 16/04/15 EUR 8,000,000.00 8,000,707.20 0.53
8,000,707.20 0.53
TOTAL II. 44,971,427.20 2.97
111. INSTRUMENTOS DEL MERCADO MONETARIO
ALEMANIA
C. PAP. ALLIANZ 09/10/15 EUR 10,000,000.00 9,994,652.00 0.66
C. PAP. ALLIANZ 15/04/15 EUR 7,000,000.00 6,999,622.70 0.46
C. PAP. ALLIANZ 23/11/15 EUR 10,000,000.00 9,993,634.00 0.66
C. PAP. BAYER 27/07/15 EUR 11,500,000.00 11,501,966.50 0.76
C. PAP. BAYER 29/06/15 EUR 10,000,000.00 10,001,233.00 0.66
C. PAP. DEUTSCHE BOERSE 31/03/15 EUR 10,000,000.00 10,000,000.00 0.66
C. PAP. DGZ DEKABANK DEUTSCHE 09/04/15 EUR 5,000,000.00 5,000,022.00 0.33
C. PAP. DGZ DEKABANK DEUTSCHE 30/06/15 EUR 5,000,000.00 5,000,575.00 0.33
C. PAP. HONDA BANK GMBH 12/08/15 EUR 5,000,000.00 4,999,5637.50 0.33
C. PAP. HONDA BANK GMBH 28/07/15 EUR 7,500,000.00 7,499,444.25 0.50
80,990,686.95 5.35
AUSTRALIA
CD BANK OF CHINA SYDNEY 25/08/15 EUR 4,000,000.00 3,999,250.00 0.26
3,999,250.00 0.26
AUSTRIA
C. PAP. BUNDESIMMOBILIEN 21/05/15 EUR 10,000,000.00 10,000,629.00 0.66
C. PAP. KA FINANZ 11/05/15 EUR 10,000,000.00 9,999,947.00 0.66
C. PAP. KA FINANZ 24/04/15 EUR 5,500,000.00 5,500,008.25 0.36
C. PAP. KA FINANZ 29/04/15 EUR 12,000,000.00 12,000,002.40 0.79
37,500,586.65 2.47
BELGICA
C. PAP. ENI FINANCE INTERNATIONAL 30/04/15 EUR 15,000,000.00 14,999,749.50 0.99
C. PAP. LVMH FINANCE BELGIQUE 02/04/15 EUR 5,000,000.00 5,000,001.50 0.33
C. PAP. LVMH FINANCE BELGIQUE 07/04/15 EUR 9,000,000.00 9,000,018.90 0.60
C. PAP. LVMH FINANCE BELGIQUE 10/04/15 EUR 3,000,000.00 3,000,010.50 0.20
C. PAP. LVMH FINANCE BELGIQUE 16/07/15 EUR 4,000,000.00 4,000,484.40 0.26
C. PAP. LVMH FINANCE BELGIQUE 29/05/15 EUR 6,000,000.00 6,000,256.80 0.40
C. PAP. SNCB HOLDING 07/04/15 EUR 5,000,000.00 5,000,003.00 0.33
C. PAP. SNCB HOLDING 09/04/15 'I' EUR 10,000,000.00 10,000,009.00 0.66
CD KBC BANK NV 27/05/15 EUR 15,000,000.00 15,000,799.50 0.99
CD KBC GROUP 13/04/15 EUR 3,000,000.00 3,000,018.00 0.20
CD KBC GROUP 16/04/15 EUR 8,000,000.00 8,000,063.20 0.53
83,001,414.30 5.49
EMIRATOS ARABES UNIDOS
C. PAP. ABU DHABI COMMERCIAL BANK 22/04/15 CHF 14,000,000.00 13,368,475.09 0.88
13,368,475.09 0.88

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
ESTADOS UNIDOS
C. PAP. METLIFE SHORT TERM FUNDING 17/12/15 EUR 10,000,000.00 9,989,473.00 0.66
C. PAP. PROCTER & GAMBLE 09/07/15 EUR 5,000,000.00 4,999,728.00 0.33
C. PAP. PROCTER & GAMBLE 20/05/15 EUR 15,000,000.00 15,000,112.50 0.99
C. PAP. PROCTER & GAMBLE 23/06/15 EUR 20,000,000.00 20,000,806.00 1.33
C. PAP. PROCTER & GAMBLE 24/06/15 EUR 5,000,000.00 5,000,209.00 0.33
54,990,328.50 3.64
FRANCIA
TBI FRANCIA (BTF) 01/07/15 EUR 25,000,000.00 25,007,750.00 1.66
TBI FRANCIA (BTF) 03/06/15 EUR 9,000,000.00 9,002,430.00 0.60
TBI FRANCIA (BTF) 06/05/15 EUR 15,000,000.00 15,002,400.00 0.99
C. PAP. AUCHAN 13/07/15 EUR 7,500,000.00 7,500,244.50 0.50
C. PAP. AXA 29/06/15 EUR 25,000,000.00 24,999,210.00 1.66
C. PAP. DEXIA C.L.F. 02/07/15 EUR 6,000,000.00 6,000,120.00 0.40
C. PAP. DEXIA C.L.F. 18/05/15 EUR 10,000,000.00 9,999,900.00 0.66
C. PAP. DEXIA C.L.F. 29/04/15 EUR 15,000,000.00 14,999,860.50 0.99
C. PAP. EDF 07/04/15 EUR 25,400,000.00 25,400,160.02 1.69
C. PAP. GDF SUEZ 22/04/15 EUR 6,000,000.00 6,000,025.80 0.40
C. PAP. RTE EDF TRANSPORT 27/04/15 EUR 20,000,000.00 20,000,400.00 1.32
C. PAP. SCHNEIDER ELECTRIC 07/04/15 EUR 18,000,000.00 17,999,791.20 1.19
C. PAP. SCHNEIDER ELECTRIC 16/06/15 (1) EUR 8,000,000.00 7,999,172.00 0.53
C. PAP. SUEZ ENVIRONNEMENT 10/04/15 EUR 6,000,000.00 5,999,941.20 0.40
C. PAP. SUEZ ENVIRONNEMENT 11/05/15 EUR 10,000,000.00 9,999,665.00 0.66
C. PAP. SUEZ ENVIRONNEMENT 16/06/15 EUR 4,000,000.00 3,999,836.80 0.26
C. PAP. SUEZ ENVIRONNEMENT 16/07/15 EUR 4,000,000.00 3,999,861.60 0.26
C. PAP. SUEZ ENVIRONNEMENT 29/04/15 EUR 6,000,000.00 5,999,845.80 0.40
CD BPCE 08/07/15 EUR 7,000,000.00 7,001,453.20 0.46
CD CREDIT AGRICOLE 28/05/15 EUR 15,000,000.00 15,001,726.50 0.99
CD NATIXIS 01/07/15 EUR 5,000,000.00 5,000,350.00 0.33
246,914,144.12 16.35
HONG KONG
CD AGRICULTURAL BANK OF CHINA HK 09/09/15 usbD 15,000,000.00 13,822,543.86 0.91
CD AGRICULTURAL BANK OF CHINA HK 26/05/15 usbD 13,000,000.00 11,998,507.44 0.79
CD BANK OF EAST ASIA 21/04/15 usbD 8,000,000.00 7,385,226.71 0.49
CD CHINA DEVELOPMENT BANK HK 08/09/15 EUR 7,000,000.00 6,991,356.40 0.46
CD CHINA DEVELOPMENT BANK HK 17/08/15 EUR 15,000,000.00 14,980,539.00 0.99
CD SHINHAN BANK HONG KONG 09/07/15 usb 5,000,000.00 4,611,997.54 0.31
59,790,170.95 3.95
JAPON
TBI JAPON 04/02/15 N491 -SR- JPY 3,000,000,000.00 23,084,972.47 1.54
TBI JAPON 13/04/15 N504 -SR- JPY 1,500,000,000.00 11,542,428.52 0.76
TBI JAPON 18/05/15 N512 -SR- JPY 3,500,000,000.00 26,932,467.88 1.79
TBI JAPON 27/04/15 N508 -SR- JPY 3,000,000,000.00 23,084,857.05 1.54
C. PAP. CHINA CONSTRUCTION BANK (AUSTRALIA) 13/07/15 EUR 6,000,000.00 5,999,223.00 0.40
CD NORINCHUKIN BANK 20/04/15 EUR 10,000,000.00 9,999,998.00 0.66
100,643,946.92 6.69

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
LUXEMBURGO
C. PAP. BANK OF CHINA LUXEMBOURG 07/07/15 EUR 14,000,000.00 13,992,501.60 0.93
CD ICBC LUXEMBOURG 15/10/15 EUR 6,000,000.00 5,994,751.20 0.40
19,987,252.80 1.33
PAISES BAJOS
C. PAP. AEGON 13/04/15 EUR 20,000,000.00 19,999,730.00 1.32
C. PAP. DAIMLER INTERNATIONAL FINANCE 26/06/15 EUR 8,500,000.00 8,499,492.55 0.56
C. PAP. PACCAR FINANCIAL 09/04/15 EUR 7,500,000.00 7,500,030.00 0.50
C. PAP. UNILEVER 22/05/15 EUR 5,000,000.00 5,000,184.50 0.33
C. PAP. VOLKSWAGEN FINANCIAL SERVICES 23/04/15 EUR 5,000,000.00 4,999,936.50 0.33
CD ING BANK NV 31/03/15 EUR 10,000,000.00 10,000,000.00 0.66
55,999,373.55 3.70
REINO UNIDO
0.43% CD GOLDMAN SACHS INTERNATIONAL 09/04/15 -S- usbD 10,000,000.00 9,233,903.66 0.61
C. PAP. AVIVA 14/04/15 EUR 10,000,000.00 9,999,843.00 0.66
C. PAP. AVIVA 19/08/15 EUR 10,000,000.00 9,996,699.00 0.66
C. PAP. AVIVA 24/09/15 EUR 8,000,000.00 7,996,658.40 0.53
C. PAP. BANK OF CHINA (LONDON) 17/07/15 EUR 9,000,000.00 9,001,921.50 0.60
C. PAP. CCBL FUNDING (EUR) 07/04/15 EUR 10,000,000.00 10,000,294.00 0.66
C. PAP. DIAGEO FINANCE 27/04/15 EUR 10,000,000.00 9,999,891.00 0.66
C. PAP. NATIONWIDE BUILDING SOCIETY 15/06/15 EUR 10,000,000.00 10,002,612.00 0.66
CD BANK OF TOKYO-MITSUBISHI LONDON 13/04/15 EUR 15,000,000.00 15,000,165.00 0.99
CD BARCLAYS BANK 05/05/15 EUR 5,000,000.00 5,000,131.00 0.33
CD CITIBANK NA LONDON 07/04/15 CHF 30,000,000.00 28,631,277.93 1.90
CD CREDIT SUISSE LONDON 22/07/15 EUR 10,000,000.00 10,000,688.00 0.66
CD JP MORGAN SECURITIES 15/05/15 EUR 15,000,000.00 15,008,922.00 0.99
CD NATIONWIDE BUILDING SOCIETY 30/04/15 EUR 15,000,000.00 15,001,357.50 0.99
CD QATAR NATIONAL BANK (UK) 02/04/15 EUR 5,000,000.00 4,999,997.50 0.33
CD QATAR NATIONAL BANK (UK) 19/06/15 EUR 5,000,000.00 5,000,076.50 0.33
CD STANDARD CHARTERED BANK 16/04/15 EUR 20,000,000.00 19,999,976.00 1.32
194,874,413.99 12.88
SUECIA
C. PAP. VATTENFALL AB 07/04/15 EUR 18,000,000.00 17,999,951.40 1.19
CD NORDEA BANK 30/06/15 CHF 21,000,000.00 20,089,974.68 1.34
38,089,926.08 2.53
SUIZA
TBI SUIZA 09/07/15 S.A '8078' -SR- CHF 10,000,000.00 9,570,455.70 0.63
TBI SUIZA 15/05/15 S.3.8109 -SR- CHF 20,000,000.00 19,111,449.37 1.26
TBI SUIZA 20/08/15 S.6.8110 -SR- CHF 5,000,000.00 4,788,808.49 0.32
TBI SUIZA 23/04/15 S.3.8106 -SR- CHF 30,000,000.00 28,648,510.25 1.91
62,119,223.81 4.12
TOTAL IIl. 1,052,269,193.71 69.64

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Precio de mercado (nota 2) en % del

patrimonio neto
TOTAL CARTERA DE INVERSIONES 1,447,623,984.80 95.77
BANCOS 44,454,253.45 2.94
DEPOSITOS EN BANCOS 30,000,000.00 1.98
OTROS PASIVOS NETOS -10,475,721.90 -0.69
TOTAL PATRIMONIO NETO 1,511,602,516.35 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Francia 22.49
Reino Unido 16.46
Paises Bajos 7.07
Alemania 6.89
Japén 6.69
Bélgica 6.15
Hong Kong 5.74
Suiza 4.12
Estados Unidos 4.04
Dinamarca 3.99
Suecia 2.53
Austria 2.47
Irlanda 1.96
Luxemburgo 1.33
Corea del Sur 1.04
Islas Caiméan 1.02
Emiratos Arabes Unidos 0.88
Canada 0.53
Australia 0.26
Guernesey 0.11

95.77

Las notas anexas forman parte integrante de estos estados financieros.
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Instrumentos del mercado monetario 69.64
Valores de renta fija emitidos por empresas 25.47
Renta fija estatal y obligaciones de ciudades 0.66

95.77



Pictet - EUR Corporate Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
FRN LBK HESSEN-THUERINGEN 05/15 '587" -SR- EUR 251,718.50 251,758.77 0.02
FRN SUB. ALLIANZ 13/PERP EUR 4,400,000.00 5,156,360.00 0.35
1.25% DEUTSCHE BANK 14/21 -SR-S EUR 4,200,000.00 4,277,280.00 0.29
1.75% BERTELSMANN 14/24 -SR- EUR 4,500,000.00 4,771,260.00 0.32
1.75% DAIMLER 12/20 -SR- EUR 750,000.00 794,970.00 0.05
1.75% LINDE 12/20 S -SR- EUR 2,870,000.00 3,075,434.60 0.21
1.75% ROBERT BOSCH 14/24 -SR- REG.S EUR 2,000,000.00 2,179,720.00 0.15
2.00% BASF 12/22 -SR-S EUR 1,200,000.00 1,323,036.00 0.09
2.00% DAIMLER 12/17 -SR- EUR 2,000,000.00 2,073,010.00 0.14
2.00% DAIMLER 13/20 -SR- REG.S EUR 2,700,000.00 2,896,654.50 0.20
2.00% LINDE 13/23 10 -SR- REG.S EUR 1,000,000.00 1,109,255.00 0.07
2.625% DAIMLER 12/19 -SR- EUR 990,000.00 1,076,986.35 0.07
2.75% SUB. DEUTSCHE BANK 15/25 -JR- EUR 3,600,000.00 3,686,940.00 0.25
2.875% DEUTSCHE POST 12/24 '3' -SR-S EUR 2,500,000.00 2,931,137.50 0.20
3.125% TALANX 13/23 -SR-S EUR 2,000,000.00 2,320,180.00 0.16
3.125% VIER GAS TRANSPORT 13/23 S3 -SR-S EUR 2,000,000.00 2,347,200.00 0.16
3.25% VOLKSWAGEN LEASING 11/18 -SR- EUR 3,000,000.00 3,264,585.00 0.22
3.375% SUB. ALLIANZ 14/PERP -JR-S EUR 2,000,000.00 2,142,500.00 0.14
3.375% SUB. MERCK 14/74 -JR-S EUR 3,300,000.00 3,558,918.00 0.24
3.625% COMMERZBANK 12/17 796 -SR- EUR 3,970,000.00 4,263,680.75 0.29
3.75% SUB. BAYER 14/PERP -JR-S EUR 6,700,000.00 7,336,500.00 0.49
4.25% METRO 10/17 '18' -SR- EUR 700,000.00 751,278.50 0.05
4.50% MERCK FINANCIAL SERVICES 10/20 -S- EUR 3,450,000.00 4,120,024.50 0.28
4.625% SUB. RWE 10/PERP -JR-S EUR 3,000,000.00 3,040,500.00 0.20
5.125% DEUTSCHE BANK 07/17 -SR- EUR 2,400,000.00 2,678,268.00 0.18
5.375% SUB. HENKEL 05/04 -S- EUR 1,810,000.00 1,865,657.50 0.13
5.625% SUB. ALLIANZ FINANCE 12/42 -JR-S EUR 2,600,000.00 3,262,480.00 0.22
5.75% RWE 03/33 22031 -SR-S EUR 800,000.00 1,293,268.00 0.09
5.767% SUB. MUENCHENER RUECKVER. 07/PERP -JR-S EUR 2,600,000.00 2,844,400.00 0.19
6.00% SUB. MUENCHENER RUECKVERSICHERUNGS 11/41 S EUR 3,000,000.00 3,730,770.00 0.25
84,424,012.97 5.70
AUSTRALIA
1.50% AUSNET SERVICES 15/27 -SR-S EUR 2,350,000.00 2,368,835.25 0.16
1.875% TRANSURBAN FINANCE 14/24 EUR 1,975,000.00 2,090,754.75 0.14
2.00% SUB. NATIONAL AUSTRALIA BANK 14/24 -S- EUR 1,100,000.00 1,112,518.00 0.08
2.50% TELSTRA 13/23 S44 -SR-S EUR 1,500,000.00 1,699,177.50 0.11
3.25% BHP BILLITON FINANCE 12/27 -SR- EUR 4,000,000.00 4,940,160.00 0.33
3.50% TELSTRA 12/22 40 -SR-S EUR 2,130,000.00 2,537,575.50 0.17
3.75% ANZ BANKING GROUP 10/17 1434 -S- EUR 2,400,000.00 2,564,724.00 0.17
3.875% WESTPAC BANKING LONDON 10/17 -SR-S EUR 1,700,000.00 1,822,136.50 0.12
4.00% NATIONAL AUSTRALIA BANK 10/20 -SR- EUR 2,820,000.00 3,328,474.20 0.22
4.375% COMMONWEALTH BANK OF AUSTRALIA 10/20 -SR-S EUR 500,000.00 595,755.00 0.04

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

4.625% NATIONAL AUSTRALIA BANK 10/20 -S- EUR 3,200,000.00 3,769,504.00 0.25
5.50% COMMONWEALTH BANK OF AUSTRALIA 09/19 -S- EUR 1,200,000.00 1,439,538.00 0.10
6.00% SUB. MACQUARIE BANK 10/20 S EUR 850,000.00 1,033,625.50 0.07
29,302,778.20 1.96
AUSTRIA
FRN ERSTE GROUP BANK 14/25 usb 1,400,000.00 1,257,155.63 0.08
0.60% OMV AG 14/18 EUR 5,000,000.00 5,026,900.00 0.34
1.875% ERSTE GROUP BANK 13/19 -SR-S EUR 1,200,000.00 1,242,198.00 0.08
3.50% OMV 12/27 6 -SR- REG.S EUR 2,500,000.00 3,101,062.50 0.21
6.75% SUB. OMV 11/PERP -SR-S EUR 1,000,000.00 1,112,500.00 0.08
11,739,816.13 0.79
BELGICA
TBI BELGICA 18/06/15 -SR- EUR 719,195.70 719,479.78 0.05
3.125% DELHAIZE GROUP 12/20 -SR-S EUR 1,000,000.00 1,110,410.00 0.07
3.25% ELIA SYSTEM OPERATOR 13/28 -SR-S EUR 1,700,000.00 2,089,648.50 0.14
4.00% ANHEUSER-BUSCH 11/21 -SR-S- EUR 3,000,000.00 3,601,050.00 0.24
7,520,588.28 0.50
BERMUDAS
2.75% BACARDI 13/23 -SR- REG.S EUR 1,800,000.00 2,021,382.00 0.14
2,021,382.00 0.14
BRASIL
4.375% VALE 10/18 -SR- EUR 700,000.00 757,890.00 0.05
757,890.00 0.05
CANADA
2.125%  TOTAL CAPITAL CANADA 14/29 -SR-S EUR 2,600,000.00 2,887,989.00 0.19
4.25% XSTRATA FINANCE (FR/RAT) 12/22 -SR-S usb 8,140,000.00 7,758,138.96 0.52
5.25% XSTRATA FINANCE 07/17 '2' -SR- EUR 1,600,000.00 1,758,056.00 0.12
12,404,183.96 0.83
CURACAO
2.875% TEVA PHARMACEUTICAL FINANCE IV 12/19 -SR-S EUR 1,890,000.00 2,054,864.70 0.14
2,054,864.70 0.14
DINAMARCA
1.375% DANFOSS A/S 14/22 EUR 3,520,000.00 3,626,251.20 0.24
2.625% CARLSBERG BREWERIES 12/19 4 -SR-S EUR 3,020,000.00 3,249,202.90 0.22
2.625% CARLSBERG BREWERIES 12/22 -SR-S EUR 310,000.00 338,588.20 0.02
2.75% SUB. DANSKE BANK 14/26 -JR-S EUR 3,000,000.00 3,175,785.00 0.21
3.75% TDC 12/22 S.4 -SR-S EUR 2,000,000.00 2,349,050.00 0.16
3.875% SUB. DANSKE BANK 13/23 REG.S EUR 1,500,000.00 1,628,362.50 0.11
14,367,239.80 0.96
EMIRATOS ARABES UNIDOS
1.75% EMIRATES TELECOM 14/21 EUR 2,060,000.00 2,165,575.00 0.15
2,165,575.00 0.15

Las notas anexas forman parte integrante de estos estados financieros.
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ESLOVAQUIA
2.875% ZAPADOSLOVENSKA ENERGETIKA 13/18 -SR-S EUR 1,200,000.00 1,288,500.00 0.09
1,288,500.00 0.09
ESPANA
FRN SUB. SANTANDER ISSUANCES 07/19 '14' EUR 1,900,000.00 1,874,293.00 0.13
0.875% BANCO DE SABADELL 14/21 S EUR 4,700,000.00 4,828,263.00 0.33
1.00% ENAGAS FINANCIACIONES 15/23 -SR-S EUR 2,500,000.00 2,488,737.50 0.17
1.68% CANAL ISABEL Il 15/25 -SR- EUR 1,600,000.00 1,628,928.00 0.11
2.375% BBVA SENIOR FINANCE 14/19 -SR-S EUR 1,800,000.00 1,924,983.00 0.13
2.375% RED ELECTRICA 13/19 5 -SR-S EUR 1,000,000.00 1,073,935.00 0.07
2.50% ABERTIS INFRAESTRUCTURAS 14/25 -SR-S EUR 2,800,000.00 3,093,706.00 0.21
2.50% CAIXABANK 13/17 -SR- REG.S EUR 2,000,000.00 2,081,650.00 0.14
2.50% FERROVIAL EMISIONES 14/24 -SR-S EUR 3,000,000.00 3,295,725.00 0.22
2.932% TELEFONICA EMISIONES 14/29 -SR-S EUR 2,500,000.00 2,878,387.50 0.19
3.25% CAIXABANK 13/16 -SR- EUR 2,100,000.00 2,150,358.00 0.14
3.50% SUB. BBVA SUB CAP UNI 14/24 '137' -S- EUR 2,900,000.00 3,066,199.00 0.21
3.661% TELEFONICA EMISIONES 10/17 -SR-S EUR 2,000,000.00 2,154,650.00 0.15
3.75% BBVA SENIOR FINANCE 13/18 130 -SR-S EUR 2,400,000.00 2,623,908.00 0.18
3.987% TELEFONICA EMISIONES 13/23 37 -SR-S EUR 4,000,000.00 4,824,620.00 0.33
4.00% SANTANDER INTERNATIONAL 12/17 -SR-S EUR 3,000,000.00 3,215,160.00 0.22
4.125% GAS NATURAL CAPITAL MARKETS 12/17 15 -SR-S EUR 1,400,000.00 1,506,470.00 0.10
4.375% GAS NATURAL CAPITAL MARKETS 09/16 -SR-S EUR 1,500,000.00 1,596,757.50 0.11
4.625% SANTANDER INTERNATIONAL 12/16 -SR-S EUR 8,000,000.00 8,340,880.00 0.57
4.75% ABERTIS INFRAESTRUCTURAS 12/19 EUR 2,800,000.00 3,304,476.00 0.22
4.75% RED ELECTRICA FINANCIACIONES 11/18 EUR 1,500,000.00 1,686,952.50 0.11
4.797% TELEFONICA EMISIONES 12/18 -SR-S EUR 3,300,000.00 3,701,280.00 0.25
5.00% GAS NATURAL CAPITAL MARKETS 12/18 -SR- REG.S EUR 1,000,000.00 1,128,770.00 0.08
5.125% GAS NATURAL CAPITAL MARKETS 09/21 -SR-S EUR 1,300,000.00 1,645,637.50 0.11
5.625% GAS NATURAL CAPITAL MARKETS 11/17 -SR-S EUR 3,200,000.00 3,514,880.00 0.24
6.375% GAS NATURAL CAPITAL MARKETS 09/19 4 -SR-S EUR 500,000.00 620,317.50 0.04
70,249,924.00 4.76
ESTADOS UNIDOS
FRN CITIGROUP 14/19 EUR 2,100,000.00 2,107,896.00 0.14
FRN GOLDMAN SACHS 14/19 -JR-S EUR 8,700,000.00 8,772,166.52 0.60
FRN MORGAN STANLEY 14/19 EUR 7,400,000.00 7,463,973.00 0.50
FRN SUB. BANK OF AMERICA 06/18 '150' EUR 8,400,000.00 8,357,580.00 0.57
FRN SUB. BANK OF AMERICA 06/18 -JR-S EUR 5,250,000.00 5,187,000.00 0.35
FRN SUB. CITIGROUP 04/19 -JR- EUR 7,190,000.00 7,202,582.50 0.49
FRN SUB. CITIGROUP 05/17 S.26 -JR- EUR 1,900,000.00 1,901,805.00 0.13
FRN SUB. JP MORGAN CHASE & CO 07/17 -JR-S EUR 1,000,000.00 1,000,150.00 0.07
0.625% WHIRLPOOL 15/20 -SR- EUR 3,015,000.00 3,002,744.03 0.20
0.75% NATIONAL GRID NA 15/22 -SR-S EUR 4,900,000.00 4,859,722.00 0.33
0.875% METLIFE GLOBAL FUNDING | 15/22 -S- EUR 3,990,000.00 3,990,399.00 0.27
1.00% APPLE 14/22 EUR 2,500,000.00 2,551,500.00 0.17
1.00% MONDELEZ INTERNATIONAL 15/22 -SR- EUR 2,900,000.00 2,912,267.00 0.20
1.00% TOYOTA MOTOR CREDIT 14/21 '565' -SR-S EUR 1,870,000.00 1,915,347.50 0.13
1.30% AT&T 15/23 -SR-S EUR 1,740,000.00 1,740,713.40 0.12
1.375% CITIGROUP 14/21 '71' -SR-S EUR 3,250,000.00 3,324,100.00 0.22
1.375% GOLDMAN SACHS GROUP 15/22 -SR-S EUR 2,900,000.00 2,939,367.50 0.20
1.375% JP MORGAN CHASE 14/21 '79' -SR-S EUR 4,650,000.00 4,788,988.50 0.32
1.375% PROLOGIS 14/20 -SR- EUR 6,100,000.00 6,209,159.50 0.42

Las notas anexas forman parte integrante de estos estados financieros.

125



Pictet - EUR Corporate Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

1.45%  AT&T 14/22 -SR- EUR 5,000,000.00 5,094,000.00 0.34
1.625%  VERIZON COMMUNICATIONS 14/24 -SR- EUR 1,000,000.00 1,035,685.00 0.07
1.75%  KELLOGG 14/21 -SR- EUR 2,460,000.00 2,589,248.40 0.17
1.75%  MOODY'S 15/27 -SR- EUR 1,200,000.00 1,228,998.00 0.08
1.75%  MORGAN STANLEY 15/25 -SR- EUR 5,420,000.00 5,583,169.10 0.38
1.80%  PRICELINE GROUP 15/27 -SR- EUR 3,100,000.00 3,081,260.50 0.21
1.875%  AT&T 12/20 -SR- EUR 4,900,000.00 5,160,116.50 0.35
1.875%  COCA-COLA ENTERPRISES 15/30 -SR-S EUR 3,600,000.00 3,554,604.00 0.24
1.875%  MERCK 14/26 -SR- EUR 2,400,000.00 2,613,684.00 0.18
1.875%  PHILIP MORRIS 14/21 -SR- EUR 2,000,000.00 2,124,130.00 0.14
1.875%  SABMILLER HOLDING 12/20 1 -SR-S EUR 2,400,000.00 2,535,108.00 0.17
2.00%  PROCTER & GAMBLE 13/21 EUR 1,800,000.00 1,966,464.00 0.13
2.00% WP CAREY 15/23 -SR- EUR 5,000,000.00 5,120,800.00 0.35
2.125%  MICROSOFT 13/21 -SR- EUR 2,600,000.00 2,855,021.00 0.19
2.125%  PHILIP MORRIS INTERNATIONAL 12/19 -SR- EUR 1,300,000.00 1,385,559.50 0.09
2.125%  WELLS FARGO 14/24 -SR- REG.S EUR 4,150,000.00 4,542,112.75 0.31
2.25%  MORGAN STANLEY 13/18 -SR- EUR 2,330,000.00 2,450,705.65 0.17
2.25%  WELLS FARGO 13/23 '50' -SR-S- EUR 1,300,000.00 1,430,455.00 0.10
2.375%  BANK OF AMERICA 14/24 '798' -SR-S EUR 3,800,000.00 4,160,620.00 0.28
2.375%  CITIGROUP INC 14/24 '69' -SR-S EUR 3,900,000.00 4,266,132.00 0.29
2.375%  COCA-COLA 13/25 -SR- REG.S EUR 1,000,000.00 1,077,380.00 0.07
2.50%  BANK OF AMERICA 13/20 S789 -SR-S EUR 2,000,000.00 2,167,280.00 0.15
2.50%  CARGILL 14/23 '38' -SR-S EUR 2,000,000.00 2,246,240.00 0.15
2.60%  AT&T 14/29 -SR- EUR 2,000,000.00 2,173,480.00 0.15
2.625%  GOLDMAN SACHS GROUP 13/20 -SR-S EUR 2,700,000.00 2,936,250.00 0.20
2.625%  MICROSOFT 13/33 -SR- EUR 700,000.00 859,337.50 0.06
2.625%  VERIZON COMMUNICATION 14/31 -SR- EUR 2,700,000.00 3,036,352.50 0.20
2.75%  JP MORGAN CHASE & CO 12/22 68 -SR- EUR 4,400,000.00 4,957,766.00 0.33
2.875%  MCDONALD'S 13/25 '1' REG.S EUR 2,000,000.00 2,368,000.00 0.16
2.875%  PHILIP MORRIS INTERNATIONAL 12/24 -SR- EUR 480,000.00 552,484.80 0.04
3.00%  BANK OF NEW YORK MELLON 15/25 'G' -SR- usb 3,900,000.00 3,642,069.42 0.25
3.00%  JPMORGAN CHASE 14/26 '76' -SR-S EUR 4,500,000.00 5,332,207.50 0.36
3.125%  ORACLE 13/25 -SR- EUR 1,000,000.00 1,203,245.00 0.08
3.75%  MORGAN STANLEY 12/17 -SR- EUR 3,000,000.00 3,246,975.00 0.22
3.875%  SUB.CITIGROUP 15/25 -SR- usb 8,500,000.00 7,867,716.67 0.54
4.15%  VERIZON COMMUNICATION 14/24 -SR- usb 6,280,000.00 6,163,588.89 0.42
4.25%  SUB. CITIGROUP 05/30 S20 -S- EUR 2,200,000.00 2,596,000.00 0.18
4.375%  GOLDMAN SACHS GROUP 10/17 C -SR-S EUR 4,200,000.00 4,526,592.00 0.31
4.375%  SUB. JP MORGAN CHASE & CO 06/21 -JR- EUR 4,500,000.00 4,758,750.00 0.32
4.45%  DIRECTV HOLDINGS 14/24 -SR- usb 5,400,000.00 5,306,283.55 0.36
4.625%  SUB. BANK OF AMERICA 06/18 -JR- EUR 1,000,000.00 1,125,000.00 0.08
4.875%  PROCTER & GAMBLE 07/27 EUR 1,900,000.00 2,743,277.00 0.18
4.875%  WALMART STORES 09/29 -SR- REG.S EUR 1,250,000.00 1,876,968.75 0.13
5.125%  GOLDMAN SACHS GROUP 09/19 C -SR-S EUR 1,200,000.00 1,434,900.00 0.10
5.50%  G.E. CAPITAL TRUST Il 10/67 -JR-S EUR 6,000,000.00 6,568,740.00 0.44
5.50%  SUB. G.E. CAPITAL CORP 07/67 -JR-S EUR 6,300,000.00 6,882,750.00 0.46
5.75%  PFIZER 09/21 REG.S -SR- EUR 1,600,000.00 2,096,880.00 0.14
6.50%  MORGAN STANLEY 08/18 G -SR- EUR 1,800,000.00 2,194,614.00 0.15
6.625%  TOYOTA MOTOR CREDIT 09/16 '501' -SR-S EUR 102,053.87 107,662.75 0.01
7.25%  JPMORGAN -GL.- 08/18 -SR- usb 3,200,000.00 3,402,163.22 0.23
7.375%  CITIGROUP 09/19 S64 -SR-S EUR 3,000,000.00 3,873,915.00 0.26

242,330,204.40 16.40
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FINLANDIA
1.25% POHJOLA BANK 13/18 -SR- REG.S EUR 2,000,000.00 2,056,620.00 0.14
2.125% TVO 15/25 '24' -SR-S EUR 4,000,000.00 3,971,960.00 0.27
2.75% CRH FINLAND SERVICES (FR/RAT) 13/20 '5' -SR-S EUR 2,400,000.00 2,620,920.00 0.18
2.75% ELISA 13/21 -SR-S EUR 2,600,000.00 2,870,036.00 0.19
2.875% ELENIA FINANCE 13/20 REG.S EUR 900,000.00 981,261.00 0.07
5.75% SUB. POHJOLA BANK 12/22 '130" -S- EUR 3,000,000.00 3,862,800.00 0.26
16,363,597.00 111
FRANCIA
FRN BFCM 13/16 '346' -SR S EUR 179,798.92 180,633.19 0.01
FRN BNP PARIBAS 14/15 '17089' -SR-S EUR 179,798.92 179,931.98 0.01
FRN BPCE 15/16 -SR-S EUR 179,798.92 179,935.57 0.01
FRN CARREFOUR BANQUE 15/20 -SR-S EUR 4,000,000.00 4,013,060.00 0.27
FRN DEXIA CREDIT LOCAL 13/15 -SR-S EUR 143,839.14 143,972.91 0.01
0.625% RCI BANQUE 15/20 -SR- EUR 4,800,000.00 4,767,600.00 0.32
1.125% DANONE 15/25 -SR- EUR 2,300,000.00 2,307,233.50 0.16
1.25% CARREFOUR 15/25 '54' -SR-S EUR 1,400,000.00 1,408,449.00 0.09
1.375% CHRISTIAN DIOR 14/19 -SR-S EUR 4,800,000.00 4,929,072.00 0.33
1.625% PUBLICIS GROUPE 14/24 -SR- EUR 3,600,000.00 3,760,686.00 0.25
1.625% THALES 13/18 8 -SR-S EUR 2,000,000.00 2,074,820.00 0.14
1.75% CARREFOUR 13/19 '562' -SR-S EUR 5,000,000.00 5,247,350.00 0.35
1.75% CARREFOUR 14/22 -SR- EUR 2,300,000.00 2,431,836.00 0.16
1.75% RCI BANQUE 13/16 -SR-S EUR 2,290,000.00 2,330,326.90 0.16
1.75% SANOFI 14/26 -SR-S EUR 2,900,000.00 3,121,444.00 0.21
1.875% AIR LIQUIDE FINANCE 14/24 -SR- EUR 3,000,000.00 3,299,970.00 0.22
1.875% CARREFOUR 12/17 -SR- EUR 2,310,000.00 2,406,003.60 0.16
1.875% FRANCE TELECOM 13/19 '129' -SR-S EUR 2,500,000.00 2,646,025.00 0.18
1.875% ORANGE 13/18 -SR- REG.S EUR 1,500,000.00 1,574,032.50 0.11
1.875% SANOFI 13/20 -SR- REG.S EUR 3,800,000.00 4,080,877.00 0.28
2.00% BFCM 13/19 -SR- EUR 2,200,000.00 2,339,095.00 0.16
2.00% JC DECAUX 13/18 -SR- REG.S EUR 1,300,000.00 1,355,191.50 0.09
2.125% PERNOD-RICARD 14/24 -SR-S EUR 1,400,000.00 1,501,843.00 0.10
2.125%  TOTAL CAPITAL INTERNATIONAL 12/23 -SR-S EUR 3,500,000.00 3,847,392.50 0.26
2.25% ALSTOM 12/17 -SR- REG.S EUR 1,300,000.00 1,355,120.00 0.09
2.25% BNP PARIBAS 14/21 '16402' -SR- EUR 2,021,000.00 2,197,645.51 0.15
2.25% DANONE 13/21 -SR- REG.S EUR 4,000,000.00 4,373,500.00 0.29
2.25% HOLDING D'INFRASTRUCTURES 14/25 -SR-S EUR 1,700,000.00 1,823,352.00 0.12
2.25% SUB. TOTAL 15/PERP -JR-S EUR 5,500,000.00 5,546,750.00 0.37
2.25% WPP FINANCE 14/26 '2' -SR-S EUR 840,000.00 915,881.40 0.06
2.375% BNP PARIBAS 14/24 '16794' -SR-S EUR 1,000,000.00 1,120,400.00 0.08
2.375% GDF SUEZ 14/26 -SR-S EUR 1,600,000.00 1,828,968.00 0.12
2.375% SOCIETE GENERALE 12/18 -SR-S EUR 2,500,000.00 2,647,412.50 0.18
2.375% SUB. BNP PARIBAS 15/25 -JR-S EUR 5,600,000.00 5,705,112.00 0.38
2.375% UNIBAIL-RODAMCO 13/21 77 -SR-S EUR 2,770,000.00 3,038,593.05 0.20
2.50% IMERYS 13/20 -SR- EUR 2,200,000.00 2,385,878.00 0.16
2.50% KERING 13/20 -SR- EUR 2,000,000.00 2,180,920.00 0.15
2.50% SUB. SUEZ ENVIRONNEMENT 15/PERP -JR- EUR 2,600,000.00 2,613,000.00 0.18
2.50% WENDEL 15/27 -SR- EUR 2,900,000.00 3,008,750.00 0.20
2.625% ACCOR 14/21 -SR- REG.S EUR 3,000,000.00 3,244,845.00 0.22
2.625% BFCM 13/21 -SR-S EUR 1,000,000.00 1,110,040.00 0.07
2.625% EUTELSAT 13/20 -SR- REG.S EUR 3,900,000.00 4,223,836.50 0.28
2.625% GDF SUEZ 12/22 -SR- EUR 1,260,000.00 1,436,803.20 0.10

