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GENERAL INFORMATION PICTET

The annual reports, including audited financial statements, and the unaudited semi-annual reports are available
to shareholders free of charge at the registered office of the SICAV, from the Depositary Bank and from any
Paying Agent or Representative in the countries in which the SICAV is marketed i.e.: Austria, Belgium (only for
the share classes authorised by Belgian’s Financial Services and Markets Authority), Chile, Cyprus, Czech
Republic, Denmark (only for the sub-funds authorised by Denmark’s Financial Supervisory Authority), Spain
(only for the share classes authorised for sale by the "Comision Nacional del Mercado de Valores"), Finland, France,
Germany, Greece (only for the sub funds authorised by the Hellenic Capital Market Commission ("HCMC")),
Hong Kong (only for the sub-funds authorised by the Securities and Futures Commission ("SFC")), Ireland, Italy
(only for the share classes authorised by the Commissione Nazionale per le Societa e la Borsa ("CONSOB")) and the
"Banca d’Ttalia"), Liechtenstein, Luxembourg, Macao (only for the sub funds authorised by the Macau Monetary
Authority ("MMA")), Malta, the Netherlands, Norway, Peru, Portugal, the United Kingdom, Singapore, South
Korea, Sweden, Switzerland, Taiwan (only for those sub-funds registered in Taiwan) and United Arab Emirates
(only for those sub-funds registered in United Arab Emirates).

All other published financial information, such as the net asset value per share of the SICAV and details of any
suspension of the calculation of the net asset value, is available to the public at the registered office of the
SICAV.

A detailed schedule of changes in the securities portfolios for all the sub-funds for the year ended September 30,
2025, is available free of charge upon request at the registered office of the SICAV and from the representative
in each country in which the SICAV is authorised for distribution.

Sustainable Finance Disclosure Regulation ("SFDR")

In accordance with Article 50 (2) of Commission Delegated Regulation (EU) 2022/1288, a description of the
following is included in the corresponding SFDR appendix.

For sub-funds categorized as financial products as referred to in Article 8 of SFDR, that promote, among other
characteristics, environmental or social characteristics, the extent to which environmental or social
characteristics are met.

For sub-funds categorized as financial products as referred to in Article 9 of SFDR, the overall
sustainability-related impact of such financial product by means of relevant sustainability indicators.

For any other sub-funds that are not categorized under Article 8 or Article 9 of SFDR, the investments
underlying these financial products do not take into account the EU criteria for environmentally sustainable
economic activities.
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DISTRIBUTION ABROAD PICTET

1. MARKETING / DISTRIBUTION IN SWITZERLAND

Representative

The Swiss representative is Pictet Asset Management SA, 60, route des Acacias, CH-1211 Geneva 73.
Paying agent

The paying agent in Switzerland is Banque Pictet & Cie SA., with registered office at 60, route des Acacias,
CH-1211 Geneva 73.

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

e Pictet - Corto Europe Long Short;
e Pictet - Dynamic Asset Allocation.

Place of distribution of reference documents

The full prospectus, the Key Information Documents ("KIDs"), the articles of incorporation, the detailed
schedule of changes in the securities portfolios for the period under review and the annual report, including the
audited financial statements and unaudited semi-annual reports may be obtained free of charge from the
representative.

Publications

Information regarding foreign collective investments is published on Swiss Fund Data AG.
(www.swissfunddata.ch)

The subscription and redemption prices of every share class, as well as the net asset value followed by the note
"excluding fees", are published at the time of each subscription and redemption of shares. The prices are
published each business day on Swiss Fund Data AG. (www.swissfunddata.ch)

Payment of trailer fees and rebates

1. The Management Company and its representatives may pay trailer fees as payment for distributing SICAV
shares in Switzerland or from Switzerland. This payment can cover the following services:

— Implementation of processes for subscribing and holding or acting as Depositary Bank for shares;

— Storage and distribution of marketing and legal documents;

— Sending or provision of publications and notices;

— Analysis and fulfilment of due diligence obligations in areas such as money laundering, knowing your
client and distribution restrictions;

— Provision of information and answers to investors’ specific questions;

— Production of fund analysis material;

— Centralised investor relationship management;

— Training of client advisers on collective investment schemes;

— Selection, appointment and monitoring of sub-distributors.

Trailer fees are not considered to be rebates, even if they are fully or partially repaid to investors. The
beneficiaries of trailer fees undertake to ensure transparent publication and provide free and spontaneous
information to investors on the payment they may receive for distribution. On request, beneficiaries provide
information on the amounts actually received for the distribution of collective investment schemes to
investors.

12 ANNUAL REPORT
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DISTRIBUTION ABROAD (CONTINUED) PICTET

2. The Management Company and its representatives may pay rebates directly to investors, upon request,
under the scope of distribution in Switzerland or from Switzerland. The rebates will serve to reduce the fees
or costs borne by the investors concerned. Rebates are permitted subject to the following points:

— they are paid from the fees of the Management Company and are therefore not deducted from the assets
of the SICAV;

— they are granted on the basis of objective criteria;

— they are granted with the same timing conditions and to the same extent to all investors fulfilling the
objective criteria and requesting rebates.

Rebates are granted by the Management Company on the basis of one or more of the following objective
criteria:

— Applicable regulatory requirements;

— The investment volume for a share class, in a fund or in a product range of the Pictet group;

— The percentage that the investment volume represents with respect to the size of the SICAV or the share
class in question;

— The amount of fees incurred;

— The investment date and/or the expected investment horizon;

— Support in the SICAV launch phase.

The quantitative criteria may be considered to be met by the total investments held by investors using the
same investment adviser.

The Management Company provides information related to rebates free of charge on request from the
investor.

Place of execution and jurisdiction

The place of execution and jurisdiction is the registered office of the representative of the SICAV’s shares
distributed in or from Switzerland.

2. ADDITIONAL INFORMATION FOR INVESTORS IN GERMANY

No sales notification pursuant to § 310 of the German Investment Code (Kapitalanlagegesetzbuch) has been
issued in Germany for the following sub-funds, so that shares of those sub-funds may not be publicly
distributed to investors within the scope of the German Investment Code:

e Pictet - Corto Europe Long Short
e Pictet - Dynamic Asset Allocation

Provision of facilities to investors:

FundPartner Solutions (Europe) S.A.
15 Avenue J. F. Kennedy, L- 1855 Luxembourg

e Provides investors in Germany with facilities to perform the following functions in accordance with Article
92(1) of Directive 2009/65/EC, as amended by Directive (EU) 2019/1160:
e Process subscription, redemption and repurchase orders and make payments to German investors

Pictet Asset Management (Europe) S.A.
L-2226 Luxembourg, 6B, rue du Fort Niedergriinewald
https://eifs.lu/pictetam

e Provides investors in Germany with facilities to perform the following tasks in accordance with Article
provides investors in Germany with facilities to perform the following task in accordance with Article 92(1)
of Directive 2009/65/EC, as amended by Directive (EU) 2019/1160:
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DISTRIBUTION ABROAD (CONTINUED) PICTET

e Provide information to investors on how to make requests for redemption and conversion of units and how
redemption and repurchase proceeds are paid

o Facilitate the handling of information and access to procedures and arrangements relating to the exercise of
investors' rights arising from their investment (investor complaints)

e Provide investors with the necessary information and documentation for inspection and obtaining copies

e Provide investors with information relevant to the tasks performed by the institutions in a durable medium

Documentation and information:

The current version of the full prospectus, the Key Information Documents ("KIDs"), the articles of association
of the SICAV and the annual and semi-annual reports are available free of charge from the management
company. The issue, redemption and conversion prices of the shares and all other notices to shareholders are
also available at the facilities.

In addition, the following documents are available for inspection at the institutions:

e The management agreement between the SICAV and the Management Company;
e The custodian bank agreement between Bank Pictet & Cie (Europe) AG, succursale de Luxembourg and the
SICAV.

Furthermore, the issue and redemption prices are published on each trading day in the "Borsen-Zeitung". All
notifications to shareholders are sent free of charge to shareholders in the Federal Republic of Germany by mail.
In addition, notifications to shareholders will be sent in the following cases pursuant to Section 298 (2) of the
German Investment Code (Kapitalanlagegesetzbuch - KAGB) will be published on the Fund's website at
https://www.am.pictet/:

e Suspension of the redemption of units

e Termination of the management of the fund or its liquidation

e Anyamendments to the Articles of Incorporation that are incompatible with the previous investment
principles, changes to material investor rights to the detriment of investors, or changes to the detriment of
investors that affect remuneration and reimbursement of expenses that may be paid or incurred out of the
Company Asset pooling

e Merger of funds

o Conversion of a fund into a feeder fund or change in a master fund

Any complaints should first be addressed to the Head of Compliance of the Management Company, i.e. Pictet
Asset Management (Europe) S.A., 6B, rue du Fort Niedergriinewald, L 2226 Luxembourg, Grand Duchy of
Luxembourg. The details of the responsible investment policy are available at

https://am.pictet/-/media/pam/pam-common-gallery/pictet-asset-management/responsible-investment-
policy.pdf, and the procedure for the resolution of complaints by the management company and the details of
the procedure for the out-of-court resolution of complaints with the CSSF are available at
https://am.pictet/en/luxembourg/articles/complaint-resolution-procedure. A copy of these documents is also
available free of charge upon request.

3. FACILITIES FOR INVESTORS IN LIECHTENSTEIN

LGT Bank AG
Herrengasse 12
FL-9490 Vaduz

The following sub-funds are not authorised for distribution to the public in Liechtenstein:
e Pictet - Corto Europe Long Short

o Pictet - Global Equities Diversified Alpha

e Pictet - Emerging Markets Multi Asset
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DISTRIBUTION ABROAD (CONTINUED) PICTET

e Pictet - Strategic Credit
e Pictet - Dynamic Asset Allocation

The current prospectus, the Key Information Documents ("KIDs"), the Articles of Incorporation and the annual
report, including the audited financial statements and unaudited semi-annual reports are available free of
charge from the LGT Bank AG in Liechtenstein. Any notices and amendments to the current prospectus and the
Articles of Incorporation must be published in a Liechtenstein newspaper, the "Liechtensteiner Vaterland".

The subscription and redemption prices of the shares of the SICAV shall be published at least twice per month
in a Liechtenstein newspaper, the "Liechtensteiner Vaterland".

The place of execution and jurisdiction for shares distributed in Liechtenstein is Vaduz.

4. PAYING AGENT IN BELGIUM

CACEIS Belgium

Belgian stock brokers

Avenue du Port/Havenlaan, 86C Bte 320
B-1000 Brussels

Tel. : (+32) 2/209.26.00
Fax:(+32)2/209.26.01

VAT number: 0460.019.728.

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

e Pictet - Corto Europe Long Short
e Pictet - Dynamic Asset Allocation

5. FACILITIES FOR INVESTORS IN AUSTRIA

Paying and information agent

Raiffeisen Bank International AG
Am Stadtpark 9
A-1030 Vienna

Applications for the redemption of shares of the SICAV may be sent to Raiffeisen Bank International AG which
will arrange for the processing of the redemptions and the payment of redemption proceeds as well as other
payments from the SICAV to Austrian shareholders, at their request, in collaboration with the SICAV and the
Depositary Bank.

The latest version of the prospectus including the addendum for Austrian investors, the Key Information
Documents ("KIDs"), the annual reports report, including the audited financial statements and unaudited semi-
annual reports, the articles of incorporation of the SICAV as well as the subscription and redemption prices of
the shares of the SICAV, may be obtained from Raiffeisen Bank International AG, where other available
documents, if provided for that purpose, may also be consulted.

The net asset values of the sub-funds and share classes published in Luxembourg shall also be published in
Austria in the daily newspaper "Der Standard".

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

e Pictet - Corto Europe Long Short;
¢ Pictet - Dynamic Asset Allocation.

7
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DISTRIBUTION ABROAD (CONTINUED) PICTET

SICAV’s tax consultant in Austria

Deloitte Exinger GmbH
Renngasse 1/Freyung
P.O.Box 18

A-1013 Vienna

6. TAXATION

Shareholders are invited to contact their tax advisor in order to obtain information regarding the taxation
applicable to their investment in their country of residence or in any other country concerned.

7
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MANAGEMENT REPORT PICTET

ECONOMIC AND FINANCIAL CONDITIONS

Over the last twelve months, the overall picture for risk assets has been positive, extending the favourable
conditions sparked during the previous period. Several factors led to this outcome, including the resilience of
global growth, strong corporate earnings and inflation indicators remaining stable. This last point reinforced
statements by central banks that inflation is coming down, offering additional support to financial markets.
The growing optimism surrounding technological advances, particularly in the area of artificial intelligence (AI),
has also helped underpin investor confidence. However the period was also marked by bouts of volatility,
largely attributable to the uncertainties associated with the unpredictable trade policies of the Trump
administration. The US president’s announcement on 2 April of “reciprocal” tariffs against the rest of the world
sent shock waves through financial markets. Tensions were eased somewhat when he temporarily postponed
his proposed measures on 10 April. The progress in trade talks, which culminated in the third quarter with
bilateral agreements with key partners such as the European Union and Japan, led to a further rebound in risk

assets, which consolidated their performance over the period.

On the economic front, tariffs remained a key concern for investors, although they turned out to have less of an
impact than many had feared. After a slow start to 2025, US economic activity surprised on the upside with
annualised GDP growth of 3.8% in the second quarter. Household consumption, particularly in services, and
increased investment, supported by the rise of artificial intelligence, did a lot to bring about this dynamic. The
same is true of inflation, where initial fears of tariffs have proved to be exaggerated, with the price index
stabilising at around 3%. This moderation was helped by a number of factors, including the ability of
companies to absorb some of the additional costs, changes in consumer behaviour and the building up of stocks

in anticipation of price rises.

Central banks followed different strategies depending on the economic backdrop. In the United States, after a
prolonged period of monetary standstill, the Fed has resumed its monetary easing cycle, which began in 2024.
In September, it cut its key rate by 25 basis points (bp), a decision motivated by the desire to support the
economy in the face of growing signs of weakness in the labour market. In the eurozone, the ECB opted for an
even more accommodating monetary policy, cutting its rate six times to 2%. The move was underpinned by a
gradual fall in inflation towards the ECB’s 2% target. For its part, the SNB took the significant step of cutting its
key rate three times, bringing it down to 0%. This decision was taken against a backdrop of negative inflation
(+0.2% in August) and the significant appreciation in the Swiss franc, a contributing factor to deflationary
pressure. The Bo], on the other hand, followed the opposite trajectory, setting itself apart from the other major
central banks. It raised rates to 0.5%, continuing its cycle of rate rises that began in 2024.

On the subject of geopolitical tensions, there is also the aggressive rhetoric of the United States towards its
NATO allies. While pressure on the members of the Atlantic Alliance to increase their defence spending was
expected, the budgetary responses announced in Europe were surprising in terms of their scale and
unprecedented nature. In Germany, Parliament approved a historic proposal to relax the "debt brake" enshrined
in the constitution. This decision made it possible to launch an ambitious recovery plan, focusing on
infrastructure development and a significant increase in military spending. The European Commission also

unveiled a plan to enable up to €800 billion to be spent on defence to ensure the continent's long-term security.
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MANAGEMENT REPORT PICTET

The behaviour of financial markets calls for several observations. Equity markets posted positive performances,
supported by a scenario of a soft landing for the US economy and generally good corporate results. Several stock
market indices reached record levels, including the three main US indices (S&P 500, Dow Jones, Nasdaq), as well
as the DAX in Germany and the FTSE 100 in the UK. Expressed in local currencies, emerging market equities
(+18.8%) outperformed those of developed economies (+16.8%). China played a central role in this
outperformance, posting a remarkable increase of +31.0%. This momentum was fuelled by the extension of the
Sino-American trade truce and optimism surrounding advances in artificial intelligence, as well as expectations
raised by China's so-called 'anti-involution' economic policies, aimed at stimulating domestic demand. In the
United States, the S&P 500 index rose by 17.6%, mainly due to the exceptional contribution of the "Magnificent
Seven" (the leading technology and artificial intelligence stocks), which gained 38.5%. In Japan, the weakening
of the yen benefited exporters, contributing to a 21.5% rise in the TOPIX index. The signing of a trade
agreement with the USA, strong domestic macroeconomic indicators and corporate governance reforms have
also supported this market. By contrast, European indices performed more modestly. The STOXX Europe index
rose by +10.4%, while the Swiss SPI index recorded a limited increase of +3.1%. In Switzerland, market
momentum was held back by the underperformance of a number of large caps, notably Roche (-0.8%) and
Nestlé (-11.0%).

Bond markets evolved in a generally favourable environment, supported by the easing of monetary conditions,
with the notable exception of Japan, and by the stabilisation of inflation indicators. However, growing concerns
about fiscal imbalances, particularly in France, have put upward pressure on long-term bond yields, reflecting
investor concerns about the sustainability of public finances. Expressed in local currencies, sovereign bonds in
developed economies posted slightly positive performances, with the FTSE WGBI LC index up 0.7%. In the
eurozone, the BofAML Euro Government index posted a modest rise of +0.2%, while in the United States, the
BofAML US Treasury index gained more significantly, reaching +1.9%. By contrast, Japanese sovereign bonds
suffered a significant correction, with the BofAML Japan Government index down 5.4%. In a macroeconomic
context characterised by resilient economic activity, the riskiest bond segments benefited from significant
support. Solid economic fundamentals have kept corporate earnings buoyant, leading to a compression of credit
spreads to historically low levels. This trend particularly benefited investment-grade corporate bonds,
represented by the ICE BofA Global Corporate index (+3.9%), and high-yield bonds, measured by the ICE BofA
Global High Yield index (+7.3%). Emerging market debt also performed well, both in hard and local currencies,
with the JPM EMBI USD index up 8.5% and the ML GBI-EM index up 7.4%.

Among the alternative investment segments, gold stood out as the best-performing asset. The yellow metal
recorded an exceptional rise of more than 45%, reaching a peak of USD 3,846 an ounce at the end of September.
This remarkable performance reflects gold's traditional role as a safe-haven asset, which is particularly sought-
after against a backdrop of growing political uncertainty, particularly in connection with the new Trump 2.0
administration and persistent geopolitical tensions in the Middle East. Increased demand from central banks in
emerging markets, particularly China, also helped to support gold prices. The geopolitical context did not have
the same impact on the crude oil market, with the price of a barrel of Brent rising by a modest 3.2% in a highly
volatile environment. In this generally favourable climate, hedge funds, as measured by the HFRX Global index,
also posted a positive performance, up +5.8%.

Established by the Directors of the Management Company.
November 2025

Approved by the Board of Directors of the SICAV.
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- Deloitte Audit
e o I tte Société a responsabilité limitée
20 Boulevard de Kockelscheuer
L-1821 Luxembourg

Tel: +352 451 451
www.deloitte.lu

To the Shareholders of
Pictet
(Société d’Investissement a Capital Variable de droit Luxembourgeois)

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

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of Pictet (the “SICAV”) and of each of its sub-funds, which comprise the
statement of net assets and the statement of investments and other net assets as at September 30, 2025, the
statement of operations and changes in net assets for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the SICAV
and of each of its sub-funds as at September 30, 2025, and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law of July 23, 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de
Surveillance du Secteur Financier (CSSF). Our responsibilities under the Law of July 23, 2016 and ISAs as adopted for
Luxembourg by the CSSF are further described in the “Responsibilities of the réviseur d’entreprises agréé for the
Audit of the Financial Statements” section of our report. We are also independent of the SICAV in accordance with
the International Code of Ethics for Professional Accountants, including International Independence Standards,
issued by the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial statements, and
have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to Note 20 to the financial statements, which describes the decisions taken by the Board of
Directors of the SICAV, in the context of the conflict between Russia and Ukraine, to suspend the calculation of the
net asset value, the subscriptions, the redemptions of shares, as well as to waive the management fees of the sub-
fund Pictet-Russian Equities as from February 28, 2022.

Our opinion is not modified in respect of this matter.

RCS Luxembourg B 67.895
Autorisation d’établissement 10022179

© Deloitte Audit, SARL
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Other information

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our report of the “réviseur
d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors of the SICAV for the Financial Statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of the financial statements
in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the SICAV determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors of the SICAV is responsible for assessing the SICAV’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the SICAV either intends to liquidate the SICAV or to cease
operations, or has no realistic alternative but to do so.

'y

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur d’entreprises
agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

° Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
SICAV’s internal control.
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. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the SICAV.

. Conclude on the appropriateness the Board of Directors of the SICAV’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the SICAV’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our report of the “réviseur
d’entreprises agréé” to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our report
of the “réviseur d’entreprises agréé”. However, future events or conditions may cause the SICAV to cease to
continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

For Deloitte Audit, Cabinet de révision agréé

e

Lydislas De Crouy-Chanel |

Ladislas De Crouy Chanel, Réviseur d’entreprises agréé
Partner

November 21, 2025
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025

PICTET

COMBINED PICTET - EURBONDS PICTET - USD GOVERNMENT
BONDS
EUR EUR USD
ASSETS

Investments in securities at acquisition cost (note 2) 100,324,805,014.06 140,015,731.58 1,302,366,149.36
Net unrealised gain/loss on investments 13,279,103,400.40 -7,304,851.08 -2,269,144.48
Investments in securities at market value (note 2) 113,603,908,414.46 132,710,880.50 1,300,097,004.88
Options contracts at market value (notes 2, 12) 21,085,492.50 43,969.55 22,500.48
(ash at banks (note 2) 1,597,091,013.95 5,194,290.24 7,331,329.76
Bank deposits (note 2) 88,707,585.02 0.00 0.00
Interest receivable, net 258,455,466.81 1,484,903.70 12,301,226.40
Interest receivable on swaps contracts 1,652,932.11 4,926.25 10,720.98
Interest receivable on Credit Default Swaps contracts 16,844.43 0.00 0.00
Interest receivable on reverse repurchase agreements 191,024.59 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 1,970,519.53 272,775.36 35,771.35
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 1,364,509.72 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 149,679,798.32 0.00 4,088,120.09
Reverse repurchase agreements (note 21) 2,547,467,868.80 0.00 0.00
Other assets 5,596,913.88 0.00 0.00
118,277,188,384.12 139,711,745.60 1,323,886,673.94

LIABILITIES
Bank overdraft (note 2) 721,270,809.53 0.00 0.00
Management and investment advisory fees payable (note 4) 82,244,906.95 76,573.00 313,735.86
Interest payable on swaps contracts 169,170.62 0.00 0.00
Interest payable on Credit Default Swaps contracts 49,855.86 2,288.88 0.00
"Taxe d’abonnement" payable (note 3) 8,990,110.32 15,746.96 157,360.51
Net unrealised loss on swaps contracts (notes 2, 14) 3,460,407.93 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 2,206,444.94 232,991.75 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 14,037,007.66 1,450.60 0.00
Other fees payable (note 6) 56,090,170.51 22,883.59 245,911.76
Other liabilities 3,046,708.35 0.00 0.00
891,565,592.67 351,934.78 717,008.13
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 117,385,622,791.45 139,359,810.82 1,323,169,665.81
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 116,982,655,138.33 205,864,955.75 1,686,343,815.72
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 106,982,416,875.88 132,948,294.38 1,523,272,342.79

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - EUR CORPORATE

PICTET - GLOBAL

PICTET - GLOBAL BONDS

BONDS EMERGING DEBT
EUR Usb EUR
ASSETS

Investments in securities at acquisition cost (note 2) 768,536,176.03 1,698,733,528.95 52,885,658.16
Net unrealised gain/loss on investments 11,476,176.47 85,723,327.46 -8,248,922.76
Investments in securities at market value (note 2) 780,012,352.50 1,784,456,856.41 44,636,735.40
Options contracts at market value (notes 2, 12) 0.00 437,652.70 13,728.15
(ash at banks (note 2) 0.00 21,555,433.48 1,905,541.20
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 10,833,357.63 26,848,577.36 414,290.81
Interest receivable on swaps contracts 0.00 0.00 1,936.10
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 597,7172.82 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 8,876,902.83 374.63
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 25,093.00 0.00
790,845,710.13 1,842,798,288.60 46,972,606.29

LIABILITIES
Bank overdraft (note 2) 6,687,648.97 0.00 0.00
Management and investment advisory fees payable (note 4) 309,958.46 727,970.95 31,512.19
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 20,931.10 788.89
"Taxe d’abonnement" payable (note 3) 85,166.98 150,679.72 5,980.16
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 941,259.92 4531.10
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 84,361.19
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 706,021.37 0.00 0.00
Other fees payable (note 6) 134,461.65 372,377.29 8,238.41
Other liabilities 0.00 0.00 0.00
71,923,257.43 2,213,218.98 135,411.94
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 782,922,452.70 1,840,585,069.62 46,837,194.35
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 646,196,801.89 2,013,493,249.25 72,391,783.70
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 528,577,303.17 2,031,491,020.19 106,140,742.23

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - EUR HIGH YIELD

PICTET - EUR INCOME

PICTET - USD SHORT MID-

OPPORTUNITIES TERM BONDS
EUR EUR USD
ASSETS

Investments in securities at acquisition cost (note 2) 473,369,397.46 211,803,629.70 467,068,092.01
Net unrealised gain/loss on investments 13,969,735.62 1,659,305.65 6,900,804.34
Investments in securities at market value (note 2) 487,339,133.08 213,462,935.35 473,968,896.35
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 2,012,974.97 3,971,541.61 3,579,303.99
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 8,030,673.63 2,573,309.49 4.472,933.32
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 10,177.77 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 855,767.03 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 222,952.42
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
QOther assets 0.00 0.00 0.00
498,248,726.48 220,007,786.45 482,244,086.08

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 235,366.00 102,845.24 106,914.66
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 40,451.22 28,088.75 61,545.52
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 274,233.77 444.83 0.00
Other fees payable (note 6) 95,511.78 38,424.80 107,314.39
Other liabilities 0.00 0.00 0.00
645,562.77 169,803.62 275,774.57
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 497,603,163.71 219,837,982.83 481,968,311.51
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 370,058,940.80 216,468,798.24 442,486,327.50
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 173,139,281.74 238,470,229.20 458,000,669.77

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - CHF BONDS  PICTET - EUR GOVERNMENT

PICTET - EMERGING LOCAL

BONDS CURRENCY DEBT
CHF EUR UsD
ASSETS

Investments in securities at acquisition cost (note 2) 777,801,726.67 584,701,561.22 2,413,345,986.86
Net unrealised gain/loss on investments 21,264,440.12 -15,733,727.14 25,186,574.62
Investments in securities at market value (note 2) 799,066,166.79 568,967,834.08 2,438,532,561.48
Options contracts at market value (notes 2, 12) 0.00 0.00 17,311,904.40
Cash at banks (note 2) 2,533,102.00 885,528.28 0.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 5,350,265.37 5,682,866.22 42,112,408.15
Interest receivable on swaps contracts 0.00 0.00 85,730.94
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 25,097.98 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 5,197,074.81
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 2,422,251.71 0.00 308,101.75
809,396,883.85 575,536,228.58 2,503,547,781.53

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 15,943,069.25
Management and investment advisory fees payable (note 4) 181,727.18 146,044.00 683,304.32
Interest payable on swaps contracts 1,458.14 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 21,555.55
"Taxe d’abonnement" payable (note 3) 58,860.13 56,631.91 150,988.53
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 1,111,076.33
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 831,992.28
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 1,280.40 16,068.06 0.00
Other fees payable (note 6) 112,821.95 83,101.93 3,051,278.14
Other liabilities 0.00 0.00 0.00
356,147.80 301,845.90 21,793,264.40
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 809,040,736.05 575,234,382.68 2,481,754,517.13
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 758,384,234.89 513,183,214.29 2,381,079,429.21
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 622,509,784.62 520,568,886.70 2,652,853,854.17

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - ASIAN LOCAL

PICTET - GLOBAL HIGH

PICTET - GLOBAL

CURRENCY DEBT YIELD SUSTAINABLE CREDIT
USD USD USD
ASSETS

Investments in securities at acquisition cost (note 2) 159,663,942.50 318,504,477.91 1,056,049,232.33
Net unrealised gain/loss on investments -13,124,768.05 16,285,348.82 22,459,457.28
Investments in securities at market value (note 2) 146,539,174.45 334,789,826.73 1,078,508,689.61
Options contracts at market value (notes 2, 12) 366,190.35 0.00 0.00
Cash at banks (note 2) 4,147,775.09 7,587,335.17 13,385,841.23
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 1,516,516.15 5,543,536.12 13,649,140.22
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 719,257.82 5,006,064.19
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
152,569,656.04 348,639,955.84 1,110,549,735.25

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 95,947.38 75,984.86 273,445.11
Interest payable on swaps contracts 419.03 0.00 0.00
Interest payable on Credit Default Swaps contracts 1,266.67 0.00 0.00
"Taxe d’abonnement" payable (note 3) 14,966.90 28,610.91 77,047.52
Net unrealised loss on swaps contracts (notes 2, 14) 404,121.07 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 47138.43 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 220,434.26 0.00 0.00
Other fees payable (note 6) 434,937.57 70,839.56 157,606.24
Other liabilities 0.00 0.00 2,775,389.24
1,219,231.31 175,435.33 3,283,488.11
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 151,350,424.73 348,464,520.51 1,107,266,247.14
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 156,783,994.57 356,205,890.96 1,012,411,934.76
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 221,689,902.36 235,744,747 .48 747,816,697.26

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - EUR SHORT TERM

PICTET - EMERGING

PICTET - EUR SHORT TERM

HIGH YIELD CORPORATE BONDS CORPORATE BONDS
EUR UsD EUR
ASSETS

Investments in securities at acquisition cost (note 2) 1,421,797,618.39 707,552,748.05 1,168,257,324.47
Net unrealised gain/loss on investments 28,609,382.12 24,799,916.67 28,767,276.60
Investments in securities at market value (note 2) 1,450,407,000.51 732,352,664.72 1,197,024,601.07
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 13,816,001.30 14,934,183.29 19,514,464.84
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 20,856,951.75 10,927,131.80 16,523,368.77
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 6,666.66 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 2,830,002.69 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
1,485,086,620.22 761,043,982.50 1,233,062,434.68

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 1,023,163.23 533,208.59 385,515.00
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 171,621.19 94,565.56 134,299.75
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 70,497.35 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 211,295.79 0.00 276,740.71
Other fees payable (note 6) 323,891.81 203,488.43 201,298.54
Other liabilities 0.00 0.00 0.00
1,800,469.37 831,262.58 997,854.00
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 1,483,286,150.85 760,212,719.92 1,232,064,580.68
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 1,321,618,147.10 772,322,234.32 1,108,427,684.48
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 1,072,772,544.86 829,552,615.56 900,336,513.06

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - SHORT TERM

PICTET - CHINESE LOCAL PICTET - ABSOLUTE RETURN

EMERGING CORPORATE CURRENCY DEBT FIXED INCOME
BONDS
Usb CNY UsD
ASSETS

Investments in securities at acquisition cost (note 2) 660,442,427.97 1,140,627,301.56 129,412,844.20
Net unrealised gain/loss on investments 19,745,329.88 19,225,771.96 -767,973.14
Investments in securities at market value (note 2) 680,187,757.85 1,159,853,073.52 128,644,871.06
Options contracts at market value (notes 2, 12) 0.00 0.00 81,964.79
Cash at banks (note 2) 11,365,183.63 36,524,597.82 5,276,305.46
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 10,418,768.94 11,612,913.93 1,262,664.48
Interest receivable on swaps contracts 0.00 0.00 6,828.59
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 2,744,863.99 0.00 465,099.15
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
704,716,574.41 1,207,990,585.27 135,737,733.53

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 396,816.13 914,940.59 46,558.33
Interest payable on swaps contracts 0.00 445.41 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 3,760.00
"Taxe d’abonnement" payable (note 3) 79,088.83 152,496.97 10,977.25
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 468,756.80 369.51
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 385,512.27
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 713,769.22 0.00
Other fees payable (note 6) 153,160.85 247,028.31 24.227.40
Other liabilities 0.00 0.00 0.00
629,065.81 2,497,437.30 471,404.76
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 704,087,508.60 1,205,493,147.97 135,266,328.77
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 632,539,298.48 1,749,367,789.63 146,129,069.41
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 715,590,922.48 2,542,815,922.96 330,628,944.82

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - ULTRA SHORT-

PICTET - ULTRA SHORT-

PICTET - EMERGING DEBT

TERM BONDS USD TERM BONDS EUR BLEND
USsD EUR USD
ASSETS

Investments in securities at acquisition cost (note 2) 158,865,297.86 885,477,994.74 63,770,663.52
Net unrealised gain/loss on investments 1,098,897.61 1,912,918.99 3,584,665.67
Investments in securities at market value (note 2) 159,964,195.47 887,390,913.73 67,355,329.19
Options contracts at market value (notes 2, 12) 0.00 0.00 262,907.24
(ash at banks (note 2) 4,495,109.76 46,394,233.74 521,746.75
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 1,238,284.08 4.482,606.93 1,200,242.28
Interest receivable on swaps contracts 0.00 0.00 1,633.47
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 9,847.56
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 748,247.58 193,604.23
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 5,819.94
165,697,589.31 939,016,001.98 69,551,130.66

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 23,793.74 189,897.88 42,860.03
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 600.00
"Taxe d’abonnement" payable (note 3) 21,555.05 122,686.38 6,031.84
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 23,116.24
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 64,201.39 0.00 0.00
Other fees payable (note 6) 22,826.94 121,457.80 51,470.36
Other liabilities 0.00 0.00 0.00
132,377.12 434,042.06 124,078.47
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 165,565,212.19 938,581,959.92 69,427,052.19
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 158,668,016.38 668,714,042.17 62,342,945.85
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 212,687,220.12 357,008,995.14 61,710,519.22

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - STRATEGIC CREDIT

PICTET - CLIMATE

PICTET - FAMILY

GOVERNMENT BONDS
USD Usb UsD
ASSETS

Investments in securities at acquisition cost (note 2) 546,418,965.12 94,266,388.39 180,252,398.58
Net unrealised gain/loss on investments 32,166,868.40 3,830,510.40 46,380,157.49
Investments in securities at market value (note 2) 578,585,833.52 98,096,898.79 226,632,556.07
Options contracts at market value (notes 2, 12) 71,316.13 14,031.28 0.00
(ash at banks (note 2) 47,733,189.40 2,862,038.24 167,178.47
Bank deposits (note 2) 0.00 0.00 2,255,000.00
Interest receivable, net 8,885,432.67 756,974.53 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 3,787,579.22 739,147.21 50,765.40
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
634,063,350.94 102,469,090.05 229,105,499.94

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 157,139.74 9,645.54 229,192.14
Interest payable on swaps contracts 0.00 25,898.00 0.00
Interest payable on Credit Default Swaps contracts 593.97 0.00 0.00
"Taxe d’abonnement" payable (note 3) 45,797.69 5,671.88 24,056.04
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 33,741.54 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 332,556.05 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 107,672.67 14,415.13 49,025.63
Other liabilities 0.00 112,551.57 0.00
643,760.12 201,923.66 302,273.81
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 633,419,590.82 102,267,166.39 228,803,226.13
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 333,337,573.95 70,363,201.81 256,886,238.94
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 225,943,767.51 59,955,491.73 208,006,324.66

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - EMERGING

PICTET - EUROPE INDEX

PICTET - USA INDEX

MARKETS
USD EUR USD
ASSETS

Investments in securities at acquisition cost (note 2) 148,196,433.29 979,758,260.77 1,060,044,741.06
Net unrealised gain/loss on investments 45,036,786.12 273,565,112.04 1,495,526,005.08
Investments in securities at market value (note 2) 193,233,219.41 1,253,323,372.81 2,555,570,746.14
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,559,373.50 9,133,911.14 21,001,074.13
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 61,864.80 0.00 178,902.16
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
QOther assets 0.00 0.00 0.00
196,854,457.71 1,262,457,283.95 2,576,750,722.43

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 224,247.69 197,135.51 544,733.44
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 23,548.63 0.00 0.00
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 684,545.83 177,308.19 394 853.76
Other liabilities 0.00 96,916.89 273,529.64
932,342.15 471,360.59 1,213,116.84
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 195,922,115.56 1,261,985,923.36 2,575,537,605.59
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 285,186,246.72 938,069,442.03 2,754,992,153.20
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 218,424,858.95 931,531,774.37 2,251,320,118.88

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - QUEST EUROPE

PICTET - JAPAN INDEX

PICTET - PACIFIC EX JAPAN

SUSTAINABLE EQUITIES INDEX
EUR IPY UsD
ASSETS

Investments in securities at acquisition cost (note 2) 1,022,158,773.94 37,974,998,011.00 150,859,059.43
Net unrealised gain/loss on investments 152,810,875.59 18,002,385,093.00 29,318,515.87
Investments in securities at market value (note 2) 1,174,969,649.53 55,977,383,104.00 180,177,575.30
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 1,931,396.02 694,705,257.38 2,140,290.64
Bank deposits (note 2) 0.00 0.00 300,000.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 9,863,734.40 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 5,330,938.00 33,661.91
1,176,901,045.55 56,687,283,033.78 182,651,527.85

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 683,506.38 8,769,481.00 27,933.35
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 140,253.16 0.00 0.00
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 530.34 0.00 1,862.39
Other fees payable (note 6) 279,655.67 7,887,216.67 28,450.13
Other liabilities 0.00 0.00 0.00
1,103,945.55 16,656,697.67 58,245.87
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 1,175,797,100.00 56,670,626,336.11 182,593,281.98
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 1,550,701,348.78 38,689,725,318.66 185,916,221.29
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 1,309,349,848.30 57,599,645,685.63 164,721,131.79

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - DIGITAL PICTET - BIOTECH  PICTET - PREMIUM BRANDS
usb USD EUR
ASSETS

Investments in securities at acquisition cost (note 2) 4179,495,994.68 1,277,402,348.49 1,207,454,887.24
Net unrealised gain/loss on investments 1,012,322,324.48 210,567,591.83 191,075,111.83
Investments in securities at market value (note 2) 5,191,818,319.16 1,487,969,940.32 1,398,529,999.07
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 0.00 298,389.84 0.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 1,839,919.40 827,405.41 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
5,193,658,238.56 1,489,095,735.57 1,398,529,999.07

LIABILITIES
Bank overdraft (note 2) 51,043,464.24 0.00 2,847,872.52
Management and investment advisory fees payable (note 4) 5,760,938.51 1,887,358.15 1,796,737.50
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 585,709.11 182,587.12 177,122.92
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 356,039.65
Other fees payable (note 6) 1,451,261.55 438,195.96 440,571.66
Other liabilities 0.00 0.00 0.00
58,841,373.41 2,508,141.23 5,618,344.25
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 5,134,816,865.15 1,486,587,594.34 1,392,911,654.82
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 4,288,252,460.69 1,614,874,309.01 1,775,932,737.14
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 3,403,759,013.03 1,458,791,942.65 2,234,920,480.60

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - WATER

PICTET - INDIAN EQUITIES

PICTET - JAPANESE EQUITY

OPPORTUNITIES
EUR usb JPY
ASSETS

Investments in securities at acquisition cost (note 2) 5,545,608,607.59 999,160,402.93 105,888,238,638.00
Net unrealised gain/loss on investments 1,825,251,526.90 115,474,370.97 43,051,035,883.00
Investments in securities at market value (note 2) 7,370,860,134.49 1,114,634,773.90 148,939,274,521.00
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 0.00 26,364,336.68 872,963,764.38
Bank deposits (note 2) 0.00 0.00 249,000,000.00
Interest receivable, net 0.00 0.00 174,922.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 576.89 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
7,370,860,134.49 1,140,999,687.47 150,061,413,207.38

LIABILITIES
Bank overdraft (note 2) 10,853,916.14 0.00 0.00
Management and investment advisory fees payable (note 4) 9,518,263.48 495,086.74 109,726,782.21
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 931,086.10 69,690.59 16,844,892.45
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 686,627.46 0.00 236,277,375.10
Other fees payable (note 6) 2,404,917.52 24,136,700.20 43,326,507.22
Other liabilities 0.00 0.00 0.00
24,394,810.70 24,701,477.53 406,175,556.98
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 7,346,465,323.79 1,116,298,209.94 149,655,237,650.40
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 8,418,556,515.92 882,752,051.45 235,789,842,337.96
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 7,622,715,546.74 369,807,918.08 262,456,136,839.65