Las notas anexas forman parte integrante de estos estados financieros.
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2.625% SUB. BNP PARIBAS 14/27 -JR-S EUR 5,000,000.00 5,162,950.00 0.35
2.625% SUB. CREDIT AGRICOLE 15/27 -S- EUR 2,050,000.00 2,090,661.75 0.14
2.625% SUB. SOCIETE GENERALE 15/25 -JR- EUR 2,400,000.00 2,436,840.00 0.16
2.625% SUB. TOTAL 15/PERP -JR-S EUR 2,800,000.00 2,841,300.00 0.19
2.75% KLEPIERRE 12/19 REG.S EUR 3,100,000.00 3,396,329.00 0.23
2.75% SUB. BPCE 14/26 -JR-S EUR 5,100,000.00 5,315,347.50 0.36
2.75% SUEZ 13/23 -SR-S- EUR 1,500,000.00 1,738,312.50 0.12
2.75% WENDEL 14/24 -SR- EUR 2,200,000.00 2,380,840.00 0.16
2.875% GDF SUEZ 12/22 -SR- REG.S usb 6,355,000.00 5,952,602.70 0.40
2.875% PLASTIC-OMNIUM 13/20 EUR 3,600,000.00 3,886,686.00 0.26
2.875% RCI BANQUE 13/18 276 -SR-S EUR 700,000.00 744,551.50 0.05
2.875% SUB. BNP PARIBAS 14/26 -JR-S EUR 4,000,000.00 4,194,320.00 0.28
2.95% AUTOROUTES SUD FRANCE 14/24 -SR-S EUR 2,000,000.00 2,314,450.00 0.16
3.00% FRANCE TELECOM 12/22 127 -SR-S EUR 2,600,000.00 2,999,646.00 0.20
3.00% GDF SUEZ 12/23 -SR-S EUR 2,500,000.00 2,935,900.00 0.20
3.00% SUB. BFCM 14/24 -JR- REG.S EUR 3,500,000.00 3,850,875.00 0.26
3.00% SUB. GDF SUEZ 14/PERP -JR-S EUR 1,000,000.00 1,037,550.00 0.07
3.10% BNP PARIBAS 11/15 -SR- EUR 71,919.57 72,466.88 0.00
3.125% ORANGE 13/24 -SR- REG.S EUR 2,000,000.00 2,347,500.00 0.16
3.248% CASINO GUICHARD PERRACHON 14/24 -SR-S EUR 4,200,000.00 4,779,474.00 0.32
3.25% BFCM 12/22 -SR- EUR 1,000,000.00 1,189,870.00 0.08
3.25% VALLOUREC 12/19 -SR- EUR 3,200,000.00 3,490,672.00 0.24
3.375% VINCI 12/20 -SR- EUR 1,000,000.00 1,136,405.00 0.08
3.641% BOUYGUES 10/19 -SR-S EUR 900,000.00 1,019,785.50 0.07
3.75% BFCM 10/18 287 -SR- EUR 3,450,000.00 3,783,701.25 0.26
3.75% STE GENERALE 12/17 -SR- EUR 5,100,000.00 5,445,295.50 0.37
3.85% ARKEMA (FR/RAT) 12/20 -SR- EUR 1,500,000.00 1,734,150.00 0.12
3.875% SUB. AXA 14/PERP -JR-S EUR 1,500,000.00 1,653,750.00 0.11
3.875% SUB. GDF SUEZ 13/PERP -S- EUR 2,800,000.00 2,975,000.00 0.20
3.875% SUB. GDF SUEZ 14/PERP -JR-S EUR 2,300,000.00 2,506,770.00 0.17
3.90% SUB. CREDIT AGRICOLE 10/21 S EUR 3,400,000.00 3,901,143.00 0.26
4.00% C.C.C.I.F. 10/18 'S.407' -SR-S EUR 1,300,000.00 1,410,526.00 0.10
4.00% SUB. BFCM 10/20 EUR 3,300,000.00 3,831,283.50 0.26
4.00% SUB. CNP ASSURANCES 14/PERP -JR- EUR 1,000,000.00 1,063,500.00 0.07
4.00% SUB. SOCIETE GENERALE 13/23 REG.S EUR 1,800,000.00 2,057,499.00 0.14
4.00% VIVENDI 10/17 -SR- EUR 4,500,000.00 4,834,237.50 0.33
4.25% BPCE 12/23 -SR- EUR 300,000.00 375,199.50 0.03
4.25% VALLOUREC 11/17 -SR- EUR 1,400,000.00 1,496,775.00 0.10
4.339%  TOTAL INFRASTRUCTURES 11/21 -SR- EUR 700,000.00 842,667.00 0.06
4.379% CASINO GUICHARD PERRACHON (FR/RAT) 10/17 -SR- EUR 1,900,000.00 2,042,728.00 0.14
4.50% ALSTOM 10/20 -SR- EUR 3,000,000.00 3,503,355.00 0.24
4.50% BOUYGUES 12/22 -SR- EUR 1,800,000.00 2,227,257.00 0.15
4.50% BPCE 12/22 -SR- EUR 2,800,000.00 3,485,104.00 0.23
4.50% SAINT GOBAIN 11/19'12' -SR-S EUR 2,500,000.00 2,923,050.00 0.20
4.50% SUB. CREDIT AGRICOLE ASSURANCE 14/PERP -S- EUR 2,400,000.00 2,598,000.00 0.18
4.625% SUB. ALLIANZ FRANCE 05/PERP EUR 950,000.00 954,037.50 0.06
4.625% SUB. BPCE 13/23 REG.S EUR 2,600,000.00 3,133,728.00 0.21
4.625% VEOLIA ENVIRONNEMENT 12/27 -SR-S EUR 1,500,000.00 2,024,880.00 0.14
4.75% SUB. CNP ASSURANCES 06/PERP EUR 2,500,000.00 2,608,950.00 0.18
5.125% AUTOROUTES PARIS-RHIN-RHONE 12/18 -SR- EUR 4,400,000.00 4,971,956.00 0.34
5.25% SUB. AXA 10/40 '31" -JR-S EUR 2,000,000.00 2,329,670.00 0.16
5.375% SUB. SCOR 11/PERP CHF 4,700,000.00 4,727,553.47 0.32
5.431% SUB. BNP 07/17 S11385 -SR-S EUR 2,873,000.00 3,208,020.53 0.22
5.75% GIE SUEZ ALLIANCE 03/23 -SR- EUR 2,800,000.00 3,922,926.00 0.26

Las notas anexas forman parte integrante de estos estados financieros.
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6.00% SUB. CNP ASSURANCE 10/40 REG.S EUR 500,000.00 596,260.00 0.04
6.125% SUB. SOCIETE GENERALE 08/18 EUR 2,100,000.00 2,481,108.00 0.17
6.125% VEOLIA ENVIRONNEMENT 03/33 '12' T.1 -SR- EUR 800,000.00 1,359,848.00 0.09
6.25% SUEZ ENVIRONNEMENT 09/19 -SR- EUR 1,900,000.00 2,349,464.00 0.16
6.375% SUB. TV SOLVAY FINANCE 06/PERP EUR 784,000.00 823,819.36 0.06
8.125% FRANCE TELECOM 03/33 EUR 2,000,000.00 3,780,400.00 0.25
8.50% LEGRAND 95/25 -SR- usb 1,538,000.00 2,013,124.88 0.14
274,175,660.63 18.50
GUERNESEY
3.75% CREDIT SUISSE FIN. 15/25 -S- usb 4,250,000.00 3,949,045.31 0.27
3,949,045.31 0.27
IRLANDA
FRN CLOVERIE PLC 14/44 usb 1,700,000.00 1,610,133.35 0.11
1.125% RYANAIR 15/23 '2' -SR-S EUR 4,500,000.00 4,466,205.00 0.30
1.375% CATERPILLAR INTL FINANCE 12/15 -SR-S EUR 118,667.29 118,842.92 0.01
1.875% SWISSCOM LUNAR FUNDING -LPN- 14/21 -S- EUR 4,250,000.00 4,519,641.25 0.30
2.00% FGA CAPITAL IRELAND 14/19 -SR-S EUR 2,300,000.00 2,374,750.00 0.16
2.625% FGA CAPITAL IRELAND 14/19 -SR-S EUR 1,000,000.00 1,056,250.00 0.07
2.875% FGA CAPITAL IRELAND 14/18 SR-S EUR 4,300,000.00 4,527,900.00 0.31
2.875% G.E. CAPITAL EUROPEAN FUNDING 12/19 -SR-S EUR 3,000,000.00 3,301,200.00 0.22
3.125% CRH FINANCE 13/23 4 -SR-S EUR 3,000,000.00 3,445,200.00 0.23
4.25% SUB. AQUARIUS 13/43 -S- EUR 2,978,000.00 3,507,518.18 0.24
5.00% CRH FINANCE 12/19 -SR- REG.S EUR 1,600,000.00 1,856,864.00 0.13
5.375% G.E. CAPITAL EUROPEAN FUNDING 09/20 -SR-S EUR 3,100,000.00 3,808,009.00 0.26
34,592,513.70 2.34
ISLAS CAIMAN
FRN QNB FINANCE 14/15 '30' -SR-S EUR 179,798.92 179,475.29 0.01
1.375% HUTCHINSON WHAMPOA 14/21 EUR 6,100,000.00 6,231,668.50 0.42
3.25% THAMES WATER UTILITIES FINANCE 10/16 A 11 -SR- EUR 1,100,000.00 1,153,619.50 0.08
3.75% SUB. HUTCHISON WHAMPOA (KY) 13/PERP -S- EUR 2,000,000.00 2,065,000.00 0.14
9,629,763.29 0.65
ITALIA
0.875% MEDIOBANCA 14/17 '507"' -SR-S EUR 6,500,000.00 6,521,840.00 0.44
1.125% INTESA SANPAOLO 15/22 -SR-S EUR 2,000,000.00 1,992,170.00 0.13
2.375% SNAM 13/17 -SR- EUR 1,900,000.00 1,982,650.00 0.13
2.875% GENERALI ASSICURAZIONI 14/20 -SR-S EUR 3,600,000.00 3,959,370.00 0.27
2.875% UBI BANCA 14/19 '83' -SR-S EUR 1,000,000.00 1,071,905.00 0.07
3.375% SNAM 13/21 8 -SR-S EUR 4,260,000.00 4,835,866.80 0.33
3.50% SNAM 12/20 S6 -SR- EUR 3,360,000.00 3,784,788.00 0.26
3.625% ENI 14/29 '14' -SR-S EUR 1,700,000.00 2,132,565.00 0.14
3.625% LUXOTTICA 12/19 -SR-S EUR 2,400,000.00 2,702,400.00 0.18
3.75% ENI 13/25 '12' -SR- REG.S EUR 3,550,000.00 4,430,222.50 0.30
3.875% SNAM 12/18 -SR-S EUR 1,900,000.00 2,084,794.00 0.14
4.00% INTESA SANPAOLO 10/18 579 -SR-S EUR 6,000,000.00 6,688,860.00 0.45
4.125% TERNA 12/17 2012 -SR-S EUR 3,150,000.00 3,372,279.75 0.23
4.25% ENI 12/20 S9 -SR- EUR 3,370,000.00 3,944,837.75 0.27
4.50% ATLANTIA 12/19 S9 -SR- EUR 1,205,000.00 1,387,557.50 0.09
4.625% MEDIOBANCA 11/16 -SR-S EUR 2,700,000.00 2,866,914.00 0.19
4.875% UNICREDIT 12/17 S.489 -SR-S EUR 1,200,000.00 1,297,998.00 0.09
5.00% SNAM 12/19 -SR-S EUR 3,000,000.00 3,487,185.00 0.24
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129



Pictet - EUR Corporate Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
5.125% ASSICURAZIONI GENERALI 09/24 -SR- EUR 1,190,000.00 1,570,841.65 0.11
5.625% ENEL 07/27 S36 -SR- EUR 1,000,000.00 1,453,070.00 0.10
7.75% SUB. ASSICURAZIONI GENERALI 12/42 -SR-S EUR 1,000,000.00 1,296,250.00 0.09
10.125% SUB. ASSICURAZIONI GENERALI 12/42 -SR-S EUR 1,000,000.00 1,420,000.00 0.10
64,284,364.95 4.35
JAPON
0.875% BANK OF TOKYO-MITSUBISHI 15/22 '27' -SR-S EUR 3,600,000.00 3,595,266.00 0.24
2.75% SUMITOMO MITSUI BANK 13/23 -SR-S EUR 1,790,000.00 2,044,296.35 0.14
5,639,562.35 0.38
JERSEY
1.50% DELPHI AUTOMOTIVE 15/25 -SR- EUR 4,000,000.00 3,988,300.00 0.27
1.50% HEATHROW FUNDING 15/32 -S- EUR 1,400,000.00 1,386,042.00 0.09
1.875% HEATHROW FUNDING 14/22 '21' -SR-S EUR 1,000,000.00 1,069,695.00 0.07
4.125% BAA FUNDING 10/18 A-12 S5 -SR-S EUR 1,000,000.00 1,058,275.00 0.07
5.13% SUB. HSBC CAPITAL FUNDING 04/PERP -S- EUR 1,700,000.00 1,760,775.00 0.12
7.25% SUB. UBS JERSEY 12/22 usb 7,650,000.00 7,618,210.75 0.51
16,881,297.75 113
LUXEMBURGO
0.75% NESTLE FINANCE 14/21 '81' -SR-S EUR 4,100,000.00 4,177,531.00 0.28
0.75% NOVARTIS FINANCE 14/21 -SR-S EUR 2,200,000.00 2,232,142.00 0.15
1.25% GLENCORE FINANCE EUROPE 15/21 -SR-S EUR 4,200,000.00 4,184,943.00 0.28
1.625% NOVARTIS FINANCE 14/26 -SR-S EUR 2,300,000.00 2,477,146.00 0.17
2.625% HOLCIM US FINANCE 12/20 -SR-S EUR 1,820,000.00 2,000,598.60 0.13
3.375% GLENCORE FINANCE EUROPE 13/20 -SR-S- EUR 1,000,000.00 1,111,140.00 0.07
4.125% ENEL FINANCE INTERNATIONAL 11/17 -SR-S EUR 50,000.00 54,250.75 0.00
4.625% SES 10/20 -SR-S EUR 2,500,000.00 2,976,525.00 0.20
5.00% ENEL FINANCE INTERNATIONAL 09/22 S.41 -SR-S EUR 2,900,000.00 3,712,696.00 0.25
5.00% SUB. HANNOVER FINANCE 05/PERP -SR-S EUR 850,000.00 854,709.00 0.06
5.75% HANNOVER FINANCE 10/40 -JR-S EUR 3,000,000.00 3,629,895.00 0.24
8.3673% SUB. TALANX FINANZ 12/42 -JR-S EUR 2,000,000.00 2,690,000.00 0.18
30,101,576.35 2.01
MEXICO
1.00% AMERICA MOVIL 14/18 -SR- EUR 5,800,000.00 5,906,836.00 0.40
3.00% AMERICA MOVIL 12/21 -SR- EUR 1,400,000.00 1,582,350.00 0.11
4.75% AMERICA MOVIL 10/22 -SR- EUR 860,000.00 1,086,068.20 0.07
5.125% SUB. AMERICA MOVIL 13/PERP -SR-S EUR 2,100,000.00 2,290,995.00 0.15
6.375% SUB. AMERICA MOVIL 13/73 -JR-S EUR 500,000.00 614,400.00 0.04
11,480,649.20 0.77
NORUEGA
0.875% STATOIL 15/23 -SR-S EUR 2,300,000.00 2,315,318.00 0.16
3.875% DNB NOR BANK 10/20 S529 SR-S EUR 3,350,000.00 3,931,761.00 0.27
4.75% SUB. DNB BANK 12/22 -JR-S EUR 3,350,000.00 3,595,923.50 0.24
9,843,002.50 0.67
PAISES BAJOS
FRN BMW FINANCE 14/15 -SR-S EUR 143,839.14 143,853.52 0.01
FRN IBERDROLA INTERNATIONAL 13/PERP EUR 900,000.00 989,437.50 0.07
FRN ING BANK 14/15 '6230' -SR- EUR 147,435.12 147,553.07 0.01

Las notas anexas forman parte integrante de estos estados financieros.
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FRN RABOBANK NEDERLAND 14/15 -SR- EUR 179,798.92 179,979.62 0.01
FRN VOLKSWAGEN INTERNATIONAL FIN. 14/PERP EUR 6,000,000.00 6,819,000.00 0.46
0.50% UNILEVER 15/22 '40' -SR-S EUR 3,700,000.00 3,669,234.50 0.25
0.70% ING BANK 15/20 '137' -SR-S EUR 4,300,000.00 4,305,439.50 0.29
1.00% BMW FINANCE 15/25 -SR-S EUR 6,500,000.00 6,532,987.50 0.44
1.00% NN GROUP 15/22 -SR- EUR 5,175,000.00 5,152,773.38 0.35
1.00% SHELL INTERNATIONAL FINANCE 14/22 '14' -SR-S EUR 2,200,000.00 2,243,472.00 0.15
1.25% TEVA PHARMA FINANCE 11 15/23 -SR-S EUR 5,700,000.00 5,699,829.00 0.38
1.50% NOMURA EUROPE FINANCE 14/21 -SR-S EUR 3,200,000.00 3,278,272.00 0.22
1.625% SHELL INTERNATIONAL FINANCE 14/27 '15' -SR-S EUR 1,700,000.00 1,787,507.50 0.12
1.75% AKZO NOBEL 14/24 -SR-S EUR 1,600,000.00 1,694,152.00 0.11
1.75% SIEMENS FINANCE 13/21 -SR-S EUR 1,500,000.00 1,609,785.00 0.11
1.966% ENEL FINANCE INTERNATIONAL 15/25 -SR-S EUR 5,000,000.00 5,288,775.00 0.36
2.00% ACHMEA HYPOTHEEKBANK 13/18 2 -SR-S EUR 3,990,000.00 4,149,659.85 0.28
2.125% DEUTSCHE ANNINGTON FINANCE 13/16 -SR- EUR 2,000,000.00 2,044,740.00 0.14
2.125% DEUTSCHE TELEKOM INTERNATIONAL 13/21 -SR-S EUR 4,500,000.00 4,894,222.50 0.33
2.125% HEINEKEN 12/20 6 -SR-S EUR 3,270,000.00 3,521,610.15 0.24
2.125% KBC IFIMA 13/18 'W00029' -SR-S EUR 3,000,000.00 3,173,820.00 0.21
2.25% REPSOL INTERNATIONAL FINANCE 14/26 '14' -SR-S EUR 2,000,000.00 2,104,670.00 0.14
2.252% SUB. ELM 06/PERP EUR 1,000,000.00 1,056,875.00 0.07
2.375% B.A.T. HOLDINGS 12/23 -SR-S EUR 1,000,000.00 1,107,140.00 0.07
2.375% COCA-COLA HBC FINANCE 13/20 -SR- EUR 1,600,000.00 1,700,072.00 0.11
2.375% EADS FINANCE BV 14/24 '4' -SR- EUR 1,100,000.00 1,245,964.50 0.08
2.50% SUB. RABOBANK NEDERLAND 14/26 -JR-S EUR 4,600,000.00 4,762,932.00 0.32
2.50% SUB. VOLKSWAGEN FINANCE 15/PERP -JR-S EUR 3,750,000.00 3,757,500.00 0.25
2.75% SCHLUMBERGER FINANCE 10/15 -S- EUR 107,879.36 109,797.45 0.01
2.875% SIEMENS FINANCE 13/28 -SR- EUR 1,520,000.00 1,844,033.60 0.12
3.00% IBERDROLA INTL 13/22 -SR-S EUR 3,200,000.00 3,639,712.00 0.25
3.25% DEUTSCHE TELEKOM INTERNATIONAL 13/28 -SR-S EUR 1,090,000.00 1,340,558.30 0.09
3.25% ING BANK 12/19 -SR-S EUR 2,890,000.00 3,215,717.45 0.22
3.375% ASML HOLDING 13/23 -SR-S EUR 1,000,000.00 1,189,645.00 0.08
3.375% BHARTI AIRTEL 14/21 -SR-S EUR 3,200,000.00 3,478,400.00 0.23
3.50% ALLIANZ FINANCE Il 12/22 -SR- EUR 1,800,000.00 2,134,512.00 0.14
3.50% GAS NATURAL FENOSA 13/21 '21' -SR-S EUR 2,500,000.00 2,887,850.00 0.19
3.50% HEINEKEN 12/24 -SR- S5 REG.S EUR 1,320,000.00 1,596,625.80 0.11
3.50% RABOBANK NEDERLAND 11/18 -SR- EUR 5,470,000.00 6,070,004.30 0.41
3.50% SUB. ING BANK 13/23 '114' -JR- EUR 1,900,000.00 2,039,365.00 0.14
3.50% SUB. VOLKSWAGEN FIN. 15/PERP -JR- EUR 5,425,000.00 5,492,812.50 0.37
3.625% SUB. ING BANK 14/26 '120'JR EUR 5,200,000.00 5,747,508.00 0.39
3.75% RABOBANK NEDERLAND 10/20 EUR 1,000,000.00 1,128,080.00 0.08
3.75% SUB. VOLKSWAGEN INTERNATIONAL 14/PERP -JR- EUR 4,800,000.00 5,166,000.00 0.35
3.875% KBC IFIMA 10/15 '3999' -SR-S EUR 97,990.41 98,000.21 0.01
3.875% SUB. VOLKSWAGEN INTL FIN. 13/PERP -JR-S EUR 1,500,000.00 1,597,500.00 0.11
4.00% BHARTI AIRTEL INTERNATIONAL 13/18 -SR-S EUR 500,000.00 544,500.00 0.04
4.00% RABOBANK INTERNATIONAL EQUITY 12/22 -SR- EUR 2,900,000.00 3,532,809.00 0.24
4.125% EDP FINANCE 13/21 '32' -SR- EUR 5,600,000.00 6,388,536.00 0.43
4.125% RABOBANK NEDERLAND 10/20 -SR- EUR 6,580,000.00 7,673,267.00 0.52
4.125% RABOBANK NEDERLAND 11/21 -SR- EUR 5,070,000.00 6,053,047.65 0.41
4.125% SUB. RABOBANK NEDERLAND 12/22 -JR-S EUR 4,100,000.00 4,828,016.50 0.33
4.25% COCA-COLA HBC FINANCE 09/16 -SR-S EUR 2,000,000.00 2,123,430.00 0.14
4.25% IBERDROLA INTERNATIONAL 12/18 '100' -SR- EUR 3,400,000.00 3,843,751.00 0.26
4.375% REPSOL INTERNATIONAL FINANCE 12/18 -SR-S EUR 3,500,000.00 3,874,465.00 0.26
4.375% SUB. ALLIANZ FINANCE Il O5/PERP -JR-S EUR 1,100,000.00 1,163,250.00 0.08
4.50% KONINKLIJKE KPN 11/21 -SR-S EUR 1,000,000.00 1,223,635.00 0.08
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4.50% SHELL INTERNATIONAL FINANCE 09/16 '11' -S- EUR 143,839.14 149,388.45 0.01
4.50% SUB. NN GROUP 14/PERP -JR-S EUR 1,000,000.00 1,091,250.00 0.07
4.625% SUB. NN GROUP 14/44 -JR-S EUR 1,600,000.00 1,800,000.00 0.12
4.75% ABN AMRO BANK12/19 S63 -SR-S EUR 3,650,000.00 4,234,292.00 0.29
4.75% ADECCO (FR/RAT) 11/18 -SR-S EUR 1,500,000.00 1,689,322.50 0.11
4.75% RABOBANK NEDERLAND 08/18 1830A -SR- EUR 7,500,000.00 8,424,637.50 0.58
4.875% ENEL FINANCE INTERNATIONAL 12/23 69 -SR-S EUR 2,010,000.00 2,581,322.40 0.17
5.25% SUB. SIEMENS FINANCE 06/66 -JR-S EUR 1,610,000.00 1,712,718.00 0.12
5.75% E. ON INTERNATIONAL FINANCE 08/20 -SR-S EUR 4,000,000.00 5,034,160.00 0.34
5.75% HIT FINANCE (FR/RAT) 11/18 -S- EUR 800,000.00 920,392.00 0.06
5.75% SUB. ALLIANZ FINANCE 11 11/41 -JR- EUR 2,500,000.00 3,072,475.00 0.21
5.875% SUB. RABOBANK NEDERLAND 09/19 EUR 800,000.00 959,032.00 0.06
6.00% DEUTSCHE TELEKOM INTL FINANCE 09/17 EUR 4,800,000.00 5,301,192.00 0.36
6.125% SUB. ING BANK 08/23 1929 -JR- EUR 1,150,000.00 1,321,350.00 0.09
6.375% SUB. ABN AMRO BANK 11/21 S.40 -S- EUR 2,500,000.00 3,174,737.50 0.21
6.375% WOLTERS KLUWER 08/18 -SR-S EUR 2,390,000.00 2,817,881.70 0.19
6.625% RWE FINANCE 08/19 -SR-S EUR 4,450,000.00 5,485,025.50 0.37
7.125% SUB. ABN AMRO BANK 12/22 -JR-S EUR 2,100,000.00 2,841,825.00 0.19
7.375% SUB. LINDE FINANCE 06/66 -SR-S EUR 719,000.00 779,935.25 0.05
7.50% KPN KONINKLIJKE 09/19 18 -SR-S EUR 3,000,000.00 3,777,765.00 0.25
8.375% KPN KONINKLIJKE 00/30 -SR- usb 5,400,000.00 7,186,584.86 0.48
237,441,372.51 16.00

REINO UNIDO
FRN CREDIT AGRICOLE LONDON 13/15 -SR- EUR 179,798.92 180,118.97 0.01
FRN CREDIT SUISSE LONDON 14/15 '83' -SR-S EUR 179,798.92 179,864.55 0.01
FRN CREDIT SUISSE LONDON 14/19 -SR-S EUR 6,800,000.00 6,836,006.00 0.46
FRN LLOYDS BANK 13/15 'WMTNOO15' -SR-S EUR 143,839.14 143,972.19 0.01
0.625% GLAXOSMITHKLINE 14/19 -SR-S EUR 3,070,000.00 3,098,244.00 0.21
0.875% ABBEY NATIONAL TREASURY 14/20 'B-1468' -SR-S EUR 5,200,000.00 5,233,930.00 0.35
0.875% ASTRAZENECA 14/21 '5' -SR-S EUR 1,900,000.00 1,917,898.00 0.13
0.875% CREDIT AGRICOLE LONDON 15/22 -SR-S EUR 4,400,000.00 4,394,610.00 0.30
1.125% ABBEY NATIONAL TREASURY 15/25 -SR-S EUR 4,520,000.00 4,491,704.80 0.30
1.125% BRITISH TELECOM 14/19 -SR-S EUR 2,800,000.00 2,859,906.00 0.19
1.134% FCE BANK 15/22 -SR-S EUR 2,720,000.00 2,730,118.40 0.18
1.25% LLOYDS BANK 15/25 -SR-S EUR 2,150,000.00 2,174,725.00 0.15
1.25% NATIONWIDE BUILDING SOCIETY 15/25 -SR-S EUR 5,350,000.00 5,403,928.00 0.36
1.25% UBS LONDON 14/21 '13036' -SR-S EUR 3,400,000.00 3,507,780.00 0.24
1.375% CS LONDON 14/22 '79' -SR-S EUR 6,150,000.00 6,351,597.00 0.43
1.375% GLAXOSMITHKLINE 14/24 '17' -SR-S EUR 2,000,000.00 2,092,180.00 0.14
1.50% ROYAL BANK SCOTLAND 13/16 -SR-S EUR 4,000,000.00 4,067,180.00 0.27
1.573% BP CAPITAL MARKET 15/27 -SR-S EUR 1,400,000.00 1,427,650.00 0.10
1.75% ANGLO AMER CAPITAL 13/17 '36' -SR-S EUR 3,800,000.00 3,900,016.00 0.26
1.75% CREDIT AGRICOLE LONDON 13/18 -SR- EUR 1,000,000.00 1,042,605.00 0.07
1.875% FCE BANK PLC 14/21 'MR' -SR-S EUR 3,700,000.00 3,891,567.50 0.26
1.875% SKY 14/23 '4' -SR-S EUR 3,900,000.00 4,106,466.00 0.28
2.177% BP CAPITAL MARKETS 14/21 '85' -SR-S EUR 2,900,000.00 3,138,452.50 0.21
2.25% IMPERIAL TOBACCO F. 14/21 '32' -SR-S EUR 4,000,000.00 4,251,040.00 0.29
2.375% CREDIT AGRICOLE LONDON 14/24 '464' -SR-S EUR 1,500,000.00 1,666,395.00 0.11
2.375% SSE 13/22'9' -SR-S EUR 1,800,000.00 1,979,856.00 0.13
2.375% SUB. SSE 15/PERP -JR-S EUR 1,000,000.00 992,500.00 0.07
2.875% FCE BANK 12/17 MI -SR-S EUR 1,030,000.00 1,091,274.70 0.07
2.972% BP CAPITAL MARKETS 14/26 -SR-S EUR 3,350,000.00 3,923,871.75 0.26
2.994% BP CAPITAL MARKETS 12/19 -SR-S EUR 2,000,000.00 2,189,600.00 0.15
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3.00% WPP FINANCE 13/23 '1' -SR-S EUR 1,000,000.00 1,164,255.00 0.08
3.125% NATIONWIDE BUILDING SOCIETY 12/17 -SR-S EUR 3,070,000.00 3,245,757.50 0.22
3.125% SUB. STANDARD CHARTERED 14/24 '130' -S- EUR 700,000.00 747,439.00 0.05
3.25% EE FINANCE PLC 12/18 '3' -SR-S EUR 1,500,000.00 1,630,545.00 0.11
3.25% MOTABILITY OPERATIONS 12/18 -SR-S EUR 1,600,000.00 1,761,936.00 0.12
3.25% RENTOKIL INITIAL 13/21 -SR-S EUR 650,000.00 740,961.00 0.05
3.375% IMPERIAL TOBACCO F.14/26 -SR-S EUR 4,000,000.00 4,640,020.00 0.31
3.375% MONDI FINANCE (FR/RAT) 12/20 -SR-S EUR 2,500,000.00 2,807,987.50 0.19
3.375% SUB. HSBC HOLDINGS 13/24 S19 EUR 3,000,000.00 3,209,295.00 0.22
3.625% BAT INTERNATIONAL FINANCE 11/21 -SR-S EUR 1,700,000.00 2,002,889.00 0.14
3.625% BG ENERGY CAPITAL 10/19 '19' -SR-S EUR 900,000.00 1,014,637.50 0.07
3.625% SUB. HSBC HOLDINGS 05/20 REG.S EUR 4,980,000.00 5,012,370.00 0.34
3.625% SUB. STANDARD CHARTERED 12/22 -JR-S EUR 1,800,000.00 1,987,272.00 0.13
3.875% HSBC BANK 11/18 -SR- EUR 1,000,000.00 1,123,905.00 0.08
3.875% STANDARD CHARTERED 11/16 -SR- EUR 2,550,000.00 2,693,883.75 0.18
4.00% BARCLAYS BANK 10/17 S204 -SR-S EUR 3,000,000.00 3,203,445.00 0.22
4.00% SUB. LEGAL & GENERAL GROUP 05/25 '2' -S- EUR 4,000,000.00 4,020,000.00 0.27
4.00% SUB. STANDARD CHARTERED 13/25 -S- EUR 1,200,000.00 1,321,200.00 0.09
4.125% SUB. NATIONWIDE BUILDING 13/23 S EUR 1,990,000.00 2,146,851.80 0.14
4.45% ANGLO AMERICAN CAPITAL 10/20 -SR-S- usb 3,000,000.00 2,944,555.80 0.20
4.875% BARCLAYS BANK 09/19 S.201 -SR-S EUR 1,500,000.00 1,789,747.50 0.12
5.025% SUB. SSE 10/PERP -S- EUR 4,126,000.00 4,208,705.67 0.28
5.375% BAT INTERNATIONAL FINANCE 07/17 -SR-S S.32 EUR 1,000,000.00 1,113,875.00 0.08
5.375% ROYAL BANK OF SCOTLAND 09/19 -SR-S EUR 6,000,000.00 7,236,750.00 0.49
5.625% SSE 12/PERP -JR-S EUR EUR 900,000.00 978,975.00 0.07
5.70% SUB. AVIVA 03/PERP -JR-S EUR 3,790,000.00 3,863,905.00 0.26
5.875% SUB. STANDARD CHARTERED 07/17 17 -S- EUR 1,500,000.00 1,690,620.00 0.11
6.00% BARCLAYS BANK 08/18 -S- EUR 2,300,000.00 2,620,689.00 0.18
6.00% BARCLAYS BANK 10/21 206 -SR-S EUR 3,500,000.00 4,313,050.00 0.29
6.125% SUB. AVIVA 13/43 '8' REG.S EUR 2,400,000.00 3,036,000.00 0.20
6.25% SUB. HSBC HOLDINGS 08/18 '11' EUR 2,100,000.00 2,431,065.00 0.16
6.50% SUB. LLOYDS TSB 10/20 S.3997 -S- EUR 3,400,000.00 4,228,189.00 0.29
6.625% SUB. BARCLAYS BANK 11/22 -JR-S EUR 3,100,000.00 4,046,523.00 0.27
11.875% SUB. LLOYDS BANK 11/21 -S- EUR 1,910,000.00 2,255,710.00 0.15
180,498,067.38 12.16

SUECIA
0.50% SVENSKA CELLULOSA 15/20 -SR-S EUR 2,100,000.00 2,092,429.50 0.14
1.125% NORDEA BANK 15/25 -SR-S EUR 2,600,000.00 2,622,633.00 0.18
1.125% SVENSKA CELLULOSA 15/25 -SR-S EUR 2,900,000.00 2,911,527.50 0.20
2.20% SWEDBANK 15/20 -SR-S usb 6,100,000.00 5,649,059.98 0.38
2.375% SKF 13/20 -SR- REG.S EUR 2,500,000.00 2,718,700.00 0.18
2.50% ATLAS COPCO 13/23 5 -SR-S EUR 1,000,000.00 1,134,855.00 0.08
2.50% SUB. SKANDINAVISKA ENSKILDA BANKEN 14/26 -JR-S EUR 3,400,000.00 3,581,356.00 0.24
2.625% AKZO NOBEL SE 12/22 -SR-S EUR 1,240,000.00 1,389,996.60 0.09
2.625% ATLAS COPCO 12/19 -SR-S EUR 1,500,000.00 1,634,782.50 0.11
2.625% SVENSKA HANDELSBANKEN 12/22 -SR-S EUR 3,120,000.00 3,555,957.60 0.24
2.656% SUB. SHB 14/24 -JR- REG.S EUR 1,500,000.00 1,576,875.00 0.11
3.00% SANDVIK AB 14/26 '16' -SR-S EUR 4,000,000.00 4,536,540.00 0.31
3.00% TELIASONERA 12/27 82 -SR-S EUR 2,000,000.00 2,392,810.00 0.16
3.25% ENERGA FINANCE 13/20 -SR- REG.S EUR 1,270,000.00 1,400,175.00 0.09
3.375% SWEDBANK 12/17 -SR-S EUR 1,880,000.00 1,991,399.40 0.13
3.625% SVENSKA CELLULOSA 11/16 -SR-S EUR 2,180,000.00 2,282,078.50 0.15
3.625% TELIASONERA 12/24 -SR-S EUR 930,000.00 1,138,622.25 0.08