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - ASIAN EQUITIES EX

PICTET - CHINA EQUITIES

PICTET - JAPANESE EQUITY

JAPAN SELECTION
Usb USD JPY
ASSETS

Investments in securities at acquisition cost (note 2) 611,481,641.67 415,537,523.50 97,235,827,753.00
Net unrealised gain/loss on investments 165,307,852.40 119,740,479.21 26,583,094,876.00
Investments in securities at market value (note 2) 776,789,494.07 535,278,002.71 123,818,922,629.00
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 14,429,525.06 2,440,350.73 791,908,420.09
Bank deposits (note 2) 0.00 7,203,556.68 255,000,000.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 138,519.08 0.00 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
791,357,538.21 544,921,910.12 124,865,831,049.09

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 472,680.83 357,688.68 64,279,264.45
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 78,518.19 41,765.21 9,202,546.78
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 198,822,710.85
Other fees payable (note 6) 3,959,069.38 100,288.65 27,795,613.58
Other liabilities 0.00 0.00 0.00
4,510,268.40 499,742.54 300,100,135.66
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 786,847,269.81 544,422,167.58 124,565,730,913.43
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 683,207,029.73 455,170,575.66 128,818,042,641.06
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 853,691,453.10 407,447,025.57 102,463,291,597.21

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - HEALTH

PICTET - EMERGING  PICTET - EUROLAND INDEX

MARKETS INDEX

USD USD EUR
ASSETS

Investments in securities at acquisition cost (note 2) 371,174,099.50 577,676,379.16 178,389,911.05
Net unrealised gain/loss on investments 64,821,283.79 200,206,361.06 38,393,904.71
Investments in securities at market value (note 2) 435,995,383.29 777,882,740.22 216,783,815.76
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,041,115.61 8,311,564.53 1,190,419.05
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 268,925.01 0.00 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 188,532.59 343,677.88
439,305,423.91 786,382,837.34 218,317,912.69

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 540,247.68 79,309.04 33,061.05
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 51,364.32 0.00 0.00
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 138,242.01 5,067,248.76 30,176.35
Other liabilities 304,358.29 0.00 0.00
1,034,212.30 5,146,557.80 63,237.40
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 438,271,211.61 781,236,279.54 218,254,675.29
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 536,400,273.53 691,500,386.38 199,459,323.19
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 554,348,073.25 541,607,401.67 285,821,040.63

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - SECURITY

PICTET - CLEAN ENERGY PICTET - RUSSIAN EQUITIES

TRANSITION (NOTE 20)
USD USD USD
ASSETS

Investments in securities at acquisition cost (note 2) 4,252,477 545.65 2,587,701,771.05 775,057,818.29
Net unrealised gain/loss on investments 1,646,012,521.27 895,355,595.28 -688,908,645.59
Investments in securities at market value (note 2) 5,898,490,066.92 3,483,057,366.33 86,149,172.70
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 0.00 0.00 13,048,032.04
Bank deposits (note 2) 0.00 0.00 13,865,000.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 2,457,388.88 1,055,753.75 43,488.25
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
5,900,947,455.80 3,484,113,120.08 113,105,692.99

LIABILITIES
Bank overdraft (note 2) 4,921,505.36 24,199,199.99 0.00
Management and investment advisory fees payable (note 4) 71,407,881.16 3,980,844.28 0.00
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 733,309.25 410,699.82 14,127.06
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 1,841,020.48 985,101.11 20,216.64
Other liabilities 0.00 0.00 0.00
14,903,716.25 29,575,845.20 34,343.70
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 5,886,043,739.55 3,454,537,274.88 113,071,349.29
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 6,117,833,741.28 4,109,851,589.79 197,228,773.85
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 5,796,849,066.16 4,752,555,429.54 128,267,380.35

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - TIMBER PICTET - NUTRITION PICTET - GLOBAL
MEGATREND SELECTION
USsD EUR USD
ASSETS

Investments in securities at acquisition cost (note 2) 666,837,443.36 581,586,679.94 9,342,642,524.18
Net unrealised gain/loss on investments -51,764,721.68 -50,481,664.39 2,044,293,174.44
Investments in securities at market value (note 2) 615,072,721.68 531,105,015.55 11,386,935,698.62
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 987,997.87 416,377.46 0.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 114,376.81 0.00 2,873,046.61
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
616,175,096.36 531,521,393.01 11,389,808,745.23

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 11,188,294.82
Management and investment advisory fees payable (note 4) 674,727.31 584,388.21 16,759,708.60
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 71,119.10 57,678.52 1,443,834.85
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 206.64 0.00
Other fees payable (note 6) 183,508.86 154,965.25 3,663,385.10
Other liabilities 0.00 0.00 0.00
929,355.27 797,238.62 33,055,223.37
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 615,245,741.09 530,724,154.39 11,356,753,521.86
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 890,555,821.70 891,229,642.05 12,380,045,407.82
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 1,126,340,754.27 1,060,604,494.10 11,332,118,500.26

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

38 ANNUAL REPORT

A

1805



STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - GLOBAL

PICTET - SMARTCITY

PICTET - CHINA INDEX

ENVIRONMENTAL
OPPORTUNITIES
EUR EUR USD
ASSETS

Investments in securities at acquisition cost (note 2) 4.317,991,714.38 600,085,878.98 534,362,549.84
Net unrealised gain/loss on investments 929,578,304.03 110,061,076.53 138,422,274.33
Investments in securities at market value (note 2) 5,247,570,018.41 710,146,955.51 672,784,824.17
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 14,221,755.02 0.00 0.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 528,315.04 3,428.28 695.31
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 264,191.66
5,262,320,088.47 710,150,383.79 673,049,711.14

LIABILITIES
Bank overdraft (note 2) 0.00 3,748,120.93 1,215,992.13
Management and investment advisory fees payable (note 4) 6,138,202.16 905,506.64 156,328.44
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 590,167.10 78,284.30 0.00
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 1,570,993.56 192,156.48 101,300.20
Other liabilities 0.00 0.00 0.00
8,299,362.82 4,924,068.35 1,473,620.77
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 5,254,020,725.65 705,226,315.44 671,576,090.37
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 7,402,061,210.07 920,215,627.70 292,685,907.92
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 7,256,490,422.29 993,486,398.66 309,268,998.03

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - GLOBAL MULTI

PICTET - QUEST GLOBAL

PICTET - ROBOTICS

ASSET THEMES SUSTAINABLE EQUITIES
UsD UsD USD
ASSETS

Investments in securities at acquisition cost (note 2) 13,158,986.77 1,215,900,997.21 9,037,535,273.32
Net unrealised gain/loss on investments 505,174.94 238,295,602.26 2,071,448,949.04
Investments in securities at market value (note 2) 13,664,161.71 1,454,196,599.47 11,108,984,222.36
Options contracts at market value (notes 2, 12) 46,155.00 0.00 0.00
Cash at banks (note 2) 299,437.00 3,363,228.92 58,392,176.95
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 28,518.93 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 717.88 51,094.82 6,207,759.17
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 870,624.96 0.00
14,038,990.52 1,458,481,548.17 11,173,584,158.48

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 10,131.55 867,979.60 14,080,196.74
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 1,181.72 128,607.20 1,410,091.84
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 2,240.89 290,527.33 3,235,093.94
Other liabilities 0.00 0.00 0.00
13,554.16 1,287,114.13 18,725,382.52
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 14,025,436.36 1,457,194,434.04 11,154,858,775.96
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 11,284,020.42 1,029,031,446.52 10,063,341,059.94
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 23,882,330.23 1,068,877,508.31 7,344,209,721.13

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - GLOBAL EQUITIES  PICTET - GLOBAL THEMATIC

PICTET - CORTO EUROPE

DIVERSIFIED ALPHA OPPORTUNITIES LONG SHORT
EUR USD EUR
ASSETS

Investments in securities at acquisition cost (note 2) 22,855,140.76 676,355,877.84 67,484,011.30
Net unrealised gain/loss on investments 2,485,546.74 168,451,404.12 6,533,709.49
Investments in securities at market value (note 2) 25,340,687.50 844,807,281.96 74,017,720.79
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 3,314,464.26 2,935,273.69 0.00
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 799,675.38 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 347,852.96 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
QOther assets 0.00 0.00 0.00
29,454,827.14 848,090,408.61 74,017,720.79

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 81,906.60
Management and investment advisory fees payable (note 4) 1,186.80 935,593.48 119,268.70
Interest payable on swaps contracts 60,161.26 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 497.26 93,601.55 0.00
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 3,348.48 240,446.15 8,441.06
Other liabilities 118.71 0.00 0.00
65,312.51 1,269,641.18 209,616.36
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 29,389,514.63 846,820,767.43 73,808,104.43
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 15,536,562.71 1,077,955,789.60 107,967,270.95
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 12,785,068.16 925,038,007.01 147,216,831.79

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - HUMAN  PICTET - POSITIVE CHANGE

PICTET - REGENERATION

UsD USD USD
ASSETS

Investments in securities at acquisition cost (note 2) 111,023,392.07 62,661,655.34 73,845,594.16
Net unrealised gain/loss on investments 23,125,824.05 15,165,167.84 7,648,768.32
Investments in securities at market value (note 2) 134,149,216.12 17,826,823.18 81,494,362.48
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
(ash at banks (note 2) 307,005.42 4.867.09 1,781,799.18
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 0.00 0.00 0.00
Interest receivable on swaps contracts 0.00 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 58,829.66 1,336.55 1,937.91
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
134,515,051.20 77,833,026.82 83,278,099.57

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 171,264.30 36,454.90 43,393.27
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 17,135.60 7,817.41 8,568.38
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 40,134.20 15,410.90 18,827.75
Other liabilities 0.00 0.00 0.00
228,534.10 59,683.21 70,789.40
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 134,286,517.10 71,173,343.61 83,207,310.17
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 185,225,557.52 74,230,889.64 85,455,845.37
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 282,435,403.00 50,564,027.18 18,500,354.56

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - QUEST AI-DRIVEN

PICTET - MULTI ASSET

PICTET - GLOBAL DYNAMIC

GLOBAL EQUITIES ~ GLOBAL OPPORTUNITIES ALLOCATION
USD EUR UsD
ASSETS

Investments in securities at acquisition cost (note 2) 1,785,648,016.06 4,960,960,519.32 6,501,652.05
Net unrealised gain/loss on investments 167,157,197.89 282,112,455.27 1,165,035.53
Investments in securities at market value (note 2) 1,952,805,213.95 5,243,072,974.59 7,666,687.58
Options contracts at market value (notes 2, 12) 0.00 4,767,197.45 22,090.00
(ash at banks (note 2) 0.00 225,030,161.67 1,465,077.16
Bank deposits (note 2) 7,482,884.13 0.00 0.00
Interest receivable, net 0.00 41,382,394.94 9,166.27
Interest receivable on swaps contracts 0.00 4,569.47 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 39,251.74 7,484,382.62 0.00
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 1,362,362.51 28,681.36 0.00
1,961,689,712.33 5,521,770,362.10 9,163,021.01

LIABILITIES
Bank overdraft (note 2) 2,581,895.57 0.00 0.00
Management and investment advisory fees payable (note 4) 175,414.40 4,699,776.40 6,382.43
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 5,325.09 0.00
"Taxe d’abonnement" payable (note 3) 119,276.46 3,398.53 1,163.36
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 1,280,075.04 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 439,603.30 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 832.66
Other fees payable (note 6) 233,027.76 1,073,786.92 1,555.85
Other liabilities 37.68 0.00 0.00
3,109,651.87 7,501,965.28 9,934.30
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 1,958,580,060.46 5,514,268,396.82 9,153,086.71
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 257,696,782.28 5,306,240,395.27 9,770,059.86
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 0.00 6,035,486,568.67 12,522,514.67

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - EMERGING

PICTET - DYNAMIC ASSET

PICTET - SHORT-TERM

MARKETS MULTI ASSET ALLOCATION (NOTE 1) MONEY MARKET CHF
Usb GBP CHF
ASSETS

Investments in securities at acquisition cost (note 2) 104,136,255.26 114,919,675.12 1,010,188,651.08
Net unrealised gain/loss on investments 10,026,679.21 12,981,153.72 -721,005.88
Investments in securities at market value (note 2) 114,162,934.47 127,900,828.84 1,009,467,645.20
Options contracts at market value (notes 2, 12) 0.00 348,742.50 0.00
Cash at banks (note 2) 5,842,783.82 22,884,156.40 62,521,712.53
Bank deposits (note 2) 0.00 0.00 43,000,000.00
Interest receivable, net 350,438.76 159,645.73 724,302.96
Interest receivable on swaps contracts 3,791.04 0.00 9,541.13
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 0.00 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 800,656.20 0.00 15,839.95
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 343,727.42 162,109.63 626,041.43
Reverse repurchase agreements (note 21) 0.00 0.00 0.00
Other assets 0.00 0.00 0.00
121,504,331.71 151,455,483.10 1,116,365,083.20

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 102,416.10 30,844.05 67,098.39
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 15,394.52 4,076.70 29,141.09
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 0.00
Other fees payable (note 6) 19,256.57 28,907.91 119,394.83
Other liabilities 0.00 0.00 0.00
137,067.19 63,828.66 215,634.31
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 121,367,264.52 151,391,654.44 1,116,149,448.89
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 105,752,705.07 0.00 1,615,123,378.67
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 115,710,575.34 0.00 1,520,981,925.73

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - SHORT-TERM
MONEY MARKET USD

PICTET - SHORT-TERM
MONEY MARKET EUR

PICTET - SHORT-TERM
MONEY MARKET JPY

usb

EUR

JPY

ASSETS

Investments in securities at acquisition cost (note 2)

11,690,514,089.48

11,566,277,301.72

51,586,432,467.00

Net unrealised gain/loss on investments 50,617,026.65 2,570,892.07 1,356,480,940.00
Investments in securities at market value (note 2) 11,741,131,116.13 11,568,848,193.79 52,942,913,407.00
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
(ash at banks (note 2) 195,165,379.25 0.00 3,435,970,251.00
Bank deposits (note 2) 0.00 0.00 2,314,000,000.00
Interest receivable, net 9,421,370.16 7,850,132.35 66,699,649.00
Interest receivable on swaps contracts 313,901.63 1,263,345.16 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 108,187.50 90,805.56 24,306.00
Net unrealised gain on swaps contracts (notes 2, 14) 50,903.91 59,821.91 5,362,320.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 21,745138.61 50,265,363.19 0.00
Reverse repurchase agreements (note 21) 915,000,000.00 1,700,000,000.00 0.00
Other assets 0.00 0.00 0.00
12,882,935,997.19 13,328,377,661.96 58,764,969,933.00

LIABILITIES
Bank overdraft (note 2) 0.00 602,503,777.25 0.00
Management and investment advisory fees payable (note 4) 1,262,560.30 1,391,446.57 3,082,744.00
Interest payable on swaps contracts 0.00 0.00 14,749,873.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 216,767.57 278,878.23 1,496,251.00
Net unrealised loss on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 0.00 0.00 1,429,781,167.00
Other fees payable (note 6) 1,367,354.34 1,395,586.92 7,527,016.00
Other liabilities 0.00 0.00 0.00
2,846,682.21 605,569,688.97 1,456,637,051.00
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 12,880,089,314.98 12,722,807,972.99 57,308,332,882.00
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 10,473,767,680.63 10,093,123,624.04 63,815,702,541.00
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 8,518,230,814.19 7,852,491,236.62 40,289,537,295.00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT SEPTEMBER 30, 2025 (CONTINUED)

PICTET

PICTET - SHORT-TERM

PICTET - SOVEREIGN

PICTET - SOVEREIGN

MONEY MARKET GBP SHORT-TERM MONEY SHORT-TERM MONEY
MARKET USD MARKET EUR
GBP UsD EUR
ASSETS

Investments in securities at acquisition cost (note 2) 578,302,810.10 1,553,918,558.10 4.366,907,702.78
Net unrealised gain/loss on investments 3,404,481.80 3,090,732.94 -6,847,589.71
Investments in securities at market value (note 2) 581,707,291.90 1,557,009,291.04 4,360,060,113.07
Options contracts at market value (notes 2, 12) 0.00 0.00 0.00
Cash at banks (note 2) 1,228,097.50 182,286,257.84 528,153,808.14
Bank deposits (note 2) 0.00 0.00 0.00
Interest receivable, net 1,102,510.94 188,825.71 0.00
Interest receivable on swaps contracts 7,230.55 0.00 0.00
Interest receivable on Credit Default Swaps contracts 0.00 0.00 0.00
Interest receivable on reverse repurchase agreements 6,986.30 0.00 0.00
Net unrealised gain on swaps contracts (notes 2, 14) 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 2, 13) 0.00 9,035,818.08 19,426,199.43
Reverse repurchase agreements (note 21) 60,000,000.00 0.00 0.00
Other assets 0.00 0.00 0.00
644,052,117.19 1,748,520,192.67 4,907,640,120.64

LIABILITIES
Bank overdraft (note 2) 0.00 0.00 0.00
Management and investment advisory fees payable (note 4) 45,421.28 88,062.19 340,679.52
Interest payable on swaps contracts 0.00 0.00 0.00
Interest payable on Credit Default Swaps contracts 0.00 0.00 0.00
"Taxe d’abonnement" payable (note 3) 9,860.58 19,279.48 104,928.95
Net unrealised loss on swaps contracts (notes 2, 14) 110.24 0.00 0.00
Net unrealised loss on Credit Default Swaps contracts (notes 2, 15) 0.00 0.00 0.00
Net unrealised loss on forward foreign exchange contracts (notes 2, 13) 374,754.68 0.00 0.00
Other fees payable (note 6) 85,872.25 162,925.68 559,832.52
Other liabilities 0.00 0.00 0.00
516,019.03 270,267.35 1,005,440.99
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2025 643,536,098.16 1,748,249,925.32 4,906,634,679.65
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2024 322,599,348.80 1,749,031,668.75 3,679,586,848.00
TOTAL NET ASSETS AS AT SEPTEMBER 30, 2023 183,622,231.22 516,978,510.19 1,847,552,998.31

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

PICTET

COMBINED PICTET-EURBONDS  PICTET - USD GOVERNMENT
BONDS
EUR EUR USD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 116,982,655,138.33 205,864,955.75 1,686,343,815.72
INCOME
Dividends, net (note 2) 679,783,567.39 0.00 0.00
Interest on bonds, net (note 2) 1,571,590,641.20 5,267,445.77 56,644,910.31
Interest on swaps contracts (note 2) 154,552,426.28 256,644.12 93,864.52
Interest on Credit Default Swaps contracts (note 2) 2,226,263.55 8,128.40 0.00
Interest received on reverse repurchase agreements 93,320,053.47 0.00 0.00
Interest on securities lending 297,146.52 0.00 0.00
Bank interest 51,850,970.40 187,272.52 738,745.52
Other income 16,578,139.15 0.00 0.00
2,570,199,207.96 5,719,490.81 57,477,520.35
EXPENSES
Management and investment advisory fees (note 4) 1,001,832,586.96 1,035,609.03 4,022,653.86
Depositary fees, bank charges and interest 53,517,762.88 151,178.28 1,148,864.82
Professional fees, audit fees and other expenses (notes 2, 3) 50,755,004.12 58,901.67 480,072.85
Service fees (note 5) 162,182,123.45 110,480.83 1,277,011.79
"Taxe d"abonnement" (note 3) 36,744,252.00 66,232.27 651,618.67
Transaction fees (note 2) 46,747,561.93 47,813.21 48,427.18
Interest paid on swaps contracts 160,276,335.24 353,966.17 85,659.63
Premiums on Credit Default Swaps contracts 2,980,294.39 0.00 0.00
1,515,035,920.97 1,824,181.46 7,714,308.80
NET INVESTMENT INCOME/LOSS 1,055,163,286.99 3,895,309.35 49,763,211.55
Net realised gain/loss:
- on sales of investments (note 2) 6,788,350,303.45 -4,040,169.24 -33,242,351.47
- on pool - pooling effect (note 1) -277,391,323.27 238,345.95 -17,435,635.33
- on foreign exchange (note 2) 43,001,941.07 -72,112.15 -4,515,038.86
- on options contracts (note 2) -87,716,386.01 350,391.16 387,574.34
- on forward foreign exchange contracts (note 2) 320,920,097.50 872,720.95 26,032,086.43
- on forward contracts (note 2) 141,435,585.13 -671,916.98 -525,119.78
- on Swaps / Credit Default Swaps Contracts (note 2) 11,424,619.29 136,897.51 0.00
7,995,188,124.15 709,466.55 20,464,726.88
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -2,158,019,241.84 1,035,069.43 -19,345,721.02
- on options contracts (note 2) -4,577,595.69 -33,273.11 -77,453.40
- on forward foreign exchange contracts (note 2) 177,436,873.22 90,237.30 2,731,302.80
- on Credit Default Swaps contracts (note 2) -2,901,890.34 64,435.03 0.00
- on swaps contracts (note 2) 473,272.57 -286,882.33 35,771.35
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 6,007,599,542.07 1,579,052.87 3,808,626.61
Subscription/Redemption of shares concerning merger (note 1) 104,341,490.51 0.00 0.00
Proceeds from subscriptions of shares 80,270,203,675.82 40,053,908.47 907,537,423.62
Cost of shares redeemed -82,573,140,521.97 -108,190,897.99 -1,320,010,063.64
Distribution through share cancellation (note 20) -130,552,755.46 0.00 0.00
Dividend distributed (notes 2, 17) -144,752,082.88 -65,503.02 -1,127,764.23
Revaluation difference” 354,579,653.56 118,294.74 46,617,627.73
Revaluation difference on the net assets at the beginning of the -3,485,311,348.53
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 117,385,622,791.45 139,359,810.82 1,323,169,665.81

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - EUR CORPORATE

PICTET - GLOBAL

PICTET - GLOBAL BONDS

BONDS EMERGING DEBT
EUR USD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 646,196,801.89 2,013,493,249.25 72,391,783.70
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 21,383,254.55 111,747,735.76 1,814,782.47
Interest on swaps contracts (note 2) 7,626.89 566,493.17 107,795.39
Interest on Credit Default Swaps contracts (note 2) 0.00 1,634,468.62 2,427.11
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 3,294.17 0.00 0.00
Bank interest 110,750.18 1,456,913.18 122,762.88
(Other income 0.00 0.00 0.00
21,504,925.79 115,405,610.73 2,047,767.85
EXPENSES
Management and investment advisory fees (note 4) 3,479,401.83 8,923,648.91 438,825.57
Depositary fees, bank charges and interest 317,976.28 2,104,909.08 109,726.18
Professional fees, audit fees and other expenses (notes 2, 3) 216,531.14 608,885.38 24,487.01
Service fees (note 5) 695,949.71 2,370,798.18 53,858.16
"Taxe d’abonnement” (note 3) 305,895.28 585,940.98 26,958.97
Transaction fees (note 2) 23,093.83 344,049.41 25,051.13
Interest paid on swaps contracts 885.34 5,664,974.38 143,158.04
Premiums on Credit Default Swaps contracts 82,651.95 34,302.08 60.45
5,122,385.36 20,637,508.40 822,125.51
NET INVESTMENT INCOME/LOSS 16,382,540.43 94,768,102.33 1,225,642.34
Net realised gain/loss:
- on sales of investments (note 2) 9,837,637.64 -37,204,189.63 -4,067,687.76
- on pool - pooling effect (note 1) 4,613,907.41 -20,090,873.86 767,165.00
- on foreign exchange (note 2) 563,184.84 1,091,552.22 -130,928.40
- on options contracts (note 2) 0.00 -12,707,907.00 149,435.75
- on forward foreign exchange contracts (note 2) -4,623,394.98 16,509,066.39 169,467.78
- on forward contracts (note 2) -1,445,552.63 -2,195,828.70 -864,478.65
- on Swaps / Credit Default Swaps Contracts (note 2) 231,694.39 4.219,593.16 61,061.32
25,560,017.10 44,389,514.91 -2,690,322.62
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -1,225,877.72 69,342,981.17 1,033,146.92
- on options contracts (note 2) 0.00 -3,203,022.63 -16,858.48
- on forward foreign exchange contracts (note 2) -1,287,155.41 3,666,073.70 215,221.05
- on Credit Default Swaps contracts (note 2) 0.00 -1,165,145.24 88,258.95
- on swaps contracts (note 2) 0.00 -1,092,245.19 -138,867.55
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 23,046,983.97 111,938,156.72 -1,509,421.73
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 339,171,909.39 352,718,785.83 5,493,495.57
Cost of shares redeemed -218,338,206.68 -683,328,640.25 -28,355,292.21
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -1,230,648.24 -13,712,538.68 -17,465.23
Revaluation difference” -5,924,387.63 59,476,056.75 -1,165,905.75
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 782,922,452.70 1,840,585,069.62 46,837,194.35

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - EUR HIGH YIELD

PICTET - EUR INCOME

PICTET - USD SHORT MID-

OPPORTUNITIES TERM BONDS
EUR EUR UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 370,058,940.80 216,468,798.24 4472,486,327.50
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 21,077,940.05 5,942,354.86 17,319,796.73
Interest on swaps contracts (note 2) 554,782.32 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 10,262.25 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 31,224.79 0.00 0.00
Bank interest 131,952.78 54,670.26 334,971.44
(Other income 0.00 0.00 0.00
21,806,162.19 5,997,025.12 17,654,768.17
EXPENSES
Management and investment advisory fees (note 4) 2,494.172.91 1,224,794.26 1,215,547.92
Depositary fees, bank charges and interest 258,142.27 69,166.77 176,415.75
Professional fees, audit fees and other expenses (notes 2, 3) 100,053.70 63,768.93 243,089.34
Service fees (note 5) 551,964.67 208,767.16 421,976.63
"Taxe d’abonnement” (note 3) 138,380.20 108,900.41 235,250.59
Transaction fees (note 2) 15,348.92 6,282.22 7,361.42
Interest paid on swaps contracts 51,448.52 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
3,609,511.19 1,681,679.75 2,299,641.65
NET INVESTMENT INCOME/LOSS 18,196,651.00 4,315,345.37 15,355,126.52
Net realised gain/loss:
- on sales of investments (note 2) 9,185,858.74 1,649,862.85 5,011,873.13
- on pool - pooling effect (note 1) 2,173,604.15 97,895.01 -1,142,810.26
- on foreign exchange (note 2) -1,078,011.23 4.411.12 -41,991.71
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -2,290,794.44 -12,161.02 556,538.31
- on forward contracts (note 2) 0.00 0.00 -97,948.44
- on Swaps / Credit Default Swaps Contracts (note 2) 120,613.30 0.00 0.00
26,307,921.52 6,055,353.33 19,640,787.55
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -2,060,112.74 -1,169,074.44 -2,260,408.58
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -951,816.69 -7,025.54 197,508.24
- on Credit Default Swaps contracts (note 2) -412,469.84 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 22,883,522.25 4,879,253.35 17,577,887.21
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 212,593,324.13 61,340,811.20 403,242,238.91
Cost of shares redeemed -107,170,336.28 -62,800,843.56 -381,423,183.49
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -2,059,502.24 -60,329.63 -907,616.28
Revaluation difference* 1,297,215.05 10,293.23 992,657.66
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 497,603,163.71 219,837,982.83 481,968,311.51

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - CHF BONDS

PICTET - EUR GOVERNMENT

PICTET - EMERGING LOCAL

BONDS CURRENCY DEBT
CHF EUR UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 758,384,234.89 513,183,214.29 2,381,079,429.21
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 11,704,106.76 14,164,173.49 158,734,225.68
Interest on swaps contracts (note 2) 3,146,678.51 0.00 24,175,070.50
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 528,664.31
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 40,530.64 94,752.58 1,433,333.68
(Other income 0.00 0.00 0.00
14,891,315.91 14,258,926.07 184,871,294.17
EXPENSES
Management and investment advisory fees (note 4) 2,151,944.06 1,660,403.77 8,168,517.36
Depositary fees, bank charges and interest 265,622.02 197,136.15 5,274,814.85
Professional fees, audit fees and other expenses (notes 2, 3) 261,660.03 155,023.37 1,928,055.73
Service fees (note 5) 407,551.90 344,391.65 2,200,011.57
"Taxe d’abonnement” (note 3) 238,764.19 224,341.52 537,566.95
Transaction fees (note 2) 19,649.87 18,714.79 1,879,735.49
Interest paid on swaps contracts 3,293,681.10 0.00 24,816,475.70
Premiums on Credit Default Swaps contracts 16,987.65 0.00 22,522.52
6,655,860.82 2,600,011.25 44,827,700.17
NET INVESTMENT INCOME/LOSS 8,235,455.09 11,658,914.82 140,043,594.00
Net realised gain/loss:
- on sales of investments (note 2) 7,680,317.27 -6,045,215.92 -19,495,119.78
- on pool - pooling effect (note 1) 0.00 423,194.01 -1,193,671.43
- on foreign exchange (note 2) 86,117.91 -9,827.78 101,161,741.86
- on options contracts (note 2) 0.00 0.00 -77,395,509.71
- on forward foreign exchange contracts (note 2) -178,502.62 -143,355.19 -135,305.54
- on forward contracts (note 2) 81,980.30 -670,220.37 -1,026,221.08
- on Swaps / Credit Default Swaps Contracts (note 2) -1,528,514.74 0.00 4117,069.94
14,376,853.21 5,213,489.57 146,076,578.26
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 6,246,353.95 -6,447,993.51 9,252,191.83
- on options contracts (note 2) 0.00 0.00 846,828.69
- on forward foreign exchange contracts (note 2) 19,060.00 -41,009.84 3,470,135.10
- on Credit Default Swaps contracts (note 2) 0.00 0.00 -831,992.28
- on swaps contracts (note 2) 97,640.87 0.00 -1,716,720.19
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 20,739,908.03 -1,275,513.78 157,097,021.41
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 348,240,183.12 417,511,144.16 476,530,826.37
Cost of shares redeemed -317,776,616.23 -354,149,295.07 -531,982,710.80
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -546,973.76 -39,359.04 -14,306,778.54
Revaluation difference” 0.00 4192.12 13,336,729.48
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 809,040,736.05 575,234,382.68 2,481,754,517.13

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - ASIAN LOCAL  PICTET - GLOBAL HIGH YIELD

PICTET - GLOBAL

CURRENCY DEBT SUSTAINABLE CREDIT
Usb usb UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 156,783,994.57 356,205,890.96 1,012,411,934.76
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 6,610,098.42 20,662,243.71 43,126,287.07
Interest on swaps contracts (note 2) 721,112.76 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 24,695.55 4.851.13
Bank interest 158,508.34 261,525.65 1,068,412.83
Other income 39,211.18 0.00 0.00
7,528,930.70 20,948,464.91 44199,551.03
EXPENSES
Management and investment advisory fees (note 4) 1,185,773.00 839,997.49 3,626,266.58
Depositary fees, bank charges and interest 744,482.55 257,407.61 890,416.81
Professional fees, audit fees and other expenses (notes 2, 3) 161,161.12 136,768.10 246,884.93
Service fees (note 5) 213,460.53 295,010.24 872,099.58
"Taxe d’abonnement” (note 3) 56,123.11 108,911.35 295,461.57
Transaction fees (note 2) 126,910.16 19,703.65 163,543.22
Interest paid on swaps contracts 719,141.56 0.00 0.00
Premiums on Credit Default Swaps contracts 3,083.43 0.00 0.00
3,210,135.46 1,657,798.44 6,094,672.69
NET INVESTMENT INCOME/LOSS 4,318,795.24 19,290,666.47 38,104,878.34
Net realised gain/loss:
- on sales of investments (note 2) -2,672,370.06 6,194,076.09 3,694,080.92
- on pool - pooling effect (note 1) -158,634.43 -4,607,351.96 -22,139,204.33
- on foreign exchange (note 2) 4,046,977.89 -1,302,641.21 -8,411,823.38
- on options contracts (note 2) -5,189,931.84 0.00 0.00
- on forward foreign exchange contracts (note 2) 30,859.86 -161,845.68 7,204,504.56
- on forward contracts (note 2) -116,759.99 0.00 -1,033,722.28
- on Swaps / Credit Default Swaps Contracts (note 2) 868,611.70 0.00 0.00
1,127,548.37 19,412,903.71 17,418,713.83
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -3,865,798.57 2,473,775.99 -11,662,337.40
- on options contracts (note 2) 379,847.57 0.00 0.00
- on forward foreign exchange contracts (note 2) -650,285.63 800,980.19 5,485,095.95
- on Credit Default Swaps contracts (note 2) -47,138.43 0.00 0.00
- on swaps contracts (note 2) -167,720.15 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -3,223,546.84 22,687,659.89 11,241,472.38
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 35,567,441.98 73,293,069.61 514,037,600.95
Cost of shares redeemed -37,659,849.37 -107,193,756.48 -466,688,950.86
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -258,604.36 -3,076,583.48 -2,784,525.56
Revaluation difference” 140,988.75 6,548,240.01 39,048,715.47
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 151,350,424.73 348,464,520.51 1,107,266,247.14

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - EUR SHORT TERM

PICTET - EMERGING

PICTET - EUR SHORT TERM

HIGH YIELD CORPORATE BONDS CORPORATE BONDS
EUR usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 1,321,618,147.10 772,322,234.32 1,108,427,684.48
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 61,577,199.97 46,305,641.90 33,025,506.19
Interest on swaps contracts (note 2) 739,591.04 5,200.87 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 184,059.53 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 62,999.79 0.00 14,343.64
Bank interest 284,144.39 501,702.50 275,323.96
Other income 0.00 0.00 3,757.71
62,663,935.19 46,996,604.80 33,318,931.50
EXPENSES
Management and investment advisory fees (note 4) 11,682,241.77 6,429,846.83 3,889,025.39
Depositary fees, bank charges and interest 619,205.15 686,131.95 340,102.36
Professional fees, audit fees and other expenses (notes 2, 3) 473,946.94 317,336.35 316,801.14
Service fees (note 5) 1,977,667.86 1,263,438.10 865,241.98
"Taxe d’abonnement” (note 3) 637,261.52 362,767.81 455,328.13
Transaction fees (note 2) 8,389.87 29,720.53 8,808.21
Interest paid on swaps contracts 244,025.18 350,437.38 0.00
Premiums on Credit Default Swaps contracts 327,361.77 64.20 0.00
15,970,100.06 9,439,743.15 5,875,307.21
NET INVESTMENT INCOME/LOSS 46,693,835.13 37,556,861.65 27,443,624.29
Net realised gain/loss:
- on sales of investments (note 2) 14,994,509.13 12,005,257.65 11,622,148.67
- on pool - pooling effect (note 1) 2,393,111.47 -21,009,302.37 2,000,009.12
- on foreign exchange (note 2) -295,594.26 -5,467,374.39 183,568.85
- on options contracts (note 2) 769,097.60 -689,488.10 0.00
- on forward foreign exchange contracts (note 2) 4,852,993.03 13,218,712.25 -720,051.90
- on forward contracts (note 2) 0.00 -2,289.14 -395,595.59
- on Swaps / Credit Default Swaps Contracts (note 2) -915,621.41 267,205.32 0.00
68,492,330.69 35,879,582.87 40,133,703.44
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -5,113,228.53 -2,193,504.49 941,681.87
- on options contracts (note 2) 0.00 -755,262.58 0.00
- on forward foreign exchange contracts (note 2) 786,207.49 1,605,244.60 115,034.21
- on Credit Default Swaps contracts (note 2) -586,522.19 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 63,578,787.46 34,536,060.40 41,190,419.52
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 516,075,256.42 71,467,572.75 566,885,034.05
Cost of shares redeemed -409,646,480.74 -145,570,384.05 -480,940,358.46
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -7,609,359.81 -3,414,183.02 -1,824,542.85
Revaluation difference* -730,199.58 24,871,419.52 -1,673,656.06
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 1,483,286,150.85 760,212,719.92 1,232,064,580.68

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - SHORT TERM

PICTET - CHINESE LOCAL

PICTET - ABSOLUTE RETURN

EMERGING CORPORATE CURRENCY DEBT FIXED INCOME
BONDS
Usb CNY UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 632,539,298.48 1,749,367,789.63 146,129,069.41
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 34,580,266.32 43,036,853.74 5,527,641.05
Interest on swaps contracts (note 2) 5,981.19 1,769,875.52 427,083.98
Interest on Credit Default Swaps contracts (note 2) 145,903.08 0.00 14,573.91
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 503,363.73 619,895.81 313,716.32
(Other income 0.00 0.00 0.00
35,235,514.32 45,426,625.07 6,283,015.26
EXPENSES
Management and investment advisory fees (note 4) 4,528,539.75 12,465,072.54 710,995.63
Depositary fees, bank charges and interest 531,994.42 4.184,355.36 271,922.43
Professional fees, audit fees and other expenses (notes 2, 3) 253,411.32 480,158.84 53,785.58
Service fees (note 5) 858,644.50 1,685,873.85 144,243 .68
"Taxe d’abonnement” (note 3) 288,728.10 881,958.55 53,801.90
Transaction fees (note 2) 15,039.81 119,696.78 60,561.53
Interest paid on swaps contracts 315,755.48 2,163,096.72 579,225.75
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
6,792,113.38 21,980,212.64 1,874,536.50
NET INVESTMENT INCOME/LOSS 28,443,400.94 23,446,412.43 4,408,478.76
Net realised gain/loss:
- on sales of investments (note 2) 12,181,863.30 49,656,330.81 -535,245.20
- on pool - pooling effect (note 1) -18,615,662.86 -5,929,637.89 -3,125,546.92
- on foreign exchange (note 2) -2,7127,574.10 -69,170.09 -640,772.46
- on options contracts (note 2) -617,220.64 0.00 674,915.72
- on forward foreign exchange contracts (note 2) 13,002,066.60 8,294,978.94 1,535,057.75
- on forward contracts (note 2) 11,049.69 -554,323.90 438,335.67
- on Swaps / Credit Default Swaps Contracts (note 2) 172,412.07 1,834,563.41 278,854.40
31,850,335.00 76,679,153.71 3,034,077.72
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -2,570,539.85 -37,557,464.46 1,049,724.34
- on options contracts (note 2) -647,825.47 0.00 -61,875.24
- on forward foreign exchange contracts (note 2) 2,087,083.50 1,283,137.08 1,962,331.58
- on Credit Default Swaps contracts (note 2) 0.00 0.00 274,341.55
- on swaps contracts (note 2) 0.00 -1,503,620.80 -529,507.54
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 30,719,053.18 38,901,205.53 5,729,092.41
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 208,708,276.50 69,742,726.41 66,297,452.18
Cost of shares redeemed -185,712,344.94 -660,609,852.82 -86,147,422.33
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -2,422,794.02 -1,959,818.27 -325,830.08
Revaluation difference” 20,256,019.40 10,051,097.49 3,583,967.18
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 704,087,508.60 1,205,493,147.97 135,266,328.77

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - ULTRA SHORT-TERM  PICTET - ULTRA SHORT-TERM

PICTET - EMERGING DEBT

BONDS USD BONDS EUR BLEND
UsD EUR UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 158,668,016.38 668,714,042.17 62,342,945.85
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 7,839,783.71 21,328,017.66 4101,928.51
Interest on swaps contracts (note 2) 0.00 34,344.65 397,362.35
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 56,935.72
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 173,853.35 531,536.37 64,291.01
(Other income 0.00 0.00 0.00
8,013,637.06 21,893,898.68 4,620,517.59
EXPENSES
Management and investment advisory fees (note 4) 292,786.44 1,909,470.98 467,088.09
Depositary fees, bank charges and interest 60,655.07 265,574.18 183,178.57
Professional fees, audit fees and other expenses (notes 2, 3) 54,306.96 211,780.87 94,011.58
Service fees (note 5) 63,272.59 368,653.41 87,725.35
"Taxe d’abonnement” (note 3) 79,489.46 404,102.45 19,258.16
Transaction fees (note 2) 662.99 3,889.27 48,367.92
Interest paid on swaps contracts 0.00 37,305.58 533,252.36
Premiums on Credit Default Swaps contracts 0.00 0.00 576.77
551,173.51 3,200,776.74 1,433,458.80
NET INVESTMENT INCOME/LOSS 7,462,463.55 18,693,121.94 3,187,058.79
Net realised gain/loss:
- on sales of investments (note 2) -36,957.05 -1,068,370.63 112,887.13
- on pool - pooling effect (note 1) 0.00 0.00 -397,075.90
- on foreign exchange (note 2) -80,506.90 40,604.96 1,562,669.06
- on options contracts (note 2) 0.00 0.00 -1,245,978.84
- on forward foreign exchange contracts (note 2) 512,955.64 2,243,718.06 506,718.79
- on forward contracts (note 2) 0.00 0.00 132,124.37
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 141,136.84
7,857,955.24 19,909,074.33 3,999,540.24
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -514,593.69 -487,846.52 1,763,050.22
- on options contracts (note 2) 0.00 0.00 7,418.40
- on forward foreign exchange contracts (note 2) 139,459.60 753,264.26 140,946.16
- on Credit Default Swaps contracts (note 2) 0.00 0.00 -67,376.74
- on swaps contracts (note 2) 0.00 3,096.24 -22,115.61
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 7,482,821.15 20,177,588.31 5,821,462.67
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 55,321,852.08 597,905,040.64 14,228,253.42
Cost of shares redeemed -54,283,953.64 -348,192,626.90 -13,011,439.62
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -1,623,523.78 -22,084.30 -456,716.63
Revaluation difference” 0.00 0.00 502,546.50
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 165,565,212.19 938,581,959.92 69,427,052.19