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
3.875% SKF 11/18 REG.S EUR 700,000.00 774,805.50 0.05
3.875% SWEDISH MATCH 10/17 -SR-S- EUR 1,500,000.00 1,638,247.50 0.11
4.00% NORDEA BANK 10/20 153 REG.S EUR 4,100,000.00 4,831,419.50 0.33
4.194% SUB. SVENSKA HANDELSBANK 185 05/PERP EUR 1,800,000.00 1,836,000.00 0.12
4.25% SKANDINAVISKA ENSKILDA BANKEN 11/18 -SR-S EUR 1,500,000.00 1,670,767.50 0.11
4.25% TELIASONERA 11/20 S70 -SR- EUR 1,000,000.00 1,181,835.00 0.08
4.625% SUB. NORDEA BANK 12/22 -JR-S EUR 5,000,000.00 5,364,900.00 0.36
4.875% INVESTOR 09/21 32 -SR-S EUR 2,870,000.00 3,631,353.60 0.24
5.25% SUB. SVENSKA HANDELSBANKEN 15/PERP -JR-S usD 6,000,000.00 5,526,313.94 0.37
5.50% SUB. SWEDBANK (COCO) 15/PERP -JR-S usb 5,800,000.00 5,355,492.21 0.36
74,420,932.58 5.00
TOTAL I. 1,449,928,364.94 97.81
1. OTROS VALORES MOBILIARIOS
OPCIONES
REINO UNIDO
CALL ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.7 60,000,000.00 70,854.00 0.00
CALL ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.75 -120,000,000.00 -77,148.00 -0.01
PUT ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.6 -120,000,000.00 -54,816.00 0.00
PUT ITRAXX EUR SNRFIN S23 5Y 15/04/2015 0.65 60,000,000.00 79,950.00 0.01
18,840.00 0.00
TOTAL II. 18,840.00 0.00
1. INSTRUMENTOS DEL MERCADO MONETARIO
ALEMANIA
C. PAP. BAYER 27/07/15 EUR 179,798.92 179,829.67 0.01
C. PAP. DEUTSCHE BOERSE 27/04/15 EUR 179,798.92 179,799.84 0.01
C. PAP. DEUTSCHE BOERSE 31/03/15 EUR 179,798.92 179,798.93 0.01
C. PAP. DGZ DEKABANK DEUTSCHE 09/04/15 EUR 71,919.57 71,919.89 0.00
C. PAP. DGZ DEKABANK DEUTSCHE 30/06/15 EUR 179,798.92 179,819.60 0.01
C. PAP. HONDA BANK GMBH 21/04/15 EUR 179,798.92 179,795.11 0.01
970,963.04 0.05
AUSTRALIA
C. PAP. 1&C BANK OF CHINA SYDNEY 21/04/15 EUR 179,798.92 179,799.79 0.01
179,799.79 0.01
AUSTRIA
C. PAP. BUNDESIMMOBILIEN 18/05/15 EUR 179,798.92 179,809.84 0.01
179,809.84 0.01
BELGICA
C. PAP. ANHEUSER-BUSCH INBEV 02/06/15 EUR 143,839.14 143,829.37 0.01
C. PAP. ENI FINANCE INTERNATIONAL 30/04/15 EUR 179,798.92 179,795.92 0.01
C. PAP. LVMH FINANCE BELGIQUE 27/04/15 EUR 107,879.36 107,880.85 0.01
C. PAP. LVMH FINANCE BELGIQUE 29/05/15 EUR 179,798.92 179,806.62 0.01
C. PAP. SNCB HOLDING 19/05/15 EUR 143,839.14 143,842.00 0.01
755,154.76 0.05

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

ESTADOS UNIDOS
C. PAP. PROCTER & GAMBLE 04/06/15 EUR 143,839.14 143,841.54 0.01
C. PAP. PROCTER & GAMBLE 13/04/15 EUR 143,839.14 143,838.94 0.01
C. PAP. PROCTER & GAMBLE 24/06/15 EUR 71,919.57 71,922.58 0.00
359,603.06 0.02
FINLANDIA
C. PAP. POHJOLA BANK 09/04/15 EUR 179,798.92 179,798.69 0.01
179,798.69 0.01
FRANCIA
TBI FRANCIA (BTF) 03/06/15 EUR 539,396.78 539,542.41 0.04
TBI FRANCIA (BTF) 09/04/15 EUR 719,195.70 719,224.47 0.05
TBI FRANCIA (BTF) 17/06/15 EUR 359,597.85 359,718.32 0.02
C. PAP. AUCHAN 10/06/15 EUR 143,839.14 143,838.92 0.01
C. PAP. AUCHAN 29/05/15 EUR 143,839.14 143,837.92 0.01
C. PAP. AXA 29/06/15 EUR 143,839.14 143,834.59 0.01
C. PAP. ESSILOR INTERNATIONAL 03/09/15 EUR 64,727.61 64,696.42 0.00
C. PAP. GDF SUEZ 11/09/15 EUR 107,879.36 107,870.89 0.01
C. PAP. SAGESS 15/04/15 1 EUR 179,798.92 179,799.82 0.01
C. PAP. SCHNEIDER ELECTRIC 07/04/15 EUR 179,798.92 179,796.84 0.01
C. PAP. SUEZ ENVIRONNEMENT 10/04/15 EUR 143,839.14 143,837.73 0.01
CD BPCE 08/07/15 EUR 71,919.57 71,934.50 0.00
2,797,932.83 0.18
HONG KONG
CD BANK OF EAST ASIA 27/04/15 EUR 125,859.25 125,862.94 0.01
CD CHINA DEVELOPMENT BANK HK 17/08/15 EUR 143,839.14 143,652.52 0.01
269,515.46 0.02
IRLANDA
C. PAP. GE CAPITAL EUROPEAN FUNDING 09/06/15 EUR 71,919.57 71,924.51 0.00
71,924.51 0.00
JAPON
C. PAP. CHINA CONSTRUCTION BANK (AUSTRALIA) 13/07/15 EUR 143,839.14 143,820.51 0.01
CD NORINCHUKIN BANK LONDON 08/04/15 EUR 179,798.92 179,798.78 0.01
323,619.29 0.02
LUXEMBURGO
CD ICBC LUXEMBOURG 15/10/15 EUR 71,919.57 71,856.65 0.00
71,856.65 0.00
PAISES BAJOS
TBI PAISES BAJOS 30/04/15 EUR 719,195.70 719,325.16 0.05
TBI PAISES BAJOS 30/06/15 EUR 719,195.70 719,591.26 0.05
C. PAP. AEGON 13/04/15 EUR 179,798.92 179,796.50 0.01
C. PAP. DAIMLER INTERNATIONAL FINANCE 12/05/15 EUR 143,839.14 143,834.13 0.01
C. PAP. UNILEVER 22/05/15 EUR 179,798.92 179,805.56 0.01
C. PAP. VOLKSWAGEN FINANCIAL SERVICES 23/04/15 EUR 179,798.92 179,796.64 0.01
2,122,149.25 0.14

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

REINO UNIDO
C. PAP. AVIVA 19/08/15 EUR 71,919.57 71,895.83 0.00
C. PAP. AVIVA 24/06/15 EUR 143,839.14 143,831.86 0.01
C. PAP. BANK OF CHINA (LONDON) 17/07/15 EUR 179,798.92 179,837.31 0.01
C. PAP. DIAGEO FINANCE 16/04/15 EUR 161,819.03 161,817.77 0.01
CD NATIONWIDE BUILDING SOCIETY 30/04/15 EUR 179,798.92 179,815.20 0.01
CD SUMITOMO MITSUI TRUST BANK 26/06/15 EUR 143,839.14 143,853.22 0.01
881,051.19 0.05
SUECIA
C. PAP. NORDEA BANK 07/05/15 EUR 179,798.92 179,807.23 0.01
C. PAP. VATTENFALL AB 07/04/15 EUR 251,718.50 251,717.82 0.02
CD SVENSKA HANDELSBANKEN 17/09/15 EUR 251,718.50 251,741.20 0.02
683,266.25 0.05
TOTAL III. 9,846,444.61 0.61
TOTAL CARTERA DE INVERSIONES 1,459,793,649.55 98.42
BANCOS 10,951,545.51 0.74
DEPOSITOS EN BANCOS 359,597.85 0.02
OTROS ACTIVOS NETOS 12,107,237.78 0.82
TOTAL PATRIMONIO NETO 1,483,212,030.69 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geografica Distribucién sectorial
(en % del patrimonio neto) (en % del patrimonio neto)
Francia 18.68 Valores de renta fija emitidos por empresas 97.76
Estados Unidos 16.42 Instrumentos del mercado monetario 0.61
Paises Bajos 16.14 Renta fija estatal y obligaciones de ciudades 0.05
Reino Unido 12.21 Opciones 0.00
Alemania 5.75 98.42
Suecia 5.05
Espafia 4.76
Italia 4.35
Irlanda 2.34
Luxemburgo 2.01
Australia 1.97
Jersey 1.13
Finlandia 1.12
Dinamarca 0.96
Canadé 0.83
Austria 0.80
México 0.77
Noruega 0.67
Islas Caiméan 0.65
Bélgica 0.55
Japén 0.40
Guernesey 0.27
Emiratos Arabes Unidos 0.15
Curacao 0.14
Bermudas 0.14
Eslovaquia 0.09
Brasil 0.05
Hong Kong 0.02
98.42

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ARGENTINA
2.50%

ARMENIA

6.00% ARMENIA 13/20 -SR-S
7.15% ARMENIA 15/25 -S-
AUSTRALIA

4.50% CNOOC CURTIS FUNDING 13/23 -SR-S
AZERBAIYAN

4.75% AZERBAIYAN 14/24 -S-
BELICE

5.00% BELICE 13/38 -SR-S
BIELORRUSIA

8.95% BIELORRUSIA 11/18 -SR-S
BOLIVIA

4.875% BOLIVIA 12/22 S

5.95% BOLIVIA 13/23 -SR- REG.S
BRASIL

2.625% BRASIL -GLOBAL- 12/23 -SR-
4.25% BRASIL 13/25 -SR-

4.875% BRASIL 10/21

5.00% BRASIL 14/45 -SR-

5.625% BRASIL -GLOBAL- 09/41 -SR-
5.875% BRASIL -GLOBAL- 09/19
8.00% BRASIL -GLOBAL- 05/18 'A' -SR-
8.875% BRASIL -GLOBAL- 01/24 -SR-
CHILE

3.00% CODELCO 12/22 -SR- REG.S
3.125% CHILE 14/25 -SR-

3.75% CODELCO 10/20 -SR- REG.S
3.875% CHILE -GLOBAL- 10/20

Las notas anexas forman parte integrante de estos estados financieros.
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ARGENTINA 05/38 -SR- -DEF-

UsD 228,650,000.00 134,737,728.75 2.28
134,737,728.75 2.28

usD 12,600,000.00 12,190,500.00 0.20
USsD 4,160,000.00 4,045,600.00 0.07
16,236,100.00 0.27

UsD 7,978,000.00 8,658,443.62 0.15
8,658,443.62 0.15

UsD 1,100,000.00 1,098,625.00 0.02
1,098,625.00 0.02

UsD 6,539,500.00 4,847,404.38 0.08
4,847,404.38 0.08

UsD 10,090,000.00 9,257,575.00 0.16
9,257,575.00 0.16

UsD 2,400,000.00 2,400,000.00 0.04
UsD 12,200,000.00 12,642,250.00 0.21
15,042,250.00 0.25

UsD 250,000.00 225,250.00 0.00
usD 92,800,000.00 90,990,400.00 1.53
UsD 211,000.00 221,813.75 0.00
UsD 60,390,000.00 55,936,237.50 0.94
UsD 12,447,000.00 12,664,822.50 0.21
UsD 400,000.00 442,000.00 0.01
UsD 1,075,000.00 388,791.63 0.01
UsD 3,000,000.00 3,941,250.00 0.07
164,810,565.38 2.77

UsD 15,900,000.00 15,626,440.50 0.26
UsD 20,100,000.00 21,079,875.00 0.35
UsD 5,600,000.00 5,872,048.00 0.10
usD 2,000,000.00 2,192,500.00 0.04



Pictet - Global Emerging Debt

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
3.875% BCO ESTADO CHILE 12/22 -SR-S usbD 12,850,000.00 13,148,762.50 0.22
3.875% CODELCO 11/21 -SR-S usbD 16,400,000.00 17,332,914.00 0.29
4.25% CODELCO 12/42 -SR- REG.S usD 18,600,000.00 18,013,449.00 0.30
4.375% ENAP 14/24 -SR-S usb 24,200,000.00 24,684,000.00 0.42
4.75% ENAP 11/21 -SR- REG.S usb 5,550,000.00 5,841,930.00 0.10
4.875% CODELCO 14/44 -SR-S usbD 32,500,000.00 34,429,850.00 0.58
5.25% ENAP 10/20 REG.S usb 4,700,000.00 5,058,375.00 0.09
5.625% CODELCO 05/35 REG.S usD 4,750,000.00 5,557,880.00 0.09
168,838,024.00 2.84
CHINA
FRN CNPC GENERAL CAP. 14/17 -SR-S usD 6,310,000.00 6,300,481.37 0.11
6,300,481.37 0.11
COLOMBIA
4.00% COLOMBIA 13/24 -SR- usb 33,700,000.00 34,828,950.00 0.59
4.375% COLOMBIA 11/21 usD 9,850,000.00 10,475,475.00 0.18
5.00% COLOMBIA 15/45 -SR- usb 15,600,000.00 16,107,000.00 0.27
5.625% COLOMBIA 14/44 -SR- usbD 33,700,000.00 37,786,125.00 0.64
6.125% COLOMBIA -GLOBAL- 09/41 usb 35,120,000.00 41,819,140.00 0.70
7.375% COLOMBIA 06/37 -SR- usD 6,200,000.00 8,308,000.00 0.14
7.375% COLOMBIA 09/19 -SR- usbD 150,000.00 177,600.00 0.00
8.125% COLOMBIA -GLOBAL- 04/24 usb 12,850,000.00 17,154,750.00 0.29
166,657,040.00 2.81
COSTA DE MARFIL
5.375% COSTA DE MARFIL 14/24 -S- usbD 14,648,000.00 13,882,642.00 0.23
5.75% COSTA DE MARFIL 09/32 -SR-S usb 46,496,000.00 44,531,544.00 0.75
6.375% COSTA DE MARFIL 15/28 -S- usbD 5,500,000.00 5,506,875.00 0.09
63,921,061.00 1.07
COSTA RICA
5.25% BANCO COSTA RICA 13/18 -SR-S usD 7,400,000.00 7,575,750.00 0.13
5.625% COSTA RICA 13/43 REG.S usb 54,988,000.00 48,183,235.00 0.81
7.00% COSTA RICA 14/44 REG.S usbD 15,800,000.00 16,145,625.00 0.27
71,904,610.00 1.21
CROACIA
5.50% CROACIA 13/23 REG.S usb 33,200,000.00 35,358,000.00 0.59
6.00% CROACIA 13/24 -SR-S usb 26,300,000.00 29,028,625.00 0.49
6.00% HRVATSKA ELECTROPRIVREDA 12/17 -SR-S usD 7,690,000.00 8,132,175.00 0.14
6.25% CROACIA 12/17 REG.S usb 21,500,000.00 22,843,750.00 0.38
6.375% CROACIA 11/21 -SR- REG.S usb 17,680,000.00 19,536,400.00 0.33
6.625% CROACIA 10/20 REG.S usb 7,080,000.00 7,885,350.00 0.13
6.75% CROACIA 09/19 -SR- REG.S usb 12,250,000.00 13,643,437.50 0.23
136,427,737.50 2.29
ECUADOR
7.95% ECUADOR 14/24 -SR- REG.S usb 24,670,000.00 21,894,625.00 0.37
21,894,625.00 0.37

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
EGIPTO
6.875% EGIPTO 10/40 REG.S usbD 20,820,000.00 21,210,375.00 0.36
21,210,375.00 0.36
EL SALVADOR
5.875% EL SALVADOR 12/25 -SR-S usb 5,429,000.00 5,330,599.38 0.09
6.375% EL SALVADOR 14/27 -S- usbD 6,795,000.00 6,820,481.25 0.11
7.625% EL SALVADOR 11/41 -S- usb 33,100,000.00 34,610,187.50 0.58
7.65% EL SALVADOR 05/35 REG.S usb 12,516,000.00 13,180,912.50 0.22
8.25% EL SALVADOR 02/32 REG.S usb 17,411,000.00 19,696,193.75 0.33
79,638,374.38 1.33
ESLOVAQUIA
4.375% ESLOVAQUIA 12/22 -SR-S usD 19,600,000.00 21,996,817.36 0.37
21,996,817.36 0.37
ETIOPIA
6.625% ETIOPIA 14/24 -S- usb 15,040,000.00 14,720,400.00 0.25
14,720,400.00 0.25
FILIPINAS
3.90% FILIPINAS (DUAL CURRENCY) 12/22 -SR- PHP 515,000,000.00 11,578,860.93 0.19
3.95% FILIPINAS 15/40 -SR- usb 45,072,000.00 48,001,680.00 0.81
4.25% SM INVESTMENTS 12/19 -SR-S usb 14,500,000.00 14,681,250.00 0.25
5.50% DEVELOPMENT BANK OF PHILIPPINES 11/21 -SR- usb 25,436,000.00 28,283,305.84 0.48
5.50% SM INVESTMENTS 10/17 -SR-S usD 3,296,000.00 3,469,040.00 0.06
6.25% FILIPINAS (DUAL CURRENCY) 11/36 PHP 431,000,000.00 11,112,473.83 0.19
6.875% NATIONAL POWER 06/16 -SR-S usb 32,481,000.00 35,201,283.75 0.59
7.00% PETRON (DUAL CURRENCY) 10/17 -SR-S PHP 334,000,000.00 7,655,101.91 0.13
7.39% POWER SECTOR ASSETS 09/24 -SR-S usb 8,166,000.00 10,973,062.50 0.18
7.75% FILIPINAS -GLOBAL- 06/31 -SR- usD 1,868,000.00 2,811,807.00 0.05
8.35% PHILIPPINE LONG DISTANCE TEL. 97/17 -SR- usbD 5,126,000.00 5,735,353.25 0.10
8.40% NATIONAL POWER -GLOBAL- 02/16 -SR- usb 15,096,000.00 16,813,170.00 0.28
8.60% CENTRAL BANK OF PHILIPINES 97/27 T.A -SR- usb 8,051,000.00 11,241,208.75 0.19
9.625% NATIONAL POWER 03/28 -SR- usb 61,147,000.00 95,847,922.50 1.61
303,405,520.26 5.11
GABON
6.375% GABON 13/24 REG.S usb 22,307,560.00 21,024,875.30 0.35
8.20% GABON 07/17 REG.S usbD 3,000,000.00 3,160,500.00 0.05
24,185,375.30 0.40
GEORGIA
6.875% GEORGIA 11/21 REG.S usb 9,475,000.00 10,505,406.25 0.18
7.75% GEORGIAN RAILWAY 12/22 -SR-S- usbD 8,800,000.00 9,471,000.00 0.16
19,976,406.25 0.34
GUATEMALA
4.875% GUATEMALA 13/28 -SR-S usb 9,700,000.00 10,099,543.00 0.17
5.75% GUATEMALA 12/22 REG.S usD 8,760,000.00 9,690,750.00 0.16
19,790,293.00 0.33

Las notas anexas forman parte integrante de estos estados financieros.
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HONDURAS
7.50% HONDURAS 13/24 -SR- REG.S usb 9,840,000.00 10,504,200.00 0.18
8.75% HONDURAS 13/20 -SR- REG.S usb 6,760,000.00 7,588,100.00 0.13
18,092,300.00 0.31
HUNGR/IA
4.125% HUNGRIA 13/18 -SR- usb 11,960,000.00 12,518,401.64 0.21
5.375% HUNGRIA 13/23 -SR- usb 33,900,000.00 37,883,250.00 0.64
5.375% HUNGRIA 14/24 -SR- usb 63,500,000.00 71,399,400.00 1.20
5.75% HUNGRIA 13/23 -SR- usb 37,400,000.00 43,010,000.00 0.72
6.25% HUNGRIA 10/20 usb 6,440,000.00 7,346,236.80 0.12
6.25% HUNGARIAN DEVLOPMENT BANK 13/20 -SR-S usb 2,200,000.00 2,509,693.56 0.04
6.375% HUNGRIA 11/21 -SR- usD 1,970,000.00 2,286,529.75 0.04
7.625% HUNGRIA 11/41 -SR- usb 11,000,000.00 15,946,150.00 0.27
192,899,661.75 3.24
INDIA
2.75% EXPORT-IMPORT BANK OF INDIA 15/20 -SR-S usb 9,061,000.00 9,004,096.01 0.15
3.875% EXPORT IMPORT BANK OF INDIA 14/19 '20' -SR-S usb 10,776,000.00 11,298,990.53 0.19
4.00% EXPORT-IMPORT BANK OF INDIA 12/17 -SR-S usb 9,920,000.00 10,350,688.70 0.17
4.00% EXPORT-IMPORT BANK OF INDIA 13/23 -SR-S usbD 6,499,000.00 6,719,182.22 0.11
8.29% MAHANAGAR TELEPHONE NIGAM 14/24 INR 1,000,000,000.00 16,370,714.70 0.28
8.87% EXPORT-IMPORT BANK OF INDIA 14/29 -SR- INR 340,000,000.00 5,634,226.35 0.09
9.23% INDIA 13/43 -SR- INR 600,000,000.00 11,054,426.97 0.19
70,432,325.48 1.18
INDONESIA
4.125% INDONESIA 15/25 -SR-S usb 21,070,000.00 21,659,960.00 0.36
4.875% INDONESIA 11/21 usb 63,000.00 68,827.50 0.00
5.125% INDONESIA 15/45 -SR-S usb 86,144,000.00 90,666,560.00 1.52
5.25% BANK NEGARA INDONESIA 12/42 -SR-S usb 300,000.00 291,840.00 0.00
5.625% PERTAMINA 13/43 -SR- REG.S usb 41,223,000.00 40,180,470.33 0.68
6.00% PERTAMINA 12/42 -SR- REG.S usb 20,524,000.00 20,893,432.00 0.35
6.125% PERUSAHAAN PENERBIT 13/19 -SR-S usbD 5,341,000.00 6,038,000.50 0.10
6.45% PERTAMINA 14/44 TR.1 -SR- REG.S usb 26,654,000.00 28,686,367.50 0.48
6.50% PERTAMINA 11/41 -SR- REG.S usD 2,070,000.00 2,229,390.00 0.04
8.375% INDONESIA 13/34 FRO068 -SR- IDR 42,867,000,000.00 3,469,376.25 0.06
9.00% INDONESIA 13/29 FR71 -SR- IDR 250,274,000,000.00 21,419,589.70 0.36
235,603,813.78 3.95
IRAQ
5.80% IRAQ 06/28 -SR- usb 16,482,000.00 13,824,277.50 0.23
13,824,277.50 0.23
ISLAS CAIMAN
3.25% AMBER CIRCLE FUNDING 12/22 -SR-S usbD 4,800,000.00 4,839,412.80 0.08
5.50% SAUDI ELECTRICITY (SUKUK) 14/44 -SR-S usD 39,424,000.00 43,070,720.00 0.72
47,910,132.80 0.80
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ISLAS VIRGENES BRITANICAS

FRN CNPC GENERAL CAPITAL 14/17 -SR-S usb 1,667,000.00 1,663,598.99 0.03
2.75% STATE GRID 14/19 -SR-S usb 10,080,000.00 10,287,164.16 0.17
4.375% JGSH PHILIPPINES 13/23 -SR-S usb 10,885,000.00 10,830,575.00 0.18
4.375% SINOPEC GROUP 13/23 -SR- REG.S usb 28,421,000.00 30,758,223.67 0.52
4.375% SINOPEC GROUP OVERSEAS 14/24 -SR-S usb 12,410,000.00 13,480,108.10 0.23
4.50% FPC TREASURY 13/23 -SR-S usb 11,549,000.00 11,318,020.00 0.19
4.50% SINOCHEM OVERSEAS CAPITAL 10/20 -SR-S usb 5,000,000.00 5,391,300.00 0.09
4.875% SINOPEC GROUP OVERSEAS 12/42 -SR-S usb 6,826,000.00 7,686,349.04 0.13
5.375% SINOPEC GROUP 13/43 -SR- REG.S usb 4,669,000.00 5,633,195.19 0.09
6.30% SINOCHEM OVERSEAS CAPITAL 10/40 -SR- REG.S usb 6,400,000.00 8,447,648.00 0.14
105,496,182.15 1.77
JAMAICA
7.625%  JAMAICA 14/25 -SR- usb 24,300,000.00 27,094,500.00 0.46
27,094,500.00 0.46
JORDANIA
3.875% JORDANIA 10/15 -S- usb 1,951,000.00 1,971,778.15 0.03
1,971,778.15 0.03
KAZAJISTAN
4.125% DEVELOPMENT BANK OF KAZAKHSTAN 12/22 -SR-S usb 340,000.00 289,340.00 0.00
4.40% KAZMUNAYGAZ 13/23 '6' -SR-S usb 4,000,000.00 3,530,000.00 0.06
4.625% KAZAGRO NATIONALL MANAGEMENT 13/23 -SR-S usb 4,100,000.00 3,495,250.00 0.06
4.875% KAZAJISTAN 14/44 -SR-S usb 9,000,000.00 7,762,500.00 0.13
5.50% DEVELOPMENT BANK OF KASAKSTAN 10/15 -S- usb 2,184,000.00 2,233,140.00 0.04
5.75% KAZMUNAIGAZ 13/43 S.7 -SR-S- usb 68,940,000.00 54,014,490.00 0.91
6.00% KAZMUNAYGAZ NATIONAL CO 14/44 -S- usb 41,430,000.00 33,972,600.00 0.57
105,297,320.00 1.77
KENIA
5.875% KENIA 14/19 -SR-S- usb 22,484,000.00 23,270,940.00 0.39
6.875% KENIA 14/24 -SR-S- usb 44,316,000.00 46,531,800.00 0.78
69,802,740.00 1.17
LETONIA
2.75% LETONIA 12/20 -SR-S usb 40,500,000.00 41,186,466.90 0.69
41,186,466.90 0.69
LIBANO
4.00% LIBANO 02/17 '17' -SR- usb 15,600,000.00 4,656,600.00 0.08
4.50% LIBANO 13/16 '69' -SR-S usb 52,260,000.00 52,521,300.00 0.88
4.75% LIBANO 11/16 '59' -SR- REG.S usb 10,000,000.00 10,087,500.00 0.17
5.00% LIBANO 12/17 '63' usb 14,200,000.00 14,235,500.00 0.24
5.15% LIBANO 10/18 '56' -S- usb 2,500,000.00 2,518,750.00 0.04
5.45% LIBANO 11/19 '60' -SR- usb 23,918,000.00 23,947,897.50 0.40
5.50% LIBANO 13/19'70' -SR -S usb 4,500,000.00 4,538,250.00 0.08
5.80% LIBANO 14/20 '72' -SR-S usb 16,137,000.00 16,301,355.35 0.27
6.00% LIBANO 11/19 '58' -S- usb 6,400,000.00 6,560,000.00 0.11
6.375% LIBANO 10/20 '1' -S- usb 10,000.00 10,350.00 0.00
6.65% LIBANO 15/30 '74' -SR-S usb 54,300,000.00 54,571,500.00 0.92
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7.90% LIBANO 10/17 -SR- LBP 9,000,000,000.00 6,200,916.40 0.10
8.50% LIBANO 05/16 -S- usb 3,060,000.00 3,171,690.00 0.05
9.00% LIBANO 09/17 '52' -SR-S usb 34,750,000.00 37,582,125.00 0.63
236,903,734.25 3.97
LITUANIA
5.125% LITUANIA 10/17 -SR- REG.S usD 3,050,000.00 3,315,548.25 0.06
6.125% LITUANIA 11/21 REG.S usb 15,730,000.00 18,846,506.25 0.32
6.625% LITUANIA 12/22 -SR-S usb 60,850,000.00 76,064,629.75 1.28
7.375% LITUANIA 10/20 REG.S usbD 2,250,000.00 2,775,533.40 0.05
101,002,217.65 1.71
MALASIA
3.172% MALASIA 13/16 S13/0001 -SR- MYR 43,382,000.00 11,707,927.16 0.20
3.197% MALASIA 12/15 S3 -SR- MYR 168,618,000.00 45,568,063.28 0.77
3.25% SUB. MALAYAN BANKING 12/22 -S- usb 491,000.00 495,480.96 0.01
3.492% MALASIA 12/20 0612 MYR 11,907,000.00 3,183,880.62 0.05
3.835% MALASIA 10/15 '1" -SR- MYR 32,707,000.00 8,856,456.68 0.15
3.889% MALASIA 13/20 '13/0006' -SR- MYR 4,520,000.00 1,230,352.89 0.02
4.048% MALASIA '0314' 14/21 -SR- MYR 20,000,000.00 5,470,500.78 0.09
4.40% 1MDB GLOBAL INVESTMENTS 13/23 -SR-S usD 22,500,000.00 20,306,250.00 0.34
4.935% MALASIA 13/43 S13/0007 -SR- MYR 48,747,000.00 13,920,831.98 0.23
5.25% PETRONAS CAPITAL 09/19 REG.S usbD 4,250,000.00 4,770,531.50 0.08
7.625% PETROLIAM NASIONAL 96/26 -S- usbD 8,674,000.00 12,014,183.92 0.20
127,524,459.77 2.14
MARRUECOS
4.25% MARRUECOS 12/22 -SR-S usb 7,830,000.00 8,143,200.00 0.14
5.50% MARRUECOS 12/42 -SR- REG.S usb 42,657,000.00 47,882,482.50 0.81
56,025,682.50 0.95
MEXICO
4.60% MEXICO 15/46 -SR- usD 11,800,000.00 12,168,750.00 0.20
4.75% MEXICO 12/44 TR.26 -SR- usb 38,460,000.00 40,623,375.00 0.68
5.125% MEXICO 10/20 T23 usb 1,590,000.00 1,784,775.00 0.03
5.50% PEMEX 12/44 -SR- usbD 16,500,000.00 16,623,750.00 0.28
5.625% PEMEX 15/46 'C' TR.29 -SR-S usb 57,300,000.00 58,446,000.00 0.98
5.75% MEXICO 10/10 -SR- T.24 usbD 17,400,000.00 19,096,500.00 0.32
6.75% MEXICO -GLOBAL- 04/34 usb 4,200,000.00 5,622,750.00 0.09
7.50% MEXICO -GLOBAL- 03/33 usb 4,490,000.00 6,420,700.00 0.11
8.30% MEXICO -GLOBAL- 01/31 T7 usb 4,000,000.00 6,155,000.00 0.10
166,941,600.00 2.79
MONGOLIA
5.75% DEVELOPMENT BANK OF MONGOLIA 12/17 2 -SR-S usb 57,693,000.00 54,519,885.00 0.92
54,519,885.00 0.92
MOZAMBIQUE
6.305% MOZAMBIQUE EMATUM 13/20 -SR-S usD 13,200,000.00 12,784,200.00 0.21
12,784,200.00 0.21
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NAMIBIA
5.50% NAMIBIA 11/21 -SR-S usb 11,227,000.00 12,279,531.25 0.21
12,279,531.25 0.21
NIGERIA
5.125% NIGERIA 13/18 -SR-S usb 9,572,000.00 9,464,315.00 0.16
6.375% NIGERIA 13/23 -SR- REG.S usb 8,948,000.00 9,037,480.00 0.15
6.75% NIGERIA 11/21 REG.S usb 6,800,000.00 7,038,000.00 0.12
25,539,795.00 0.43
PAISES BAJOS
6.375% INDO ENERGY FINANCE 11 13/23 -SR-S usb 1,700,000.00 1,139,000.00 0.02
6.95% KAZAKHSTAN TEMIR 12/42 -SR-S usb 557,000.00 508,290.35 0.01
7.00% NORTHERN LIGHTS -LPN- 12/19 -S- usb 12,290,000.00 12,369,885.00 0.21
7.75% MAJAPAHIT HOLDING BV 06/16 -S- usb 6,620,000.00 7,184,355.00 0.12
7.75% MAJAPAHIT HOLDING BV 09/20 -SR-S usb 33,830,000.00 39,868,655.00 0.67
7.875% MAJAPAHIT HOLDING BV 07/37 REG.S usb 12,989,000.00 16,674,628.75 0.28
8.00% MAJAPAHIT HOLDING BV 09/19 REG.S usb 54,660,000.00 64,348,485.00 1.08
142,093,299.10 2.39
PAKISTAN
6.875% PAKISTAN 07/17 -REG.S- usb 11,128,000.00 11,420,110.00 0.19
7.25% PAKISTAN 14/19 -REG.S- usb 14,857,000.00 15,344,012.46 0.26
7.875% PAKISTAN 06/36 REG.S usb 5,043,000.00 4,740,420.00 0.08
8.25% PAKISTAN 14/24 REG.S usb 24,917,000.00 26,224,394.99 0.44
57,728,937.45 0.97
PANAMA
4.00% PANAMA 14/24 -SR- usb 20,800,000.00 21,866,000.00 0.37
4.30% PANAMA 13/PERP -SR- usb 6,500,000.00 6,305,000.00 0.11
5.20% PANAMA 09/20 usb 30,500,000.00 34,007,500.00 0.57
6.70% PANAMA -GLOBAL- 06/36 -SR- usb 43,368,000.00 57,028,920.00 0.96
7.125% PANAMA -GLOBAL- 05/26 -SR- usb 4,000,000.00 5,240,000.00 0.09
8.875% PANAMA 97/27 usb 12,950,000.00 19,020,312.50 0.32
9.375% PANAMA -GLOBAL- 99/29 -SR- usb 8,000,000.00 12,280,000.00 0.21
155,747,732.50 2.63
PARAGUAY
6.10% PARAGUAY 14/44 -SR-S usb 14,510,000.00 15,852,175.00 0.27
15,852,175.00 0.27
PERU
3.50% FONDO MIVIVIENDA 13/23 -SR-S usb 6,900,000.00 6,796,500.00 0.11
5.625% PERU 10/50 -SR- usb 62,345,000.00 76,372,625.00 1.28
6.55% PERU -GLOBAL- 07/37 usb 8,687,000.00 11,618,862.50 0.20
7.35% PERU 05/25 usb 9,600,000.00 13,092,000.00 0.22
8.75% PERU 03/33 -SR- usb 23,565,000.00 37,468,467.83 0.63
145,348,455.33 2.44

Las notas anexas forman parte integrante de estos estados financieros.

144



Pictet - Global Emerging Debt

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

POLONIA
3.00% POLONIA 12/23 -SR- usb 98,810,000.00 101,645,382.59 1.71
5.00% POLONIA 11/22 usb 45,097,000.00 51,903,264.73 0.87
5.125% POLONIA 11/21 -SR- usb 4,294,000.00 4,945,013.34 0.08
158,493,660.66 2.66
REINO UNIDO
3.625% BANK OF INDIA LONDON 13/18 -SR-S usb 4,100,000.00 4,235,845.30 0.07
4,235,845.30 0.07
REPUBLICA DE GHANA
7.875% REPUBLICA DE GHANA 13/23 -SR- REG.S usb 19,484,050.00 18,607,267.75 0.31
8.125% REPUBLICA DE GHANA 14/26 -S- usb 27,925,000.00 26,668,375.00 0.45
8.50% REPUBLICA DE GHANA 07/17 REG.S usb 4,234,000.00 4,371,605.00 0.07
49,647,247.75 0.83
REPUBLICA DE SERBIA
6.75% REPUBLICA DE SERBIA 04/24 -SR-S usb 4,975,000.00 1,742,085.56 0.03
1,742,085.56 0.03
REPUBLICA DOMINICANA
5.50% REPUBLICA DOMINICANA 15/25 -SR-S usb 8,820,000.00 9,106,650.00 0.15
5.875% REPUBLICA DOMINICANA 13/24 -SR-S usb 19,850,000.00 20,892,125.00 0.35
6.60% REPUBLICA DOMINICANA 13/24 REG.S usb 6,700,000.00 7,319,750.00 0.12
6.85% REPUBLICA DOMINICANA 15/45 -SR-S usb 22,950,000.00 24,097,500.00 0.41
7.45% REPUBLICA DOMINICANA 14/44 -SR-S- usb 19,120,000.00 21,653,400.00 0.36
7.50% REPUBLICA DOMINICANA 10/21 -S- usb 15,670,000.00 17,589,575.00 0.30
8.625% REPUBLICA DOMINICANA 06/27 -SR-S usb 7,500,000.00 8,962,500.00 0.15
9.04% REPUBLICA DOMINICANA 05/18 -SR-S usb 1,300,000.00 921,789.20 0.02
110,543,289.20 1.86
RUANDA
6.625% RUANDA 13/23 -SR-S usb 11,072,000.00 11,207,189.12 0.19
11,207,189.12 0.19
RUMANIA
4.375% RUMANIA 13/23 -SR-S usb 25,940,000.00 27,821,947.00 0.47
4.875% RUMANIA 14/24 -SR- REG.S usb 16,560,000.00 18,381,600.00 0.31
6.125% RUMANIA 14/44 REG.S usb 26,090,000.00 33,329,975.00 0.56
6.75% RUMANIA 12/22 -SR- REG.S usb 5,720,000.00 6,928,350.00 0.12
86,461,872.00 1.46
RUSIA
4.50% RUSIA 12/22 -SR- REG.S usb 3,000,000.00 2,898,750.00 0.05
4.875% RUSIA 13/23 usb 54,200,000.00 52,438,500.00 0.88
5.625% RUSIA 12/42 REG.S usb 50,200,000.00 48,129,250.00 0.81
5.875% RUSIA 13/43 -SR- REG.S usb 14,600,000.00 14,326,250.00 0.24
117,792,750.00 1.98
SENEGAL
6.25% SENEGAL 14/24 -S- usb 22,753,000.00 22,377,575.50 0.38
22,377,575.50 0.38
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SERBIA
4.875%  SERBIA 13/20 -SR- REG.S usb 26,930,000.00 27,805,225.00 0.47
5.875%  SERBIA 13/18 -SR- REG.S usb 55,280,000.00 58,735,000.00 0.99
7.25%  SERBIA 11/21 -SR- REG.S usb 3,000,000.00 3,468,750.00 0.06
90,008,975.00 1.52
SINGAPUR
2.25%  SINGAPUR 11/21 -SR- SGD 7,500,000.00 5,519,607.28 0.09
2.50%  SINGAPUR 09/19 SGD 2,000,000.00 1,501,785.17 0.03
3.25%  SINGAPUR 05/20 SGD 2,183,000.00 1,690,920.80 0.03
8,712,313.25 0.15
SRI LANKA
5.125%  SRILANKA 14/19 -SR-S usb 8,756,000.00 8,756,000.00 0.15
5.325%  BANK OF CEYLON 13/18 -SR-S usDb 7,236,000.00 7,204,342.50 0.12
5.875%  SRILANKA 12/22 -SR-S usb 20,183,000.00 20,536,202.50 0.35
6.25%  SRI LANKA 10/20 -SR-S usD 12,700,000.00 13,176,250.00 0.22
6.25%  SRILANKA 11/21 -SR- REG.S usD 10,000,000.00 10,337,500.00 0.17
6.875%  BANK OF CEYLON 12/17 -SR-S usb 16,312,000.00 16,791,165.00 0.28
8.875%  NATIONAL SAVINGS BANK 13/18 -SR-S usb 2,358,000.00 2,568,746.25 0.04
79,370,206.25 1.33
SUDAFRICA
4.665%  SUDAFRICA 12/24 -SR- usb 43,860,000.00 46,601,250.00 0.78
5.375%  SUDAFRICA 14/44 -SR- usb 29,850,000.00 32,238,000.00 0.54
5.50%  SUDAFRICA -GL- 10/20 -SR- usD 13,500,000.00 14,850,000.00 0.25
5.75%  ESKOM HOLDINGS 11/21 -SR- REG.S usD 6,600,000.00 6,395,400.00 0.11
5.875%  SUDAFRICA 07/22 usDb 12,000,000.00 13,710,000.00 0.23
5.875%  SUDAFRICA 13/25 usb 3,000,000.00 3,461,250.00 0.06
6.25%  SUDAFRICA 11/41 -SR- usD 3,870,000.00 4,662,692.10 0.08
6.75%  ESKOM HOLDINGS 13/23 S.1 -SR-S usD 42,330,000.00 42,277,087.50 0.71
164,195,679.60 2.76
TAILANDIA
1.20%  TAILANDIA M.O.F. (CPI) 11/21 -SR- THB 497,100,000.00 15,496,087.21 0.26
3.58%  TAILANDIA M.O.F. 12/27 -SR- THB 100,000,000.00 3,295,356.61 0.06
3.625%  TAILANDIA M.O.F. 10/23 THB 451,300,000.00 14,927,566.33 0.25
3.65%  TAILANDIA M.O.F. 10/21 THB 512,810,000.00 16,895,794.71 0.28
3.80%  TAILANDIA M.O.F. 10/41 -SR- THB 50,000,000.00 1,563,136.04 0.03
4.26%  TAILANDIA M.O.F. 12/37 -SR-S THB 268,172,000.00 8,944,534.57 0.15
4.675%  TAILANDIA M.O.F. 13/44 -SR- THB 42,500,000.00 1,532,280.50 0.03
4.85%  TAILANDIA M.O.F. 11/61 -SR- THB 244,800,000.00 8,807,788.55 0.15
5.625%  TAILANDIA M.O.F. 07/19 -SR- THB 44,445,000.00 1,535,117.26 0.03
72,997,661.78 1.24
TRINIDAD ¥ TOBAGO
9.75%  PETROLEUM 09/19 -SR- REG.S usb 5,400,000.00 6,432,750.00 0.11
6,432,750.00 0.11
TUNEZ
5.75%  CENTRAL BANK TUNISIA 15/25 -SR-S usD 15,690,000.00 15,944,962.50 0.27
15,944,962.50 0.27

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
TURQUIA
3.25% TURQUIA 13/23 -SR- usb 82,800,000.00 78,349,500.00 1.32
4.875% TURQUIA 13/43 -SR- usb 40,940,000.00 40,428,250.00 0.68
5.125% TURQUIA M.O.F. 11/22 usb 23,362,000.00 24,880,530.00 0.42
5.625% TURQUIA 10/21 -SR- usD 18,670,000.00 20,420,312.50 0.34
5.75% TURQUIA 14/24 -SR- usD 18,600,000.00 20,692,500.00 0.35
6.00% TURQUIA 11/41 usb 23,850,000.00 27,159,187.50 0.46
6.75% TURQUIA 10/40 usb 2,000,000.00 2,480,000.00 0.04
6.875% TURQUIA -GLOBAL- 06/36 -SR- usbD 8,850,000.00 10,985,062.50 0.18
7.375% TURQUIA -GLOBAL- 05/25 -SR- usD 12,300,000.00 15,267,375.00 0.26
7.50% TURQUIA -GLOBAL- 09/17 -SR- usD 2,000,000.00 2,227,500.00 0.04
242,890,217.50 4.09
UCRANIA
6.25% UCRANIA 11/16 -SR- REG.S usD 6,000,000.00 2,355,000.00 0.04
6.58% UCRANIA 06/16 -SR- REG.S usb 18,200,000.00 7,143,500.00 0.12
6.75% UCRANIA 07/17 -SR- REG.S usb 49,200,000.00 19,188,000.00 0.32
7.50% UCRANIA 13/23 -SR- REG.S usD 7,900,000.00 3,337,750.00 0.06
7.75% UCRANIA 10/20 -SR- REG.S usb 25,220,000.00 10,024,950.00 0.17
7.80% UCRANIA 12/22 -SR-S usb 3,000,000.00 1,207,500.00 0.02
7.95% UCRANIA 11/21 -SR- REG.S usb 11,200,000.00 4,452,000.00 0.07
9.25% UCRANIA 12/17 -SR- REG.S usb 10,900,000.00 4,332,750.00 0.07
52,041,450.00 0.87
URUGUAY
4.125% URUGUAY 12/45 -SR- usb 17,950,000.00 16,917,875.00 0.28
4.50% URUGUAY 13/24 -SR- usb 49,832,054.00 54,192,358.73 0.91
5.10% URUGUAY 14/PERP -SR- usD 35,350,000.00 36,984,937.50 0.62
6.875% URUGUAY 09/25 -SR- usb 3,148,000.00 3,999,848.80 0.07
7.625% URUGUAY 06/36 -SR- usb 11,782,000.00 16,700,985.00 0.28
7.875% URUGUAY 03/33 'PIK' -SR- usb 10,357,020.00 14,732,860.95 0.25
143,528,865.98 2.41
VENEZUELA
5.25% PETROLEOS VENEZUELA 07/17 -SR-S usD 87,840,000.00 37,112,400.00 0.62
6.00% PETROLEOS VENEZUELA 14/24 -SR-S usD 28,740,000.00 9,275,835.00 0.16
7.00% VENEZUELA 07/38 -SR-S usbD 18,350,000.00 6,330,750.00 0.11
7.65% VENEZUELA 05/25 REG.S usb 15,000,000.00 5,137,500.00 0.09
9.00% VENEZUELA 08/23 -SR- REG.S usb 2,520,000.00 913,500.00 0.02
9.00% PETROLEOS VENEZUELA 11/21 -SR-S usD 1,000,000.00 376,000.00 0.01
9.25% VENEZUELA 97/27 usb 10,872,000.00 4,348,800.00 0.07
9.375% VENEZUELA -GLOBAL- 04/34 usb 2,500,000.00 937,500.00 0.02
11.75% VENEZUELA 11/26 -SR-S usbD 7,700,000.00 3,137,750.00 0.05
11.95% VENEZUELA 11/31°S usbD 66,422,000.00 27,066,965.00 0.46
12.75% VENEZUELA 10/22 REG.S usD 6,750,000.00 2,986,875.00 0.05
97,623,875.00 1.66
VIETNAM
4.80% VIETNAM 14/24 -SR-S usb 32,020,000.00 33,460,900.00 0.56
6.75% VIETNAM 10/20 usD 4,205,000.00 4,751,650.00 0.08
38,212,550.00 0.64

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
ZAMBIA
5.375% ZAMBIA 12/22 REG.S usb 5,900,000.00 5,420,625.00 0.09
8.50% ZAMBIA 14/24 -SR- REG.S usb 20,904,000.00 22,388,184.00 0.38
27,808,809.00 0.47
TOTAL I. 5,337,728,866.81 89.78
1. OTROS VALORES MOBILIARIOS
VALORES DE RENTA FIJA
FILIPINAS
2.75% FILIPINAS 12/23 -SR- usb 32,690,000.00 31,999,914.10 0.54
31,999,914.10 0.54
INDIA
9.95% FOOD CORPORATION OF INDIA 14/22 '6' INR 580,000,000.00 10,197,895.84 0.17
10,197,895.84 0.17
SRI LANKA
8.50% SRI LANKA 12/18 C LKR 100,000,000.00 752,843.91 0.01
752,843.91 0.01
TANZANIA
FRN TANZANIA 13/20 -SR-S usbD 17,620,000.00 18,258,725.00 0.31
18,258,725.00 0.31
TOTAL VALORES DE RENTA FIJA 61,209,378.85 1.03
OPCIONES
REINO UNIDO
CALL EUR/USD SPOT CROSS RATES 16/07/2015 1.01 5,478,000.00 1,877,619.34 0.03
CALL EUR/USD SPOT CROSS RATES 16/07/2015 1.01 5,478,000.00 1,877,619.34 0.03
CALL USD/JPY SPOT CROSS RATES 08/06/2015 125 1,928,000.00 295,099.68 0.00
CALL USD/JPY SPOT CROSS RATES 08/06/2015 125 1,928,000.00 295,099.68 0.00
CALL USD/JPY SPOT CROSS RATES 11/08/2015 130 1,876,000.00 170,265.76 0.00
PUT EUR/USD SPOT CROSS RATES 15/05/2015 1.0415 1,952,500.00 257,237.16 0.00
PUT EUR/USD SPOT CROSS RATES 18/05/2015 1.0315 1,952,500.00 203,344.64 0.00
PUT EUR/USD SPOT CROSS RATES 26/05/2015 1.0615 1,952,500.00 433,866.20 0.01
PUT USD/INR SPOT CROSS RATES 19/05/2015 61.3 -118,080,000.00 -131,068.80 0.00
PUT USD/INR SPOT CROSS RATES 19/05/2015 62.5 78,720,000.00 432,172.80 0.01
PUT USD/JPY SPOT CROSS RATES 30/07/2015 130 1,824,500.00 305,767.96 0.01
6,017,023.76 0.09
TOTAL OPCIONES 6,017,023.76 0.09
TOTAL II. 67,226,402.61 1.12

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

1. INSTRUMENTOS DEL MERCADO MONETARIO

MALASIA
TBI BANK NEGARA MALAYSIA 05/05/15 S0020 MYR 36,000,000.00 9,692,482.94 0.16
TBI BANK NEGARA MALAYSIA 08/09/15 S0043 MYR 25,000,000.00 6,658,965.73 0.11
TBI BANK NEGARA MALAYSIA 16/04/15 S0016 MYR 38,350,000.00 10,341,583.94 0.17
TBI BANK NEGARA MALAYSIA 30/06/15 '30' MYR 21,997,000.00 5,894,247.95 0.10
32,587,280.56 0.54
TOTAL III. 32,587,280.56 0.54
TOTAL CARTERA DE INVERSIONES 5,437,542,549.98 91.44
BANCOS 403,344,570.75 6.78
OTROS ACTIVOS NETOS 105,914,798.70 1.78
TOTAL PATRIMONIO NETO 5,946,801,919.43 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION GEOGRAFICA DE INVERSIONES A 31 MARZO 2015

Distribucion geografica Distribucién geogréafica (continuacién)

(en % del patrimonio neto) (en % del patrimonio neto)

Filipinas 5.65 Namibia 0.21
Turquia 4.09 Mozambique 0.21
Libano 3.97 Ruanda 0.19
Indonesia 3.95 Reino Unido 0.16
Hungria 3.24 Bielorrusia 0.16
Chile 2.84 Singapur 0.15
Colombia 2.81 Australia 0.15
México 2.79 China 0.11
Brasil 2.77 Trinidad y Tobago 0.11
Sudéfrica 2.76 Belice 0.08
Malasia 2.68 Republica de Serbia 0.03
Polonia 2.66 Jordania 0.03
Panama 2.63 Azerbaiyan 0.02
Pert 2.44 91.44
Uruguay 2.41

Paises Bajos 2.39

Croacia 2.29

Argentina 2.28

Rusia 1.98

Republica Dominicana 1.86

Islas Virgenes Britanicas 1.77

Kazajistan 1.77

Lituania 1.71

Venezuela 1.66

Serbia 1.52

Rumania 1.46

India 1.35

Sri Lanka 1.34

El Salvador 1.33

Tailandia 1.24

Costa Rica 1.21

Kenia 1.17

Costa de Marfil 1.07

Pakistan 0.97

Marruecos 0.95

Mongolia 0.92

Ucrania 0.87

Republica de Ghana 0.83

Islas Caiméan 0.80

Letonia 0.69

Vietnam 0.64

Zambia 0.47

Jamaica 0.46

Nigeria 0.43

Gabon 0.40

Senegal 0.38

Eslovaquia 0.37

Ecuador 0.37

Egipto 0.36

Georgia 0.34

Guatemala 0.33

Tanzania 0.31

Honduras 0.31

Paraguay 0.27

Armenia 0.27

Tanez 0.27

Bolivia 0.25

Etiopia 0.25

Iraq 0.23

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION SECTORIAL DE INVERSIONES A 31 MARZO 2015

Distribucién sectorial

(en % del patrimonio neto)

Renta fija estatal y obligaciones de ciudades 68.72
Valores de renta fija emitidos por empresas 22.09
Instrumentos del mercado monetario 0.54
Opciones 0.09

91.44

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
1.125% DEUTSCHE BANK 15/25 EUR 500,000.00 489,527.50 0.34
1.75% K.F.W. 13/16 -SR- CAD 274,000.00 201,991.98 0.14
1.875% AAREAL BANK 15/19 -SR-S usb 1,000,000.00 926,998.77 0.65
2.00% LANDWIRTSCHAFTLICHE RENTENBANK 15/25 -SR- usb 1,000,000.00 919,796.55 0.65
2.375% SUB. BAYER 15/75 -JR-S EUR 200,000.00 199,504.00 0.14
3.25% ALEMANIA 10/42 EUR 90,000.00 150,238.80 0.11
4.50% SUB. DEUTSCHE BANK 15/25 -JR- usb 250,000.00 230,781.32 0.16
4.75% ALEMANIA 03/34 SR- EUR 212,000.00 376,912.68 0.27
5.50% ALEMANIA 00/31 EUR 106,000.00 187,607.28 0.13
3,683,358.88 2.59
AUSTRALIA
1.875% COMMONWEALTH BANK OF AUSTRALIA 13/18 T.4 -S- usb 600,000.00 559,146.63 0.39
2.00% SUB. NATIONAL AUSTRALIA BANK 14/24 -S- EUR 420,000.00 424,779.60 0.30
2.25% WESTPAC BANKING 14/19 -SR- usb 200,000.00 188,056.26 0.13
4.75% AUSTRALIA 11/27 S136 -SR- AUD 407,000.00 354,124.45 0.25
5.25% AUSTRALIA 05/19 S.122 AUD 354,000.00 282,858.96 0.20
5.50% AUSTRALIA 11/23 TB133 -SR- AUD 300,000.00 262,254.91 0.18
5.75% AUSTRALIA 07/21 TB124 AUD 237,000.00 202,951.72 0.14
5.75% AUSTRALIA 10/22 TB128 -SR- AUD 183,000.00 160,201.40 0.11
6.00% AUSTRALIA 04/17 S.120 AUD 233,000.00 177,163.75 0.12
6.25% AUSTRALIA 02/15 S.119 -SR- AUD 30,000.00 21,191.89 0.01
2,632,729.57 1.83
AUSTRIA
3.15% AUSTRIA 12/44 -SR- EUR 290,000.00 470,440.90 0.33
6.25% AUSTRIA 97/27 S.6 EUR 100,000.00 168,651.00 0.12
639,091.90 0.45
BELGICA
FRN KBC GROEP 14/PERP EUR 300,000.00 302,362.50 0.21
1.875% SUB. KBC GROEP 15/27 -S- EUR 400,000.00 396,936.00 0.28
2.25% BELGICA 06/23 '68' -SR- EUR 457,000.00 529,228.85 0.37
4.00% BELGICA 12/32 '66' -SR- EUR 97,000.00 146,170.27 0.10
4.25% BELGICA OLO 10/41 '60' -SR- EUR 245,000.00 429,583.00 0.30
4.50% BELGICA OLO 11/26 '64' -SR- EUR 63,000.00 89,840.52 0.06
5.00% BELGICA OLO 04/35 '44' -S- EUR 171,000.00 299,927.16 0.21
5.50% BELGICA OLO 98/28 '31' EUR 121,000.00 194,644.23 0.14
2,388,692.53 1.67
BRASIL
4.875% BRASIL 10/21 usb 500,000.00 483,841.02 0.34
10.00% BRASIL 10/21 'F' BRL 1,000.00 256,936.83 0.18
740,777.85 0.52

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
BULGARIA
2.95% BULGARIA 14/24 REG.S EUR 500,000.00 526,250.00 0.37
526,250.00 0.37
CANADA
1.625% ROYAL BANK OF CANADA 13/20 -S- EUR 166,000.00 178,307.24 0.13
2.15% ROYAL BANK OF CANADA 14/19 TR.397 -SR- usbD 659,000.00 616,587.70 0.43
2.25% TORONTO-DOMINION BANK 14/19 T.1 -SR- 144A usb 1,000,000.00 941,440.13 0.66
2.90% CANADA HOUSING TRUST 14/24 CAD 725,000.00 579,782.46 0.41
5.00% CANADA 04/37 XW98 CAD 367,000.00 412,974.41 0.29
2,729,091.94 1.92
CHINA
FRN BANK OF COMMUNICATION 14/26 EUR 100,000.00 101,390.50 0.07
2.70% CNPC GENERAL CAP. 14/19 -SR-S usb 800,000.00 743,257.37 0.52
844,647.87 0.59
COLOMBIA
4.375% COLOMBIA 11/21 usb 800,000.00 784,117.93 0.55
784,117.93 0.55
DINAMARCA
1.125% KOMMUNEKREDIT 13/18 -SR-S usb 643,000.00 593,839.69 0.42
2.00% NYKREDIT REAL. 14/17 '12H' -SR- DKK 4,600,000.00 647,244.78 0.46
2.00% REALKREDIT DANMARK 11/16 '10T' DKK 3,000,000.00 408,794.00 0.29
2.00% REALKREDIT DANMARK 11/17 '10T" Il DKK 12,300,000.00 1,717,914.38 1.21
3.50% DANMARK REALKREDIT 12/44 DKK 3,840,456.00 532,660.58 0.37
3.50% NORDEA REALKREDIT 12/44 DKK 3,613,752.00 501,217.37 0.35
3.50% NYKREDIT REALKREDIT 12/44 DKK 3,668,228.00 508,773.04 0.36
4.00% BRFKREDIT 07/18 DKK 9,000,000.00 1,336,835.06 0.94
4.00% SUB. NYKREDIT R.K. 14/36 '1' -JR-S EUR 500,000.00 507,500.00 0.36
5.875% SUB. DANSKE BANK 15/PERP -JR- EUR 500,000.00 512,750.00 0.36
6.50% SUB. NYKREDIT 15/PERP -JR-S EUR 450,000.00 466,762.50 0.33
7,734,291.40 5.45
EMIRATOS ARABES UNIDOS
1.75% EMIRATES NBD 15/22 -SR-S EUR 1,200,000.00 1,182,000.00 0.83
1.75% EMIRATES TELECOM 14/21 EUR 256,000.00 269,120.00 0.19
1,451,120.00 1.02
ESLOVENIA
2.25% ESLOVENIA 14/22 -S- EUR 400,000.00 435,776.00 0.31
435,776.00 0.31
ESPANA
4.00% ESPANA 10/20 -SR- EUR 469,000.00 547,792.00 0.39
4.00% SUB. BANKIA 14/24 -JR- REG.S EUR 400,000.00 407,000.00 0.29
4.20% ESPANA 05/37 EUR 109,000.00 152,554.22 0.11
4.70% ESPANA 09/41 EUR 190,000.00 293,014.20 0.21
4.80% ESPANA 08/24 -SR- EUR 1,363,000.00 1,778,667.30 1.25
4.90% ESPANA 07/40 EUR 84,000.00 132,368.88 0.09
5.15% ESPANA 13/44 -SR- REG.S EUR 1,500,000.00 2,520,810.00 1.77

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

5.50% ESPANA 11/21 EUR 338,000.00 432,149.90 0.30
5.85% ESPANA 11/22 -SR- EUR 373,000.00 494,635.30 0.35
6.00% ESPANA 98/29 EUR 419,000.00 647,107.79 0.46
7,406,099.59 5.22
ESTADOS UNIDOS
1.625% US TREASURY 12/22 E-2022 usb 828,000.00 756,372.78 0.53
1.75% US TREASURY 12/22 C-2022 usb 976,000.00 901,551.99 0.63
2.00% US TREASURY 13/23 S.B-2023 usb 1,281,000.00 1,199,017.97 0.84
2.00% US TREASURY 15/25 'B' usb 1,200,000.00 1,112,274.42 0.78
2.25% RABOBANK NY 14/19T.1 -SR- usb 750,000.00 702,593.26 0.49
2.30% METROPOLITAN LIFE GLOBAL FUNDING 14/19 -SR-S usb 700,000.00 654,774.48 0.46
2.50% MORGAN STANLEY 14/19 'F' -SR- usb 200,000.00 187,994.40 0.13
2.75% US TREASURY 13/23 'F-1023' -SR- usb 1,817,000.00 1,794,697.11 1.26
3.125% US TREASURY 12/42 usb 1,178,000.00 1,211,957.10 0.85
3.30% WELLS FARGO 14/24 usb 800,000.00 760,328.46 0.54
3.50% US TREASURY 09/39 usb 355,000.00 387,359.29 0.27
3.625% US TREASURY 14/44 -SR- usb 520,000.00 585,798.77 0.41
3.75% US TREASURY 11/41 usb 658,000.00 753,780.06 0.53
4.375% US TREASURY 08/38 usb 139,000.00 171,654.23 0.12
4.375% US TREASURY 10/40 usb 299,000.00 372,498.93 0.26
4.50% US TREASURY 06/36 usb 447,000.00 560,998.84 0.39
4.50% US TREASURY 08/38 usb 82,000.00 102,914.06 0.07
4.625% US TREASURY 10/40 usb 272,000.00 350,085.36 0.25
4.75% US TREASURY 11/41 usb 619,000.00 818,402.89 0.58
5.50% US TREASURY 98/28 -SR- usb 439,000.00 562,430.56 0.40
5.90% MARATHON OIL 08/18 -SR- usb 600,000.00 613,697.86 0.43
6.125% US TREASURY 99/29 -SR- usb 700,000.00 958,167.18 0.67
6.25% US TREASURY 93/23 usb 660,000.00 819,238.90 0.58
6.375% US TREASURY 97/27 usb 478,000.00 646,912.31 0.46
6.875% US TREASURY 95/25 usb 137,000.00 184,858.61 0.13
7.50% US TREASURY 94/24 usb 744,000.00 1,025,586.48 0.72
8.00% US TREASURY 91/21 usb 127,000.00 163,665.13 0.12
18,359,611.43 12.90
FILIPINAS
5.50% FILIPINAS 11/26 usb 600,000.00 680,747.70 0.48
680,747.70 0.48
FINLANDIA
1.625% FINLANDIA 12/22 EUR 100,000.00 110,768.00 0.08
2.625% FINLANDIA 12/42 -SR- EUR 50,000.00 74,688.75 0.05
2.75% FINLANDIA 12/28 -SR- EUR 75,000.00 96,661.50 0.07
282,118.25 0.20
FRANCIA
FRN SOCIETE GENERALE 14/26 EUR 500,000.00 508,637.50 0.36
2.25% SUB. TOTAL 15/PERP -JR-S EUR 240,000.00 242,040.00 0.17
2.40% CRH-CAISSE REFINANCEMENT HABITAT. 13/25 -SR- EUR 458,000.00 541,328.52 0.38
2.75% WENDEL 14/24 -SR- EUR 300,000.00 324,660.00 0.23
3.75% 0.A.T. 05/21 -SR- EUR 634,000.00 773,267.61 0.54
4.00% 0.A.T. 05/38 -SR- EUR 184,000.00 299,851.92 0.21
4.00% 0.A.T. 05/55 -SR- EUR 169,000.00 316,652.77 0.22
4.00% 0.A.T. 10/60 -SR- EUR 126,000.00 242,957.61 0.17

Las notas anexas forman parte integrante de estos estados financieros.
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4.50% 0.A.T. 09/41 -SR- EUR 198,000.00 354,749.67 0.25
4.50% SUB. BPCE 14/25 -SR-S usb 300,000.00 280,653.65 0.20
4.75% 0.A.T. 03/35 -SR- EUR 191,000.00 325,859.37 0.23
5.50% 0.A.T. 97/29 -SR- EUR 500,000.00 819,877.50 0.58
5.75% 0.A.T. 00/32 -SR- EUR 319,000.00 575,795.00 0.41
7.50% SUB. CREDIT AGRICOLE 14/PERP -JR-S GBP 250,000.00 351,133.48 0.25
5,957,464.60 4.20
HONG KONG
2.125% BANK OF CHINA HK 14/17 -SR-S usb 800,000.00 743,892.64 0.52
2.25% AGR BANK CHINA HK 14/17 -SR-S usb 500,000.00 465,606.95 0.33
2.625% ICBCIL FINANCE 15/18 -SR-S usb 319,000.00 295,341.47 0.21
3.25% CHINA CONSTRUCTION ASIA 14/19 -SR-S usb 730,000.00 693,307.66 0.49
3.25% ICBCIL FINANCE 15/20 -SR-S usb 319,000.00 297,110.26 0.21
2,495,258.98 1.76
HUNGRIA
3.875% HUNGRIA 05/20 -SR-S EUR 500,000.00 563,750.00 0.40
563,750.00 0.40
IRLANDA
FRN CLOVERIE PLC 14/44 usb 200,000.00 189,427.45 0.13
1.125% RYANAIR 15/23 '2' -SR-S EUR 400,000.00 396,996.00 0.28
1.375% ALLIED IRISH BKS 15/20 -SR-S EUR 360,000.00 357,717.60 0.25
2.40% IRLANDA 14/30 EUR 700,000.00 831,362.00 0.59
4.25% SUB. BANK OF IRELAND 14/24 -S- EUR 200,000.00 207,200.00 0.15
5.00% IRLANDA 10/20 EUR 250,000.00 314,705.00 0.22
2,297,408.05 1.62
ISLAS CAIMAN
5.875% SUZANO TRADING 10/21 usb 270,000.00 252,860.03 0.18
252,860.03 0.18

ISLAS VIRGENES BRITANICAS

1.00% EASTERN CREATION II INV. 15/18 -SR-S EUR 142,000.00 142,347.90 0.10
142,347.90 0.10
ITALIA
1.65% ITALIA (BTP) 15/32 EUR 1,150,000.00 1,136,901.50 0.80
3.75% ITALIA (BTP) 06/21 -SR- EUR 677,000.00 795,424.23 0.56
3.75% ITALIA (BTP) 10/21 -SR- EUR 739,000.00 864,848.01 0.61
3.928% INTESA SANPAOLO 14/26 '785' -S- EUR 300,000.00 329,409.00 0.23
4.125% SUB. ASSICURAZIONI GENERALI 14/26 -SR-S EUR 200,000.00 228,500.00 0.16
4.25% ITALIA (BTP) 03/19 -SR- EUR 507,000.00 580,144.89 0.41
4.75% ITALIA (BTP) 08/23 -SR- EUR 783,000.00 1,005,728.27 0.71
4.75% ITALIA (BTP) 13/44 -SR- EUR 3,092,000.00 4,847,421.16 3.42
5.00% ITALIA (BTP) 03/34 -SR- EUR 281,000.00 418,529.83 0.29
5.00% ITALIA (BTP) 07/39 -SR- EUR 202,000.00 313,223.22 0.22
5.00% ITALIA (BTP) 09/25 -SR- EUR 350,000.00 469,801.50 0.33
5.00% ITALIA (BTP) 09/40 -SR- EUR 327,000.00 511,097.73 0.36
5.25% ITALIA (BTP) 98/29 -SR- EUR 229,000.00 333,923.22 0.24

Las notas anexas forman parte integrante de estos estados financieros.
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6.00% ITALIA (BTP) 99/31 -SR- EUR 277,000.00 441,950.73 0.31
6.50% ITALIA (BTP) 97/27 -SR- EUR 343,000.00 537,127.71 0.38
7.375% TELECOM ITALIA 09/17 GBP 400,000.00 615,452.42 0.43
13,429,483.42 9.46
JAPON
0.70% JAPON N°326 12/22 -SR- JPY 167,000,000.00 1,330,541.86 0.94
1.00% JAPON N°310 10/20 -SR- JPY 58,000,000.00 467,176.67 0.33
1.00% JAPON N°321 12/22 -SR- JPY 117,000,000.00 951,789.38 0.67
1.00% JAPON N°61 03/23 JPY 130,000,000.00 1,059,074.28 0.75
1.10% JAPON N°309 10/20 -SR- JPY 37,000,000.00 299,000.22 0.21
1.10% JAPON N°317 11/21 -SR- JPY 88,000,000.00 718,120.55 0.51
1.20% JAPON N°312 10/20 -SR- JPY 55,000,000.00 448,706.84 0.32
1.30% JAPON N°291 08/18 JPY 65,000,000.00 518,645.84 0.37
1.30% JAPON N°298 09/18 -SR- JPY 34,000,000.00 273,491.98 0.19
1.30% JAPON N°305 09/19 -SR- JPY 69,000,000.00 560,406.41 0.39
1.40% JAPON N°290 08/18 JPY 94,000,000.00 752,179.12 0.53
1.40% JAPON N°302 09/19 JPY 110,000,000.00 892,690.50 0.63
1.40% JAPON N°303 09/19 JPY 41,000,000.00 333,536.18 0.23
1.50% JAPON N°289 07/17 JPY 93,000,000.00 743,808.66 0.52
1.50% JAPON N°296 08/18 -SR- JPY 65,000,000.00 524,908.03 0.37
1.60% JAPON N°139 12/32 -SR- JPY 126,000,000.00 1,072,163.77 0.75
1.70% JAPON N°11 03/33 JPY 110,000,000.00 943,185.41 0.66
1.70% JAPON N°284 06/16 JPY 134,000,000.00 1,060,588.12 0.75
1.70% JAPON N°285 07/17 JPY 119,000,000.00 945,679.48 0.67
1.70% JAPON N°288 07/17 -SR- JPY 37,000,000.00 296,355.22 0.21
1.70% JAPON N°294 08/18 -SR- JPY 85,000,000.00 688,599.53 0.48
1.80% JAPON N°130 11/31 -SR- JPY 115,000,000.00 1,010,437.13 0.71
1.80% JAPON N°283 06/16 -SR- JPY 38,000,000.00 300,004.99 0.21
1.80% JAPON N°38 13/43 JPY 135,000,000.00 1,151,120.61 0.81
1.90% JAPON N°109 09/29 JPY 47,000,000.00 420,335.60 0.30
1.90% JAPON N°121 10/30 JPY 17,000,000.00 151,830.90 0.11
1.90% JAPON N°280 06/16 -SR- JPY 12,000,000.00 94,436.93 0.07
1.90% JAPON N°287 07/17 JPY 139,000,000.00 1,113,527.00 0.78
1.90% JAPON N°50 01/21 -SR- JPY 129,000,000.00 1,095,840.18 0.77
1.90% JAPON N°65 03/23 JPY 32,000,000.00 279,937.61 0.20
2.00% JAPON N°35 11/41 -SR- JPY 54,000,000.00 479,219.79 0.34
2.10% JAPON N°105 08/28 JPY 38,000,000.00 347,445.53 0.24
2.10% JAPON N°114 09/29 JPY 44,500,000.00 407,034.53 0.29
2.10% JAPON N°117 10/30 JPY 58,000,000.00 530,427.64 0.37
2.10% JAPON N°123 10/30 JPY 46,000,000.00 421,027.34 0.30
2.10% JAPON N°72 04/24 JPY 49,000,000.00 438,312.72 0.31
2.10% JAPON N°75 05/25 -SR- JPY 26,000,000.00 233,367.37 0.16
2.10% JAPON N°80 05/25 JPY 57,000,000.00 512,887.26 0.36
2.10% JAPON N°92 06/26 JPY 28,000,000.00 254,398.71 0.18
2.20% JAPON N°100 08/28 JPY 47,000,000.00 433,418.82 0.31
2.20% JAPON N°2 09/49 -SR- JPY 68,000,000.00 635,856.94 0.45
2.20% JAPON N°97 07/27 JPY 68,000,000.00 626,022.28 0.44
2.30% JAPON N°19 05/35 -SR- JPY 19,000,000.00 176,178.28 0.12
2.30% JAPON N°30 09/39 JPY 33,000,000.00 307,606.33 0.22
2.30% JAPON N°32 10/40 -SR- JPY 41,000,000.00 383,887.55 0.27
2.30% JAPON N°88 06/26 JPY 39,000,000.00 359,753.44 0.25
2.30% JBIC 13/18 -SR- CAD 300,000.00 225,755.72 0.16
2.40% JAPON N°14 04/34 JPY 133,000,000.00 1,255,410.40 0.88