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - STRATEGIC CREDIT

PICTET - CLIMATE

PICTET - FAMILY

GOVERNMENT BONDS
Usb USD UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 333,337,573.95 70,363,201.81 256,886,238.94
INCOME
Dividends, net (note 2) 0.00 0.00 1,923,061.78
Interest on bonds, net (note 2) 23,809,910.55 1,798,941.64 0.00
Interest on swaps contracts (note 2) 111,780.90 64,516.55 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 23,805.12 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 1,303.02 0.00 0.00
Bank interest 1,361,553.34 186,730.64 107,792.26
(Other income 0.00 0.00 0.00
25,284,547.81 2,073,993.95 2,030,854.04
EXPENSES
Management and investment advisory fees (note 4) 1,614,052.58 115,879.67 2,878,866.22
Depositary fees, bank charges and interest 672,100.24 172,829.05 92,824.38
Professional fees, audit fees and other expenses (notes 2, 3) 153,241.61 27,631.97 94,540.26
Service fees (note 5) 434,467.05 67,422.94 313,585.92
"Taxe d’abonnement” (note 3) 168,010.88 20,090.33 95,141.91
Transaction fees (note 2) 114,934.37 18,342.87 589,775.99
Interest paid on swaps contracts 79,023.94 65,986.58 0.00
Premiums on Credit Default Swaps contracts 249,926.23 0.00 0.00
3,485,756.90 438,183.41 4,064,734.68
NET INVESTMENT INCOME/LOSS 21,798,790.91 1,585,810.54 -2,033,880.64
Net realised gain/loss:
- on sales of investments (note 2) -4,376,050.68 -1,485,746.80 22,730,724.79
- on pool - pooling effect (note 1) -16,139,409.35 -2,930,469.47 -145,978.33
- on foreign exchange (note 2) -7,622,530.42 -466,751.59 -155,893.49
- on options contracts (note 2) -517,795.97 35,931.91 0.00
- on forward foreign exchange contracts (note 2) 3,465,656.72 1,475,048.81 29,721.74
- on forward contracts (note 2) -1,569,657.53 298,576.27 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) -1,063,663.13 -650,771.83 0.00
-6,024,659.45 -2,138,372.16 20,424,694.07
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 23,516,242 31 1,348,322.63 -5,449,560.03
- on options contracts (note 2) -296,822.82 -31,772.52 0.00
- on forward foreign exchange contracts (note 2) 4,091,118.85 1,185,136.55 -26,746.91
- on Credit Default Swaps contracts (note 2) -332,556.05 0.00 0.00
- on swaps contracts (note 2) 0.00 -223,340.70 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 20,953,322.84 139,973.80 14,948,387.13
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 436,399,240.35 74,847 ,394.78 25,631,398.73
Cost of shares redeemed -162,018,278.52 -44,797,728.64 -69,714,153.24
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -974,199.43 -3,567.95 0.00
Revaluation difference” 5,721,931.63 1,717,892.59 1,051,354.57
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 633,419,590.82 102,267,166.39 228,803,226.13

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - EMERGING MARKETS

PICTET - EUROPE INDEX

PICTET - USA INDEX

USD EUR USD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 285,186,246.72 938,069,442.03 2,754,992,153.20
INCOME
Dividends, net (note 2) 5,438,516.37 32,174,771.18 24,764,238.50
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 962.06 0.00
Bank interest 172,370.01 136,476.03 474,464.63
Other income 624,884.77 0.00 0.00
6,235,771.15 32,312,209.27 25,238,703.13
EXPENSES
Management and investment advisory fees (note 4) 2,742,695.82 2,108,558.39 6,163,441.69
Depositary fees, bank charges and interest 154,880.52 349,190.51 988,121.36
Professional fees, audit fees and other expenses (notes 2, 3) 557,021.85 508,887.33 930,288.56
Service fees (note 5) 363,772.68 552,933.67 1,678,222.25
"Taxe d’abonnement” (note 3) 95,105.21 0.00 0.00
Transaction fees (note 2) 772,980.98 1,112,187.60 163,742.98
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
4,686,457.06 4,631,757.50 9,923,816.84
NET INVESTMENT INCOME/LOSS 1,549,314.09 27,680,451.77 15,314,886.29
Net realised gain/loss:
- on sales of investments (note 2) 23,886,217.63 53,304,881.98 400,109,987.95
- on pool - pooling effect (note 1) -605,457.50 0.00 -17,304,677.32
- on foreign exchange (note 2) -652,599.74 -223,361.56 -1,213,004.16
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 233,098.72 -7,252.78 13,167,608.08
- on forward contracts (note 2) 0.00 694,592.76 1,374,083.64
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
24,410,573.20 81,449,312.17 411,448,884.48
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -4635,280.18 18,037,141.80 -10,823,361.97
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 34,674.07 0.00 -4,071,106.82
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 19,809,967.09 99,486,453.97 396,554,415.69
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 32,7817,736.55 601,686,722.62 732,307,442.73
Cost of shares redeemed -142,371,281.34 -376,568,480.21 -1,320,789,506.69
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -127,042.84 -688,215.05 -651,716.31
Revaluation difference” 636,489.38 0.00 13,124,816.97
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 195,922,115.56 1,261,985,923.36 2,575,537,605.59

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - QUEST EUROPE

PICTET - JAPAN INDEX

PICTET - PACIFIC EX JAPAN

SUSTAINABLE EQUITIES INDEX
EUR JPY UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 1,550,701,348.78 38,689,725,318.66 185,916,221.29
INCOME
Dividends, net (note 2) 41,360,922.96 985,587,300.47 6,393,512.59
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 5,375,335.76 413.01
Bank interest 33,949.83 129,939.05 58,767.31
Other income 0.00 0.00 0.00
41,394,872.79 991,092,575.28 6,452,692.91
EXPENSES
Management and investment advisory fees (note 4) 9,241,967.76 80,832,127.00 319,498.73
Depositary fees, bank charges and interest 433,780.17 15,419,964.96 68,201.64
Professional fees, audit fees and other expenses (notes 2, 3) 455,148.73 20,712,631.84 80,866.74
Service fees (note 5) 2,100,247.46 25,039,795.92 112,456.00
"Taxe d’abonnement” (note 3) 612,899.07 0.00 0.00
Transaction fees (note 2) 1,635,633.20 7,067,650.48 29,721.08
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
14,479,676.39 149,072,170.20 610,744.19
NET INVESTMENT INCOME/LOSS 26,915,196.40 842,020,405.08 5,841,948.72
Net realised gain/loss:
- on sales of investments (note 2) 144,943,398.78 1,571,269,400.12 2,276,157.41
- on pool - pooling effect (note 1) 13,470.45 -14,719,631.07 0.00
- on foreign exchange (note 2) -449,332.30 -6,730,709.02 -8,141.14
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -12,601.11 18,830,269.03 -423.92
- on forward contracts (note 2) 0.00 85,328,351.14 98,160.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
171,410,132.22 2,495,998,085.28 8,207,701.07
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -101,483,697.53 6,303,350,827.00 7,481,411.17
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -689.43 10,743,889.12 556.21
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 69,925,745.26 8,810,092,801.40 15,689,668.45
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 396,396,776.65 20,254,478,068.08 25,893,082.81
Cost of shares redeemed -841,005,554.81 -11,093,079,227.32 -44,901,266.52
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -216,383.91 -2,975,615.00 -4,424.05
Revaluation difference* -4,831.97 12,384,990.29 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 1,175,797,100.00 56,670,626,336.11 182,593,281.98

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - DIGITAL PICTET - BIOTECH ~ PICTET - PREMIUM BRANDS
UsD M) EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 4,288,252,460.69 1,614,874,309.01 1,775,932,737.14
INCOME
Dividends, net (note 2) 13,319,942.35 2,227,292.85 16,101,206.64
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 17.30 825.58
Bank interest 907,369.35 98,230.49 52,250.01
Other income 0.00 0.00 0.00
14,227,311.70 2,325,540.64 16,154,282.23
EXPENSES
Management and investment advisory fees (note 4) 64,103,574.03 21,456,482.76 24,120,934.06
Depositary fees, bank charges and interest 1,764,498.34 745,514.77 581,140.16
Professional fees, audit fees and other expenses (notes 2, 3) 1,498,651.57 460,980.96 557,163.89
Service fees (note 5) 10,533,954.97 3,424,876.12 3,940,868.85
"Taxe d’abonnement” (note 3) 2,089,212.78 634,607.23 755,006.43
Transaction fees (note 2) 6,984,784.82 1,131,474.84 1,051,464.95
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
86,974,676.51 27,853,936.68 31,006,578.34
NET INVESTMENT INCOME/LOSS -72,747,364.81 -25,528,396.04 -14,852,296.11
Net realised gain/loss:
- on sales of investments (note 2) 866,608,976.06 181,178,065.05 125,974,381.19
- on pool - pooling effect (note 1) -14,746,798.86 -11,512,084.60 3,763,107.82
- on foreign exchange (note 2) -7,509,848.49 1,428,365.75 534,094.05
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 5,719,395.67 829,849.11 -3,889,031.48
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
777,324,359.57 146,395,799.27 111,530,255.47
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 241,850,231.47 -10,062,302.61 -110,673,584.57
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 928,181.42 348,839.73 -261,164.02
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,020,102,772.46 136,682,336.39 595,506.88
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 1,354,694,886.45 221,288,185.27 478,747,595.72
Cost of shares redeemed -1,548,147,605.60 -496,391,869.45 -856,384,091.07
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -49,409.36 -35,945.23
Revaluation difference* 19,914,351.15 10,184,042.48 -5,944,148.62
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 5,134,816,865.15 1,486,587,594.34 1,392,911,654.82

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - WATER

PICTET - INDIAN EQUITIES

PICTET - JAPANESE EQUITY

OPPORTUNITIES
EUR usb JPY
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 8,418,556,515.92 882,752,051.45 235,789,842,337.96
INCOME
Dividends, net (note 2) 90,387,151.56 7,917,467.16 2,991,881,144.10
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 10,317,169.44
Bank interest 153,614.54 566,370.71 4,560,175.30
Other income 0.00 13,606,189.76 0.00
90,540,766.10 22,090,027.63 3,006,758,488.84
EXPENSES
Management and investment advisory fees (note 4) 122,431,368.82 6,222,861.25 1,433,598,660.06
Depositary fees, bank charges and interest 2,572,854.10 524,316.96 71,383,312.72
Professional fees, audit fees and other expenses (notes 2, 3) 2,816,846.30 9,473,932.45 60,829,965.02
Service fees (note 5) 20,318,673.28 991,381.05 344,965,800.60
"Taxe d’abonnement” (note 3) 3,803,815.49 274,729.56 72,252,071.86
Transaction fees (note 2) 2,668,028.80 1,629,170.88 97,023,479.34
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
154,611,586.79 19,116,392.15 2,086,053,289.60
NET INVESTMENT INCOME/LOSS -64,070,820.69 2,973,635.48 920,705,199.24
Net realised gain/loss:
- on sales of investments (note 2) 796,329,980.64 63,738,431.86 31,322,327,921.44
- on pool - pooling effect (note 1) 7,785,893.21 3,268.54 -682,841,034.07
- on foreign exchange (note 2) -1,659,436.78 -1,550,020.60 -408,753,364.83
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -5,867,008.39 -2,092.90 1,897,408,188.28
- on forward contracts (note 2) 0.00 0.00 338,824,898.54
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
732,518,607.99 65,163,222.38 33,387,671,808.60
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -1,119,570,616.46 -140,611,189.75 -11,018,134,736.62
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -1,170,774.45 449.97 -35,182,197.42
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -388,222,782.92 -75,441,517.40 22,334,354,874.56
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 618,552,121.11 457,114,283.32 30,494,140,975.44
Cost of shares redeemed -1,299,505,288.19 -148,121,527.79 -139,887,457,964.17
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -277,422.58 0.00 -237,105,358.52
Revaluation difference* -2,637,819.55 920.36 1,161,462,785.13
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 7,346,465,323.79 1,116,298,209.94 149,655,237,650.40

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - ASIAN EQUITIES EX

PICTET - CHINA EQUITIES

PICTET - JAPANESE EQUITY

JAPAN SELECTION
UsD USD JPY
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 683,207,029.73 455,170,575.66 128,818,042,641.06
INCOME
Dividends, net (note 2) 17,185,075.18 12,817,155.39 2,191,588,688.73
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 5,184,007.22
Bank interest 512,274.01 251,341.06 3,068,861.86
Other income 2,520,145.91 0.00 0.00
20,217,495.10 13,068,496.45 2,199,841,557.81
EXPENSES
Management and investment advisory fees (note 4) 4,978,943.13 3,724,582.75 797,262,062.68
Depositary fees, bank charges and interest 504,533.41 289,614.76 52,540,683.82
Professional fees, audit fees and other expenses (notes 2, 3) 3,301,222.16 146,879.05 39,910,156.58
Service fees (note 5) 878,614.39 506,597.95 181,515,312.52
"Taxe d’abonnement” (note 3) 252,784.20 143,221.39 37,715,488.67
Transaction fees (note 2) 2,254,763.33 1,783,535.71 57,646,413.27
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
12,170,860.62 6,594,431.61 1,166,590,117.54
NET INVESTMENT INCOME/LOSS 8,046,634.48 6,474,064.84 1,033,251,440.27
Net realised gain/loss:
- on sales of investments (note 2) 68,453,455.24 30,954,120.21 1,726,609,180.26
- on pool - pooling effect (note 1) -1,458,604.44 0.02 -1,032,551,863.66
- on foreign exchange (note 2) -1,258,492.05 -160,865.12 -223,359,509.69
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 447,758.95 -7.20 2,381,311,346.75
- on forward contracts (note 2) 0.00 0.00 -213,646,060.35
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
74,230,752.18 37,267,312.75 3,671,614,533.58
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 21,286,445.99 65,935,958.77 9,031,373,637.05
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 72,260.59 0.00 10,922,785.48
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 95,589,458.76 103,203,271.52 12,713,910,956.11
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 302,880,372.40 95,057,000.61 44,688,599,287.07
Cost of shares redeemed -296,396,048.24 -108,991,355.02 -63,684,458,547.92
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -17,325.19 -4,972.00
Revaluation difference” 1,566,457.16 0.00 2,029,641,549.11
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 786,847,269.81 544,422,167.58 124,565,730,913.43

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - HEALTH  PICTET - EMERGING MARKETS

PICTET - EUROLAND INDEX

INDEX
USD M) EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 536,400,273.53 691,500,386.38 199,459,323.19
INCOME
Dividends, net (note 2) 3,110,894.34 16,376,198.81 5,653,933.41
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 1,276.29 269.90
Bank interest 70,355.80 189,724.85 29,075.63
Other income 0.00 2,619,972.94 51,550.18
3,181,250.14 19,187,172.89 5,734,829.12
EXPENSES
Management and investment advisory fees (note 4) 7,394,448.73 824,653.22 330,392.78
Depositary fees, bank charges and interest 305,395.44 431,144 47 66,638.47
Professional fees, audit fees and other expenses (notes 2, 3) 175,359.25 1,336,581.59 105,320.16
Service fees (note 5) 1,179,912.56 249,325.11 90,334.04
"Taxe d’abonnement” (note 3) 221,594.73 0.00 0.00
Transaction fees (note 2) 303,052.77 349,674.07 154,722.96
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
9,579,763.48 3,191,378.46 747,408.41
NET INVESTMENT INCOME/LOSS -6,398,513.34 15,995,794.43 4,987,420.71
Net realised gain/loss:
- on sales of investments (note 2) 28,919,207.89 7,007,578.56 13,135,141.80
- on pool - pooling effect (note 1) -2,935,562.42 0.00 0.00
- on foreign exchange (note 2) -178,342.75 -112,681.95 -891.85
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 759,159.60 -4,041.38 -30.75
- on forward contracts (note 2) 0.00 796,980.00 233,697.80
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
20,165,948.98 23,683,629.66 18,355,337.71
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -80,510,927.49 87,498,749.08 7,091,453.51
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 90,151.02 0.00 0.00
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -60,254,827.49 111,182,378.74 25,446,791.22
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 123,014,226.23 124,271,535.63 111,840,929.93
Cost of shares redeemed -164,982,905.60 -145,683,727.24 -118,432,028.53
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -34,293.97 -60,340.52
Revaluation difference* 4,094,444.94 0.00 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 438,271,211.61 781,236,279.54 218,254,675.29

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - SECURITY

PICTET - CLEAN ENERGY

PICTET - RUSSIAN EQUITIES

TRANSITION (NOTE 20)
UsD USD USD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 6,117,833,741.28 4,109,851,589.79 197,228,773.85
INCOME
Dividends, net (note 2) 36,435,592.73 34,095,349.65 10,731,746.31
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 445,115.99 184,417.14 2,431,327.45
(Other income 0.00 0.00 0.00
36,880,708.72 34,279,766.79 13,163,073.76
EXPENSES
Management and investment advisory fees (note 4) 91,901,148.44 49,021,928.55 0.00
Depositary fees, bank charges and interest 2,300,499.65 1,229,824.51 113,525.00
Professional fees, audit fees and other expenses (notes 2, 3) 2,208,498.33 1,153,890.05 108,114.73
Service fees (note 5) 15,112,940.44 7,970,121.96 30,885.06
"Taxe d’abonnement” (note 3) 2,873,432.88 1,515,311.66 65,132.88
Transaction fees (note 2) 2,131,671.77 1,757,243.65 84,196.77
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
116,528,191.51 62,648,320.38 401,854.44
NET INVESTMENT INCOME/LOSS -79,647,482.79 -28,368,553.59 12,761,219.32
Net realised gain/loss:
- on sales of investments (note 2) 642,688,164.87 450,718,399.32 -38,631,109.10
- on pool - pooling effect (note 1) -23,013,571.03 -8,121,104.81 -875,639.73
- on foreign exchange (note 2) -3,251,590.24 443,141.11 1,842,873.19
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 8,647,533.07 -1,815,807.84 -585,823.23
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
545,423,053.88 412,856,074.19 -25,488,479.55
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -96,301,595.25 -8,615,063.13 94,067,068.78
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 763,601.12 460,585.15 3,843.02
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 449,885,059.75 404,701,596.21 68,582,432.25
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 900,297,785.80 542,130,654.99 0.00
Cost of shares redeemed -1,614,429,066.98 -1,614,961,985.63 0.00
Distribution through share cancellation (note 20) 0.00 0.00 -153,399,529.08
Dividend distributed (notes 2, 17) 0.00 -378,570.17 0.00
Revaluation difference” 32,456,219.70 13,193,989.69 659,672.27
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 5,886,043,739.55 3,454,537,274.88 113,071,349.29