Las notas anexas forman parte integrante de estos estados financieros.
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2.40% JAPON N°26 07/37 JPY 25,500,000.00 240,025.95 0.17
2.40% JAPON N°70 04/24 JPY 88,000,000.00 803,212.38 0.57
2.50% JAPON N°20 05/35 JPY 14,000,000.00 133,750.94 0.09
2.50% JAPON N°22 06/36 JPY 10,000,000.00 95,519.84 0.07
2.50% JAPON N°24 06/36 JPY 15,000,000.00 143,312.09 0.10
2.50% JAPON N°28 07/27 JPY 28,000,000.00 268,782.80 0.19
2.50% JAPON N°44 99/20 JPY 41,000,000.00 352,267.10 0.25
2.50% JAPAN FIN. ORG. MUNICIP. 13/18 S40 -SR-S usb 600,000.00 572,160.47 0.40
2.60% JAPON N°42 99/19 JPY 130,000,000.00 1,099,593.41 0.77
2.65% MIZUHO BANK 14/19 usb 300,000.00 281,965.28 0.20
2.85% TOKYO-MITSUBISHI 14/21 usb 200,000.00 187,409.91 0.13
3.375% MITSUBISHI CORP. 14/24 usbD 300,000.00 288,548.38 0.20
3.40% SUB. SUMITOMO MITSUI BANKING 14/24 -SR- usb 250,000.00 238,205.14 0.17
33,230,883.34 23.40
JERSEY
5.294% SUB. ERSTE CAP. FIN. O6/PERP -JR-S EUR 100,000.00 86,000.00 0.06
86,000.00 0.06
LETONIA
2.75% LETONIA 12/20 -SR-S usb 733,000.00 689,513.85 0.49
689,513.85 0.49
LITUANIA
6.125% LITUANIA 11/21 REG.S usb 267,000.00 294,890.68 0.21
6.625% LITUANIA 12/22 -SR-S usb 500,000.00 575,946.25 0.41
870,836.93 0.62
LUXEMBURGO
2.064% ALPHA TRAINS FINANCE 15/25 EUR 480,000.00 476,822.40 0.34
476,822.40 0.34
MALASIA
5.248% MALASIA 08/28 S08/0003 MYR 1,200,000.00 332,021.70 0.23
332,021.70 0.23
MEXICO
3.625% MEXICO 14/29 -SR- EUR 500,000.00 588,875.00 0.41
6.50% MEXICO 10/21 MXN100 -SR- MXN 50,000.00 317,070.80 0.22
7.75% MEXICO 11/31 MXN100 -SR- MXN 25,000.00 172,539.31 0.12
8.50% MEXICO 09/38 M30 MXN100 MXN 25,000.00 187,687.77 0.13
10.00% MEXICO 04/24 MXN 159,000.00 1,250,036.93 0.88
2,516,209.81 1.76
NORUEGA
1.25% STATOIL 15/27 -SR-S EUR 900,000.00 905,706.00 0.64
1.45% DNB BOLIGKREDITT13/19 T2 -SR-S usbD 1,000,000.00 926,056.94 0.65
1.75% NORUEGA 15/25 '477' NOK 16,600,000.00 1,958,373.39 1.38
3,790,136.33 2.67

Las notas anexas forman parte integrante de estos estados financieros.
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PAISES BAJOS
FRN SUB. ROYAL BANK SCOTLAND 99/19 EUR 200,000.00 219,000.00 0.15
FRN VOLKSWAGEN INTERNATIONAL FIN. 14/PERP EUR 300,000.00 340,950.00 0.24
1.50% DEUTSCHE ANNINGTON FINANCE 15/25 -SR- EUR 290,000.00 288,376.00 0.20
3.50% SUB. VOLKSWAGEN FIN. 15/PERP -JR- EUR 350,000.00 354,375.00 0.25
3.75% PAISES BAJOS 10/42 -SR- 144A EUR 100,722.00 178,292.04 0.13
4.00% PAISES BAJOS 05/37 -SR- 144A EUR 144,000.00 244,491.84 0.17
4.50% SUB. REPSOL INTERNATIONAL FIN. 15/75 -SR-S EUR 710,000.00 707,870.00 0.50
4.75% RABOBANK NEDERLAND 10/20 -SR- T.49 REG.S usb 723,000.00 746,405.46 0.53
5.50% PAISES BAJOS 98/28 EUR 172,000.00 279,943.76 0.20
6.875% SUB. KPN KONINKLIJKE 13/73 -SR-S GBP 250,000.00 368,647.44 0.26
7.50% PAISES BAJOS 98/23 -SR- EUR 350,000.00 548,462.25 0.39
4,276,813.79 3.02
PANAMA
4.00% PANAMA 14/24 -SR- usb 800,000.00 775,623.01 0.55
775,623.01 0.55
POLONIA
5.00% POLONIA 11/22 usb 820,000.00 871,675.61 0.61
871,675.61 0.61
REINO UNIDO
FRN CREDIT SUISSE LONDON 14/17 '84' -S- SEK 5,000,000.00 538,381.06 0.38
FRN HSBC HOLDING 14/PERP usb 200,000.00 186,980.55 0.13
0.625% CREDIT SUISSE LONDON 14/18 -SR-S EUR 500,000.00 501,697.50 0.35
0.75% UBS LONDON 13/16 '2013' -SR-S usb 200,000.00 184,957.46 0.13
1.109% BP CAPITAL MARKETS 15/23 -SR-S EUR 250,000.00 251,106.25 0.18
1.125% ABBEY NATIONAL TREASURY 15/22 -SR-S EUR 400,000.00 404,070.00 0.28
1.25% BANK OF ENGLAND 15/18 -SR-S usb 750,000.00 697,298.94 0.49
1.25% YORKSHIRE BUILDING 15/22 -SR- EUR 650,000.00 650,594.75 0.46
2.35% NATIONWIDE BUILDING SOCIETY 15/20 -SR-S usb 300,000.00 278,541.46 0.20
2.375% CO-OPERATIVE BANK 12/15 EUR 200,000.00 196,618.00 0.14
2.375% SUB. SSE 15/PERP -JR-S EUR 150,000.00 148,875.00 0.10
2.625% LEEDS BUILDING SOCIETY 14/21 '39' -SR-S EUR 200,000.00 216,429.00 0.15
3.625% RBS 14/24 '3488' -JR- REG.S EUR 400,000.00 419,100.00 0.30
3.75% BRITISH TREASURY 11/21 GBP 203,000.00 320,158.98 0.23
4.00% BRITISH TREASURY 09/22 -SR- GBP 30,000.00 48,339.14 0.03
4.25% BRITISH TREASURY 03/36 GBP 299,000.00 550,992.03 0.39
4.25% BRITISH TREASURY 05/55 GBP 406,000.00 849,872.42 0.60
4.25% BRITISH TREASURY 06/46 GBP 322,000.00 635,501.12 0.45
4.50% BRITISH TREASURY 07/42 GBP 327,000.00 652,078.48 0.46
4.75% BRITISH TREASURY 04/38 GBP 237,000.00 475,558.66 0.33
6.375% SUB. COVENTRY (COCO) 14/PERP -S- GBP 400,000.00 538,575.54 0.38
8,745,726.34 6.16
SINGAPUR
2.246% DBS GROUP HOLDINGS 14/19 usb 500,000.00 467,389.04 0.33
467,389.04 0.33

Las notas anexas forman parte integrante de estos estados financieros.
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SUECIA
FRN NORDEA BANK 14/PERP usb 200,000.00 187,673.07 0.13
FRN SKANDINAV ENSKIL 14/PERP usb 500,000.00 466,874.27 0.33
1.375% SCANDINAVISKA ENSKILDA BANKEN 13/18 -S- usb 400,000.00 369,403.39 0.26
1.625% SUB. NORDEA BANK 13/18 -S- usb 300,000.00 276,854.48 0.19
2.00% KOMMUNINVEST | SVERIGE 14/19 '1715' -S- usb 1,100,000.00 1,037,128.00 0.73
2.20% SWEDBANK 15/20 -SR-S usb 521,000.00 482,485.29 0.34
2.50% SUB. SKANDINAVISKA ENSKILDA BANKEN 14/26 -JR-S EUR 400,000.00 421,336.00 0.30
3.50% SUECIA 09/39 -SR- SEK 995,000.00 167,025.21 0.12
4.625% SUB. NORDEA BANK 12/22 -JR-S EUR 400,000.00 429,192.00 0.30
5.00% SUECIA 03/20 N1047 -SR- SEK 690,000.00 94,844.53 0.07
5.25% SUB. SVENSKA HANDELSBANKEN 15/PERP -JR-S usb 720,000.00 663,157.67 0.47
5.50% SUB. SWEDBANK (COCO) 15/PERP -JR-S usb 200,000.00 184,672.15 0.13
4,780,646.06 3.37
TURQUIA
4.125% TURQUIA 14/23 -SR-S EUR 600,000.00 663,576.00 0.47
663,576.00 0.47
VENEZUELA
1.50% CORP ANDINA DE FOMENTO 14/17 usb 530,000.00 491,551.59 0.35
491,551.59 0.35
TOTAL VALORES DE RENTA FIJA 139,522,521.62 98.22
OPCIONES
REINO UNIDO
CALL UNITED STATES 20Y TREASURY BOND 24/04/2015 166 -8.00 -8,079.41 -0.01
-8,079.41 -0.01
TOTAL OPCIONES -8,079.41 -0.01
TOTAL I. 139,514,442.21 98.21
1. OTROS VALORES MOBILIARIOS
VALORES DE RENTA FIJA
REINO UNIDO
FRN NATIONWIDE BUILDING 14/PERP GBP 250,000.00 347,288.96 0.24
347,288.96 0.24
TOTAL VALORES DE RENTA FIJA 347,288.96 0.24
OPCIONES
REINO UNIDO
CALL AUD/BRL SPOT CROSS RATES 10/09/15 2.6 -2,500,000.00 -78,687.55 -0.06
CALL CDX NA HY S23 5Y 17/06/2015 101 -9,500,000.00 -13,623.68 -0.01
CALL EUR/HUF SPOT CROSS RATES 21/05/2015 315 2,600,000.00 4,784.00 0.00
CALL EUR/NOK SPOT CROSS RATES 19/06/2015 8.85 -2,800,000.00 -36,400.00 -0.03

Las notas anexas forman parte integrante de estos estados financieros.
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CALL EUR/USD SPOT CROSS RATES 18/05/2015 1.1 -7,500,000.00 -175,969.47 -0.12
CALL USD/CNY SPOT CROSS RATES 27/01/2016 6.4 7,900,000.00 53,250.21 0.04
CALL USD/EUR SPOT CROSS RATES 11/12/2015 1.15 14,200,000.00 878,092.04 0.62
CALL USD/KRW SPOT CROSS RATES 27/05/2015 1150 -2,700,000.00 -11,418.28 -0.01
PUT AUD/BRL SPOT CROSS RATES 10/09/2015 2.3 2,500,000.00 13,385.00 0.01
PUT CDX NA HY S23 5Y 17/06/2015 109 9,500,000.00 13,923.68 0.01
PUT EUR/HUF SPOT CROSS RATES 21/05/2015 297 -2,600,000.00 -20,956.00 -0.01
PUT USD/JPY SPOT CROSS RATES 26/06/2015 115 -3,000,000.00 -14,487.53 -0.01
PUT USD/KRW SPOT CROSS RATES 27/05/2015 1080 2,700,000.00 12,166.20 0.01
624,058.62 0.44

TOTAL OPCIONES 624,058.62 0.44
TOTAL II. 971,347.58 0.68
TOTAL CARTERA DE INVERSIONES 140,485,789.79 98.89
BANCOS 987,106.00 0.69
OTROS ACTIVOS NETOS 589,408.24 0.42
TOTAL PATRIMONIO NETO 142,062,304.03 100.00

Las notas anexas forman parte integrante de estos estados financieros.

160



Pictet - Global Bonds (nota 1)

DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Japén 23.40
Estados Unidos 12.90
Italia 9.46
Reino Unido 6.83
Dinamarca 5.45
Espafia 5.22
Francia 4.20
Suecia 3.37
Paises Bajos 3.02
Noruega 2.67
Alemania 2.59
Canada 1.92
Australia 1.83
México 1.76
Hong Kong 1.76
Bélgica 1.67
Irlanda 1.62
Emiratos Arabes Unidos 1.02
Lituania 0.62
Polonia 0.61
China 0.59
Colombia 0.55
Panama 0.55
Brasil 0.52
Letonia 0.49
Filipinas 0.48
Turquia 0.47
Austria 0.45
Hungria 0.40
Bulgaria 0.37
Venezuela 0.35
Luxemburgo 0.34
Singapur 0.33
Eslovenia 0.31
Malasia 0.23
Finlandia 0.20
Islas Caiméan 0.18
Islas Virgenes Britanicas 0.10
Jersey 0.06

98.89

Las notas anexas forman parte integrante de estos estados financieros.

Renta fija estatal y obligaciones de ciudades 65.93
Valores de renta fija emitidos por empresas 32.53
Opciones 0.43

98.89

161



Pictet - EUR High Yield
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Descripcion Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL

VALORES DE RENTA FIJA

O NEGOCIADOS EN OTRO MERCADO REGULADO

ALEMANIA
FRN LBK HESSEN-THUERINGEN 05/15 '587" -SR- EUR 658,350.82 658,456.15 0.05
1.75%  THYSSENKRUPP 15/20 '2' -SR- EUR 4,000,000.00 3,983,000.00 0.31
2.375%  SUB. BAYER 15/75 -JR-S EUR 6,000,000.00 5,985,120.00 0.46
2.50%  THYSSENKRUPP 15/25 '3' -SR- EUR 7,000,000.00 6,966,050.00 0.53
3.50%  UNITYMEDIA HESSEN 15/27 -S- EUR 3,000,000.00 3,022,500.00 0.23
3.75%  SUB. UNITYMEDIA KABEL 15/27 -SR-S EUR 6,000,000.00 5,925,000.00 0.45
4.00%  THYSSENKRUPP 13/18 1 -SR- EUR 1,787,000.00 1,935,321.00 0.15
4.00%  UNITYMEDIA HESSEN/NRW 14/25 -SR-S EUR 3,000,000.00 3,146,250.00 0.24
5.00%  TRIONISTA 13/20 -SR- REG.S EUR 1,500,000.00 1,575,000.00 0.12
5.50%  UNITYMEDIA 12/22 -SR-S EUR 4,000,000.00 4,325,000.00 0.33
5.75%  UNITYMEDIA HESSEN 12/23 -SR-S EUR 3,000,000.00 2,953,125.00 0.23
6.25%  UNITYMEDIA HESSEN GMBH & CO KG 13/29 -SR-S EUR 2,000,000.00 2,262,500.00 0.17
8.125%  COMMERZBANK 13/23 usD 5,000,000.00 5,546,166.20 0.42
875%  KRAUSSMAFFEI 12/20 -SR-S EUR 5,025,000.00 4,974,750.00 0.38
9.25%  HEIDELBERGER DRUCKMASCHINEN 11/18 -SR- EUR 8,323,000.00 8,676,727.50 0.66
11.625% KP GERMANY ERSTE 12/17 EUR 790,000.00 855,175.00 0.07
62,790,140.85 4.80
AUSTRALIA
FRN ORIGIN ENERGY 14/PERP EUR 5,000,000.00 4,812,500.00 0.37
7.875%  SUB. ORIGIN ENERGY 11/PERP -S- EUR 3,000,000.00 3,247,500.00 0.25
8,060,000.00 0.62
AUSTRIA
3.375%  SAPPI PAPIER 15/22 -S- EUR 4,000,000.00 3,955,000.00 0.30
6.50%  SUB. WIENERBERGER 07/PERP -JR- EUR 1,000,000.00 1,033,750.00 0.08
6.50%  SUB. WIENERBERGER 14/PERP -JR-S EUR 1,000,000.00 1,040,000.00 0.08
6.625%  SAPPI PAPIER 11/18 -SR-S EUR 5,414,000.00 5,617,025.00 0.43
11,645,775.00 0.89
BELGICA
T8I BELGICA 18/06/15 -SR- EUR 1,881,002.33 1,881,745.33 0.14
1,881,745.33 0.14
BRASIL
3.25%  PETROBRAS INTERNATIONAL FINANCE 12/19 -SR-S EUR 5,000,000.00 4,468,500.00 0.34
4,468,500.00 0.34
BULGARIA
6.625%  BULGARIAN TELECOM 13/18 -SR-S EUR 1,000,000.00 1,037,500.00 0.08
1,037,500.00 0.08

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
CANADA
4.50% VRX ESCROW 15/23 -SR-S EUR 17,500,000.00 17,640,000.00 1.34
17,640,000.00 1.34
CHIPRE
8.50% EMMA DELTA FINANCE 13/17 -SR-S EUR 2,000,000.00 1,850,000.00 0.14
1,850,000.00 0.14
DINAMARCA
2.75% VESTAS WIND SYSTEMS 15/22 -SR-S EUR 5,000,000.00 4,964,175.00 0.38
4,964,175.00 0.38
ESPANA
FRN BANCO SANTANDER 14/PERP EUR 5,000,000.00 5,028,125.00 0.39
3.375% CAMPOFRIO FOOD 15/22 -SR-S EUR 3,250,000.00 3,294,687.50 0.25
4.00% SUB. BANKIA 14/24 -JR- REG.S EUR 3,000,000.00 3,056,400.00 0.23
4.75% OBRASCON HUARTE 14/22 -SR-S EUR 3,300,000.00 3,110,250.00 0.24
5.50% OBRASCON HUARTE 15/23 -SR- EUR 4,000,000.00 3,850,000.00 0.29
6.00% ABENGOA FINANCE 14/21 -SR-S EUR 2,500,000.00 2,362,625.00 0.18
6.75% SUB. BBBVA (COCO) 15/PERP -JR-S EUR 3,800,000.00 3,897,375.00 0.30
7.625% OBRASCON HUARTE 12/20 -SR-S EUR 1,000,000.00 1,053,750.00 0.08
8.875% ABENGOA 13/18 -SR-S EUR 2,000,000.00 2,080,000.00 0.16
9.00% SUB. BBVA (COCO) 13/PERP -JR-S usb 7,000,000.00 7,053,160.16 0.54
34,786,372.66 2.66
ESTADOS UNIDOS
3.25% CELANESE US 14/19 -SR-S EUR 4,100,000.00 4,327,755.00 0.33
4.125% IMS HEALTH 15/23 -SR-S EUR 6,000,000.00 6,075,000.00 0.47
4.625% SUB. VWR FUNDING 15/22 -SR-S EUR 18,000,000.00 17,808,749.37 1.35
5.50% SUB. BELDEN 13/23 -SR-S EUR 5,000,000.00 5,412,500.00 0.41
5.75% INFOR US 15/22 -SR-S EUR 10,000,000.00 10,050,000.00 0.77
5.983% SUB. DEUTSCHE POSTBANK 07/PERP -SR-S EUR 3,900,000.00 4,148,820.00 0.32
6.369% SUB MELLON CAPITAL 06/66 GBP 6,100,000.00 8,755,686.83 0.67
6.625% TOYOTA MOTOR CREDIT 09/16 '501' -SR-S EUR 266,914.23 281,583.84 0.02
8.50% RAIN CIl CARBON 12/21 -SR-S EUR 11,585,000.00 11,574,457.65 0.89
68,434,552.69 5.23
FRANCIA
FRN BFCM 13/16 '346' -SR S EUR 470,250.58 472,432.55 0.04
FRN BNP PARIBAS 14/15 '17089' -SR-S EUR 470,250.58 470,598.57 0.04
FRN BPCE 15/16 -SR-S EUR 470,250.58 470,607.97 0.04
FRN DEXIA CREDIT LOCAL 13/15 -SR-S EUR 376,200.47 376,550.33 0.03
FRN DRY MIX SOLUTIONS 14/21 -SR-S EUR 3,800,000.00 3,781,000.00 0.29
FRN NOVACAP INTERNATIONAL 14/19 -SR-S EUR 2,560,000.00 2,592,000.00 0.20
3.10% BNP PARIBAS 11/15 -SR- EUR 188,100.23 189,531.68 0.01
3.125% FAURECIA 15/22 -SR-S EUR 10,000,000.00 10,125,000.00 0.78
4.00% CROWN EUROPEAN HOLDING 14/22 -SR-S EUR 5,000,000.00 5,412,500.00 0.41
4.75% SUB. ARKEMA 14/PERP -SR- EUR 2,000,000.00 2,135,000.00 0.16
4.75% SUB. BPCE 06/PERP EUR 2,000,000.00 2,018,800.00 0.15
4.87% SUB. CASINO GUICHARD PERRACH 13/PERP EUR 5,000,000.00 5,265,625.00 0.40

Las notas anexas forman parte integrante de estos estados financieros.
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5.15% BPCE 14/24 usb 5,000,000.00 4,946,674.25 0.38
5.25% PAPREC HOLDING 15/22 -SR-S EUR 1,000,000.00 1,025,000.00 0.08
5.375% NUMERICABLE GROUP 14/22 -SR-S EUR 10,035,000.00 10,524,206.25 0.81
5.50% SPCM 12/20 -SR- REG.S EUR 1,950,000.00 2,081,625.00 0.16
5.70% SUB. BPCE 13/23 REG.S usb 4,800,000.00 4,918,114.70 0.38
6.50% CGG VERITAS 11/21 -SR- usb 4,036,000.00 3,009,297.24 0.23
6.75% HOLDIKKS 14/21 S * EUR 5,150,000.00 4,969,750.00 0.38
7.00% MEDI-PARTENAIRES 13/20 -SR- REG.S EUR 2,000,000.00 2,135,000.00 0.16
7.375% SUB. PAPREC HOLDING 15/23 -SR-S EUR 1,000,000.00 1,037,500.00 0.08
7.875% SUB. SOCIETE GENERALE 13/PERP -S- usb 5,000,000.00 4,737,879.30 0.36
8.25% SUB. SOCIETE GENERALE 13/PERP -JR-S usb 3,497,000.00 3,432,822.61 0.26
8.50% LABCO SAS 11/18 -SR- REG.S EUR 7,500,000.00 7,856,250.00 0.60
9.25% OBERTHUR TECHNO 13/20 -SR-S EUR 3,500,000.00 3,806,250.00 0.29
9.375% SUB. EUROPCAR GROUPE 10/18 -SR- REG.S EUR 2,616,000.00 2,750,070.00 0.21
11.50% SUB. EUROPCAR GROUPE 12/17 -SR-S EUR 1,110,000.00 1,251,525.00 0.10
91,791,610.45 7.03
IRLANDA
1.375% CATERPILLAR INTL FINANCE 12/15 -SR-S EUR 310,365.38 310,824.73 0.02
2.75% SMURF KAPPA ACQUISITION 15/25 -SR-S EUR 4,000,000.00 4,095,000.00 0.31
4.25% ARDAGH PACKAGING FINANCE 14/22 -SR-S EUR 4,000,000.00 4,105,000.00 0.31
4.50% AERCAP IRELAND 14/21 -SR- 144A usb 5,000,000.00 4,784,162.76 0.37
9.25% EIRCOM FINANCE 13/20 -SR-S EUR 9,050,000.00 9,887,125.00 0.76
10.24% BAGGOT SECURITIES 13/PERP -S- EUR 5,000,000.00 5,269,000.00 0.40
28,451,112.49 2.17
ISLAS CAIMAN
FRN QNB FINANCE 14/15 '30' -SR-S EUR 470,250.58 469,404.13 0.04
3.75% SUB. HUTCHISON WHAMPOA (KY) 13/PERP -S- EUR 4,000,000.00 4,130,000.00 0.32
7.00% MIZZEN BONDCO 14/21 -SR-S GBP 3,500,000.00 4,394,810.60 0.34
7.50% VIRIDIAN GROUP FUND I 15/20 -SR-S EUR 11,750,000.00 12,073,125.00 0.92
21,067,339.73 1.62
ISRAEL
7.375% B COMMUNICATIONS 14/21 -S- 144A usb 5,000,000.00 4,951,521.89 0.38
4,951,521.89 0.38
ITALIA
FRN SUB. ENEL 13/PERP EUR 7,000,000.00 7,920,500.00 0.61
2.375% AUTOSTRADA BRESCIA 15/20 -SR-S EUR 7,400,000.00 7,455,870.00 0.57
4.00% TELECOM ITALIA 12/20 -SR- REG.S EUR 8,500,000.00 9,281,872.50 0.71
4.50% TELECOM ITALIA 14/21 -SR- REG.S EUR 5,200,000.00 5,848,362.00 0.45
4.875% TELECOM ITALIA 13/20 S.33 -SR-S EUR 2,000,000.00 2,284,320.00 0.17
5.875% TELECOM ITALIA 06/23 '13' -SR- GBP 6,000,000.00 9,180,402.86 0.70
7.125% ASTALDI 13/20 -SR-S EUR 6,570,000.00 7,079,175.00 0.54
7.25% GAMENET 13/18 -SR-S EUR 9,000,000.00 8,100,000.00 0.62
7.25% RHINO BONDCO 13/20 EUR 5,700,000.00 6,099,000.00 0.47
7.25% SISAL HOLDING 13/17 -SR- REG.S EUR 4,000,000.00 3,980,040.00 0.30
7.625% SNAI 13/18 -SR-S EUR 2,050,000.00 2,147,375.00 0.16
8.00% SUB. UNICREDIT 14/PERP -JR-S- usb 7,000,000.00 6,637,070.73 0.51
8.047% SUB. INTESA SANPAOLO O8/PERP -JP-S EUR 3,000,000.00 3,438,750.00 0.26

* Titulo cedido con pacto de recompra.
Las notas anexas forman parte integrante de estos estados financieros.
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8.50% MANUTENCOOP FACILITY 13/20 -SR-S EUR 8,000,000.00 7,560,000.00 0.58
8.75% SUB. ENEL 13/PERP -JR- 144A usb 8,200,000.00 9,199,442.91 0.70
10.50% WASTE ITALIA 14/19 -SR-S EUR 5,000,000.00 4,562,500.00 0.35
12.00% SUB. SNAI 13/18 -SR-S EUR 6,200,000.00 6,618,500.00 0.51
107,393,181.00 8.21
JAPON
4.625% SOFTBANK 13/20 -SR-S EUR 3,000,000.00 3,367,500.00 0.26
8.375% EACCESS 11/18 -SR- REG.S EUR 2,000,000.00 2,087,500.00 0.16
5,455,000.00 0.42
JERSEY
4.125% CLEOPATRA FINANCE 15/20 -SR-S EUR 3,750,000.00 3,787,500.00 0.29
4.75% CLEOPATRA FINANCE 15/23 -SR-S EUR 7,000,000.00 7,140,000.00 0.55
5.50% AA BOND 15/22 -SR-S GBP 2,000,000.00 2,769,768.25 0.21
13,697,268.25 1.05
LUXEMBURGO
FRN MATTERHORN FINANCING 13/19 EUR 6,000,000.00 6,135,000.00 0.47
2.125% SUNRISE COMMUNICATION 15/22 -SR-S CHF 15,000,000.00 14,118,100.08 1.08
2.75% CNH INDUSTRIAL 14/19 EUR 5,000,000.00 5,125,625.00 0.39
2.875% CNH INDUSTRIAL 14/21 -SR-S EUR 3,000,000.00 3,118,770.00 0.24
3.125% ARCELORMITTAL 15/22 '5' -SR-S EUR 7,850,000.00 7,899,062.50 0.60
3.389% GAZ CAPITAL -LPN- 13/20 -SR-S EUR 5,000,000.00 4,634,375.00 0.35
3.60% GAZPROM/GAZ CAPITAL -LPN- 14/21 -SR-S EUR 5,000,000.00 4,618,750.00 0.35
3.70% GAZPROM/GAZ CAPITAL -LPN- 13/18 -SR-S EUR 7,000,000.00 6,733,125.00 0.52
3.755% GAZPROM CAPITAL 12/17 -SR-S EUR 3,000,000.00 2,947,500.00 0.23
4.00% WIND ACQUISITION FINANCE 14/20 -SR-S EUR 13,000,000.00 13,162,500.00 1.01
5.25% ALTICE FINANCING 15/23 -SR-S EUR 4,700,000.00 4,987,875.00 0.38
5.25% PLAY FINANCE 2 14/19 -SR-S EUR 3,300,000.00 3,440,250.00 0.26
5.375% GALAPAGOS HOLDING 14/21 -SR-S EUR 1,850,000.00 1,900,875.00 0.15
5.625% GESTAMP FUND LUX 13/20 -SR-S usb 3,000,000.00 2,894,735.88 0.22
5.75% INEOS GROUP HOLDINGS 14/19 -SR-S EUR 2,000,000.00 2,022,500.00 0.15
5.875% GESTAMP FUND LUX 13/20 -SR-S EUR 2,500,000.00 2,662,500.00 0.20
6.00% INTRALOT CAPITAL 14/21 -SR- REG.S EUR 2,700,000.00 2,389,500.00 0.18
6.00% SUB. UNICREDIT LUXEMBOURG 07/17 T3 -S- usb 857,000.00 846,079.50 0.06
6.125% INEOS GROUP 13/18 -SR- 144A usb 2,000,000.00 1,862,907.97 0.14
6.25% ALTICE FINANCING 15/25 -SR-S EUR 6,475,000.00 6,503,328.13 0.50
6.50% ALTICE FINANCING 13/22 -SR-S EUR 5,000,000.00 5,450,000.00 0.42
6.50% INEOS FINANCE 13/18 -SR-S EUR 2,000,000.00 2,060,000.00 0.16
6.50% PLAY FINANCE 1 14/19 -SR-S EUR 4,500,000.00 4,736,250.00 0.36
6.75% KION FINANCE 13/20 -SR- REG.S EUR 2,000,000.00 2,160,000.00 0.17
6.75% MATTERHORN MOBILE 12/19 -SR-S CHF 3,000,000.00 3,009,714.11 0.23
7.00% FIAT CHRYSLER FINANCE 12/17 -SR-S EUR 1,414,000.00 1,556,283.75 0.12
7.00% GALAPAGOS HOLDING 14/22 -SR- REG.S EUR 7,075,000.00 6,774,312.50 0.52
7.00% WIND ACQUISITON 14/21 EUR 9,600,000.00 10,260,000.00 0.79
7.25% ALTICE 14/22 -SR- REG.S EUR 4,000,000.00 4,192,500.00 0.32
7.75% FIAT CHRYSLER FINANCE 12/16 -SR-S EUR 5,000,000.00 5,459,975.00 0.42
7.75% PICARD BONDCO 15/20 -SR-S EUR 8,500,000.00 8,946,250.00 0.69
7.875% AGUILA 3 11/18 CHF 6,410,000.00 6,209,005.62 0.48
8.375% ARDAGH FINANCE 14/19 'PIK' -SR-S EUR 1,428,324.00 1,464,032.10 0.11
8.75% CIRSA FUNDING 10/18 -SR- REG.S EUR 6,000,000.00 6,180,000.00 0.47

Las notas anexas forman parte integrante de estos estados financieros.
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8.875% ZINC CAPITAL 11/18 -SR-S EUR 6,294,000.00 6,624,435.00 0.51
9.125% XELLA HOLDCO FINANCE 13/18 EUR 6,976,000.00 7,324,800.00 0.56
9.25% SB MINERALS FINANCE 13/20 -SR-S EUR 8,950,000.00 10,203,000.00 0.78
9.625% GLOBE LUXEMBOURG 13/18 usb 4,000,000.00 3,324,098.61 0.25
9.75% INTRALOT FINANCE LUXEMBOURG 13/18 -SR-S- EUR 7,000,000.00 7,122,500.00 0.55
9.875% CEMEX LUXEMBOURG 12/19 -SR-S EUR 4,000,000.00 4,470,000.00 0.34
11.00% KLEOPATRA HOLDINGS 13/17 'PIK' -SR-S EUR 9,824,663.00 10,475,546.92 0.80
11.25% BILBAO LUXEMBOURG 13/18 'PIK' -SR-S EUR 5,281,250.00 5,5684,921.88 0.43
221,590,984.55 16.96
MEXICO
FRN CEMEX 11/15 -SR- REG.S usb 9,500,000.00 8,815,786.53 0.68
4.375% CEMEX 15/23 -S- EUR 4,000,000.00 4,015,000.00 0.31
5.125% SUB. AMERICA MOVIL 13/PERP -SR-S EUR 4,000,000.00 4,370,000.00 0.33
9.50% CEMEX 12/18 -SR-S usb 1,500,000.00 1,5651,246.02 0.12
18,752,032.55 1.44
NORUEGA
7.00% LOCK 14/21 -SR-S EUR 7,500,000.00 8,137,500.00 0.62
7.50% SILK BIDCO 15/22 -S- EUR 5,556,000.00 5,764,350.00 0.44
9.50% LOCK LOWER HOLDING 14/22 EUR 5,000,000.00 5,425,000.00 0.42
19,326,850.00 1.48
PAISES BAJOS
FRN BMW FINANCE 14/15 -SR-S EUR 376,200.47 376,238.09 0.03
FRN DEUTSCHE ANNINGTON FIN. 14/PERP EUR 2,700,000.00 2,848,500.00 0.22
FRN ING BANK 14/15 '6230"' -SR- EUR 385,605.48 385,913.96 0.03
FRN RABOBANK NEDERLAND 14/15 -SR- EUR 470,250.58 470,723.18 0.04
FRN SUB. TELEFONICA EUROPE 13/PERP GBP 2,200,000.00 3,285,447.50 0.25
2.625% EDP FINANCE 14/22 EUR 2,150,000.00 2,283,031.25 0.17
2.75% PETROBRAS GLOBAL FINANCE 14/18 -SR- EUR 5,000,000.00 4,525,000.00 0.35
2.75% SCHLUMBERGER FINANCE 10/15 -S- EUR 282,150.35 287,166.98 0.02
3.25% SCHAEFFLER FINANCE 15/25 -S- EUR 8,000,000.00 7,990,000.00 0.61
3.50% SUB. VOLKSWAGEN FIN. 15/PERP -JR- EUR 12,860,000.00 13,012,712.50 1.00
3.75% PETROBRAS GLOBAL FINANCE 14/21 -SR- EUR 9,000,000.00 7,965,000.00 0.61
3.75% ZIGGO SECURED FINANCE 15/25 -SR-S EUR 3,000,000.00 3,078,750.00 0.24
3.875% KBC IFIMA 10/15 '3999' -SR-S EUR 256,286.57 256,312.20 0.02
4.125% SAMVARDHANA MOTHERSON ASG 14/21 -SR-S EUR 8,000,000.00 8,180,000.00 0.63
4.125% SUB. GAS NATURAL FENOSA 14/PERP -JR-S EUR 3,500,000.00 3,727,500.00 0.29
4.20% SUB. TELEFONICA 14/PERP -JR-S EUR 2,000,000.00 2,112,500.00 0.16
4.375% HERTZ HOLDINGS NL 13/19 -SR-S EUR 9,000,000.00 9,112,500.00 0.70
4.50% SHELL INTERNATIONAL FINANCE 09/16 '11' -S- EUR 376,200.47 390,714.28 0.03
4.50% SUB. REPSOL INTERNATIONAL FIN. 15/75 -SR-S EUR 16,015,000.00 15,964,953.13 1.22
4.625% CONSTELLIUM 14/21 -SR-S EUR 2,000,000.00 1,905,000.00 0.15
4.625% PORTUGAL TELECOM INT'L FINANCE 13/20 -SR-S EUR 3,000,000.00 2,966,250.00 0.23
4.75% GRUPO ANTOLIN DUTCH 14/21 -SR-S EUR 6,000,000.00 6,337,500.00 0.49
4.75% PETROBRAS GLOBAL FINANCE 14/25 -SR- EUR 4,000,000.00 3,595,000.00 0.28
5.00% SUB. TELEFONICA EUROPE 14/PERP -JR-S EUR 6,100,000.00 6,610,875.00 0.51
5.875% SUB. TELEFONICA EUROPE 14/PERP -JR-S EUR 5,100,000.00 5,877,750.00 0.45
6.00% INTERXION HOLDING 13/20 -SR-S EUR 7,450,000.00 8,027,375.00 0.61
6.125% SUB. KONINKLIJKE KPN 13/PERP -S- EUR 5,000,000.00 5,500,000.00 0.42
6.375% UPC HOLDING 12/22 -SR-S EUR 2,000,000.00 2,170,000.00 0.17

Las notas anexas forman parte integrante de estos estados financieros.

166



Pictet - EUR High Yield

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
6.50% SUB. TELEFONICA EUROPE 13/PERP -S- EUR 5,400,000.00 6,075,000.00 0.47
6.625% EDP FINANCE 02/17 S6 -SR- GBP 1,293,000.00 1,968,213.94 0.15
6.625% GRP ISOLUX CORSA 14/21 EUR 12,350,000.00 10,960,625.00 0.84
6.75% Ol EUROP GROUP 10/20 -SR- EUR 6,000,000.00 7,275,000.00 0.56
6.875% SCHAEFFLER FINANCE 13/18 'PIK' -SR-S EUR 6,000,000.00 6,285,000.00 0.48
7.00% CONSTELLIUM 14/23 -SR S EUR 3,000,000.00 3,067,500.00 0.23
7.00% SUB. KONINKLIJKE KPN 13/73 S usb 10,000,000.00 9,995,379.86 0.77
7.125% LGE HOLDCO VI 14/24 REG.S EUR 11,550,000.00 13,109,250.00 1.00
7.25% PORTAVENTURA 13/19 -SR-S EUR 3,000,000.00 3,167,400.00 0.24
7.75% SCHAEFFLER FINANCE 12/17 -SR- REG.S EUR 2,000,000.00 2,276,200.00 0.17
7.75% TELECOM ITALIA 03/33 -S- S14 -SR- EUR 4,000,000.00 6,010,660.00 0.46
7.875% UNITED GROUP 13/20 REG.S EUR 11,000,000.00 11,907,500.00 0.91
8.00% HYDRA DUTCH HOLDINGS 15/19 -SR-S EUR 2,500,000.00 2,531,250.00 0.19
8.625% CABLE & WIRELESS 94/19 -SR-S GBP 4,000,000.00 6,324,845.26 0.48
9.875% TMF GROUP HOLDING 12/19 -SR-S EUR 5,086,000.00 5,454,735.00 0.42
11.00% STORK TECHNICAL SERVICES 12/17 -SR-S EUR 1,000,000.00 912,500.00 0.07
11.00% SUB. POLISH TELEVISION 13/21 'PIK' -SR-S EUR 1,000,000.00 1,205,000.00 0.09
227,768,772.13 17.46
PORTUGAL

6.25% PORTUGAL TELECOM 12/16 -SR-S EUR 5,000,000.00 5,198,050.00 0.40
5,198,050.00 0.40

REINO UNIDO
FRN CREDIT AGRICOLE LONDON 13/15 -SR- EUR 470,250.58 471,087.63 0.04
FRN CREDIT SUISSE LONDON 14/15 '83' -SR-S EUR 470,250.58 470,422.22 0.04
FRN LLOYDS BANK 13/15 'WMTNOO15' -SR-S EUR 376,200.47 376,548.45 0.03
1.375% TESCO CORP TREASURY SERVICES 14/19 -SR-S EUR 4,000,000.00 3,922,400.00 0.30
2.50% TESCO CORP TREASURY SERVICES 14/24 '4' -SR-S EUR 5,000,000.00 5,024,750.00 0.38
2.75% INTERNATIONAL PERSONAL FINANCE 14/21 -SR-S- EUR 3,000,000.00 3,054,375.00 0.23
3.875% JAGUAR LAND ROVER 15/23 -SR-S GBP 7,000,000.00 9,5692,522.50 0.73
4.125% JAGUAR L.ROVER 13/18 -SR- 144A usbD 6,500,000.00 6,174,397.75 0.47
4.25% JAGUAR LAND ROVER 14/19 -SR- 144A usb 1,675,000.00 1,687,228.23 0.12
4.375% BOPARAN FINANCE 14/21 -SR-S EUR 5,000,000.00 4,600,000.00 0.35
4.625% OTE 06/16 4 -SR-S EUR 3,200,000.00 3,152,000.00 0.24
5.00% GRAINGER 13/20 REG.S GBP 2,910,000.00 4,146,860.81 0.32
5.00% NOVO BANCO 12/19 '10' -SR- EUR 4,370,000.00 4,498,478.00 0.34
5.125% MOTOR OIL FINANCE 14/19 -SR-S EUR 6,125,000.00 5,558,437.50 0.43
5.125% TESCO 07/47 S61 -SR- EUR 3,000,000.00 3,485,385.00 0.27
5.50% BOPARAN FINANCE 14/21 -SR-S GBP 7,200,000.00 8,660,950.85 0.66
5.50% VIRGIN MEDIA SECURED FINANCE 11/21 -SR- GBP 1,400,000.00 2,085,955.02 0.16
5.75% STONEGATE PUB FINANCING 14/19 -SR-S GBP 8,250,000.00 11,390,052.55 0.87
5.875% LOWELL GROUP 14/19 -SR- REG.S GBP 8,250,000.00 10,882,574.96 0.83
6.00% SUB. RBS GROUP 13/23 usb 2,800,000.00 2,883,249.27 0.22
6.25% MOY PARK BONDCO 14/21 -SR-S GBP 5,300,000.00 7,317,245.88 0.56
6.25% VIRGIN MEDIA SECURED FINANCE 14/29 -SR-S GBP 1,000,000.00 1,481,424.48 0.11
6.50% ENTERPRISE INNS 03/18 -SR-S GBP 4,841,000.00 7,064,043.61 0.54
6.625% NATIONAL WESTMINSTER BANK 99/PERP EUR 13,523,000.00 12,897,561.25 0.99
6.75% MEIF RENEWABLE ENERGY 15/20 -SR-S GBP 4,750,000.00 6,704,001.08 0.51
6.75% NOVO BANCO 12/15'11"' -SR-S EUR 1,126,000.00 1,128,815.00 0.09
6.75% NOVO BANCO 12/15 '8' -SR-S EUR 467,000.00 467,000.00 0.04
6.75% NOVO BANCO 12/15'9' -SR-S EUR 220,000.00 220,137.50 0.02

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

6.75% SUB. REXAM 07/67 -JR-S EUR 4,763,000.00 4,893,982.50 0.37
6.875% ENTERPRISE INNS 01/21 REG.S GBP 3,000,000.00 4,244,358.02 0.33
6.875% MATALAN FINANCE 14/19 -SR- REG.S GBP 1,000,000.00 1,377,195.07 0.11
7.00% ABENGOA YIELD 14/19 -SR- 144A usb 5,000,000.00 4,778,391.76 0.37
7.00% GHD BONDCO PLC 14/20 -SR- REG.S GBP 2,000,000.00 2,467,332.12 0.19
7.00% INFINIS PLC 13/19 GBP 6,955,000.00 10,053,746.16 0.77
7.75% ECO-BAT FINANCE 12/17 -SR-S EUR 4,000,000.00 3,920,000.00 0.30
7.75% THOMAS COOK (FR/RAT) 10/17 -SR- GBP 4,500,000.00 6,612,586.76 0.51
7.875% SUB. L.B.G. (COCO) 14/PERP -JR-S GBP 5,000,000.00 7,330,231.84 0.56
8.75% BAKKAVOR FINANCE 2 13/20 -SR-S GBP 4,000,000.00 6,028,218.63 0.46
8.75% NEW LOOK BONDCO | 13/18 -SR-S GBP 2,500,000.00 3,588,225.38 0.27
8.875% MATALAN FINANCE 14/20 -SR-S GBP 3,500,000.00 4,820,182.75 0.37
9.75% JERROLD FINCO 13/18 -SR-S GBP 6,083,000.00 9,219,382.95 0.71
10.50% MARLIN IMDT 13/20 -SR-S- GBP 4,125,000.00 6,272,986.86 0.48
10.625% KERLING 10/17 -SR- REG.S EUR 8,150,000.00 8,313,000.00 0.64
213,217,725.34 16.33
REPUBLICA CHECA
6.75% RPG BYTY 13/20 -SR- REG.S EUR 5,000,000.00 5,281,250.00 0.40
5,281,250.00 0.40
SINGAPUR
5.75% TML HOLDINGS 14/21 -SR-S usb 3,000,000.00 2,939,749.71 0.23
2,939,749.71 0.23
SUECIA
8.50% UNILABS SUBHOLDINGS 13/18 -SR-S EUR 2,000,000.00 2,110,000.00 0.16
9.50% CIECH GROUP 12/19 -SR-S EUR 5,000,000.00 5,562,500.00 0.43
11.75% EILEME 2 12/20 -SR-S EUR 5,000,000.00 5,700,000.00 0.44
13,372,500.00 1.03
SUIZA
5.125% SUB. UBS AG 14/24 -JR-S usb 4,000,000.00 3,843,581.36 0.29
5.75% SUB. UBS 15/PERP -JR-S EUR 1,050,000.00 1,099,192.50 0.08
7.125% SUB. UBS 15/PERP -JR-S usb 3,130,000.00 3,032,746.45 0.23
7,975,520.31 0.60
TOTAL I. 1,225,789,229.93 93.83

1. OTROS VALORES MOBILIARIOS

VALORES DE RENTA FIJA

ESTADOS UNIDOS

6.00% LYNX 1 13/21 -SR-S GBP 5,000,000.00 7,193,537.54 0.55
7,193,537.54 0.55

LUXEMBURGO

7.75% PLAY TOPCO 14/20 EUR 4,000,000.00 4,140,000.00 0.32
4,140,000.00 0.32

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

REINO UNIDO
9.00% ALGECO SCOTSMAN 12/18 -SR-S EUR 5,615,000.00 5,615,000.00 0.43
5,615,000.00 0.43
TOTAL VALORES DE RENTA FIJA 16,948,537.54 1.30
OPCIONES
REINO UNIDO
CALL ITRAXX EUR XOVER S22 5Y 20/05/2015 4.5 100,000,000.00 90,270.00 0.01
PUT ITRAXX EUR XOVER S22 5Y 17/06/2015 2.375 -50,000,000.00 -206,560.00 -0.02
-116,290.00 -0.01
TOTAL OPCIONES -116,290.00 -0.01
TOTAL II. 16,832,247.54 1.29
1. INSTRUMENTOS DEL MERCADO MONETARIO
ALEMANIA
C. PAP. BAYER 27/07/15 EUR 470,250.58 470,331.00 0.04
C. PAP. DEUTSCHE BOERSE 27/04/15 EUR 470,250.58 470,252.98 0.04
C. PAP. DEUTSCHE BOERSE 31/03/15 EUR 470,250.58 470,250.58 0.04
C. PAP. DGZ DEKABANK DEUTSCHE 09/04/15 EUR 188,100.23 188,101.06 0.01
C. PAP. DGZ DEKABANK DEUTSCHE 30/06/15 EUR 470,250.58 470,304.66 0.04
C. PAP. HONDA BANK GMBH 21/04/15 EUR 470,250.58 470,240.61 0.04
2,539,480.89 0.21
AUSTRALIA
C. PAP. 1&C BANK OF CHINA SYDNEY 21/04/15 EUR 470,250.58 470,252.84 0.04
470,252.84 0.04
AUSTRIA
C. PAP. BUNDESIMMOBILIEN 18/05/15 EUR 470,250.58 470,279.13 0.04
470,279.13 0.04
BELGICA
C. PAP. ANHEUSER-BUSCH INBEV 02/06/15 EUR 376,200.47 376,174.92 0.03
C. PAP. ENI FINANCE INTERNATIONAL 30/04/15 EUR 470,250.58 470,242.73 0.04
C. PAP. LVMH FINANCE BELGIQUE 27/04/15 EUR 282,150.35 282,154.27 0.02
C. PAP. LVMH FINANCE BELGIQUE 29/05/15 EUR 470,250.58 470,270.71 0.04
C. PAP. SNCB HOLDING 19/05/15 EUR 376,200.47 376,207.95 0.03
1,975,050.58 0.16
ESTADOS UNIDOS
C. PAP. PROCTER & GAMBLE 04/06/15 EUR 376,200.47 376,206.75 0.03
C. PAP. PROCTER & GAMBLE 13/04/15 EUR 376,200.47 376,199.94 0.03
C. PAP. PROCTER & GAMBLE 24/06/15 EUR 188,100.23 188,108.10 0.01
940,514.79 0.07

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
FINLANDIA
C. PAP. POHJOLA BANK 09/04/15 EUR 470,250.58 470,249.97 0.04
470,249.97 0.04
FRANCIA
TBI FRANCIA (BTF) 03/06/15 EUR 1,410,751.75 1,411,132.65 0.11
TBI FRANCIA (BTF) 09/04/15 EUR 1,881,002.33 1,881,077.57 0.14
TBI FRANCIA (BTF) 17/06/15 EUR 940,501.17 940,816.23 0.07
C. PAP. AUCHAN 10/06/15 EUR 376,200.47 376,199.90 0.03
C. PAP. AUCHAN 29/05/15 EUR 376,200.47 376,197.27 0.03
C. PAP. AXA 29/06/15 EUR 376,200.47 376,188.58 0.03
C. PAP. ESSILOR INTERNATIONAL 03/09/15 EUR 169,290.21 169,208.63 0.01
C. PAP. GDF SUEZ 11/09/15 EUR 282,150.35 282,128.20 0.02
C. PAP. SAGESS 15/04/15 11 EUR 470,250.58 470,252.93 0.04
C. PAP. SCHNEIDER ELECTRIC 07/04/15 EUR 470,250.58 470,245.13 0.04
C. PAP. SUEZ ENVIRONNEMENT 10/04/15 EUR 376,200.47 376,196.78 0.03
CD BPCE 08/07/15 EUR 188,100.23 188,139.28 0.01
7,317,783.15 0.56
HONG KONG
CD BANK OF EAST ASIA 27/04/15 EUR 329,175.41 329,185.05 0.03
CD CHINA DEVELOPMENT BANK HK 17/08/15 EUR 376,200.47 375,712.38 0.03
704,897.43 0.06
IRLANDA
C. PAP. GE CAPITAL EUROPEAN FUNDING 09/06/15 EUR 188,100.23 188,113.16 0.01
188,113.16 0.01
JAPON
C. PAP. CHINA CONSTRUCTION BANK (AUSTRALIA) 13/07/15 EUR 376,200.47 376,151.75 0.03
CD NORINCHUKIN BANK LONDON 08/04/15 EUR 470,250.58 470,250.21 0.04
846,401.96 0.07
LUXEMBURGO
CD ICBC LUXEMBOURG 15/10/15 EUR 188,100.23 187,935.68 0.01
187,935.68 0.01
PAISES BAJOS
TBI PAISES BAJOS 30/04/15 EUR 1,881,002.33 1,881,340.91 0.14
TBI PAISES BAJOS 30/06/15 EUR 1,881,002.33 1,882,036.88 0.14
C. PAP. AEGON 13/04/15 EUR 470,250.58 470,244.23 0.04
C. PAP. DAIMLER INTERNATIONAL FINANCE 12/05/15 EUR 376,200.47 376,187.37 0.03
C. PAP. UNILEVER 22/05/15 EUR 470,250.58 470,267.94 0.04
C. PAP. VOLKSWAGEN FINANCIAL SERVICES 23/04/15 EUR 470,250.58 470,244.61 0.04
5,5650,321.94 0.43
REINO UNIDO
C. PAP. AVIVA 19/08/15 EUR 188,100.23 188,038.14 0.01
C. PAP. AVIVA 24/06/15 EUR 376,200.47 376,181.43 0.03
C. PAP. BANK OF CHINA (LONDON) 17/07/15 EUR 470,250.58 470,350.98 0.04

Las notas anexas forman parte integrante de estos estados financieros.

170



Pictet - EUR High Yield

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del

patrimonio neto

C. PAP. DIAGEO FINANCE 16/04/15 EUR 423,225.52 423,222.22 0.03
CD NATIONWIDE BUILDING SOCIETY 30/04/15 EUR 470,250.58 470,293.14 0.04
CD SUMITOMO MITSUI TRUST BANK 26/06/15 EUR 376,200.47 376,237.30 0.03
2,304,323.21 0.18
SUECIA
C. PAP. NORDEA BANK 07/05/15 EUR 470,250.58 470,272.31 0.04
C. PAP. VATTENFALL AB 07/04/15 EUR 658,350.82 658,349.04 0.05
CD SVENSKA HANDELSBANKEN 17/09/15 EUR 658,350.82 658,410.20 0.05
1,787,031.55 0.14
TOTAL III. 25,752,636.28 2.02
TOTAL CARTERA DE INVERSIONES 1,268,374,113.75 97.14
BANCOS 54,721,886.55 4.19
DEPOSITOS EN BANCOS 940,501.17 0.07
OTROS PASIVOS NETOS -18,362,914.96 -1.40
TOTAL PATRIMONIO NETO 1,305,673,586.51 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Paises Bajos
Luxemburgo
Reino Unido
Italia
Francia
Estados Unidos
Alemania
Espafia
Irlanda

Islas Caiméan
Noruega
México
Canadé
Suecia
Jersey
Austria
Australia
Suiza

Japén
Portugal
Republica Checa
Israel
Dinamarca
Brasil
Bélgica
Singapur
Chipre
Bulgaria
Hong Kong
Finlandia

17.89
17.29
16.93
8.21
7.59
5.85
5.01
2.66
2.18
1.62
1.48
1.44
1.34
1.17
1.05
0.93
0.66
0.60
0.49
0.40
0.40
0.38
0.38
0.34
0.30
0.23
0.14
0.08
0.06
0.04
97.14

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
5.125% ROBERT BOSCH 09/17 -SR-S EUR 7,150,000.00 7,947,582.50 1.32
7,947,582.50 1.32
AUSTRALIA
FRN ANZ BANKING GROUP 13/16 -SR-S EUR 2,330,000.00 2,339,343.30 0.39
FRN NATIONAL AUSTRALIA BANK 15/18 -SR-S EUR 13,000,000.00 13,018,915.00 2.17
15,358,258.30 2.56
BELGICA
1.125% ING BELGIUM 13/18 S.1 EUR 11,000,000.00 11,429,660.00 1.90
1.125% KBC BANK 12/17 -SR- EUR 9,000,000.00 9,264,060.00 1.54
20,693,720.00 3.44
CANADA
FRN BANK OF NOVA SCOTIA 13/16 '229' -SR-S EUR 2,550,000.00 2,559,664.50 0.43
FRN TORONTO DOMINION BANK 14/17 -SR-S EUR 10,500,000.00 10,539,007.50 1.75
1.25% ROYAL BANK OF CANADA 13/18 -S- EUR 2,000,000.00 2,083,400.00 0.35
15,182,072.00 2.53
DINAMARCA
3.50% DANSKE BANK 10/18 '043-I' EUR 5,000,000.00 5,524,000.00 0.92
5,524,000.00 0.92
ESPANA
0.50% ESPANA 14/17 -SR- EUR 21,000,000.00 21,166,530.00 3.53
0.50% INSTUTO DE CREDITO OFICIAL 15/17 -SR-S EUR 4,200,000.00 4,226,964.00 0.70
2.10% ESPANA 13/17 -SR- EUR 11,500,000.00 11,971,270.00 1.99
2.25% FADE 13/16 -SR- EUR 10,000,000.00 10,355,300.00 1.72
2.875% BANCO SANTANDER 13/18 -SR- EUR 5,000,000.00 5,397,800.00 0.90
3.25% ESPANA 10/16 -SR- EUR 5,000,000.00 5,174,850.00 0.86
3.30% ESPANA 13/13 -SR- EUR 8,100,000.00 8,452,593.00 1.41
3.80% ESPANA 06/17 EUR 10,500,000.00 11,215,995.00 1.87
4.25% ESPANA 11/16 -SR- EUR 10,500,000.00 11,198,880.00 1.86
4.50% ESPANA 12/18 -SR- EUR 13,500,000.00 15,131,475.00 2.52
5.50% ESPANA 02/17 EUR 18,500,000.00 20,799,642.50 3.47
5.50% FONDO REESTRUCTURACION 11/16 -SR- EUR 9,000,000.00 9,622,665.00 1.60
134,713,964.50 22.43
ESTADOS UNIDOS
FRN 3M COMPANY 14/18 'F' -SR- EUR 9,650,000.00 9,678,757.00 1.61
FRN COCA-COLA 15/17 -SR- EUR 10,500,000.00 10,510,500.00 1.75
FRN TOYOTA MOTOR CREDIT 15/18 -SR-S EUR 11,300,000.00 11,315,594.00 1.88
4.625% METROPOLITAN LIFE 07/17 EUR 9,000,000.00 9,816,435.00 1.63
41,321,286.00 6.87

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

FRANCIA
FRN BFCM 15/17 -SR- EUR 8,000,000.00 8,002,280.00 1.33
FRN SANOFI 14/18 -SR-S EUR 8,800,000.00 8,841,844.00 1.47
1.125% C.C.C.I.F. 14/19 '10' -SR- EUR 5,500,000.00 5,735,097.50 0.95
1.25% AGENCE FRANCAISE DE DEV. 14/19 '57' -SR-S EUR 9,500,000.00 9,959,325.00 1.66
1.50% BPCE SFH 12/18 EUR 5,000,000.00 5,217,000.00 0.87
2.75% BPCE SFH 12/17 -SR- EUR 5,000,000.00 5,257,450.00 0.88
4.875% TOTAL CAPITAL 09/19 -SR-S EUR 8,800,000.00 10,364,244.00 1.73
53,377,240.50 8.89
GUERNESEY
2.875% CREDIT SUISSE 10/18 -SR- EUR 14,254,000.00 15,620,103.36 2.60
15,620,103.36 2.60
IRLANDA
1.625% GE CAPITAL EUROPE 13/18 -SR-S EUR 6,000,000.00 6,231,900.00 1.04
6,231,900.00 1.04
ISLAS CAIMAN
4.875% IPIC GMTN 11/16 S3 -S- EUR 9,200,000.00 9,648,500.00 1.61
9,648,500.00 16l
ITALIA
0.75% ITALIA (BTP) 14/18 -SR- EUR 7,000,000.00 7,096,075.00 1.18
1.15% ITALIA (BTP) 14/17 -SR- EUR 12,000,000.00 12,243,960.00 2.04
1.50% ITALIA (BTP) 14/16 -SR- EUR 7,500,000.00 7,674,150.00 1.28
2.25% ITALIA (BTP) 13/16 -SR- EUR 12,000,000.00 12,294,000.00 2.05
2.75% ITALIA (BTP) 13/16 -SR- EUR 6,000,000.00 6,254,940.00 1.04
3.50% ITALIA (BTP) 12/17 -SR- EUR 11,000,000.00 11,922,075.00 1.98
3.75% ITALIA (BTP) 06/16 -SR- EUR 12,000,000.00 12,585,660.00 2.10
3.75% ITALIA (BTP) 11/16 -SR- EUR 7,500,000.00 7,787,175.00 1.30
4.00% ITALIA (BTP) 06/17 -SR- EUR 12,200,000.00 13,060,710.00 2.17
4.50% ITALIA (BTP) 07/18 -SR- EUR 16,000,000.00 17,911,600.00 2.98
4.75% ITALIA (BTP) 11/16 -SR- EUR 8,000,000.00 8,538,400.00 1.42
4.75% ITALIA (BTP) 12/17 -SR- EUR 12,500,000.00 13,681,750.00 2.28
4.75% ITALIA (BTP) 12/17 -SR- EUR 9,000,000.00 9,880,875.00 1.64
5.25% ITALIA (BTP) 02/17 -SR- EUR 11,500,000.00 12,846,362.50 2.14
153,777,732.50 25.60
LUXEMBURGO
1.50% NESTLE FINANCE INTERNATIONAL 12/19 62 -SR-S EUR 8,000,000.00 8,414,560.00 1.40
8,414,560.00 1.40
NORUEGA
FRN STATOIL 15/19 -SR-S EUR 5,000,000.00 5,012,525.00 0.83
3.375% DNB NOR BOLIGKREDITT 10/17 -SR- EUR 3,000,000.00 3,182,010.00 0.53
8,194,535.00 1.36
PAISES BAJOS
1.375% ALLIANZ FINANCE Il 13/18 60 -SR-S EUR 13,000,000.00 13,440,440.00 2.24
2.00% ROCHE FINANCE EUROPE 12/18 -SR-S EUR 10,500,000.00 11,098,867.50 1.85
3.375% RABOBANK NEDERLAND 10/17 -SR- REG.S EUR 3,000,000.00 3,194,415.00 0.53

Las notas anexas forman parte integrante de estos estados financieros.
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INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN EUR)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

4.375% RABOBANK NEDERLAND 09/16 '2007A" -SR-S EUR 400,000.00 418,506.00 0.07
4.75% RABOBANK NEDERLAND 08/18 1830A -SR- EUR 5,700,000.00 6,402,867.00 1.07
4.875% DEUTSCHE BAHN FINANCE 09/19 EUR 500,000.00 591,245.00 0.10
35,146,340.50 5.86
REINO UNIDO
2.25% UBS LONDON 12/17 1 -SR-S EUR 8,000,000.00 8,317,600.00 1.38
3.125% HSBC BANK 10/17 -SR- REG.S EUR 10,500,000.00 11,301,990.00 1.88
4.125% RBS 11/18 '4' -SR- EUR 7,000,000.00 7,796,670.00 1.30
27,416,260.00 4.56
SUECIA
2.25% SVENSKA HANDELSBANKEN 12/18 -SR-S EUR 13,000,000.00 13,832,390.00 2.30
3.75% NORDEA BANK 10/17 135 -S- EUR 10,100,000.00 10,783,416.50 1.80
24,615,806.50 4.10
TOTAL CARTERA DE INVERSIONES 583,183,861.66 97.09
BANCOS 11,550,658.66 1.92
OTROS ACTIVOS NETOS 5,930,249.68 0.99
TOTAL PATRIMONIO NETO 600,664,770.00 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - EUR Short Mid-Term Bonds

DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Italia 25.60
Espafia 22.43
Francia 8.89
Estados Unidos 6.87
Paises Bajos 5.86
Reino Unido 4.56
Suecia 4.10
Bélgica 3.44
Guernesey 2.60
Australia 2.56
Canada 2.53
Islas Caiméan 1.61
Luxemburgo 1.40
Noruega 1.36
Alemania 1.32
Irlanda 1.04
Dinamarca 0.92

97.09

Las notas anexas forman parte integrante de estos estados financieros.
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Valores de renta fija emitidos por empresas 53.98
Renta fija estatal y obligaciones de ciudades 43.11
97.09



Pictet - USD Short Mid-Term Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
1.00% K.F.W. 15/18 -SR- usb 7,000,000.00 7,009,590.00 2.75
7,009,590.00 2.75
CANADA
1.125% CANADA 15/18 -SR- usb 4,570,000.00 4,595,135.00 1.80
1.30% BANK OF NOVA SCOTIA 14/17 -SR- usb 5,000,000.00 5,015,250.00 1.97
1.625% TORONTO-DOMINION BANK 15/18 -SR- usb 2,000,000.00 2,016,370.00 0.79
2.375% TORONTO-DOMINION BANK 11/16 -SR- usb 3,000,000.00 3,071,130.00 1.21
14,697,885.00 5.77
ESTADOS UNIDOS
0.625% US TREASURY 12/17 usb 7,500,000.00 7,480,717.50 2.94
0.625% US TREASURY 12/17 AC-2017 usb 8,500,000.00 8,484,173.00 3.33
0.75% US TREASURY 12/17 usb 5,000,000.00 4,999,135.00 1.96
0.75% US TREASURY 13/18 'V-2018' -SR- usb 12,000,000.00 11,958,984.00 4.68
0.75% US TREASURY USA 12/17 AA-2017 -SR- usb 7,500,000.00 7,516,406.25 2.95
0.875% US TREASURY 11/16 AF-2016 -SR- usb 10,000,000.00 10,067,190.00 3.95
0.875% US TREASURY 12/17 U-2017 usb 3,000,000.00 3,019,276.50 1.18
0.875% US TREASURY 14/17 'AL-2017"' -SR- usb 4,000,000.00 4,024,140.00 1.58
0.875% US TREASURY 14/17 'AP-2017' usb 9,000,000.00 9,044,473.50 3.55
0.875% US TREASURY 14/17 'AS-17' usb 6,000,000.00 6,019,569.00 2.36
0.875% US TREASURY 14/17 'AU-2017" usb 3,000,000.00 3,015,762.00 1.18
0.875% US TREASURY 15/18 'AH-2015' usb 10,000,000.00 10,009,375.00 3.93
0.921% EXXON MOBIL 14/17 -SR- usb 2,400,000.00 2,410,572.00 0.95
1.00% US TREASURY 11/16 AD-2016 -SR- usb 1,970,000.00 1,987,007.01 0.78
1.00% US TREASURY 12/17 'W-2017" -SR- usb 5,000,000.00 5,042,775.00 1.98
1.00% US TREASURY 14/17 'AR-2017' usb 8,800,000.00 8,859,642.00 3.48
1.00% WAL-MART STORES 14/17 -SR- usb 2,500,000.00 2,513,750.00 0.99
1.125% IBM 15/18 -SR- usb 5,000,000.00 4,991,600.00 1.96
1.30% METROPOLITAN LIFE GLOBAL FUNDING 14/17 -SR-S usb 4,100,000.00 4,102,747.00 1.61
1.365% CHEVRON 15/18 -SR- usb 3,900,000.00 3,918,934.50 1.54
1.45% TOYOTA MOTOR 15/18 -SR- S.B usb 2,750,000.00 2,766,733.75 1.09
1.50% ANZ BANKING GROUP 15/18 TR8 -SR- usb 5,000,000.00 5,008,725.00 1.97
1.50% METROPOLITAN LIFE 13/18 -SR-S usb 1,000,000.00 1,005,090.00 0.39
1.718% CHEVRON 13/18 -SR- usb 1,300,000.00 1,314,807.00 0.52
2.05% TOYOTA MOTOR CREDIT 12/17 'B' TR.857 -SR- usb 2,375,000.00 2,426,620.63 0.95
2.45% NEW YORK LIFE GLOBAL FDG 11/16 T27 -SR- 144A usb 2,300,000.00 2,350,882.90 0.92
2.75% US TREASURY 09/16 R-2016 usb 12,500,000.00 12,972,168.75 5.08
2.75% US TREASURY 10/17 'L-2017" usb 8,000,000.00 8,365,624.00 3.28
3.00% US TREASURY 09/16 P-2016 usb 1,000,000.00 1,038,437.50 0.41
3.00% US TREASURY 10/17 H-2017 usb 6,000,000.00 6,280,311.00 2.46
3.125% US TREASURY 09/16 Q-2016 usb 7,500,000.00 7,817,576.25 3.07
3.125% US TREASURY 10/17 usb 6,000,000.00 6,313,593.00 2.48
8.875% US TREASURY 87/17 usb 8,400,000.00 10,027,831.80 3.93
187,154,630.84 73.43

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - USD Short Mid-Term Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
ISLAS CAIMAN
1.75% IPIC GMTN 12/15 -SR-S usb 5,100,000.00 5,129,325.00 2.01
5,129,325.00 2.01
NORUEGA
1.25% STATOIL 13/27 -SR- usb 3,000,000.00 3,005,940.00 1.18
2.625% SPAREBANK 1 BOLIGKREDITT 11/16 -S- usbD 4,000,000.00 4,089,200.00 1.60
2.90% DNB BOLIGKREDITT 11/16 '2' 144A -S- usD 5,000,000.00 5,115,000.00 2.01
12,210,140.00 4.79
PAISES BAJOS
3.375% RABOBANK NEDERLAND 12/17 -SR- usD 4,975,000.00 5,181,462.50 2.03
5,181,462.50 2.03
REINO UNIDO
5.25% BANK OF SCOTLAND 07/17 -SR- REG.S usD 6,000,000.00 6,469,800.00 2.54
6,469,800.00 2.54
SUECIA
1.25% NORDEA BANK 14/17 TR.7 -SR-S usb 750,000.00 750,896.25 0.29
2.375% SWEDBANK HYPOTEK 12/17 -SR-S usD 5,000,000.00 5,140,075.00 2.02
2.875% SVENSKA HANDELSBANKEN 12/17 TR.2 -SR- usb 4,750,000.00 4,912,806.25 1.93
3.125% NORDEA BANK 12/17 T.2 -SR-S usbD 4,240,000.00 4,397,940.00 1.73
15,201,717.50 5.97
TOTAL CARTERA DE INVERSIONES 253,054,550.84 99.29
BANCOS 809,275.33 0.32
OTROS ACTIVOS NETOS 997,492.73 0.39
TOTAL PATRIMONIO NETO 254,861,318.90 100.00

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - USD Short Mid-Term Bonds

DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Estados Unidos 73.43
Suecia 5.97
Canadé 5.77
Noruega 4.79
Alemania 2.75
Reino Unido 2.54
Paises Bajos 2.03
Islas Caiméan 2.01

99.29

Las notas anexas forman parte integrante de estos estados financieros.

Renta fija estatal y obligaciones de ciudades 62.34
Valores de renta fija emitidos por empresas 36.95
99.29
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Pictet - CHF Bonds

Descripcion

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Divisa

Nominal Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL

VALORES DE RENTA FIJA

ALEMANIA

0.625%
2.00%
2.25%
2.25%
2.50%
3.125%
3.238%

AUSTRALIA

1.00%
1.00%
1.50%
1.75%
2.00%
2.00%
2.125%
2.125%
2.25%
2.25%
2.25%
2.50%
3.00%
3.00%
3.00%
3.125%

AUSTRIA

1.375%
2.125%
2.125%
2.25%

2.375%
2.375%
2.375%
2.50%

2.625%
2.625%
2.875%
2.875%
3.125%
3.250%

Las notas anexas forman parte integrante de estos estados financieros.
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DEUTSCHE BANK 15/23 -SR-
SUB. DZ BANK 12/17

DEUTSCHE TELEKOM 10/16 -SR-
K.F.W. 10/20 -SR-

K.F.W. 05/25

BAYERISCHE LANDESBANK 07/18
SUB.DZ BANK 13/23

COMMONWEALTH BANK OF AUSTRALIA 13/18 -SR-
NATIONAL AUSTRALIA BANK 14/21

SPI ELEC. & GAS AUSTRALIA HLDG (FR/RAT) 12/17 -SR-
TELSTRA CORPORATION 11/18 -SR-

ANZ BANKING GROUP 10/16 -SR-

WESTPAC BANKING 11/16 -SR-

MACQUARIE BANK 12/18 -SR-

NATIONAL AUSTRALIA BANK 11/17 -SR-

BORAL (FR/RAT) 13/20 -SR-

NATIONAL AUSTRALIA BANK 10/17 -SR-

SGSP AUSTRALIA (FR/RAT) 10/16 -SR-

WESTPAC BANKING 10/17

COMMONWEALTH BANK OF AUSTRALIA 09/17
MACQUARIE BANK 12/17 -SR-

MACQUARIE BANK 12/22 -SR-

WESTPAC BANKING 09/18

HYPO LANDESBANK VORARLBERG 13/18 -SR-

0.K.B. 05/18

PFBST. OEST. LAND HYPOTHEKENBANKEN 05/16 -SR-
HYPO NOE GRUPPE BANK 05/17

HYPO TIROL BANK 06/17 -SR-

KOMMUNALKREDIT AUSTRIA 05/17
KOMMUNALKREDIT AUSTRIA 05/20

PFBST. OEST. LAND HYPOTHEKENBANKEN 05/15 -SR-
0.K.B. 06/24

VORARLBERGER LANDES 09/19

0.K.B. 05/30

PFBST. OEST. LAND HYPOTHEKENBANKEN 03/17 -SR-
BUNDESIMMOBILIEN 06/31

BUNDESIMMOBILIEN 07/19

O NEGOCIADOS EN OTRO MERCADO REGULADO

CHF 1,500,000.00 1,518,000.00 0.38
CHF 1,400,000.00 1,448,300.00 0.36
CHF 1,400,000.00 1,439,340.00 0.36
CHF 2,500,000.00 2,852,500.00 0.71
CHF 2,200,000.00 2,734,600.00 0.68
CHF 1,500,000.00 1,667,250.00 0.42
CHF 150,000.00 162,825.00 0.04

11,822,815.00 2.95
CHF 1,755,000.00 1,815,547.50 0.45
CHF 1,000,000.00 1,052,500.00 0.26
CHF 2,000,000.00 2,049,000.00 0.51
CHF 100,000.00 106,150.00 0.03
CHF 500,000.00 514,650.00 0.13
CHF 500,000.00 518,250.00 0.13
CHF 800,000.00 856,400.00 0.21
CHF 515,000.00 536,887.50 0.13
CHF 200,000.00 211,000.00 0.05
CHF 700,000.00 738,500.00 0.18
CHF 1,800,000.00 1,856,160.00 0.46
CHF 1,200,000.00 1,260,600.00 0.32
CHF 1,280,000.00 1,381,120.00 0.35
CHF 2,200,000.00 2,358,400.00 0.59
CHF 200,000.00 237,000.00 0.06
CHF 600,000.00 668,400.00 0.17

16,160,565.00 4.03
CHF 370,000.00 351,685.00 0.09
CHF 500,000.00 543,250.00 0.14
CHF 1,045,000.00 1,005,812.50 0.25
CHF 750,000.00 733,500.00 0.18
CHF 50,000.00 47,625.00 0.01
CHF 1,100,000.00 1,042,250.00 0.26
CHF 500,000.00 447,500.00 0.11
CHF 300,000.00 296,670.00 0.07
CHF 2,000,000.00 2,456,000.00 0.61
CHF 1,000,000.00 1,079,500.00 0.27
CHF 2,500,000.00 3,360,000.00 0.84
CHF 2,200,000.00 2,130,700.00 0.53
CHF 300,000.00 406,950.00 0.10
CHF 2,000,000.00 2,274,000.00 0.57