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - TIMBER PICTET - NUTRITION  PICTET - GLOBAL MEGATREND
SELECTION
USD EUR UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 890,555,821.70 891,229,642.05 12,380,045,407.82
INCOME
Dividends, net (note 2) 18,164,843.47 9,522,020.66 107,542,494.95
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 3,615.08 839.23 6,659.53
Bank interest 115,955.32 41,646.92 1,696,616.16
(Other income 0.00 0.00 0.00
18,284,413.87 9,564,506.81 109,245,770.64
EXPENSES
Management and investment advisory fees (note 4) 9,122,885.75 9,306,554.78 204,680,611.17
Depositary fees, bank charges and interest 325,662.22 299,845.69 5,123,838.78
Professional fees, audit fees and other expenses (notes 2, 3) 257,736.97 255,438.48 3,892,137.57
Service fees (note 5) 1,548,413.04 1,532,751.74 29,642,830.26
"Taxe d’abonnement” (note 3) 294,899.38 295,694.21 5,566,553.56
Transaction fees (note 2) 400,997.72 408,945.95 6,231,540.10
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
11,950,595.08 12,099,230.85 255,137,511.44
NET INVESTMENT INCOME/LOSS 6,333,818.79 -2,534,724.04 -145,891,740.80
Net realised gain/loss:
- on sales of investments (note 2) -10,654,679.95 -50,164,151.54 1,106,485,143.25
- on pool - pooling effect (note 1) -1,079,038.75 8,122.17 -29,007,916.21
- on foreign exchange (note 2) -60,460.63 -571,188.17 -1,840,905.81
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -999,093.92 -2,140.40 1,172,427.07
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
-6,459,454.46 -53,264,081.98 936,917,007.50
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -120,328,203.03 -73,241,813.03 -550,271,062.68
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -9,891.21 -528.87 1,316,272.12
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -126,797,548.70 -126,506,423.88 387,962,216.94
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 185,053,887.57 171,715,509.83 1,286,989,387.51
Cost of shares redeemed -336,050,646.42 -405,605,372.86 -2,732,884,040.37
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -376,219.70 -109,127.91 0.00
Revaluation difference* 2,860,446.64 -72.84 34,640,549.96
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 615,245,741.09 530,724,154.39 11,356,753,521.86

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - GLOBAL

PICTET - SMARTCITY

PICTET - CHINA INDEX

ENVIRONMENTAL
OPPORTUNITIES
EUR EUR USD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 7,402,061,210.07 920,215,627.70 292,685,907.92
INCOME
Dividends, net (note 2) 60,459,601.01 12,605,288.90 10,275,220.42
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 546.87 0.00
Bank interest 355,085.77 38,416.11 7,810.43
Other income 0.00 0.00 988.45
60,814,686.78 12,644,251.88 10,284,019.30
EXPENSES
Management and investment advisory fees (note 4) 86,410,151.44 12,774,685.92 1,285,429.42
Depositary fees, bank charges and interest 2,660,145.64 272,247.50 365,375.39
Professional fees, audit fees and other expenses (notes 2, 3) 1,960,337.52 224,855.63 207,460.07
Service fees (note 5) 14,099,797.86 1,774,644.81 232,608.55
"Taxe d’abonnement” (note 3) 2,570,783.23 342,576.56 0.00
Transaction fees (note 2) 2,712,361.84 437,282.42 664,917.26
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
110,413,577.53 15,826,292.84 2,755,790.69
NET INVESTMENT INCOME/LOSS -49,598,890.75 -3,182,040.96 7,528,228.61
Net realised gain/loss:
- on sales of investments (note 2) 581,502,264.57 104,854,003.14 2,757,318.20
- on pool - pooling effect (note 1) 9,043,055.23 517,019.66 0.00
- on foreign exchange (note 2) 562,326.91 -58,707.04 -99,982.78
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -2,262,544.13 -595,988.52 2,433.19
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
539,246,211.83 101,534,286.28 10,187,997.22
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -889,988,395.36 -135,086,020.99 130,173,783.47
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 611,050.29 3,564.92 695.31
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -350,131,133.24 -33,548,169.79 140,362,476.00
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 798,238,112.84 86,427,678.56 463,666,522.00
Cost of shares redeemed -2,587,068,965.86 -265,360,383.64 -225,138,815.55
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -32,308.57 -1,534,199.93 0.00
Revaluation difference* -9,046,189.59 -974,237.46 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 5,254,020,725.65 705,226,315.44 671,576,090.37

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - GLOBAL MULTI

PICTET - QUEST GLOBAL

PICTET - ROBOTICS

ASSET THEMES SUSTAINABLE EQUITIES
USD Usb UsD

NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 11,284,020.42 1,029,031,446.52 10,063,341,059.94
INCOME
Dividends, net (note 2) 79,615.28 18,976,336.39 53,219,253.17
Interest on bonds, net (note 2) 147,145.06 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 22,928 47 115,906.85 8,582,601.28
(Other income 629.11 0.00 0.00

250,317.92 19,092,243.24 61,801,854.45
EXPENSES
Management and investment advisory fees (note 4) 107,497.37 9,490,286.93 157,611,741.00
Depositary fees, bank charges and interest 9,907.20 397,297.61 3,143,198.94
Professional fees, audit fees and other expenses (notes 2, 3) 14,175.37 550,042.85 3,472,326.97
Service fees (note 5) 10,103.54 1,474,920.57 25,230,634.56
"Taxe d’abonnement” (note 3) 4,183.58 448 632.94 4.988,798.41
Transaction fees (note 2) 34,792.76 826,802.34 6,294,295.40
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00

180,659.82 13,187,983.24 200,740,995.28
NET INVESTMENT INCOME/LOSS 69,658.10 5,904,260.00 -138,939,140.83
Net realised gain/loss:
- on sales of investments (note 2) 844,960.00 104,633,495.11 1,327,470,841.23
- on pool - pooling effect (note 1) 83,890.96 -317,568.65 -55,964,571.16
- on foreign exchange (note 2) -18,195.74 -182,557.54 -4,474 564.78
- on options contracts (note 2) -5,830.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 36,975.48 132,127.97 20,534,485.91
- on forward contracts (note 2) -48,706.68 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00

962,752.12 110,169,756.89 1,148,627,050.37
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 814,878.57 55,506,391.18 694,674,972.41
- on options contracts (note 2) -17,807.35 0.00 0.00
- on forward foreign exchange contracts (note 2) 6,082.40 22,615.78 3,297,254.40
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,765,905.74 165,698,763.85 1,846,599,277.18
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 3,620,617.01 819,152,310.33 1,882,682,252.25
Cost of shares redeemed -2,642,285.03 -552,970,749.37 -2,699,796,358.84
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -2,821.78 -4,156,088.83 -301,096.56
Revaluation difference” 0.00 438,751.54 62,333,641.99
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 14,025,436.36 1,457,194,434.04 11,154,858,775.96

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - GLOBAL EQUITIES

PICTET - GLOBAL THEMATIC PICTET - CORTO EUROPE LONG

DIVERSIFIED ALPHA OPPORTUNITIES SHORT
EUR UsD EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 15,536,562.71 1,077,955,789.60 107,967,270.95
INCOME
Dividends, net (note 2) 0.00 8,316,381.14 0.00
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 56,384.39 178,393.24 20.48
Other income 20.50 0.00 0.00
56,404.89 8,494,774.38 20.48
EXPENSES
Management and investment advisory fees (note 4) 12,591.52 11,524,285.52 1,742,091.12
Depositary fees, bank charges and interest 13,842.32 486,497.83 11,726.21
Professional fees, audit fees and other expenses (notes 2, 3) 8,722.92 293,947.47 22,354.79
Service fees (note 5) 5,036.61 1,897,403.65 44,226.98
"Taxe d’abonnement” (note 3) 1,450.39 377,202.45 0.00
Transaction fees (note 2) 171.52 554,068.80 0.00
Interest paid on swaps contracts 707,755.70 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
749,570.98 15,133,405.72 1,820,399.10
NET INVESTMENT INCOME/LOSS -693,166.09 -6,638,631.34 -1,820,378.62
Net realised gain/loss:
- on sales of investments (note 2) 316,064.52 125,671,340.98 3,017,445.85
- on pool - pooling effect (note 1) 0.00 -3,390,638.71 0.00
- on foreign exchange (note 2) -8,115.66 -329,519.30 -0.72
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -12,401.67 1,626,340.21 0.00
- on forward contracts (note 2) 40,418.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 1,362,289.74 0.00 0.00
1,005,088.84 116,938,891.84 1,197,066.51
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 1,564,452.09 -81,976,824.42 -3,520,261.16
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 0.00 184,818.44 0.00
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 497,653.34 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,067,194.27 35,146,885.86 -2,323,194.65
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 11,200,912.89 217,745,262.15 13,340,689.73
Cost of shares redeemed -415,155.24 -487,248,183.32 -45,176,661.60
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -458,850.28 0.00
Revaluation difference* 0.00 3,679,863.42 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 29,389,514.63 846,820,767.43 73,808,104.43

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025
(CONTINUED)

PICTET

PICTET - HUMAN

PICTET - POSITIVE CHANGE

PICTET - REGENERATION

M) UsD USD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 185,225,557.52 74,230,889.64 85,455,845.37
INCOME
Dividends, net (note 2) 1,250,301.14 814,084.15 639,448.85
Interest on bonds, net (note 2) 0.00 0.00 0.00
Interest on swaps contracts (note 2) 0.00 0.00 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 98.89
Bank interest 35,898.68 9,428.40 31,863.92
Other income 0.00 0.00 0.00
1,286,199.82 823,512.55 671,411.66
EXPENSES
Management and investment advisory fees (note 4) 2,398,955.01 420,942.40 525,108.87
Depositary fees, bank charges and interest 62,574.29 26,182.89 34,709.27
Professional fees, audit fees and other expenses (notes 2, 3) 80,466.88 54,560.12 29,261.78
Service fees (note 5) 372,598.99 85,718.51 122,929.87
"Taxe d’abonnement” (note 3) 73,361.59 29,110.28 32,743.33
Transaction fees (note 2) 92,673.89 47,822.81 14,852.16
Interest paid on swaps contracts 0.00 0.00 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
3,080,630.65 664,337.01 759,605.28
NET INVESTMENT INCOME/LOSS -1,794,430.83 159,175.54 -88,193.62
Net realised gain/loss:
- on sales of investments (note 2) 13,095,668.27 4,629,620.98 542,846.24
- on pool - pooling effect (note 1) -735,236.90 -11,477.81 -15,927.73
- on foreign exchange (note 2) -153,704.44 -8,419.34 -18,100.19
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 212,813.04 7,803.39 5,785.66
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
10,625,109.14 4,776,702.76 426,410.36
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -9,140,168.98 -37,550.34 667,407.55
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 17,055.04 680.25 971.28
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 1,501,995.20 4,739,832.67 1,094,789.19
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 5,324,918.71 7,650,683.61 1,680,772.06
Cost of shares redeemed -58,653,731.37 -8,860,840.54 -5,039,689.86
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -639.60 0.00
Revaluation difference” 887,777.04 13,417.83 15,593.41
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 134,286,517.10 71,773,343.61 83,207,310.17

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET-CHINA  PICTET - QUEST AI-DRIVEN PICTET - MULTI ASSET GLOBAL
ENVIRONMENTAL GLOBAL EQUITIES OPPORTUNITIES
OPPORTUNITIES (NOTE 1)
CNH Usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 125,217,991.88 257,696,782.28 5,306,240,395.27
INCOME
Dividends, net (note 2) 1,175,535.45 13,028,576.96 14,056,309.06
Interest on bonds, net (note 2) 0.00 0.00 124,547,708.65
Interest on swaps contracts (note 2) 0.00 0.00 1,894,855.83
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 2,544.01
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 24,999.63
Bank interest 9,562.34 294,260.85 8,028,184.26
Other income 0.00 2,285.77 0.00
1,185,097.79 13,325,123.58 148,554,601.44
EXPENSES
Management and investment advisory fees (note 4) 287,572.90 1,170,960.39 55,993,691.65
Depositary fees, bank charges and interest 86,632.31 367,475.84 4,087,257.88
Professional fees, audit fees and other expenses (notes 2, 3) 88,736.33 249,470.78 1,548,055.20
Service fees (note 5) 66,779.59 629,830.91 5,717,755.20
"Taxe d’abonnement” (note 3) 13,692.30 297,202.39 2,328,459.58
Transaction fees (note 2) 338,142.90 1,113,324.64 1,880,872.28
Interest paid on swaps contracts 0.00 0.00 2,382,859.76
Premiums on Credit Default Swaps contracts 0.00 0.00 2,286,572.17
881,556.33 3,828,264.95 76,225,523.72
NET INVESTMENT INCOME/LOSS 303,541.46 9,496,858.63 72,329,077.72
Net realised gain/loss:
- on sales of investments (note 2) 312,336.13 55,876,717.07 195,405,052.23
- on pool - pooling effect (note 1) -28,578.89 -2,000,430.12 525,593.89
- on foreign exchange (note 2) -127,579.34 212,437.37 4,530,026.63
- on options contracts (note 2) 0.00 0.00 -5,894,528.59
- on forward foreign exchange contracts (note 2) 21,524.14 -273,251.40 49,205,858.61
- on forward contracts (note 2) 0.00 3,290,392.52 75,746,690.44
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 4.537,970.01
481,243.50 66,602,724.07 396,385,740.94
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -7,440,856.22 155,808,444.56 -18,355,317.90
- on options contracts (note 2) 0.00 0.00 -1,292,204.56
- on forward foreign exchange contracts (note 2) -4,266.32 39,251.74 -4,007,346.06
- on Credit Default Swaps contracts (note 2) 0.00 0.00 -208,897.31
- on swaps contracts (note 2) 0.00 0.00 -1,749,656.84
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -6,963,879.04 222,450,420.37 370,772,318.27
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 8,285,276.26 2,091,698,207.30 1,087,850,967.26
Cost of shares redeemed -126,539,389.10 -613,264,988.62 -1,239,830,274.22
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -360.87 -9,838,089.42
Revaluation difference” 0.00 0.00 -926,920.34
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 0.00 1,958,580,060.46 5,514,268,396.82

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at

exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - GLOBAL DYNAMIC  PICTET - EMERGING MARKETS

PICTET - DYNAMIC ASSET

ALLOCATION MULTI ASSET ALLOCATION (NOTE 1)
USD USD GBP
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 9,770,059.86 105,752,705.07 0.00
INCOME
Dividends, net (note 2) 39,180.21 0.00 0.00
Interest on bonds, net (note 2) 73,929.20 3,307,353.55 2,067,659.51
Interest on swaps contracts (note 2) 0.00 1,875,458.06 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 0.00 0.00 0.00
Interest on securities lending 0.00 0.00 0.00
Bank interest 17,224.52 301,790.39 346,141.29
(Other income 0.00 0.00 0.00
130,333.93 5,484,602.00 2,413,800.80
EXPENSES
Management and investment advisory fees (note 4) 72,147 .81 1,113,243.25 336,035.68
Depositary fees, bank charges and interest 2,427.85 112,515.66 43,642.62
Professional fees, audit fees and other expenses (notes 2, 3) 3,693.92 68,394.22 29,581.65
Service fees (note 5) 7,109.95 89,258.14 53,552.19
"Taxe d’abonnement” (note 3) 2,180.64 35,697.63 11,549.65
Transaction fees (note 2) 7,432.53 140,218.22 42,674.40
Interest paid on swaps contracts 0.00 1,939,998.63 0.00
Premiums on Credit Default Swaps contracts 0.00 1,460.66 0.00
94,992.70 3,500,786.41 517,036.19
NET INVESTMENT INCOME/LOSS 35,341.23 1,983,815.59 1,896,764.61
Net realised gain/loss:
- on sales of investments (note 2) 802,674.77 -388,777.20 3,884,445.18
- on pool - pooling effect (note 1) 486.57 489,012.53 -63,093,300.58
- on foreign exchange (note 2) -2,769.95 -202,188.81 -763,186.34
- on options contracts (note 2) 39,371.73 -1,255,559.47 635,637.20
- on forward foreign exchange contracts (note 2) -9,983.83 854,181.00 661,471.15
- on forward contracts (note 2) -917.34 1,424,626.70 58,016,452.23
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 233,337.53 0.00
864,209.18 3,138,447.87 1,238,283.45
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 67,387.38 7,562,316.13 12,981,153.72
- on options contracts (note 2) -4,406.00 153,000.00 -68,544.19
- on forward foreign exchange contracts (note 2) 4,249.65 213,197.93 162,109.63
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 0.00 324,225.40 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 931,440.21 11,391,187.33 14,313,002.61
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 91,068,718.40
Proceeds from subscriptions of shares 475,159.35 39,585,795.48 59,011,830.71
Cost of shares redeemed -2,023,572.71 -36,737,451.80 -13,001,897.28
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) 0.00 -13,355.98 0.00
Revaluation difference* 0.00 1,388,384.42 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 9,153,086.71 121,367,264.52 151,391,654.44

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - SHORT-TERM MONEY  PICTET - SHORT-TERM MONEY  PICTET - SHORT-TERM MONEY

MARKET CHF MARKET USD MARKET EUR
CHF usb EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 1,615,123,378.67 10,473,767,680.63 10,093,123,624.04
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 35,352,439.00 336,043,661.99 280,245,926.99
Interest on swaps contracts (note 2) 2,115,791.58 56,398,196.04 70,415,554.90
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 184,148.07 50,031,769.73 27,009,261.45
Interest on securities lending 0.00 0.00 0.00
Bank interest 172,896.92 12,295,138.93 4,439,483.21
(Other income 0.00 0.00 0.00
37,825,275.57 454,768,766.69 382,110,226.55
EXPENSES
Management and investment advisory fees (note 4) 1,179,011.27 14,413,985.24 14,609,538.28
Depositary fees, bank charges and interest 206,005.90 4,980,875.80 3,372,623.17
Professional fees, audit fees and other expenses (notes 2, 3) 496,881.68 3,732,822.93 3,612,011.94
Service fees (note 5) 160,844.50 1,159,001.04 2,332,559.48
"Taxe d’abonnement” (note 3) 140,177.25 799,397.56 986,754.83
Transaction fees (note 2) 7,692.50 9,901.64 11,761.29
Interest paid on swaps contracts 2,831,470.22 53,714,005.39 71,446,648.43
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
5,022,083.32 78,809,989.60 96,371,897.42
NET INVESTMENT INCOME/LOSS 32,803,192.25 375,958,777.09 285,738,329.13
Net realised gain/loss:
- on sales of investments (note 2) -30,875,710.78 163,039,121.82 -150,307,088.20
- on pool - pooling effect (note 1) 0.00 0.00 27,940,856.79
- on foreign exchange (note 2) -810,022.41 -4,513,550.41 -3,510,839.22
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) 5,816,178.21 -21,376,941.15 141,135,026.52
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
6,933,637.27 513,107,407.35 300,996,285.02
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 4,651,530.73 -145,517,455.91 -69,036,825.68
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -7,145,071.52 121,947,440.47 48,220,164.70
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 260,456.78 2,879,277.98 2,353,836.96
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 4,700,553.26 492,416,669.89 282,533,461.00
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 1,118,389,090.08 18,602,542,002.82 14,906,109,581.40
Cost of shares redeemed -1,620,701,362.12 -16,645,664,587.55 -12,542,834,573.93
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -1,362,211.00 -42,972,450.81 -16,124,119.52
Revaluation difference” 0.00 0.00 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 1,116,149,448.89 12,880,089,314.98 12,722,807,972.99

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.

** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025

(CONTINUED)

PICTET

PICTET - SHORT-TERM MONEY  PICTET - SHORT-TERM MONEY  PICTET - SOVEREIGN SHORT-

MARKET JPY MARKET GBP TERM MONEY MARKET USD
JPY GBP UsD
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 63,815,702,541.00 322,599,348.80 1,749,031,668.75
INCOME
Dividends, net (note 2) 0.00 0.00 0.00
Interest on bonds, net (note 2) 1,144,081,314.00 18,408,179.61 55,540,508.79
Interest on swaps contracts (note 2) 70,041,407.00 1,824,999.23 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
Interest received on reverse repurchase agreements 91,856,533.00 2,710,169.65 9,105,020.96
Interest on securities lending 0.00 0.00 0.00
Bank interest 10,362,458.00 161,240.88 1,291,505.41
(Other income 0.00 0.00 0.00
1,316,341,712.00 23,104,589.37 65,937,035.16
EXPENSES
Management and investment advisory fees (note 4) 33,415,787.00 450,251.29 1,078,970.20
Depositary fees, bank charges and interest 13,233,793.00 174,359.77 688,364.12
Professional fees, audit fees and other expenses (notes 2, 3) 19,247,021.00 191,015.02 414,057.67
Service fees (note 5) 11,808,450.00 116,933.88 278,310.28
"Taxe d’abonnement” (note 3) 5,669,097.00 36,811.78 77,819.31
Transaction fees (note 2) 828,701.00 5,326.54 7,468.24
Interest paid on swaps contracts 78,797,350.00 1,758,663.91 0.00
Premiums on Credit Default Swaps contracts 0.00 0.00 0.00
163,000,199.00 2,733,362.19 2,544,989.82
NET INVESTMENT INCOME/LOSS 1,153,341,513.00 20,371,227.18 63,392,045.34
Net realised gain/loss:
- on sales of investments (note 2) 667,601,904.00 -10,886,647.34 59,118,268.34
- on pool - pooling effect (note 1) 0.00 0.00 0.00
- on foreign exchange (note 2) -177,278,246.00 -236,437.76 160,879.44
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -1,552,628,165.00 14,893,395.44 -39,389,317.26
- on forward contracts (note 2) 0.00 0.00 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00 0.00 0.00
91,037,006.00 24,141,537.52 83,281,875.86
Change in net unrealised appreciation/depreciation:
- on investments (note 2) 1,900,081,427.00 5,738,824.15 -16,543,253.55
- on options contracts (note 2) 0.00 0.00 0.00
- on forward foreign exchange contracts (note 2) -1,896,834,793.00 -4,178,280.60 18,812,799.48
- on Credit Default Swaps contracts (note 2) 0.00 0.00 0.00
- on swaps contracts (note 2) 3,798,311.00 4.363.30 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 98,081,951.00 25,706,444.37 85,551,421.79
Subscription/Redemption of shares concerning merger (note 1) 0.00 0.00 0.00
Proceeds from subscriptions of shares 55,813,167,277.00 1,710,673,506.30 18,051,568,302.81
Cost of shares redeemed -62,418,133,082.00 -1,412,410,753.90 -18,135,552,258.14
Distribution through share cancellation (note 20) 0.00 0.00 0.00
Dividend distributed (notes 2, 17) -485,805.00 -3,032,447.41 -2,349,209.89
Revaluation difference” 0.00 0.00 0.00
Revaluation difference on the net assets at the beginning of the
year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 57,308,332,882.00 643,536,098.16 1,748,249,925.32

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between September 30, 2024 and September 30, 2025.
** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds denominated in currencies other than Euro) at
exchange rates applicable on September 30, 2024 and exchange rates applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED SEPTEMBER 30, 2025
(CONTINUED)

PICTET - SOVEREIGN SHORT-TERM

MONEY MARKET EUR
EUR
NET ASSETS AT THE BEGINNING OF THE YEAR/PERIOD 3,679,586,848.00
INCOME
Dividends, net (note 2) 0.00
Interest on bonds, net (note 2) 100,857,024.10
Interest on swaps contracts (note 2) 0.00
Interest on Credit Default Swaps contracts (note 2) 0.00
Interest received on reverse repurchase agreements 12,150,145.94
Interest on securities lending 0.00
Bank interest 1,640,205.76
Other income 0.00
114,647,375.80
EXPENSES
Management and investment advisory fees (note 4) 3,610,905.71
Depositary fees, bank charges and interest 1,254,745.09
Professional fees, audit fees and other expenses (notes 2, 3) 1,408,389.54
Service fees (note 5) 918,840.66
"Taxe d’abonnement” (note 3) 380,469.60
Transaction fees (note 2) 7,585.17
Interest paid on swaps contracts 0.00
Premiums on Credit Default Swaps contracts 0.00
7,580,935.77
NET INVESTMENT INCOME/LOSS 107,066,440.03
Net realised gain/loss:
- on sales of investments (note 2) -42,534,261.69
- on pool - pooling effect (note 1) 0.00
- on foreign exchange (note 2) 6,432,548.48
- on options contracts (note 2) 0.00
- on forward foreign exchange contracts (note 2) 34,372,025.90
- on forward contracts (note 2) 0.00
- on Swaps / Credit Default Swaps Contracts (note 2) 0.00
105,336,752.72
Change in net unrealised appreciation/depreciation:
- on investments (note 2) -10,753,058.44
- on options contracts (note 2) 0.00
- on forward foreign exchange contracts (note 2) 11,601,764.41
- on Credit Default Swaps contracts (note 2) 0.00
- on swaps contracts (note 2) 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 106,185,458.69
Subscription/Redemption of shares concerning merger (note 1) 0.00
Proceeds from subscriptions of shares 9,249,077,773.29
Cost of shares redeemed -8,115,244,690.90
Distribution through share cancellation (note 20) 0.00
Dividend distributed (notes 2, 17) -12,970,709.43
Revaluation difference* 0.00
Revaluation difference on the net assets at the beginning of the year**
NET ASSETS AT THE END OF THE YEAR/PERIOD 4,906,634,679.65

*The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related
to share classes denominated in a currency other than the currency of the sub-funds into the currency of the related sub-funds
between September 30, 2024 and September 30, 2025.

** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-funds
denominated in currencies other than Euro) at exchange rates applicable on September 30, 2024 and exchange rates
applicable on September 30, 2025.

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE

PICTET

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - EUR Bonds
| EUR 25,399.01 556.66 548.37 500.17
HI CHF CHF 903.84 663.23 670.37 627.72
J EUR 460.00 586.26 576.85 523.98
P EUR 113,184.96 514.49 508.31 464.99
P dy EUR 8,615.67 284.04 285.74 264.10
HP CHF CHF 474.72 612.43 620.83 583.04
R EUR 91,072.15 47730 473.02 434.04
) EUR 3,725.30 607.84 595.65 540.43
HZ CHF CHF 173,896.06 94.54 95.07 88.56
Pictet - USD Government Bonds
| usb 296,396.56 706.08 694.08 634.40
[EUR EUR 96,779.64 617.58 639.16 615.82
I dy IN) 5,496.94 517.32 527.66 496.53
HI CHF CHF 19,584.51 554.19 570.34 544.89
HIEUR EUR 733,653.34 514.23 516.78 481.15
HI JPY JPY 50.00 62,722.00 64,601.00 62,789.00
HI SEK SEK 50.00 5,684.58 - -
J usb 140,895.73 708.86 695.91 635.00
P IN) 159,057.55 664.88 654.84 599.69
P dy IN) 37,851.81 318.85 325.18 306.00
HP EUR EUR 614,066.71 270.63 272.49 254.19
HP dy EUR EUR 71,736.56 245.18 254.85 242.91
R IN) 217,620.78 627.39 619.20 568.23
Z usb 18,085.43 747.51 732.45 667.30
L CHF CHF 100.00 594.76 617.86 -
7 GBP GBP 100.00 555.27 546.06 -
Pictet - EUR Corporate Bonds
| EUR 1,065,769.94 225.04 216.88 196.22
I dy EUR 134,178.83 184.53 181.93 168.17
HI CHF CHF 302,821.59 268.58 265.42 246.69
HI JPY JPY 31,920.06 30,526.00 30,192.00 28,516.00
HIUSD IN) 352,089.74 307.09 290.54 259.03
P EUR 198,445.88 204.28 197.65 179.52
P dy EUR 10,526.64 103.06 101.61 93.93
HP CHF CHF 21,798.22 243.82 241.90 225.71
HP USD IN) 10,096.88 278.62 264.64 236.86
R EUR 464,289.63 190.00 184.49 168.17
Rdm EUR 197,675.62 141.12 139.56 130.40
HR CHF CHF 70,420.18 248.95 247.88 232.13
HR USD IN)) 15,915.42 277.11 26414 237.27
Z EUR 279,169.07 246.83 236.60 212.89
HZ CHF CHF 245,216.00 291.53 286.55 264.84
Pictet - Global Emerging Debt
HA2 dy EUR EUR 313,295.61 191.67 187.09 166.72
D USD IN) 100.00 505.99 463.49 386.98
D dm USD usb 100.00 457.72 438.73 380.86
[EUR EUR 85,385.55 431.23 415.88 366.04
| GBP GBP 2,985.87 376.33 345.99 317.48
[USD usb 371,027.29 505.93 463.44 386.95
[ dm USD IN)] 3,017.56 292.88 280.81 244.46
[ dy USD IN) 10,010.28 301.98 290.12 252.94
HI CHF CHF 60,589.95 423.93 406.51 354.61
HI EUR EUR 526,811.11 287.61 269.34 229.09
HI JPY JPY 717,133.68 14,694.00 14,101.00 12,515.00
HI dm EUR EUR 125,249.84 159.32 156.19 138.56
Hl dy EUR EUR 512,211.16 161.12 158.24 140.51
HI dy GBP GBP 9,383.86 180.30 17413 152.57

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Global Emerging Debt (continued)
JUSD usb 277.35 508.42 465.54 388.54
HJ EUR EUR 100.00 247.19 231.41 196.76
HJ dy EUR EUR 177,697.50 200.95 197.34 175.23
P USD usD 151,577.57 44691 411.61 345.54
P dm HKD HKD 7,192.79 1,078.45 1,032.77 906.62
P dm USD IN)] 43,083.75 137.68 132.09 115.01
P dy USD usD 55,141.85 151.30 145.39 126.77
HP CHF CHF 97,271.61 373.70 360.28 316.00
HP EUR EUR 98,527.17 255.98 241.02 206.11
HP dm AUD AUD 6,144.46 110.44 106.61 94.21
HP dy EUR EUR 31,419.11 166.82 163.87 145.51
RUSD usb 133,259.74 404.82 374.18 315.25
R dm USD usD 79,636.50 210.82 202.63 178.17
HR EUR EUR 263,812.47 246.66 233.08 200.03
HR dm EUR EUR 361,291.50 137.99 135.32 119.68
ZUSD usb 501,905.02 578.37 526.04 436.11
HZ CHF CHF 625,382.32 461.47 439.37 380.49
HZ EUR EUR 154,001.86 322.51 299.87 253.25
HZ GBP GBP 12,164.03 295.56 269.69 224.87
HZ SGD SGD 310.89 533.40 495.44 418.99
Pictet - Global Bonds
[EUR EUR 34,417.87 155.08 160.30 150.73
| USD usb 48,144.18 180.31 177.70 158.40
PEUR EUR 3,733.69 14434 149.70 141.25
P USD IN)] 7,961.61 167.76 165.89 148.38
P dy EUR EUR 6,873.58 88.29 93.38 89.26
P dy USD usb 2,732.01 102.78 103.69 93.92
REUR EUR 193,693.08 135.44 140.90 133.36
RUSD usD 39,904.11 157.46 156.19 140.13
ZEUR EUR 50.00 167.39 172.20 161.15
Pictet - EUR High Yield
I EUR 234,917.04 338.81 316.97 281.58
[dm EUR 7,517.01 208.30 203.02 188.88
| dy EUR 56,489.48 212.42 206.97 192.97
HI CHF CHF 31,818.91 410.06 393.03 358.18
HI USD usb 20,588.60 542.36 498.35 436.15
P EUR 85,982.84 299.59 281.79 251.69
Pdy EUR 25,589.23 87.10 84.89 79.16
HP CHF CHF 52,128.62 362.04 348.89 319.68
HP USD IN)] 2,323.55 469.88 434.10 382.00
R EUR 226,703.98 268.30 253.64 221.70
Rdm EUR 281,890.65 153.71 150.31 141.38
HR USD usp 3,147.06 445.52 413.68 365.90
HR dm USD usb 559.96 289.61 280.58 259.03
Z EUR 25,604.31 290.28 269.60 237.79
HZ CHF CHF 466,984.56 438.36 417.13 377.42
Pictet - EUR Income Opportunities
I EUR 641,683.97 141.44 137.95 131.66
| dy EUR 100.00 135.68 137.96 -
HI CHF CHF 1,372.51 109.55 109.66 107.59
J EUR 100.00 141.73 138.01 -
P EUR 82,678.23 135.70 132.71 126.95
P dy EUR 18,197.69 75.85 71.22 74.90
HP CHF CHF 3,642.44 104.82 105.21 103.47
R EUR 880,859.31 130.77 128.20 122.89
Rdm EUR 5,578.69 123.98 125.95 -
7 EUR 1.00 148.41 144.27 137.29

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - USD Short Mid-Term Bonds
B dm USD usD 194,996.12 128.40 130.59 -
| usb 949,642.70 158.85 152.61 142.72
| EUR EUR 245,882.63 135.17 136.72 134.78
| dy USD M) 9,275.72 147.42 146.79 141.45
HI EUR EUR 129,605.77 140.05 137.51 130.91
P ) 683,470.89 153.35 147.54 138.18
P EUR EUR 162,568.37 130.54 132.23 130.53
P dy usb 40,328.56 97.47 97.05 93.52
HP EUR EUR 96,309.32 135.76 133.48 127.25
R usD 604,406.84 148.12 142.73 133.88
R dm USD usb 4394434 127.45 129.38 128.30
YA usb 1,000.00 164.89 157.95 147.26
Pictet - CHF Bonds
I CHF 492,788.95 526.50 512.48 480.55
| CHF 721,230.07 532.02 517.36 484.61
| dy CHF 101,620.79 498.19 490.66 464.91
p CHF 65,146.14 496.43 484.29 455.12
P dy CHF 27,351.37 394.37 388.39 368.03
R CHF 156,357.93 461.27 451.61 425.94
YA CHF 50.00 134.89 130.87 122.30
Pictet - EUR Government Bonds
| EUR 1,074,071.69 156.54 156.54 143.50
| dy EUR 8,529.54 125.87 128.02 118.57
HI CHF CHF 60,198.66 126.67 129.97 122.49
JEUR EUR 193,668.34 157.42 157.36 144.20
H) USD usD 3,680.00 229.85 225.59 203.45
P EUR 213,532.20 150.51 150.80 138.51
Pdy EUR 13,871.60 95.06 96.69 89.56
HP CHF CHF 5,011.76 121.61 125.00 118.03
R EUR 1,373,103.98 144.78 145.36 133.78
YA EUR 767,810.92 166.24 165.70 151.42
HZ CHF CHF 62,446.89 91.56 93.65 87.97
Pictet - Emerging Local Currency Debt
D USD usb 100.00 211.83 196.35 169.78
D dm USD 1)) 100.00 188.74 185.65 167.05
[ EUR EUR 1,243,593.57 180.09 175.55 160.73
| USD usb 586,587.51 211.54 196.19 169.73
| dm EUR EUR 100.00 94.92 98.19 9430
[ dy EUR EUR 41,533.52 92.03 95.59 91.80
| dy GBP GBP 162,085.94 68.33 67.84 67.70
| dy USD usb 127,053.81 107.61 106.79 96.80
HI CHF CHF 33,315.13 129.59 126.22 114.24
HI EUR EUR 740,049.75 108.15 102.93 90.88
HI dm GBP GBP 469.94 47 .86 4757 43.38
HI dy EUR EUR 20,156.36 53.31 53.69 49.64
J EUR EUR 730,533.13 120.31 117.09 107.03
JUSD usb 100.00 141.50 131.01 113.16
J dy EUR EUR 556.39 86.97 90.35 86.77
PEUR EUR 171,488.32 160.04 156.95 144,57
P USD usb 147,048.36 188.10 175.50 152.75
P dm EUR EUR 30,589.00 81.49 84.30 80.89
P dm USD usb 56,210.01 63.38 62.39 56.54
PdyEUR EUR 7,821.89 95.00 98.63 94.72
P dy GBP GBP 5,151.06 57.52 57.08 56.95
P dy USD usb 66,442.27 75.09 74.45 67.49
HP EUR EUR 967,568.73 96.13 92.04 81.76
REUR EUR 404,178.90 145.15 142.93 132.20

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Emerging Local Currency Debt (continued)
RUSD usb 125,025.00 170.55 159.78 139.63
Rdm EUR EUR 541,741.29 77.05 79.77 7713
R dm USD usb 470.66 79.42 78.11 70.73
HR EUR EUR 158,064.59 87.22 83.85 74.78
ZUSD usb 5,590,355.01 244.95 22537 193.41
7 dyEUR EUR 1,503,570.71 82.14 85.37 81.98
Zdy USD usD 100.00 120.49 119.72 108.52
HZ CHF CHF 24,600.00 142.38 137.56 123.51
HZ GBP GBP 3,244.74 168.81 156.36 135.17
HZ SGD SGD 918.31 305.98 288.13 252.62
Pictet - Asian Local Currency Debt
| EUR EUR 56,596.16 166.92 177.71 164.82
| GBP GBP 1,525.60 146.28 148.87 143.08
| USD usb 97,820.69 196.31 199.04 175.10
| dy USD usb 6,100.00 121.65 129.43 117.64
HIEUR EUR 66,874.51 138.22 143.63 128.92
P EUR EUR 85,668.87 148.54 159.11 148.45
P USD usb 75,647.54 174.61 178.10 157.63
P dm USD usD 400.00 119.72 126.80 115.20
P dy GBP GBP 4,495.62 77.88 82.95 82.43
P dy USD usb 41,312.05 104.26 110.85 100.76
HP EUR EUR 16,232.50 100.80 105.39 95.17
REUR EUR 148,608.20 134.73 144.90 135.75
RUSD Usb 48,919.25 158.28 162.11 144.06
ZEUR EUR 76,850.00 179.22 189.29 174.16
ZUSD usD 117,454.05 228.05 22937 200.18
Pictet - Global High Yield
B dm USD USD 147,920.93 151.99 155.18 -
| USD usD 115,423.82 224.76 207.94 180.53
[ dm GBP GBP 100.00 81.58 79.68 7991
| dy USD usD 7,129.67 122.67 119.89 109.34
HI CAD CAD 132.00 215.14 202.20 176.96
HI CHF CHF 97,185.41 163.59 158.27 14337
HIEUR EUR 211,886.09 121.73 115.01 101.60
HIILS ILS 100.00 697.79 651.94 574.43
P USD usb 32,815.45 208.12 193.01 167.98
P dm USD usb 131.00 89.04 86.77 78.96
P dy USD usD 12,081.41 96.32 94.13 85.84
HP CHF CHF 57,335.30 151.40 146.83 133.33
HP EUR EUR 35,557.23 112.75 106.78 94.55
RUSD usD 87,183.10 194.18 180.45 157.37
R dm USD usb 21,869.89 150.17 152.95 145.65
HR CHF CHF 194.51 133.68 129.94 118.24
HR EUR EUR 124,189.36 107.59 102.11 90.61
HR dm EUR EUR 510,982.26 55.26 54.88 50.84
HR dm JPY JPY 4,679.43 8,607.00 - -
ZUSD usb 568,394.12 249.08 229.60 198.61
Zdm USD usD 72,158.66 161.05 156.96 142.93
HZ CHF CHF 12,090.30 171.36 165.19 149.09
Pictet - Global Sustainable Credit
[EUR EUR 26,003.86 212.88 216.31 199.25
| GBP GBP 81,795.71 150.05 145.35 139.58
| USD usb 446,085.64 250.10 24137 210.92
HI CHF CHF 194,819.41 204.87 206.94 188.87
HIEUR EUR 248,901.33 154.82 152.68 135.88
Hl dy EUR EUR 7,124.21 120.77 123.09 112.34
HI dy GBP GBP 195,719.96 117.52 118.42 106.62

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Global Sustainable Credit (continued)

P USD usb 8,489.05 238.39 230.98 202.64
P dm HKD HKD 3,053.73 1,571.41 1,615.02 1,516.72
P dm USD )] 169,018.61 201.70 207.70 193.57
HP CHF CHF 17,748.00 157.89 160.12 146.71
HP EUR EUR 79,529.47 144.86 143.42 128.14
HP dm RMB CNH 100.00 1,040.17 1,100.49 -
HP dm SGD SGD - - 136.63 129.92
HP dy EUR EUR 17,268.24 100.67 102.61 93.66
REUR EUR 141,060.59 197.44 202.13 187.60
RUSD usb 74,141.07 231.97 225.57 198.60
HR EUR EUR 667,408.35 136.69 135.81 121.78
7USD usb 91,934.51 223.15 214.20 186.17
HZ CHF CHF 1,758,623.33 195.02 195.93 177.86
HZ EUR EUR 905,475.30 169.86 166.61 147.48

Pictet - EUR Short Term High Yield
A8 EUR EUR 334,042.34 152.41 - -
| EUR 2,902,050.45 150.84 143.40 132.62
[ dm EUR 59,553.60 94.46 93.22 89.22
| dy EUR 243,027.81 96.38 95.29 91.27
HI CHF CHF 126,207.49 161.39 157.22 149.19
HI USD uspb 69,799.40 237.72 221.76 202.05
| EUR 323,831.99 152.34 144.46 133.27
P EUR 667,563.01 142.12 135.71 126.06
Pdm EUR 14,791.02 103.01 101.66 97.22
Pdy EUR 99,975.05 88.50 87.50 83.81
HP CHF CHF 39,680.67 151.77 148.51 141.54
HP USD usb 23,284.23 223.72 209.63 191.85
R EUR 3,914,136.01 134.57 129.02 120.34
Rdm EUR 1,922,718.27 83.26 82.96 81.42
HR CHF CHF 702.35 143.70 141.18 135.12
HR USD usb 10,967.30 211.87 199.33 183.17
A EUR 421,531.68 164.61 155.51 142.93
HZ CHF CHF 33,484.73 165.26 160.00 150.89