Pictet - CHF Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
3.25% ERSTE GROUP BANK 07/17 -SR- CHF 190,000.00 195,510.00 0.05
3.25% 0.K.B. 06/36 CHF 1,000,000.00 1,511,500.00 0.38
3.375% KOMMUNALKREDIT AUSTRIA 06/26 CHF 190,000.00 169,290.00 0.04
18,051,742.50 4.50
BERMUDAS
3.00% CBQ FINANCE 10/15 -SR- CHF 500,000.00 510,000.00 0.13
3.375% HOLCIM OVERSEAS FINANCE 11/21 CHF 1,000,000.00 1,181,000.00 0.30
1,691,000.00 0.43
CANADA
0.625% ROYAL BANK OF CANADA 14/19 -SR- CHF 2,200,000.00 2,259,400.00 0.57
0.75% ROYAL BANK OF CANADA 13/18 -SR- CHF 1,500,000.00 1,545,000.00 0.39
1.50% PROVINCE OF QUEBEC 14/24 -SR- CHF 1,000,000.00 1,118,500.00 0.28
2.625% PROVINCE OF QUEBEC 06/17 CHF 990,000.00 1,059,795.00 0.27
2.875% PROVINCE BRITISH COLUMBIA 09/17 CHF 500,000.00 548,000.00 0.14
3.375% PROVINCE OF QUEBEC 08/18 CHF 700,000.00 775,950.00 0.19
3.375% PROVINCE ONTARIO 08/16 CHF 50,000.00 52,275.00 0.01
3.375% PROVINCE ONTARIO 09/19 CHF 100,000.00 115,300.00 0.03
3.75% PROVINCE ONTARIO 08/18 CHF 1,500,000.00 1,710,750.00 0.43
9,184,970.00 2.31
CHILE
0.75% BANCO CREDITO E INVERSIONES 13/15 -SR- CHF 500,000.00 502,250.00 0.13
0.875% BANCO CREDITO INVERSIONES 14/18 -SR- CHF 700,000.00 706,650.00 0.18
1.00% BANCO SANTANDER CHILE 14/17-SR- CHF 900,000.00 915,300.00 0.23
1.125% BANCO DE CHILE 13/18 -SR- CHF 1,500,000.00 1,546,500.00 0.39
1.25% BANCO CREDITO E INVERSIONES 13/16 -SR- CHF 500,000.00 506,500.00 0.13
1.375% BBVA CHILE 14/17 -SR- CHF 1,630,000.00 1,650,375.00 0.41
1.75% BANCO SANTANDER CHILE 13/19 -SR- CHF 500,000.00 522,750.00 0.13
2.875% ENAP 13/18 -SR- CHF 500,000.00 527,000.00 0.13
6,877,325.00 1.73
COREA DEL SUR
0.50% HYUNDAI CAPITAL SERVICES 14/17 -SR-S CHF 1,000,000.00 1,007,500.00 0.25
0.75% KOREA DISTRICT HEATING 13/16 -SR- CHF 250,000.00 253,250.00 0.06
1.00% KOREA FINANCE 12/18 -SR- CHF 530,000.00 545,105.00 0.14
1.00% KOREA RAILROAD 12/18 -SR- CHF 500,000.00 511,000.00 0.13
1.125% KOREA GAS 13/20 -SR- CHF 900,000.00 942,750.00 0.24
1.375% KOREA FINANCE 13/18 -SR- CHF 1,000,000.00 1,041,500.00 0.26
1.50% KOREA RAILROAD 13/19 -SR- CHF 1,000,000.00 1,065,000.00 0.27
1.625% KOREA NATIONAL OIL 13/18 -SR- CHF 1,700,000.00 1,796,050.00 0.45
1.625% KOREA WESTERN POWER 13/19 -SR- CHF 2,075,000.00 2,175,637.50 0.54
1.75% SK TELECOM 12/17 -SR- CHF 1,145,000.00 1,181,067.50 0.30
2.00% KOREA GAS CORP. 11/16 -SR- CHF 1,550,000.00 1,600,375.00 0.40
2.00% LG ELECTRONICS 12/16 - SR- CHF 2,045,000.00 2,104,305.00 0.53
2.125% KOREA LAND&HOUSING 11/16 -SR- CHF 500,000.00 518,000.00 0.13
2.50% HYUNDAI CAPITAL SVCS 12/17 -SR- CHF 800,000.00 833,600.00 0.21
2.625% KOREA NATIONAL OIL 11/16 -SR- CHF 250,000.00 257,375.00 0.06
3.97

15,832,515.00

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - CHF Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
CURACAO
1.50% TEVA PHARMACEUTICAL FINANCE 12/18 -SR- CHF 1,500,000.00 1,568,250.00 0.39
1,568,250.00 0.39
DINAMARCA
1.50% DANSKE BANK 12/16 -SR- CHF 1,000,000.00 1,027,000.00 0.26
2.125% DANSKE BANK 11/18 -SR- CHF 500,000.00 540,000.00 0.14
2.25% DANSKE BANK 10/17 -SR- CHF 1,000,000.00 1,063,000.00 0.27
2.375% DANSKE BANK 09/17 -SR- CHF 1,000,000.00 1,045,500.00 0.26
3,675,500.00 0.93
EMIRATOS ARABES UNIDOS
2.75% ICICI BANK 13/20 -SR- CHF 300,000.00 313,800.00 0.08
313,800.00 0.08
ESLOVAQUIA
1.375% ESLOVAQUIA 13/19 -SR- CHF 500,000.00 531,500.00 0.13
2.75% ESLOVAQUIA 12/22 -SR- CHF 500,000.00 586,500.00 0.15
1,118,000.00 0.28
ESPANA
2.00% 1.C.0. 05/16 -SR-S CHF 700,000.00 723,800.00 0.18
2.25% 1.C.0. 09/17 CHF 1,000,000.00 1,055,500.00 0.26
3.25% INSTITUTO DE CREDITO OFICIAL 07/24 -SR- CHF 2,550,000.00 3,074,025.00 0.77
3.45% TELEFONICA EMISIONES 12/22 -SR- CHF 1,300,000.00 1,575,600.00 0.39
3.50% COMUNIDAD DE MADRID 08/15 CHF 3,000,000.00 3,028,500.00 0.76
9,457,425.00 2.36
ESTADOS UNIDOS
0.375% APPLE 15/24 -SR-S CHF 1,170,000.00 1,178,190.00 0.29
0.375% NEW YORK LIFE FUND 15/22 CHF 500,000.00 510,000.00 0.13
0.50% AT&T 14/19 -SR- CHF 1,000,000.00 1,016,500.00 0.25
0.50% JPMORGAN CHASE 15/23 -SR- CHF 1,000,000.00 1,017,500.00 0.25
0.625% MONDELEZ INTL 15/21 -SR- CHF 2,500,000.00 2,512,500.00 0.63
0.625% WELLS FARGO 14/20 -SR-S CHF 950,000.00 974,700.00 0.24
0.75% APPLE 15/30 -SR-S CHF 1,500,000.00 1,538,250.00 0.38
0.75% METROPOLITAN LIFE 14/19 -S- CHF 85,000.00 87,422.50 0.02
1.00% METROPOLITAN LIFE GLOBAL FUNDING | 14/22 -S- CHF 250,000.00 261,000.00 0.07
1.00% PHILIP MORRIS INTERNATIONAL 11/16 -SR- CHF 1,500,000.00 1,529,250.00 0.38
1.125% MONDELEZ INTERNATIONAL 15/25 -SR- CHF 1,500,000.00 1,5635,250.00 0.38
1.25% WELLS FARGO 14/24 -SR- CHF 450,000.00 489,375.00 0.12
1.375% AT&T 14/24 -SR- CHF 2,600,000.00 2,728,700.00 0.68
1.50% GOLDMAN SACHS GROUP 12/18 -SR- CHF 1,500,000.00 1,574,250.00 0.39
1.625% G.E. CAPITAL 12/17 -SR- CHF 2,600,000.00 2,722,200.00 0.68
1.625% GOLDMAN SACHS GROUP 13/20 -SR- CHF 1,000,000.00 1,067,000.00 0.27
1.625% PHILIP MORRIS INTERNATIONAL 14/24 -SR- CHF 2,190,000.00 2,411,190.00 0.60
1.875% MCDONALD'S 10/16 -SR- CHF 1,550,000.00 1,588,440.00 0.40
2.25% G.E. CAPITAL CORP 11/16 -SR- CHF 1,750,000.00 1,828,750.00 0.46
2.50% BANK OF AMERICA 05/17 CHF 900,000.00 955,350.00 0.24
2.5% G.E. CAPITAL CORP 06/18 -SR- CHF 2,000,000.00 2,153,000.00 0.54
2.625% G.E. CAPITAL CORP 10/16 CHF 1,000,000.00 1,024,500.00 0.26
2.875% TOYOTA MOTOR CREDIT 06/16 CHF 2,250,000.00 2,360,250.00 0.59

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - CHF Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
3.00% BANK OF AMERICA 10/16 -SR- CHF 1,400,000.00 1,474,900.00 0.37
3.00% CITIGROUP 07/19 CHF 2,545,000.00 2,810,952.50 0.70
3.125% G.E. CAPITAL CORP 04/19 CHF 500,000.00 568,000.00 0.14
3.125% METROPOLITAN LIFE 06/16 CHF 565,000.00 586,526.50 0.15
3.125% MORGAN STANLEY 06/18 CHF 2,000,000.00 2,205,000.00 0.55
3.25% BANK OF AMERICA 06/16 -SR- CHF 1,000,000.00 1,038,400.00 0.26
3.25% HSBC FINANCE 06/16 -SR- CHF 4,000,000.00 4,176,400.00 1.04
4.50% G.E. CAPITAL CORP 08/18 CHF 1,000,000.00 1,156,500.00 0.29
47,080,246.50 11.75

FRANCIA
0.50% CA HOME LOAN 15/28 CHF 1,300,000.00 1,323,400.00 0.33
0.875% SOCIETE GENERALE 13/18 -SR- CHF 105,000.00 107,730.00 0.03
1.00% TOTAL CAPITAL INTERNATIONAL 14/24 -SR- CHF 1,500,000.00 1,599,750.00 0.40
1.125% BFCM 14/19 -SR- CHF 2,000,000.00 2,080,000.00 0.52
1.125% BFCM 14/20 -SR- CHF 550,000.00 571,175.00 0.14
1.50% AUCHAN 14/24 -SR- CHF 500,000.00 535,500.00 0.13
1.50% BPCE 14/21 -SR- CHF 800,000.00 839,200.00 0.21
1.50% RCI BANQUE 13/16 -SR- CHF 500,000.00 508,900.00 0.13
1.625% CRH-CAISSE REFINANCEMENT HABITAT. 12/19 CHF 1,000,000.00 1,065,000.00 0.27
1.625% FRANCE TELECOM 11/16 -SR- CHF 1,000,000.00 1,025,000.00 0.26
1.75% ACCOR (FR/RAT) 14/22 -SR- CHF 480,000.00 511,680.00 0.13
2.00% HSBC SFH (FRANCE) 10/19 CHF 500,000.00 543,750.00 0.14
2.125% VINCI 11/17 -SR- CHF 500,000.00 529,250.00 0.13
2.25% CIE FINANCEMENT FONCIER 11/19 CHF 2,500,000.00 2,760,000.00 0.69
2.25% E.D.F. 10/17 CHF 500,000.00 528,750.00 0.13
2.25% SNCF 11/21 -SR- CHF 250,000.00 278,500.00 0.07
2.375% CADES 11/23 CHF 2,320,000.00 2,732,960.00 0.68
2.375% CIE FINANCEMENT FONCIER 05/18 CHF 3,250,000.00 3,549,000.00 0.89
2.375% CIF EUROMORTGAGE 10/19 CHF 2,500,000.00 2,732,500.00 0.68
2.375% CRH-CAISSE REFINANCEMENT HABITAT. 12/24 CHF 500,000.00 595,250.00 0.15
2.375% REGION ILE DE FRANCE 05/16 -SR- CHF 500,000.00 525,750.00 0.13
2.375% SNCF 09/19 CHF 1,000,000.00 1,102,000.00 0.28
2.375% SOCIETE GENERALE 12/22 -SR- CHF 500,000.00 561,000.00 0.14
2.50% AEROPORTS DE PARIS 10/17 CHF 500,000.00 525,250.00 0.13
2.50% CIE FINANCEMENT FONCIER 06/31 CHF 1,215,000.00 1,573,425.00 0.39
2.50% CRH-CAISSE REFINANCEMENT HABITAT. 11/21 CHF 2,000,000.00 2,285,000.00 0.57
2.50% DEXIA MUNICIPAL 09/18 -SR- CHF 500,000.00 544,000.00 0.14
2.50% RCI BANQUE 12/15 -SR- CHF 500,000.00 503,450.00 0.13
2.625% RATP 06/19 -SR- CHF 400,000.00 448,200.00 0.11
2.625% RESEAU FERRE FRANCE 11/37 -SR- CHF 500,000.00 701,000.00 0.18
2.75% S.N.C.F. 09/18 -SR- CHF 500,000.00 547,750.00 0.14
2.875% CIE FINANCEMENT FONCIER 09/19 CHF 1,500,000.00 1,705,500.00 0.43
2.875% RESEAU FERRE FRANCE 09/21 CHF 1,600,000.00 1,863,200.00 0.47
3.00% A.P. HOPITAUX PARIS 08/16 -SR- CHF 950,000.00 1,001,300.00 0.25
3.00% CADES 09/21 -SR- CHF 500,000.00 590,750.00 0.15
3.00% RESEAU FERRE FRANCE 09/19 CHF 1,000,000.00 1,123,500.00 0.28
3.00% VINCI 12/22 -SR- CHF 200,000.00 232,700.00 0.06
3.125% TOTAL CAPITAL 06/18 CHF 500,000.00 553,250.00 0.14
3.25% CDC CAISSE DEPOT CONSIGNATIONS 07/17 CHF 500,000.00 549,250.00 0.14
3.25% RATP 07/17 CHF 1,000,000.00 1,090,000.00 0.27
3.25% RATP 08/17 -SR- CHF 1,000,000.00 1,092,000.00 0.27
3.25% REGION ILE DE FRANCE 07/18 CHF 400,000.00 452,600.00 0.11
3.25% RESEAU FERRE FRANCE 06/32 CHF 380,000.00 541,880.00 0.14

Las notas anexas forman parte integrante de estos estados financieros.

183



Pictet - CHF Bonds

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS
A 31 MARZO 2015 (EXPRESADO EN CHF)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto

3.375% RATP 08/16 CHF 500,000.00 517,450.00 0.13
3.50% DEXIA MUNICIPAL AG 07/17 -SR- CHF 770,000.00 841,225.00 0.21
3.50% DEXIA MUNICIPAL AG 07/19 CHF 800,000.00 925,600.00 0.23
4.125% DANONE 08/16 CHF 500,000.00 525,150.00 0.13
47,339,475.00 11.86
HONDURAS
1.50% CABEI 13/19 -SR- CHF 1,500,000.00 1,586,250.00 0.40
1,586,250.00 0.40
HONG KONG
0.875% BANK OF COMMUNICATION HK 14/17 -SR- CHF 700,000.00 708,400.00 0.18
1.375% CHINA CONSTRUCTION BANK 14/19 -SR- CHF 1,000,000.00 1,034,500.00 0.26
1,742,900.00 0.44
INDIA
3.50% EXPORT BANK INDIA 11/16 -SR- CHF 100,000.00 103,210.00 0.03
3.50% RURAL ELECTRIFIC. 12/17 SR CHF 500,000.00 522,500.00 0.13
625,710.00 0.16
IRLANDA
2.125% DEPFA ACS BANK 05/17 CHF 700,000.00 738,850.00 0.18
2.375% DEPFA ACS BANK 06/19 CHF 500,000.00 542,500.00 0.14
3.25% DEPFA ACS BANK 06/31 CHF 500,000.00 641,000.00 0.16
3.375% UNICREDIT BANK IRELAND 12/17 -SR- CHF 1,800,000.00 1,951,200.00 0.49
4.25% UNICREDIT BANK IRELAND 12/22 -SR- CHF 1,300,000.00 1,544,400.00 0.39
5,417,950.00 1.36
ISLAS CAIMAN
0.50% QNB FINANCE 13/16 -SR- CHF 940,000.00 942,726.00 0.24
2.375% NEW YORK LIFE FUNDING 06/16 CHF 1,025,000.00 1,050,625.00 0.26
2.50% BANCO DO BRAZIL (GC) 13/19 -SR- CHF 500,000.00 512,250.00 0.13
2.75% GIC FUNDING 12/15 CHF 300,000.00 305,190.00 0.08
2.75% LGT FINANCE 09/16 -SR- CHF 1,000,000.00 1,048,000.00 0.26
3.25% BCO SANTANDER BRASIL 12/16-SR CHF 665,000.00 682,755.50 0.17
4,541,546.50 1.14
ITALIA
2.50% ITALIA 06/18 -SR- CHF 2,000,000.00 2,144,000.00 0.54
2,144,000.00 0.54
JERSEY
2.50% BAA FUNDING 12/19 -SR- CHF 3,510,000.00 3,673,215.00 0.92
3,673,215.00 0.92
KAZAJISTAN
2.59% KAZAKHSTAN TEMIR ZHOLY 14/19 -SR- CHF 800,000.00 762,400.00 0.19
762,400.00 0.19
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LUXEMBURGO
2.625% GLENCORE FINANCE EUROPE 12/18 -SR- CHF 3,000,000.00 3,256,500.00 0.81
3.125% HYPOTHEKENBANK FRANKFURT INTL 06/20 CHF 1,000,000.00 1,093,000.00 0.27
3.625% GLENCORE FINANCE EUROPE 10/16 -SR- CHF 2,000,000.00 2,071,000.00 0.52
6,420,500.00 1.60
MEXICO
2.00% AMERICA MOVIL 11/17 CHF 1,500,000.00 1,582,500.00 0.40
2.50% PEMEX 12/19 -SR- CHF 1,000,000.00 1,081,500.00 0.27
2,664,000.00 0.67
NORUEGA
0.875% SPAREBANK 1 SR-BK 13/18 -SR- CHF 1,200,000.00 1,236,600.00 0.31
1.75% DNB BANK 12/18 -SR- CHF 1,795,000.00 1,893,725.00 0.47
3,130,325.00 0.78
NUEVA ZELANDA
0.875% KIWIBANK 14/19 -SR- CHF 2,000,000.00 2,058,000.00 0.51
1.50% B.N.Z. INTERNATIONAL FUNDING 12/18 -SR- CHF 1,000,000.00 1,043,000.00 0.26
3,101,000.00 0.77
PAISES BAJOS
0.50% ING BANK 13/16 -SR- CHF 1,000,000.00 1,008,500.00 0.25
0.875% EBN 14/26 -SR-S CHF 500,000.00 526,000.00 0.13
1.00% ING BANK 13/18 -SR- CHF 1,020,000.00 1,053,660.00 0.26
1.00% NEDERLANDSE WATERSCHAPSBANK 12/18 -SR- CHF 500,000.00 522,000.00 0.13
1.125% ABN AMRO BANK 13/18 -SR- CHF 2,335,000.00 2,424,897.50 0.61
1.125% ABN AMRO BANK 14/19 -SR- CHF 700,000.00 726,600.00 0.18
1.125% BANK NEDERLANDSE GEMEENTEN 13/23 -SR- CHF 1,000,000.00 1,084,500.00 0.27
1.125% EBN 12/24 -SR- CHF 1,700,000.00 1,821,550.00 0.46
1.25% NEDERLANDSE WATERSCHAPSBANK 12/24 CHF 500,000.00 549,500.00 0.14
1.25% RABOBANK NEDERLAND 12/20 TR.1 -SR- CHF 1,000,000.00 1,057,000.00 0.26
1.375% NEDERLANDSE WATERSCHAPSBANK 12/27 -SR- CHF 1,700,000.00 1,918,450.00 0.48
1.50% ACHMEA 13/19 -SR- CHF 1,840,000.00 1,933,840.00 0.48
1.50% DEUTSCHE BAHN FINANCE 11/17 -SR- CHF 2,000,000.00 2,095,000.00 0.52
1.50% DEUTSCHE BAHN FINANCE 14/24 -SR- CHF 1,000,000.00 1,109,500.00 0.28
1.625% ABN AMRO BANK 10/16 CHF 500,000.00 515,500.00 0.13
1.75% BMW FINANCE 11/290917 -SR- CHF 70,000.00 73,185.00 0.02
1.75% DEUTSCHE BAHN FINANCE 10/20 -SR- CHF 1,185,000.00 1,286,910.00 0.32
1.875% ING BANK 10/18 -SR- CHF 500,000.00 535,250.00 0.13
2.00% ENEL FINANCE INTERNATIONAL 11/15 -SR- CHF 500,000.00 506,500.00 0.13
2.00% NEDERLANDSE WATERSCHAPSBANK 10/17 -SR- CHF 500,000.00 532,250.00 0.13
2.00% RABOBANK NEDERLAND 10/21 -SR- CHF 1,240,000.00 1,377,020.00 0.34
2.00% RABOBANK NEDERLAND 11/18 -SR- CHF 290,000.00 306,240.00 0.08
2.125% GAS NATURAL FINANCE 13/19 -SR- CHF 1,000,000.00 1,066,500.00 0.27
2.125% ING BANK 10/16 -SR- CHF 500,000.00 516,500.00 0.13
2.125% RABOBANK NEDERLAND 05/17 -SR- CHF 1,405,000.00 1,480,870.00 0.37
2.25% BANK NEDERLANDSE GEMEENTEN 05/20 CHF 4,000,000.00 4,546,000.00 1.14
2.25% BANK NEDERLANDSE GEMEENTEN 11/21 -SR- CHF 500,000.00 570,500.00 0.14
2.25% LEASEPLAN 12/16 -SR- CHF 1,000,000.00 1,028,500.00 0.26
2.25% NEDERLANDSE WATERSCHAPSBANK 10/19 CHF 1,450,000.00 1,616,025.00 0.40
2.25% NEDERLANDSE WATERSCHAPSBANK 11/21 -SR- CHF 500,000.00 570,500.00 0.14
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2.375% BANK NEDERLANDSE GEMEENTEN 10/19 CHF 1,750,000.00 1,967,000.00 0.49
2.375% NEDERLANDSE WATERSCHAPSBANK 05/20 CHF 750,000.00 854,250.00 0.21
2.50% ABN AMRO BANK 12/17 -SR- CHF 80,000.00 83,760.00 0.02
2.50% BANK NEDERLANDSE GEMEENTEN 05/25 CHF 1,220,000.00 1,512,800.00 0.38
2.50% BANK NEDERLANDSE GEMEENTEN 09/19 CHF 500,000.00 564,000.00 0.14
2.625% NEDERLANDSE WATERSCHAPSBANK 07/22 CHF 550,000.00 650,375.00 0.16
2.75% BANK NEDERLANDSE GEMEENTEN 09/16 CHF 500,000.00 518,700.00 0.13
2.75% ENEL FINANCE INTERNATIONAL 12/18 -SR- CHF 1,800,000.00 1,971,900.00 0.49
2.875% FMO-NEDERLANDSE 09/16 CHF 400,000.00 417,800.00 0.10
3.00% BHARTI AIRTEL INTERNATIONAL 14/20 -SR- CHF 900,000.00 967,050.00 0.24
3.00% ENEL FINANCE INTERNATIONAL 11/20 -SR- CHF 1,550,000.00 1,779,400.00 0.45
3.00% IBERDROLA INTERNATIONAL 12/17 -SR- CHF 1,910,000.00 2,011,230.00 0.50
3.125% BANK NEDERLANDSE GEMEENTEN 07/18 CHF 1,450,000.00 1,620,375.00 0.41
3.125% RABOBANK NL 06/26 -SR- CHF 1,200,000.00 1,525,200.00 0.38
3.25% NEDERLANDSE WATERSCHAPSBANK 06/29 CHF 500,000.00 702,500.00 0.18
3.375% ABN AMRO BANK 06/31 CHF 800,000.00 1,166,400.00 0.29
3.50% RABOBANK NEDERLAND 07/23 -SR- CHF 2,000,000.00 2,509,000.00 0.63
4.00% ENEL FINANCE INTERNATIONAL 12/27 -SR- CHF 50,000.00 61,900.00 0.02
55,242,887.50 13.80
PANAMA
1.625% BANCO GENERAL 14/18 -SR- CHF 1,300,000.00 1,339,000.00 0.33
1,339,000.00 0.33
PERU
1.25% FONDO MIVIVIENDA 14/18 -SR- CHF 550,000.00 558,525.00 0.14
558,525.00 0.14
POLONIA
1.00% POLONIA 14/21 -SR-S CHF 1,000,000.00 1,041,500.00 0.26
2.25% POLONIA 12/18 CHF 1,950,000.00 2,094,300.00 0.52
2.50% BRE FINANCE FRANCE 13/18 -SR- CHF 500,000.00 521,750.00 0.13
3.625% POLONIA 08/17 -SR-S CHF 2,500,000.00 2,700,000.00 0.68
6,357,550.00 1.59
REINO UNIDO
0.625% CREDIT AGRICOLE LONDON 15/23 -SR- CHF 1,000,000.00 1,007,000.00 0.25
0.75% BP CAPITAL MARKETS 14/21 -SR-S CHF 1,200,000.00 1,240,800.00 0.31
0.875% ASB FINANCE LONDON 13/19 -SR- CHF 1,000,000.00 1,035,500.00 0.26
1.00% ANZ NATIONAL INTL UK 14/20 -SR- CHF 1,500,000.00 1,564,500.00 0.39
1.00% CREDIT AGRICOLE LONDON 14/21 -SR-S CHF 1,000,000.00 1,044,000.00 0.26
1.00% CREDIT AGRICOLE LONDON 15/25 -SR- CHF 1,000,000.00 1,040,000.00 0.26
1.25% CREDIT AGRICOLE LONDON 14/20 -SR- CHF 500,000.00 528,000.00 0.13
2.125% ANZ N.Z. NATIONAL INTERNATIONAL 11/16 -SR- CHF 1,350,000.00 1,377,000.00 0.34
2.125% ASB FINANCE 10/16 -SR- CHF 500,000.00 518,250.00 0.13
2.125% CREDIT AGRICOLE LONDON 14/24 -SR- CHF 800,000.00 908,800.00 0.23
2.375% HSBC BANK 11/18 CHF 1,000,000.00 1,077,500.00 0.27
2.50% BARCLAYS BANK 11/16 -SR- CHF 700,000.00 718,900.00 0.18
2.75% BRADFORD & BINGLEY 06/18 -SR- CHF 900,000.00 983,700.00 0.25
2.75% NETWORK RAIL INFRASTRUCTURE 06/21 CHF 955,000.00 1,132,152.50 0.28
2.860% BANK OF SCOTLAND 06/21 -SR- CHF 1,700,000.00 1,785,000.00 0.45
3.00% BANK OF SCOTLAND 06/16 CHF 10,000.00 10,327.00 0.00
15,971,429.50 3.99
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SUECIA
1.125% NORDEA BANK 12/20 -SR- CHF 1,000,000.00 1,056,000.00 0.26
1.25% SVENSKA HANDELSBANKEN 13/19 -SR- CHF 1,500,000.00 1,590,000.00 0.40
1.50% AKADEMISKA HUS 11/16 -SR- CHF 2,000,000.00 2,042,400.00 0.51
1.50% LANDSHYPOTEK 10/16 CHF 500,000.00 515,750.00 0.13
1.50% LANDSHYPOTEK 11/18 REG.S CHF 300,000.00 317,400.00 0.08
1.50% NORDEA BANK 12/17 -SR- CHF 150,000.00 156,375.00 0.04
1.875% SWEDISH EXPORT CREDIT 10/17 -SR- CHF 700,000.00 732,900.00 0.18
2.00% SBAB SWEDISH HOUSING 11/16 -SR- CHF 1,000,000.00 1,020,800.00 0.26
2.00% SBAB SWEDISH NATIONAL 11/18 -SR- CHF 1,000,000.00 1,066,000.00 0.27
2.00% STADSHYPOTEK 10/16 -SR- CHF 1,000,000.00 1,040,500.00 0.26
2.125% SWEDBANK MORTGAGE 10/16 CHF 1,000,000.00 1,038,700.00 0.26
2.25% NORDEA BANK 10/16 -SR- CHF 1,170,000.00 1,203,813.00 0.30
3.00% SWEDISH EXPORT CREDIT 09/18 -SR- CHF 1,500,000.00 1,653,000.00 0.41
13,433,638.00 3.36
SUIZA
0.25% NOVARTIS 15/25 -SR- CHF 400,000.00 401,000.00 0.10
0.30% GEBERIT 15/23 -SR- CHF 580,000.00 582,262.00 0.15
0.60% BANQUE CANTONALE DE FRIBOURG 15/27 -SR- CHF 1,650,000.00 1,668,150.00 0.42
0.625% NOVARTIS 15/29 -SR- CHF 400,000.00 406,400.00 0.10
1.00% BANK SARASIN & CIE 14/20 -SR- CHF 700,000.00 728,350.00 0.18
1.00% PSP SWISS PROPERTY 13/19 -SR- CHF 2,000,000.00 2,051,000.00 0.51
1.00% SWISSCOM 15/35 CHF 1,100,000.00 1,109,240.00 0.28
1.125% SWISS LIFE HOLDING 13/19 -SR- CHF 3,000,000.00 3,091,500.00 0.77
1.25% KRAFTWERKE LINTH-LIMMERN 14/24 -SR- CHF 500,000.00 523,500.00 0.13
1.375% ALLREAL HOLDING 15/25 -SR- CHF 1,075,000.00 1,088,975.00 0.27
1.375% BUCHER INDUSTRIES 14/24 -SR-S CHF 1,200,000.00 1,254,000.00 0.31
1.375% CRH FINANCE SWITZERLAND 14/22 -SR-S CHF 2,000,000.00 2,110,000.00 0.53
1.50% FIDIS FINANCE 14/17 -SR- CHF 2,000,000.00 2,043,000.00 0.51
1.625% IMPLENIA 14/24 -S- CHF 1,930,000.00 2,036,150.00 0.51
1.625% MOBIMO HOLDING 14/21 -SR- CHF 1,395,000.00 1,478,700.00 0.37
1.75% BELL HOLDING 13/22 -SR- CHF 1,120,000.00 1,218,000.00 0.30
1.75% LONZA SWISS FINANZ 13/19 -SR- CHF 1,000,000.00 1,043,500.00 0.26
1.75% NANT DE DRANCE 14/24 CHF 1,200,000.00 1,284,000.00 0.32
1.75% SWISS PRIME SITE 14/21 -SR- CHF 2,000,000.00 2,095,000.00 0.52
2.00% BALOISE HOLDING 12/22 -SR- CHF 2,000,000.00 2,221,000.00 0.56
2.00% SWISS PRIME SITE 13/20 -SR- CHF 1,000,000.00 1,064,500.00 0.27
2.25% ALPIQ HOLDING 11/21 -SR- CHF 470,000.00 484,335.00 0.12
2.375% HOLCIM 10/16 CHF 1,000,000.00 1,025,600.00 0.26
2.50% BKW FMB ENERGIE 10/30 CHF 1,000,000.00 1,140,500.00 0.29
2.50% GALENICA 10/17 CHF 1,870,000.00 1,978,460.00 0.49
2.50% GEORG FISCHER 13/22 -SR- CHF 2,000,000.00 2,250,000.00 0.56
2.625% OC OERLIKON CORP. 14/24 -SR- CHF 1,900,000.00 2,166,950.00 0.54
3.00% BALOISE HOLDING 11/21 CHF 300,000.00 347,100.00 0.09
3.00% LONZA SWISS FINANZ 12/22 -SR- CHF 1,630,000.00 1,825,600.00 0.46
3.125% AXPO HOLDING 10/25 CHF 2,100,000.00 2,483,250.00 0.62
3.125% CANTON DE BERNE 07/19 -SR- CHF 1,600,000.00 1,824,800.00 0.46
3.375% BKW FMB ENERGIE 09/19 -SR- CHF 1,000,000.00 1,123,000.00 0.28
4.875% SUB. CREDIT SUISSE NEW YORK BRANCH 08/18 CHF 4,000,000.00 4,532,000.00 1.13
50,679,822.00 12.67
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SUPRANATIONAL
1.375% E.l.B. 13/28 -SR- CHF 4,000,000.00 4,568,000.00 1.14
1.50% E.I.B. 12/24 -SR- CHF 5,000,000.00 5,652,500.00 1.42
1.625% E.I.B. 14/25 -SR- CHF 2,000,000.00 2,297,000.00 0.57
2.00% E.l.B. 05/16 -SR- CHF 1,000,000.00 1,036,900.00 0.26
2.00% E.I.B. 10/22 CHF 1,000,000.00 1,151,500.00 0.29
2.125% E.I.B. 10/20 -SR- CHF 500,000.00 559,750.00 0.14
2.375% E.I.B. 05/20 -SR- CHF 500,000.00 571,750.00 0.14
2.625% E.I.B. 10/25 CHF 730,000.00 909,945.00 0.23
3.375% E.I.B. 07/27 CHF 1,500,000.00 2,080,500.00 0.52
18,827,845.00 4.71
VENEZUELA
1.375% ANDINA DE FOMENTO 13/21 -SR- CHF 1,000,000.00 1,066,500.00 0.27
1.50% CORP ANDINA FOMENTO 13/20 -SR- CHF 320,000.00 342,560.00 0.09
2.75% CORPORATION ANDINA FOMENTO 11/17 -SR- CHF 450,000.00 474,975.00 0.12
1,884,035.00 0.48
TOTAL I. 390,278,157.50 97.61
1. OTROS VALORES MOBILIARIOS
VALORES DE RENTA FIJA
LUXEMBURGO
1.25% GLENCORE FINANCE EUROPE 14/20 -SR- CHF 3,350,000.00 3,473,950.00 0.87
3,473,950.00 0.87
TOTAL II. 3,473,950.00 0.87
TOTAL CARTERA DE INVERSIONES 393,752,107.50 98.48
BANCOS 2,382,735.22 0.60
OTROS ACTIVOS NETOS 3,706,477.41 0.92
TOTAL PATRIMONIO NETO 399,841,320.13 100.00
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DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geografica Distribucién sectorial
(en % del patrimonio neto) (en % del patrimonio neto)
Paises Bajos 13.80 Valores de renta fija emitidos por empresas 88.68
Suiza 12.67 Renta fija estatal y obligaciones de ciudades 5.09
Francia 11.86 Valores de renta fija emitidos por instituciones 4.71
Estados Unidos 11.75 supranacionales
Supranational 4.71 98.48
Austria 4.50
Australia 4.03
Reino Unido 3.99
Corea del Sur 3.97
Suecia 3.36
Alemania 2.95
Luxemburgo 2.47
Espafia 2.36
Canada 2.31
Chile 1.73
Polonia 1.59
Irlanda 1.36
Islas Caiméan 1.14
Dinamarca 0.93
Jersey 0.92
Noruega 0.78
Nueva Zelanda 0.77
México 0.67
Italia 0.54
Venezuela 0.48
Hong Kong 0.44
Bermudas 0.43
Honduras 0.40
Curacao 0.39
Panama 0.33
Eslovaquia 0.28
Kazajistan 0.19
India 0.16
Pert 0.14
Emiratos Arabes Unidos 0.08
98.48

Las notas anexas forman parte integrante de estos estados financieros.
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Descripcion Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA
0.125% FMS WERTMANAGEMENT 15/20 -SR- EUR 4,800,000.00 4,841,760.00 0.37
0.50% ALEMANIA 12/17 -SR- EUR 5,643,500.00 5,728,773.29 0.43
0.50% ALEMANIA 12/17 -SR- EUR 9,623,500.00 9,804,806.74 0.74
0.50% ALEMANIA 14/19 '169' -SR- EUR 2,965,000.00 3,045,366.33 0.23
1.00% ALEMANIA 14/24 -SR- EUR 5,364,000.00 5,784,859.44 0.44
1.50% ALEMANIA 13/23 EUR 4,616,000.00 5,161,541.96 0.39
1.50% ALEMANIA 14/24 -SR- EUR 5,519,000.00 6,205,508.41 0.47
1.50% DEUTSCHE PFANDBRIEFBANK 13/20 EUR 1,926,000.00 2,063,420.10 0.16
1.75% ALEMANIA 14/24 -SR- EUR 5,024,000.00 5,754,992.00 0.44
2.00% ALEMANIA 11/22 -SR- EUR 2,528,000.00 2,874,803.68 0.22
2.00% K.F.W. 11/16 EUR 2,026,000.00 2,088,076.64 0.16
2.25% ALEMANIA 09/21 EUR 9,389,000.00 10,781,294.81 0.82
2.25% ALEMANIA 10/20 EUR 1,224,700.00 1,381,302.39 0.10
2.50% ALEMANIA 10/21 EUR 4,564,200.00 5,243,603.99 0.40
2.50% ALEMANIA 12/44 EUR 3,474,100.00 5,265,971.30 0.40
2.50% ALEMANIA 14/46 EUR 4,261,000.00 6,553,119.73 0.50
3.25% ALEMANIA 10/42 EUR 3,538,000.00 5,930,041.80 0.45
3.50% ALEMANIA 09/19 EUR 5,689,000.00 6,579,072.50 0.50
4.00% ALEMANIA 05/37 -SR- EUR 4,308,600.00 7,376,991.03 0.56
4.00% ALEMANIA 07/18 EUR 9,854,900.00 11,011,766.71 0.83
4.25% ALEMANIA 07/39 EUR 2,546,600.00 4,680,676.27 0.35
4.75% ALEMANIA 03/34 SR- EUR 3,609,800.00 6,440,244.18 0.49
4.75% ALEMANIA 08/40 EUR 2,467,900.00 4,898,287.92 0.37
4.75% ALEMANIA 98/28 -SR- EUR 4,449,500.00 7,005,871.24 0.53
5.50% ALEMANIA 00/31 EUR 3,897,100.00 6,917,079.70 0.52
6.25% ALEMANIA 00/30 EUR 4,464,200.00 8,252,564.76 0.63
6.25% ALEMANIA 94/24 EUR 4,369,900.00 6,742,143.91 0.51
6.50% ALEMANIA 97/27 EUR 2,111,900.00 3,697,641.23 0.28
162,111,582.06 12.29
AUSTRALIA
0.625% WESTPAC BANKING 15/22 -S- EUR 9,500,000.00 9,640,695.00 0.73
1.375% WESTPAC BANKING 13/20 -S- EUR 2,385,000.00 2,519,895.60 0.19
2.00% NATIONAL AUSTRALIA BANK 13/20 '748' -SR-S EUR 5,515,000.00 5,925,398.73 0.45
3.00% ANZ N.Z. (INTL) UK 11/16 -SR- EUR 3,235,000.00 3,384,586.40 0.26
21,470,575.73 1.63
AUSTRIA
1.25% UNICREDIT BANK AUSTRIA 13/18 -SR-S EUR 900,000.00 932,575.50 0.07
3.15% AUSTRIA 12/44 -SR- EUR 2,826,000.00 4,607,708.22 0.35
3.40% AUSTRIA 12/22 T.2 -SR-144A-S EUR 7,870,000.00 9,793,231.25 0.74
3.50% AUSTRIA 05/21 EUR 3,613,000.00 4,411,111.70 0.33
3.90% AUSTRIA 04/20 -SR- EUR 2,619,000.00 3,157,008.08 0.24
4.15% AUSTRIA 06/37 EUR 2,369,000.00 4,045,896.65 0.31
4.30% AUSTRIA 07/17 -SR- EUR 3,506,000.00 3,890,467.96 0.29
4.35% AUSTRIA 08/19 144A EUR 5,217,000.00 6,130,209.77 0.46

Las notas anexas forman parte integrante de estos estados financieros.
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4.65% AUSTRIA 03/18 S.2 144A -SR- EUR 2,140,000.00 2,426,931.20 0.18
4.85% AUSTRIA 09/26 144A -SR- EUR 1,757,000.00 2,596,266.19 0.20
6.25% AUSTRIA 97/27 S.6 EUR 2,374,100.00 4,016,953.46 0.30
46,008,359.98 3.47
BELGICA
2.25% BELGICA 06/23 '68' -SR- EUR 5,158,900.00 5,987,419.34 0.45
3.75% BELGICA 13/45 -SR-S EUR 1,216,200.00 2,071,164.28 0.16
3.75% BELGICA OLO 10/20 '58' -SR- EUR 8,679,800.00 10,464,280.08 0.79
4.00% BELGICA 12/32 '66' -SR- EUR 3,834,700.00 5,798,028.05 0.44
4.00% BELGICA OLO 06/22 '48' EUR 8,883,000.00 11,270,306.25 0.85
4.00% BELGICA OLO 07/17 '49' EUR 6,197,700.00 6,713,658.53 0.51
4.00% BELGICA OLO 08/18 '52' -SR- EUR 3,586,300.00 4,029,763.93 0.31
4.00% BELGICA OLO 09/19 '55' -SR- EUR 6,978,200.00 8,108,389.27 0.61
4.25% BELGICA OLO 10/41 '60' -SR- EUR 3,605,700.00 6,355,785.42 0.48
4.50% BELGICA OLO 11/26 '64' -SR- EUR 2,468,800.00 3,5631,371.52 0.27
5.00% BELGICA OLO 04/35 '44' -S- EUR 3,929,700.00 6,918,551.23 0.52
5.50% BELGICA OLO 09/17 '40' EUR 3,744,600.00 4,274,048.99 0.32
5.50% BELGICA OLO 98/28 '31' EUR 4,006,000.00 6,460,335.99 0.49
81,983,102.88 6.20
CANADA
0.625% TORONTO-DOMINION 14/19 -SR-S EUR 6,182,000.00 6,314,171.16 0.48
1.50% NATIONAL BANK OF CANADA 14/21 -S- EUR 3,470,000.00 3,726,294.20 0.28
10,040,465.36 0.76
DINAMARCA
FRN NORDEA KREDIT REALKREDITAKTIESELSKAB 14/19 -SR-  EUR 5,249,000.00 5,235,877.50 0.40
FRN NYKREDIT REALKREDIT 14/17 '32H' EUR 10,753,000.00 10,709,988.00 0.81
3.75% DANSKE BANK 10/22 S046-I -SR- EUR 1,615,000.00 2,007,235.05 0.15
17,953,100.55 1.36
ESPANA
0.50% ESPANA 14/17 -SR- EUR 9,681,000.00 9,757,770.33 0.74
1.40% ESPANA 14/20 -SR- EUR 5,191,000.00 5,402,429.43 0.41
1.60% ESPANA 15/25 -SR- EUR 6,000,000.00 6,214,350.00 0.47
1.95% ESPANA 15/30 -SR- EUR 3,189,000.00 3,323,799.03 0.25
2.75% ESPANA 14/24 -SR-S EUR 4,767,000.00 5,433,593.45 0.41
3.00% ESPANA 10/15 -SR- EUR 479,000.00 480,104.10 0.04
3.15% ESPANA 05/16 EUR 4,417,000.00 4,533,873.82 0.34
3.30% ESPANA 13/13 -SR- EUR 6,253,000.00 6,525,193.09 0.49
3.80% ESPANA 06/17 EUR 6,253,000.00 6,679,392.07 0.51
4.00% ESPANA 10/20 -SR- EUR 3,589,000.00 4,198,771.10 0.32
4.00% ESPANA 12/15 -SR- EUR 3,691,000.00 3,740,071.85 0.28
4.10% ESPANA 08/18 EUR 8,251,000.00 9,288,480.74 0.70
4.20% ESPANA 05/37 EUR 3,364,000.00 4,751,650.00 0.36
4.30% ESPANA 09/19 EUR 6,244,000.00 7,321,964.16 0.55
4.40% ESPANA 13/23 EUR 7,324,000.00 9,307,851.88 0.71
4.60% ESPANA 09/19 -SR- EUR 6,540,000.00 7,705,689.60 0.58
4.70% ESPANA 09/41 EUR 3,778,000.00 5,889,240.85 0.45
4.80% ESPANA 08/24 -SR- EUR 10,883,000.00 14,245,302.85 1.08
4.85% ESPANA 10/20 -SR- EUR 4,427,000.00 5,439,056.47 0.41
4.90% ESPANA 07/40 EUR 3,563,000.00 5,676,215.30 0.43
5.15% ESPANA 13/44 -SR- REG.S EUR 3,177,000.00 5,398,834.95 0.41
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5.50% ESPANA 02/17 EUR 8,951,000.00 10,063,654.06 0.76
5.50% ESPANA 11/21 EUR 4,895,000.00 6,271,131.35 0.48
5.75% ESPANA 02/32 EUR 5,457,000.00 8,791,499.85 0.67
5.85% ESPANA 11/22 -SR- EUR 6,879,000.00 9,141,159.15 0.69
5.90% ESPANA 11/26 EUR 6,470,000.00 9,542,991.20 0.72
6.00% ESPANA 98/29 EUR 5,075,700.00 7,876,978.83 0.60
183,001,049.51 13.86
ESTADOS UNIDOS
0.875% METLIFE GLOBAL FUNDING | 15/22 -S- EUR 7,980,000.00 7,979,481.30 0.60
7,979,481.30 0.60
FINLANDIA
1.50% OP MORTGAGE BANK 14/22 REG.S EUR 5,305,000.00 5,707,225.10 0.43
1.625% FINLANDIA 12/22 EUR 2,376,000.00 2,635,150.32 0.20
2.625% FINLANDIA 12/42 -SR- EUR 630,000.00 945,699.30 0.07
2.75% FINLANDIA 12/28 -SR- EUR 1,248,000.00 1,613,133.60 0.12
3.50% OP MORTGAGE BANK 11/18 2 -SR-S EUR 1,099,000.00 1,224,434.37 0.09
3.875% FINLANDIA 06/17 -SR-S EUR 2,391,000.00 2,630,721.66 0.20
4.00% FINLANDIA 09/25 EUR 1,187,000.00 1,627,282.04 0.12
16,383,646.39 1.23
FRANCIA
0.50% C.C.C.I.F. 14/17 '11' -SR-S EUR 5,100,000.00 5,157,120.00 0.39
0.50% 0.A.T. 14/19 -SR- EUR 3,439,000.00 3,518,475.29 0.27
0.625% DEXIA CREDIT LOCAL 15/22 -SR-S EUR 7,100,000.00 7,192,229.00 0.54
1.75% BPCE SFH 12/19 -SR- EUR 2,100,000.00 2,260,650.00 0.17
1.75% 0.A.T. 12/23 -SR- EUR 6,721,585.00 7,517,420.66 0.57
2.00% SOCIETE GENERALE SFH 14/24 EUR 3,700,000.00 4,226,843.00 0.32
2.25% 0.A.T. 12/22 -SR- EUR 6,883,177.00 7,925,152.33 0.60
2.25% 0.A.T. 13/24 EUR 6,319,732.00 7,386,976.74 0.56
2.40% CRH-CAISSE REFINANCEMENT HABITAT. 13/25 -SR- EUR 1,593,600.00 1,887,651.07 0.14
2.50% 0.A.T. 10/20 -SR- EUR 9,081,703.00 10,315,089.08 0.78
3.00% 0.A.T. 12/22 -SR- EUR 4,166,772.00 4,990,917.83 0.38
3.25% 0.A.T. 10/21 -SR- EUR 9,354,907.00 11,259,425.74 0.85
3.50% 0.A.T. 09/20 -SR- EUR 4,578,466.00 5,381,643.40 0.41
3.50% 0.A.T. 10/26 -SR- EUR 6,122,318.00 8,073,378.30 0.61
3.75% 0.A.T. 06/17 -SR- EUR 4,291,158.00 4,638,870.53 0.35
3.75% 0.A.T. 09/19 -SR- EUR 8,400,983.00 9,849,228.46 0.75
3.875% BNPP HOME LOAN 11/21 -SR- EUR 1,500,000.00 1,844,130.00 0.14
4.00% BPCE SFH 11/22 S6 -SR- EUR 2,500,000.00 3,145,475.00 0.24
4.00% 0.A.T. 05/38 -SR- EUR 4,800,772.00 7,855,359.20 0.60
4.00% 0.A.T. 05/55 -SR- EUR 4,396,259.00 8,298,246.60 0.63
4.00% 0.A.T. 08/18 -SR- EUR 5,425,298.00 6,112,900.27 0.46
4.00% 0.A.T. 10/60 -SR- EUR 3,498,051.00 6,797,797.49 0.51
4.125% CIE FINANCEMENT FONCIER 10/17 EUR 2,361,000.00 2,610,699.36 0.20
4.25% 0.A.T. 03/19 -SR- EUR 6,198,576.00 7,282,335.03 0.55
4.25% 0.A.T. 06/17 -SR- EUR 4,618,967.00 5,141,210.50 0.39
4.25% 0.A.T. 07/18 -SR- EUR 10,378,927.00 11,988,387.21 0.91
4.25% 0.A.T. 07/23 -SR- EUR 7,289,273.00 9,725,275.14 0.74
4.50% 0.A.T. 09/41 -SR- EUR 5,080,861.00 9,148,953.98 0.69
4.75% 0.A.T. 03/35 -SR- EUR 5,828,524.00 9,971,089.15 0.76
5.00% 0.A.T. 00/16 -SR- EUR 9,380,826.00 10,141,001.23 0.77
5.50% 0.A.T. 97/29 -SR- EUR 10,440,227.00 17,153,292.96 1.31
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5.75% 0.A.T. 00/32 -SR- EUR 8,985,507.00 16,258,376.37 1.24
6.00% 0.A.T. 94/25 -SR- EUR 2,808,737.00 4,409,014.91 0.33
8.50% 0.AT.89/19T.3 EUR 5,983,150.00 8,313,108.27 0.63
247,777,724.10 18.79
GUERNESEY
0.75% CS GUERNSEY 14/21 -SR-S EUR 2,650,000.00 2,714,368.50 0.21
2.875% CREDIT SUISSE 10/18 -SR- EUR 1,777,000.00 1,947,307.68 0.15
4,661,676.18 0.36
IRLANDA
2.40% IRLANDA 14/30 EUR 2,714,000.00 3,235,088.00 0.25
3.90% IRLANDA 13/23 -SR- REG.S EUR 2,626,600.00 3,314,664.14 0.25
4.40% IRLANDA 08/19 EUR 5,055,600.00 5,978,221.72 0.45
4.50% IRLANDA 07/18 EUR 5,073,200.00 5,881,893.45 0.45
5.00% IRLANDA 10/20 EUR 1,079,000.00 1,358,590.48 0.10
5.40% IRLANDA 09/25 -SR- EUR 3,243,300.00 4,684,752.25 0.35
24,453,210.04 1.85
ITALIA
1.65% ITALIA (BTP) 15/32 EUR 3,500,000.00 3,494,365.00 0.26
3.25% ITALIA (BTP) 15/46 EUR 600,000.00 758,772.00 0.06
3.75% ITALIA (BTP) 05/15 -SR- EUR 4,711,000.00 4,769,416.40 0.36
3.75% ITALIA (BTP) 06/16 -SR- EUR 9,311,000.00 9,765,423.36 0.74
3.75% ITALIA (BTP) 06/21 -SR- EUR 10,988,000.00 12,949,577.76 0.98
3.75% ITALIA (BTP) 10/21 -SR- EUR 8,831,000.00 10,364,061.60 0.79
3.75% ITALIA (BTP) 11/16 -SR- EUR 10,889,000.00 11,305,939.81 0.86
3.75% ITALIA (BTP) 14/24 -SR- EUR 7,058,000.00 8,627,699.20 0.65
4.00% ITALIA (BTP) 05/37 -SR- EUR 4,240,000.00 5,756,648.00 0.44
4.00% ITALIA (BTP) 06/17 -SR- EUR 9,265,000.00 9,918,645.75 0.75
4.25% ITALIA (BTP) 03/19 -SR- EUR 9,012,000.00 10,332,122.82 0.78
4.25% ITALIA (BTP) 09/19 -SR- EUR 7,482,000.00 8,710,918.50 0.66
4.25% ITALIA (BTP) 09/20 -SR- EUR 9,482,000.00 11,164,106.80 0.85
4.50% ITALIA (BTP) 04/20 -SR- EUR 9,557,000.00 11,348,172.94 0.86
4.50% ITALIA (BTP) 07/18 -SR- EUR 8,066,000.00 9,029,685.35 0.68
4.50% ITALIA (BTP) 08/18 -SR- EUR 9,118,000.00 10,374,369.22 0.79
4.50% ITALIA (BTP) 08/19 -SR- EUR 8,686,000.00 10,069,202.07 0.76
4.50% ITALIA (BTP) 13/23 -SR- EUR 8,648,000.00 10,927,699.28 0.83
4.75% ITALIA (BTP) 11/21 -SR- EUR 9,990,000.00 12,414,872.70 0.94
4.75% ITALIA (BTP) 13/44 -SR- EUR 8,817,000.00 14,046,362.70 1.06
5.00% ITALIA (BTP) 03/34 -SR- EUR 5,721,000.00 8,624,121.45 0.65
5.00% ITALIA (BTP) 07/39 -SR- EUR 5,681,000.00 8,931,213.72 0.68
5.00% ITALIA (BTP) 09/25 -SR- EUR 8,820,000.00 11,896,107.30 0.90
5.00% ITALIA (BTP) 09/40 -SR- EUR 4,838,000.00 7,672,293.92 0.58
5.00% ITALIA (BTP) 11/22 -SR- EUR 7,227,000.00 9,206,872.79 0.70
5.25% ITALIA (BTP) 02/17 -SR- EUR 14,271,000.00 15,941,777.33 1.21
5.25% ITALIA (BTP) 98/29 -SR- EUR 7,671,300.00 11,294,531.70 0.86
5.75% ITALIA (BTP) 02/33 -SR- EUR 4,393,000.00 7,060,209.95 0.53
6.00% ITALIA (BTP) 99/31 -SR- EUR 7,069,000.00 11,386,957.27 0.86
6.50% ITALIA (BTP) 97/27 -SR- EUR 7,520,600.00 11,854,571.37 0.90
7.25% ITALIA (BTP) 96/26 -SR- EUR 6,353,800.00 10,332,009.49 0.78
9.00% ITALIA (BTP) 93/23 -SR- EUR 15,162,000.00 24,903,509.19 1.90
325,232,236.74 24.65
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NORUEGA
0.875% KOMMUNALBANKEN 14/19 -SR-S- EUR 3,825,000.00 3,954,667.50 0.30
1.25% STATOIL 15/27 -SR-S EUR 9,925,000.00 10,029,063.63 0.76
13,983,731.13 1.06
NUEVA ZELANDA
1.25% BNZ INTERNATIONAL FUNDING (LONDON) 13/18 -SR-S EUR 5,210,000.00 5,343,949.10 0.40
5,343,949.10 0.40
PAISES BAJOS
1.25% PAISES BAJOS 12/18 -SR-S- EUR 2,796,176.00 2,907,967.12 0.22
1.625% NEDERLANDSE WATERSCHAPSBANK 12/19 -SR-S EUR 2,749,000.00 2,947,505.29 0.22
1.75% PAISES BAJOS 13/23 -SR-S EUR 8,679,710.00 9,778,127.30 0.74
2.50% PAISES BAJOS 11/17 EUR 800.00 838.78 0.00
2.50% PAISES BAJOS 12/33 -SR- 144A EUR 2,092,974.00 2,794,308.66 0.21
3.50% PAISES BAJOS 10/20 EUR 8,755,688.00 10,389,762.05 0.79
3.75% PAISES BAJOS 06/23 EUR 5,230,984.00 6,682,843.61 0.51
3.75% PAISES BAJOS 10/42 -SR- 144A EUR 3,225,864.00 5,739,376.58 0.43
4.00% PAISES BAJOS 05/37 -SR- 144A EUR 3,863,465.00 6,588,135.06 0.50
4.00% PAISES BAJOS 09/19 -SR- EUR 3,589,290.00 4,219,174.50 0.32
4.50% PAISES BAJOS 07/17 -SR- 144A EUR 3,682,870.00 4,079,367.78 0.31
5.50% PAISES BAJOS 98/28 EUR 3,493,185.00 5,700,912.85 0.43
61,828,319.58 4.68
REINO UNIDO
0.625% NATIONWIDE BUILDING SOCIETY 15/27 EUR 9,600,000.00 9,492,672.00 0.72
1.375% LLOYDS BANK 14/21 REG.S EUR 1,400,000.00 1,492,134.00 0.11
4.25% ABBEY NATIONAL TREASURY SERVICES 06/21 -SR-S EUR 1,900,000.00 2,349,749.00 0.18
13,334,555.00 1.01
SUECIA
0.375% SWEDBANK HYPOTEK 15/22 EUR 3,800,000.00 3,821,356.00 0.29
0.75% STOCKHOLMS LANS LS 15/25 -SR S EUR 3,140,000.00 3,216,898.60 0.24
2.00% NORDEA BANK 14/21 '287' -SR-S EUR 8,120,000.00 8,759,450.00 0.66
2.125% STOCKHOLM COUNTY COUNCIL 12/22 -SR-S EUR 5,910,000.00 6,667,071.00 0.51
2.25% SVENSKA HANDELSBANKEN 13/20 -SR-S EUR 5,300,000.00 5,786,248.50 0.44
4.125% SKANDINAVISKA ENSKILDA BANKEN 11/21 -SR-S EUR 3,569,000.00 4,394,973.67 0.33
32,645,997.77 2.47
SUPRANATIONAL
1.875% EUROPEAN COMMUNITY 14/24 '58' -SR- EUR 87,000.00 100,483.70 0.01
100,483.70 0.01
TOTAL CARTERA DE INVERSIONES 1,276,293,247.10 96.68
BANCOS 28,902,370.21 2.19
OTROS ACTIVOS NETOS 14,988,444.82 1.13
TOTAL PATRIMONIO NETO 1,320,184,062.13 100.00
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INVERSIONES A 31 MARZO 2015

Distribucién geogréafica

Distribucion sectorial

(en % del patrimonio neto)

(en % del patrimonio neto)

Italia

Francia
Espafia
Alemania
Bélgica

Paises Bajos
Austria

Suecia

Irlanda
Australia
Dinamarca
Finlandia
Noruega

Reino Unido
Canadé
Estados Unidos
Nueva Zelanda
Guernesey
Supranational

24.65
18.79
13.86
12.29
6.20
4.68
3.47
2.47
1.85
1.63
1.36
1.23
1.06
1.01
0.76
0.60
0.40
0.36
0.01
96.68

Las notas anexas forman parte integrante de estos estados financieros.

Renta fija estatal y obligaciones de ciudades 83.38
Valores de renta fija emitidos por empresas 13.29
Valores de renta fija emitidos por instituciones 0.01

supranacionales
96.68
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Pictet - EUR Inflation Linked Bonds

Descripcion

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN EUR)

Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

ALEMANIA

0.10%
0.50%
0.75%
1.50%
1.75%

FRANCIA

0.10%
0.10%
0.25%
0.25%
0.45%
0.70%
1.00%
1.10%
1.30%
1.80%
1.85%
2.10%
2.25%
3.15%
3.40%

ALEMANIA (CPI) 12/23 -SR-
ALEMANIA (CPI) 14/30 -SR-

ALEMANIA (CPI) 06/16 -SR-

(
(
ALEMANIA (CPI) 11/18 -SR-
(
(

ALEMANIA (CPI) 09/20 -SR-

0.AT.
O0.AT.
0.AT.
O0.AT.
0.AT.
0.AT.
O0.AT.
O0.AT.
O0.AT.
0.AT.
0.AT.
0.AT.
0.AT.
0.AT.
0.AT.

(INFLATION) 15/25
12/21

(INFLATION) 12/18 -SR-
13/24

(INFLATION) 11/16
(INFLAT) 13/30 -SR-S
(INFLATION) 05/17
(INFLATION) 10/22
(INFLATION) 09/19
(INFLATION) 06/40 -SR-
(INFLATION) 11/27
(INFLATION) 08/23
(INFLATION) 04/20
(INFLATION) 02/32 -SR-
(INFLATION) 99/29

TOTAL CARTERA DE INVERSIONES

BANCOS

OTROS ACTIVOS NETOS

TOTAL PATRIMONIO NETO

Las notas anexas forman parte integrante de estos estados financieros.
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EUR 5,380,000.00 6,035,325.50 5.98
EUR 1,685,000.00 2,093,440.76 2.08
EUR 5,040,000.00 5,651,249.57 5.50
EUR 4,915,000.00 5,762,987.61 5.71
EUR 5,380,000.00 6,650,770.65 6.59
26,093,774.09 25.86

EUR 800,000.00 870,928.09 0.86
EUR 2,050,000.00 2,199,849.20 2.18
EUR 3,505,000.00 3,764,914.36 3.73
EUR 3,080,000.00 3,417,543.53 3.39
EUR 4,000,000.00 4,257,631.37 4.22
EUR 1,320,000.00 1,607,293.43 1.59
EUR 6,820,000.00 8,059,349.31 8.00
EUR 5,760,000.00 7,119,062.12 7.06
EUR 3,655,000.00 4,266,756.58 4.23
EUR 3,165,000.00 5,943,032.28 5.89
EUR 3,320,000.00 4,674,883.02 4.64
EUR 4,350,000.00 5,988,529.20 5.94
EUR 6,720,000.00 9,532,945.85 9.46
EUR 3,240,000.00 6,713,433.55 6.66
EUR 2,680,000.00 5,437,735.90 5.39
73,853,887.79 73.24

99,947,661.88 99.10

126,957.58 0.13

781,841.54 0.77

100,856,461.00 100.00



Pictet - EUR Inflation Linked Bonds

DISTRIBUCION GEOGRAFICA Y SECTORIAL DE LA CARTERA DE
INVERSIONES A 31 MARZO 2015

Distribucién geogréafica Distribucién sectorial

(en % del patrimonio neto) (en % del patrimonio neto)

Francia 73.24 Renta fija estatal y obligaciones de ciudades 99.10

Alemania 25.86 99.10
99.10

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - Emerging Local Currency Debt

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion

Divisa

Nominal

Precio de mercado (nota 2)

en % del
patrimonio neto

I. VALORES MOBILIARIOS ADMITIDOS A COTIZACION EN UNA BOLSA OFICIAL O NEGOCIADOS EN OTRO MERCADO REGULADO

VALORES DE RENTA FIJA

BRASIL

10.00% BRASIL 07/17 'F' RB1000
10.00% BRASIL 10/21 'F'

10.00% BRASIL 12/23 'F' -SR-
10.00% BRASIL 14/25 'F' -SR-

CHILE
5.50% CHILE -GLOBAL- 10/20

COLOMBIA

6.00% COLOMBIA 12/28 'B' -SR-

7.00% COLOMBIA 12/22 'B' -SR-

7.00% COLOMBIA 14/19 'B' -SR-

7.75% COLOMBIA (DUAL CURRENCY) 10/21 -SR-
9.85% COLOMBIA 07/27 -SR-

10.00% COLOMBIA 09/24 -SR-

COREA DEL SUR
8.40% EIBKOR (DUAL CURRENCY) 11/16 1107 -SR-S

FILIPINAS

3.90% FILIPINAS (DUAL CURRENCY) 12/22 -SR-
5.875% FILIPINAS 08/18 1045 -SR-

6.25% FILIPINAS (DUAL CURRENCY) 11/36
7.00% PETRON (DUAL CURRENCY) 10/17 -SR-S

HONG KONG
2.46% HONG KONG SAR GOVERNMENT 11/21

HUNGRIA

5.50% HUNGRIA 14/25 'B' -SR-
6.00% HUNGRIA 07/23 A -SR-
6.50% HUNGRIA 08/19 'A'
6.75% HUNGRIA 01/17 A -SR-
6.75% HUNGRIA 06/17 B
7.00% HUNGRIA 11/22 A -SR-
7.50% HUNGRIA 04/20 A

Las notas anexas forman parte integrante de estos estados financieros.
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BRL 665,731.00 199,005,571.12 3.63
BRL 226,064.00 62,896,250.63 1.15
BRL 184,090.00 49,877,854.54 0.91
BRL 115,100.00 30,499,572.98 0.56
342,279,249.27 6.25

CLP 8,404,500,000.00 14,286,508.71 0.26
14,286,508.71 0.26

copP 107,075,000,000.00 35,918,219.20 0.65
copP 26,000,000,000.00 10,285,078.87 0.19
CcoP 264,986,400,000.00 107,490,434.89 1.96
CcoP 53,110,000,000.00 23,027,302.35 0.42
CcoP 14,545,000,000.00 7,304,435.09 0.13
cop 302,846,700,000.00 140,681,341.43 2.56
324,706,811.83 5.91

IDR 381,980,000,000.00 28,811,371.01 0.52
28,811,371.01 0.52

PHP 307,000,000.00 6,887,325.19 0.13
PHP 100,000.00 2,373.15 0.00
PHP 2,288,000,000.00 58,863,096.72 1.07
PHP 1,127,000,000.00 25,774,012.26 0.47
91,526,807.32 1.67

HKD 93,000,000.00 12,825,451.07 0.23
12,825,451.07 0.23

HUF 5,500,000,000.00 23,757,181.35 0.43
HUF 9,790,350,000.00 42,984,932.60 0.78
HUF 100,070,000.00 421,979.65 0.01
HUF 28,008,100,000.00 114,549,031.01 2.09
HUF 1,861,150,000.00 7,381,580.07 0.13
HUF 8,878,870,000.00 40,221,966.73 0.73
HUF 8,349,420,000.00 37,745,222.81 0.69
267,061,894.22 4.86



Pictet - Emerging Local Currency Debt

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
INDIA
7.02% INDIA 09/16 -SR- INR 500,000,000.00 7,894,181.10 0.14
7.17% INDIA 10/15 -SR- INR 4,200,000,000.00 66,919,787.66 1.22
7.28% INDIA 13/19 -SR- INR 1,500,000,000.00 23,557,573.25 0.43
7.83% INDIA 11/18 INR 1,914,870,000.00 30,592,682.92 0.56
8.24% INDIA 08/18 -SR- INR 1,200,000,000.00 19,363,176.06 0.35
8.45% EXPORT-IMPORT BANK OF INDIA 10/15 '11' -SR- INR 500,000,000.00 7,966,880.79 0.15
9.23% INDIA 13/43 -SR- INR 4,357,000,000.00 80,179,078.39 1.46
9.33% EXPORT-IMPORT BANK OF INDIA 13/18 'Q18' -SR- INR 500,000,000.00 8,251,774.21 0.15
9.60% EXPORT-IMPORT BANK OF INDIA 13/18 -SR- INR 820,000,000.00 13,621,643.23 0.25
9.63% EXPORT-IMPORT BANK OF INDIA 13/18 'Q21' -SR- INR 1,790,000,000.00 29,749,620.73 0.54
288,096,398.34 5.25
INDONESIA
6.125% PERUSAHAAN PENERBIT 13/19 -SR-S usb 1,367,000.00 1,545,393.50 0.03
6.375% INDONESIA 12/42 -SR- IDR 579,587,000,000.00 36,230,504.22 0.66
6.40% INDONESIA EXIMBANK 13/16 B -SR- IDR 593,000,000,000.00 44,171,356.79 0.80
6.50% INDONESIA EXIMBANK 12/15 2B -SR- IDR 138,000,000,000.00 10,397,020.27 0.19
6.625% INDONESIA 12/33 IDR 178,876,000,000.00 12,144,004.51 0.22
7.00% BANK OCBC NISP 13/16 | -SR- IDR 30,000,000,000.00 2,224,520.08 0.04
7.40% BANK NISP TBK 13/16 -SR- IDR 75,000,000,000.00 5,667,304.02 0.10
8.25% INDONESIA 11/32 IDR 466,098,000,000.00 37,139,544.19 0.68
8.375% INDONESIA 10/26 'FR56' -SR- IDR 15,000,000,000.00 1,220,546.85 0.02
8.375% INDONESIA 13/34 FRO068 -SR- IDR 301,814,000,000.00 24,425,812.79 0.45
9.50% INDONESIA 07/23 FRO046 IDR 517,200,000,000.00 44,439,248.03 0.81
9.50% INDONESIA 10/31 FRO054 -SR- IDR 38,093,000,000.00 3,375,258.31 0.06
9.50% INDONESIA 11/41 -SR- IDR 32,534,000,000.00 2,893,995.72 0.05
9.75% INDONESIA 07/37 FRO045 -SR- IDR 190,200,000,000.00 17,342,166.88 0.32
10.00% INDONESIA 07/24 FRO044 IDR 387,200,000,000.00 34,548,604.82 0.63
10.00% INDONESIA 07/28 -SR- IDR 567,000,000,000.00 51,756,367.11 0.94
10.00% INDONESIA 11/36 -SR- IDR 48,000,000,000.00 4,295,550.29 0.08
10.25% INDONESIA 07/22 FRO043 -SR- IDR 461,500,000,000.00 40,769,774.76 0.74
10.25% INDONESIA 07/27 FR0042 IDR 426,838,000,000.00 39,478,026.26 0.72
10.25% INDONESIA 10/30 S.IF6 IDR 51,500,000,000.00 4,651,582.41 0.08
10.50% INDONESIA 08/38 FRO050 -SR- IDR 233,598,000,000.00 22,725,020.88 0.41
10.50% INDONESIA 09/30 FR0052 IDR 169,911,000,000.00 16,235,564.59 0.30
11.00% INDONESIA 06/25 FRO040 -SR- IDR 59,688,000,000.00 5,703,890.28 0.10
463,381,057.56 8.43
MALASIA
3.235% MALASIA (SUKUK) 12/16 S0612 MYR 23,000,000.00 6,196,116.90 0.11
3.418% MALASIA 12/22 S12/0001 -SR- MYR 97,082,000.00 25,449,035.00 0.46
3.492% MALASIA 12/20 0612 MYR 190,624,000.00 50,869,023.38 0.93
3.58% MALASIA 11/18 S11/0005 -SR- MYR 152,160,000.00 41,178,735.33 0.75
3.844% MALASIA 13/33 S13/0004 -SR- MYR 5,559,000.00 1,415,590.13 0.03
3.889% MALASIA 13/20 '13/0006' -SR- MYR 44,698,000.00 12,142,294.11 0.22
3.892% MALASIA 12/27 S12/0002 MYR 23,450,000.00 6,215,545.36 0.11
4.127% MALASIA 12/32 S12/0004 -SR- MYR 28,607,000.00 7,571,488.87 0.14
4.16% MALASIA 11/21 S11/0001 MYR 200,390,000.00 55,105,899.60 1.00
4.232% MALASIA 11/31 S11 MYR 27,886,000.00 7,533,202.58 0.14
4.378% MALASIA 09/19 S9/0002 -SR- MYR 538,500,000.00 149,825,180.74 2.73
4.392% MALASIA 11/26 MYR 126,074,000.00 35,179,096.20 0.64

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - Emerging Local Currency Debt

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del
patrimonio neto
4.498% MALASIA 10/30 '0003' -SR- MYR 61,054,000.00 17,110,255.86 0.31
4.935% MALASIA 13/43 S13/0007 -SR- MYR 171,796,000.00 48,961,165.22 0.89
5.734% MALASIA 04/19 S4/0003 MYR 50,000,000.00 14,598,490.86 0.27
479,351,120.14 8.73
MEXICO
6.50% MEXICO 10/21 MXN100 -SR- MXN 3,070,000.00 21,084,576.54 0.38
6.50% MEXICO 11/22 MXN100 -SR- MXN 4,323,300.00 29,623,705.98 0.54
7.50% MEXICO 07/27 MXN100 -SR- MXN 10,843,900.00 78,864,356.94 1.44
7.75% MEXICO 11/31 MXN100 -SR- MXN 3,350,000.00 25,041,643.57 0.46
7.75% MEXICO 11/42 MXN100 -S- MXN 1,709,244.00 12,949,441.51 0.24
8.00% MEXICO 10/20 MXN100 MXN 739,400.00 5,424,177.88 0.10
8.50% MEXICO 09/38 M30 MXN100 MXN 5,064,400.00 41,157,692.60 0.75
10.00% MEXICO 04/24 MXN 5,683,700.00 48,377,259.72 0.88
10.00% MEXICO 06/36 MXN100 MXN 7,798,100.00 72,268,106.79 1.32
334,790,961.53 6.11
PERU
6.85% PERU (DUAL CURRENCY) 10/42 -SR-S (PEN1000) PEN 53,336.00 18,116,579.13 0.33
6.90% PERU (DUAL CURRENCY) 07/37 -SR-S (PEN1000) PEN 42,534.00 14,089,190.03 0.26
6.95% PERU (DUAL CURRENCY) 09/31 -SR-S (PEN1000) PEN 31,500.00 10,462,111.16 0.19
7.84% PERU (DUAL CURRENCY) 05/20 -SR-S (PEN1000) PEN 31,511.00 11,638,329.07 0.21
8.20% PERU (DUAL CURRENCY) 06/26 -SR-S (PEN1000) PEN 49,890.00 18,935,612.17 0.35
73,241,821.56 1.34
POLONIA
2.50% POLONIA 12/18 PS0718 PLN 254,000,000.00 68,897,392.04 1.26
3.25% POLONIA 13/19 'PS-0719' PLN 63,690,000.00 17,843,732.60 0.33
3.75% POLONIA 12/18 S0418 PLN 147,100,000.00 41,313,661.76 0.75
4.00% POLONIA 12/23 DS-1023 PLN 332,970,000.00 100,494,457.37 1.83
4.75% POLONIA 12/17 PS-0417 -SR- PLN 37,380,000.00 10,534,977.39 0.19
5.25% POLONIA 06/17 DS-1017 PLN 119,380,000.00 34,480,461.17 0.63
5.25% POLONIA 09/20 DS-1020 -SR- PLN 171,244,000.00 53,214,867.68 0.97
5.50% POLONIA 08/19 DS-1019 PLN 75,046,000.00 23,016,668.27 0.42
5.75% POLONIA 08/29 S429 -SR- PLN 103,185,000.00 37,973,299.35 0.69
5.75% POLONIA 10/21 DS-1021 PLN 136,730,000.00 44,431,278.92 0.81
432,200,796.55 7.88
RUMANIA
4.75% RUMANIA 14/25 RON 15,220,000.00 4,210,156.66 0.08
5.60% RUMANIA 12/18 -SR- RON 129,650,000.00 35,615,975.87 0.65
5.75% RUMANIA 13/20 -SR- RON 89,730,000.00 25,345,675.36 0.46
5.85% RUMANIA 13/23 -SR- RON 32,500,000.00 9,517,909.39 0.17
5.90% RUMANIA 12/17 -SR- RON 203,400,000.00 54,371,144.62 0.99
5.95% RUMANIA 11/21 -SR- RON 64,930,000.00 18,843,406.07 0.34
147,904,267.97 2.69
RUSIA
6.20% RUSIA 13/18 S25081 -SR- RUB 1,310,810,000.00 19,684,326.80 0.36
6.40% RUSIA 13/20 26214 -SR- RUB 371,000,000.00 5,132,447.46 0.09
7.00% RUSIA 13/23 6211 RUB 2,862,500,000.00 38,057,460.74 0.69
7.05% RUSIA 13/28 S26212 -SR- RUB 497,400,000.00 6,066,807.71 0.11
7.50% RUSIA 11/18 26204 -SR- RUB 3,207,487,000.00 49,748,335.82 0.91

Las notas anexas forman parte integrante de estos estados financieros.
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Pictet - Emerging Local Currency Debt

INVENTARIO DE LA CARTERA Y OTROS ACTIVOS NETOS

A 31 MARZO 2015 (EXPRESADO EN USD)

Descripcion Divisa Nominal Precio de mercado (nota 2) en % del