Pictet - Emerging Corporate Bonds
D USD usD 100.00 154.32 144.42 125.41
D dm USD usb 100.00 140.00 137.12 123.53
| USD (IN)] 1,189,311.98 153.91 144.19 125.33
| dy GBP GBP 17,608.01 68.58 67.47 67.35
| dy USD usb 464,084.25 94.90 93.28 84.55
HI CHF CHF 706,362.58 104.65 102.51 92.99
HIEUR EUR 2,658,022.09 96.42 92.26 81.60
P USD usb 231,998.14 139.96 132.09 115.67
P dm USD usp 12,017.90 87.31 85.60 77.43
P dy USD usb 9,703.29 91.64 90.04 81.62
HP CHF CHF 48,152.45 95.12 93.87 85.78
HP EUR EUR 101,273.29 87.65 84.49 75.28
RUSD usb 79,483.47 133.84 126.64 111.18
R dm USD usD 71,417.78 82.33 81.47 76.03
HR CHF CHF 56,104.59 91.00 90.04 82.49
HR EUR EUR 214,030.11 83.88 81.07 72.42
HR dm EUR EUR 276,071.82 53.37 53.36 49.82
ZUSD usb 832.01 173.08 160.68 138.40
7 dm USD usb 100.00 116.57 114.30 103.47
HZ CHF CHF 171,174.04 117.69 114.24 102.69

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

77 ANNUAL REPORT

1805



NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - EUR Short Term Corporate Bonds

A7 EUR EUR 50.00 114.70 - -
A7 USD usb 50.00 134.77 - -
A dm GBP GBP 50.00 98.49 - -
A7 dm EUR EUR 50.00 112.81 - -
FEUR EUR 129,636.69 114.68 - -
HA7 DM GBP GBP 50.00 97.32 - -
F USD usD 50.00 134.73 - -
HA7 USD usb 50.00 126.63 - -
HF DM GBP GBP 50.00 97.37 - -
F dm EUR EUR 2,663.67 112.76 - -
HF DM USD usb 50.00 124.55 - -
F dm GBP GBP 50.00 98.50 - -
HF USD usD 50.00 126.60 - -
Fdm USD usb 50.00 132.61 - -
| EUR 3,925,992.09 113.09 108.46 100.86
| dy EUR 71,661.24 97.24 95.79 90.69
HI CHF CHF 166,307.28 124.46 122.36 116.77
HI USD usb 234,518.57 182.11 171.43 157.11
J EUR 1,414,298.17 114.60 109.76 101.92
K EUR EUR 63,069.98 114.60 - -
K USD Usb 50.00 134.64 - -
K dm USD IN)] 50.00 132.60 - -
HK DM SUD usb 50.00 124.54 - -
HK USD Usb 1,619.83 126.54 - -
P EUR 1,290,021.91 110.03 105.78 98.61
P dy EUR 26,061.14 87.78 86.48 81.87
HP CHF CHF 17,227.50 120.95 119.19 114.02
HP USD usb 12,317.96 176.87 166.90 153.33
R EUR 2,312,061.34 106.81 102.95 96.21
Rdm EUR 979,300.82 79.75 78.59 75.53
HR CHF CHF 512.00 117.36 115.96 111.21
HR USD usb 3,441.91 171.66 162.40 149.57
Z CHF CHF 100.00 110.86 106.63 -
YA EUR 539,543.25 118.56 113.26 104.90

Pictet - Short Term Emerging Corporate Bonds
D dm USD usb 100.00 129.95 127.13 119.37
D USD usb 100.00 143.13 134.38 121.44
| USD IN)] 1,165,614.02 143.12 134.36 121.43
| dy USD usb 66,211.12 92.70 90.87 85.47
HI CHF CHF 171,649.79 94.37 92.63 87.29
HI EUR EUR 1,921,039.31 85.37 81.85 75.23
HI ds GBP GBP 10,889.52 57.46 56.48 53.23
HI dy EUR EUR 558,439.81 60.08 59.99 57.36
HI dy JPY |PY 1,831.05 7,123.00 7,284.00 7,458.00
HJ EUR EUR 674,458.69 78.82 75.39 69.14
HJ ds EUR EUR 2,519.18 60.43 60.31 57.62
P USD IN)] 314,286.83 134.62 127.07 115.47
P dy USD usD 96,436.10 92.36 90.52 85.14
HP CHF CHF 22,478.62 88.75 87.58 82.99
HP EUR EUR 115,440.30 80.62 71.72 71.82
RUSD usD 69,831.26 128.29 121.52 110.82
HR CHF CHF 2,118.61 84.55 83.74 79.63
HR EUR EUR 656,764.31 76.69 74.19 68.81
HR dm EUR EUR 615,651.85 52.78 52.65 50.57
ZUSD usb 52,926.08 154.58 14413 129.38
HZ CHF CHF 21,500.00 99.21 96.71 90.51
HZ EUR EUR 306,148.61 91.63 87.26 79.66

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Short Term Emerging Corporate Bonds (continued)
HZ GBP GBP 51.20 84.31 78.71 70.93
HZ SGD SGD 144.23 137.71 - 131.91
Pictet - Chinese Local Currency Debt
FEUR EUR 100.00 109.64 114.00 109.68
F RMB CNH 100.00 915.85 889.62 846.80
F USD IN)] 100.00 128.79 127.52 116.38
F dy GBP GBP 100.00 72.26 73.56 7537
HF EUR EUR 100.00 11331 109.80 101.40
HF USD usDb 100.00 149.54 141.93 128.45
HF dy GBP GBP 100.00 76.99 77.16 74.66
| CHF CHF 3,000.00 102.63 107.56 105.89
| EUR EUR 409,252.46 109.46 113.75 109.40
ISGD SGD 100.00 166.03 163.18 158.28
| USD usb 66,619.38 128.62 127.28 116.11
| dm SGD SGD 1,796.08 145.51 148.91 150.19
| dy USD usb 28,377.83 112.78 114.53 107.33
HI CHF CHF 1,415.00 107.83 106.94 101.24
HI EUR EUR 125,064.92 100.73 97.55 90.04
HI GBP GBP 113.49 93.84 89.16 80.96
HI USD usb 21,478.98 112.90 107.11 96.88
JEUR EUR 100.00 110.81 114.91 110.28
JUSD IN)] 100.00 130.16 128.54 117.01
| dy GBP GBP 100.00 72.41 73.71 75.54
| dy RMB CNY 100.00 799.97 799.58 808.40
HJ EUR EUR 50.00 121.72 - -
HJ USD usD 50.00 130.71 - -
HJ dy GBP GBP 50.00 79.19 - -
K RMB CNH 40,833.25 871.54 848.27 809.07
K USD usD 100.00 122.58 121.62 111.22
K dy RMB CNH 100.00 781.06 777.25 759.92
K dy USD IN)] 100.00 107.05 108.69 101.86
HK USD usb 100.00 148.15 140.89 127.76
HK dy AUD AUD 100.00 155.67 154.40 149.24
HK dy SGD SGD 100.00 159.85 160.54 155.79
HK dy USD usD 101.00 121.51 121.12 116.88
P EUR EUR 21,292.87 102.50 107.10 103.56
P RMB CNY 111,611.45 856.42 839.77 802.04
P USD usD 11,854.77 120.48 119.88 109.95
P dm RMB CNY 11,530.00 753.64 777.92 780.21
HP CHF CHF 870.00 102.75 102.46 97.52
HP EUR EUR 3,822.22 94.15 91.67 85.07
HP USD usb 1,160.99 132.04 125.94 114.55
HP dm HKD HKD 100.00 848.81 869.00 844.02
HP dm SGD SGD 850.00 151.42 154.96 151.55
HP dm USD usD 11,337.82 112.19 113.41 109.33
REUR EUR 435,494.58 96.84 101.70 98.84
RUSD usb 34,643.24 113.83 113.84 104.95
HR EUR EUR 51,841.55 90.44 88.50 82.55
ZRMB CNY 66.44 993.61 962.83 908.75
ZUSD usb 100.00 139.73 137.42 124.59
7 dm RMB CNY 18,022.65 757.10 758.66 749.75
HZ CHF CHF 100.00 111.25 109.63 103.11
HZ HKD HKD 50.00 1,220.08 1,163.32 1,052.45
Pictet - Absolute Return Fixed Income
| USD usb 48,650.88 129.78 121.21 112.51
| dy USD IN)] 3,862.16 112.29 108.81 103.22
HI CHF CHF 47,154.06 91.95 89.84 86.97

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Absolute Return Fixed Income (continued)
HI EUR EUR 53,388.01 110.26 105.21 99.34
HI GBP GBP 9,498.40 74.71 69.92 65.18
HI JPY |PY 3,900.00 10,357.00 10,121.00 9,954.00
HI SEK SEK 100.00 1,163.90 1,112.11 1,050.97
HI ds JPY |PY - - 9,531.00 9,574.00
HI dy GBP GBP 1,421.37 62.09 60.41 57.52
JUSD usD 100.00 132.30 123.37 114.34
HJ EUR EUR - - 111.07 104.71
HJ dy EUR EUR 100.00 97.90 96.90 93.46
P USD usD 20,655.67 180.57 169.25 157.67
P dy USD usb 4,050.00 105.21 101.96 96.71
HP CHF CHF 44,614.05 146.80 143.95 139.86
HP EUR EUR 38,972.54 102.81 98.45 93.30
HP GBP GBP 363.05 71.61 67.25 62.93
HP dy EUR EUR 6,415.28 84.03 83.18 80.21
RUSD IN)) 31,213.13 119.68 112.53 105.15
HR EUR EUR 252,607.59 96.79 92.97 88.38
HR dm EUR EUR 28,748.47 86.10 84.84 81.12
ZUSD usDb 13,128.93 137.97 128.30 118.58
HZ CHF CHF 40,685.14 108.64 105.68 101.85
HZ EUR EUR 35,624.22 121.26 115.19 108.29
HZ GBP GBP 305,333.90 119.67 111.47 103.46
Pictet - Ultra Short-Term Bonds USD
| usb 916,680.09 120.76 115.19 107.93
| dy (IN)] 315,499.78 104.62 104.60 101.96
| usD 4,600.00 121.48 115.77 108.38
P usb 112,341.13 120.12 114.68 107.54
R Usb 65,330.33 119.53 114.21 107.20
Pictet - Ultra Short-Term Bonds EUR
| EUR 1,893,458.04 106.58 103.69 99.44
I dy EUR 50.00 99.59 100.20 97.90
| EUR 214,383.90 107.22 104.22 99.85
p EUR 194,119.25 106.01 103.22 99.07
R EUR 6,572,334.12 105.47 102.79 98.74
Pictet - Emerging Debt Blend
| CHF CHF 6,661.49 94.25 90.99 83.10
| EUR EUR 14,736.74 110.09 105.54 93.73
| GBP GBP 1,062.48 108.53 99.18 91.69
[ USD M) 59,596.82 117.64 107.12 90.04
HI CHF CHF 398.44 96.13 91.70 80.68
HI EUR EUR 21,134.64 103.28 96.39 82.61
HI GBP GBP - - 101.58 85.82
HI dy EUR EUR 39,331.00 96.42 9448 82.61
HI dy GBP GBP 50.00 104.62 101.58 -
P CHF CHF 3,189.32 90.93 88.30 81.12
PEUR EUR 7,141.87 106.28 102.50 91.57
P USD IN)] 23,471.75 113.53 103.98 87.93
P dm HKD HKD 1,815.42 822.16 786.61 -
P dm USD usb 11,041.17 105.71 101.30 -
P dy GBP GBP 145.61 80.40 77.53 -
P dy USD IN)) 14,008.31 107.93 103.98 -
HP CHF CHF 209.99 92.73 89.00 78.77
HP EUR EUR 1,989.58 99.69 93.59 80.69
REUR EUR 89,364.98 102.77 99.66 89.53
RUSD usb 30,052.61 109.79 101.13 85.99
R dm USD IN)] 17,649.66 101.54 97.59 -
HR EUR EUR 15,753.07 96.43 91.04 78.93

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Emerging Debt Blend (continued)
ZUSD usb 210,963.10 123.41 111.48 92.94
HZ EUR EUR 13,504.05 108.42 100.36 85.32
Pictet - Strategic Credit
E USD usD 2,982.42 117.32 112.51 98.77
E dy USD usb 2,515.00 97.62 97.87 90.28
HE CHF CHF - - 100.36 92.01
HE EUR EUR 15,400.00 107.40 105.26 94.07
HE GBP GBP - - 110.27 97.27
HE dm GBP GBP 100,137.17 95.90 96.30 88.97
HE dy EUR EUR - - 96.91 89.69
HE dy GBP GBP - - 95.70 88.60
| GBP GBP 1,963.27 112.20 108.20 104.59
| USD usD 268,803.03 116.16 111.61 98.17
| dy USD usb 75,452.82 97.70 97.96 90.37
11 USD usD 50.00 115.97 - -
11 dm USD usb 50.00 111.37 - -
HI CHF CHF 419,237.24 99.00 99.54 91.42
HI EUR EUR 680,135.70 106.23 104.31 93.41
HI GBP GBP 250,920.39 113.61 109.42 96.70
HI JPY JPY 48,375.08 9,637.35 9,697.76 9,060.92
HI dy EUR EUR 3,155.36 92.93 95.19 88.11
HI dy GBP GBP 47,978.09 97.34 97.78 90.54
HJ GBP GBP 1,484,142.63 113.83 109.45 -
P USD Usb 22,384.33 114.25 110.15 97.22
P1USD usb 50.00 114.04 - -
P1dm USD usD 50.00 109.52 - -
HP CHF CHF 14,507.96 97.35 98.21 90.51
HP EUR EUR 86,885.85 104.57 103.05 92.59
HP GBP GBP 744.12 110.60 106.88 94.78
REUR EUR 269,781.15 112.07 114.11 106.48
RUSD usD 15,158.59 112.59 108.88 96.39
R1USD usb 50.00 112.22 - -
R1 dm USD usb 50.00 107.79 - -
HR EUR EUR 109,217.81 103.11 101.91 91.85
ZUSD usD 331.53 118.20 113.14 99.11
HZ CHF CHF 618.45 100.81 100.95 92.34
HZ GBP GBP 646,570.19 115.65 110.93 97.64
Pictet - Climate Government Bonds
E USD usb 100.81 106.79 103.99 94.82
HE EUR EUR 47,476.80 99.01 98.53 91.45
| CHF CHF 120.00 85.72 88.64 87.81
[EUR EUR 351.57 95.11 97.68 94.05
| GBP GBP 37,418.32 97.55 95.50 95.87
| USD usb 21,916.00 106.11 103.51 94.56
HI CHF CHF 76,132.06 92.08 94.01 89.67
HIEUR EUR 80,495.95 98.42 98.11 91.22
HI GBP GBP 3,472.10 104.18 101.85 93.40
HI JPY JPY 13,095.12 8,959.00 9,155.00 8,912.00
P CHF CHF - - 88.03 87.45
P EUR EUR - - 96.98 93.66
P USD usD 100.00 105.09 102.81 94.18
P dy EUR EUR - - 95.68 93.46
P dy USD usb 2,340.00 102.18 101.46 93.99
HP CHF CHF 2,550.00 91.18 93.36 89.31
REUR EUR 18,587.49 93.52 96.53 93.41
RUSD usb 709.82 104.34 102.30 93.91
Rdm EUR EUR - - 95.71 93.40
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Climate Government Bonds (continued)
HR EUR EUR 4,754.43 96.75 96.93 90.58
7 CHF CHF 100.00 87.02 89.60 88.36
ZEUR EUR 3,750.00 96.54 98.71 94.64
ZUSD M) 3,345.00 107.74 104.62 95.15
HZ CHF CHF 180,161.73 93.44 94.99 90.21
HZ EUR EUR 382,472.31 99.88 99.15 91.78
Pictet - Family
D1 USD usb 10,999.17 214.84 199.53 154.81
HD1 CHF CHF 34,137.07 171.55 166.68 135.13
HD1EUR EUR 16,358.93 157.70 149.99 118.88
HD1 GBP GBP 4,734.65 115.50 107.97 84.50
HD1 dy EUR EUR 935.00 157.20 149.51 118.77
| CHF CHF 37,005.82 169.60 167.15 140.64
[ EUR EUR 75,710.68 181.05 176.96 145.23
| GBP GBP 189,042.70 158.04 147.73 125.82
[ USD IN)) 11,567.52 212.41 197.67 153.67
HI CHF CHF 2,974.15 170.09 165.58 134.51
HI EUR EUR 1,180.00 168.24 160.33 127.34
| GBP GBP 766.00 128.97 120.21 102.09
JUSD IN)) 228,486.30 215.67 200.12 155.12
P CHF CHF 8,507.24 143.22 142.27 120.66
PEUR EUR 257,936.16 153.08 150.81 124.74
P USD 1)) 24,660.35 179.59 168.45 132.00
P dy EUR EUR 2,773.11 150.57 148.35 122.70
HP CHF CHF 8,567.56 143.84 141.15 115.58
HP EUR EUR 3,096.01 142.24 136.63 109.38
HP dy EUR EUR 284.11 142.26 136.65 109.38
REUR EUR 281,287.26 130.62 129.60 107.97
RUSD usD 139.68 153.23 144.75 114.24
7 CHF CHF 100.00 202.96 198.14 -
7 GBP GBP 189.75 189.33 175.30 -
ZUSD usD 916.44 254.52 234.61 180.66
HZ CHF CHF 50.00 197.36 190.33 153.14
Pictet - Emerging Markets
[ EUR EUR 5,727.53 700.24 653.27 569.99
| GBP GBP 247.72 611.03 545.19 493.67
| USD IN)] 15,723.00 820.96 729.21 602.71
| dm GBP GBP 213.78 566.47 511.36 470.33
| dy USD M) 811.08 786.14 706.64 593.90
HI EUR EUR 1,781.60 436.66 397.89 335.46
PEUR EUR 24.516.90 601.50 565.11 496.54
P GBP GBP 106.03 524.65 471.41 429.87
P USD IN)] 112,388.82 705.19 630.79 525.05
P dmEUR EUR 39.61 572.60 540.92 479.36
P dm GBP GBP 469.45 498.58 450.38 414.28
P dm USD usb 16.17 671.71 604.20 507.06
P dy USD IN)] 1,401.32 639.06 574.63 482.88
HP EUR EUR 5,419.89 374.90 344.03 292.09
REUR EUR 34,856.52 525.05 496.29 438.73
RUSD (IN)] 23,659.29 615.84 554.24 464.14
R dm EUR EUR 30,208.46 443.88 42234 389.23
R dm USD usb 117.14 594.74 535.48 44963
HR EUR EUR 27,196.17 327.23 302.11 258.06
ZUSD usb 12,939.52 1,041.23 916.44 750.60
HZ GBP GBP 208.92 711.32 631.36 520.88
HZ HKD HKD 193.66 7,311.47 - 5,715.84

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Europe Index
[EUR EUR 1,134,902.64 335.51 306.99 258.41
| dy EUR EUR 133,026.21 251.44 236.09 204.10
ISEUR EUR 116,556.80 335.46 307.58 258.24
JEUR EUR 1,168,697.10 339.34 310.06 260.63
JSEUR EUR 16,003.00 339.60 310.94 260.69
PEUR EUR 321,411.23 326.09 298.79 251.87
P dy EUR EUR 20,123.14 201.25 188.97 163.37
REUR EUR 647,011.80 306.53 28231 238.09
R dy GBP GBP 2,015.80 186.77 167.58 150.72
ZEUR EUR 281,240.75 352.10 321.42 269.94
Pictet - USA Index
| EUR EUR 132,055.25 544.07 490.21 381.72
| GBP GBP 9,007.00 482.91 414.79 336.73
| USD usb 844,574.06 650.13 556.39 411.00
| dy USD usb 134,425.15 588.51 506.82 377.64
HIEUR EUR 307,692.97 501.23 438.07 329.76
ISEUR EUR 368,127.80 544.08 490.50 381.92
ISUSD usb 45,856.42 654.58 560.51 414.03
JUSD IN)] 603.89 658.12 562.31 414.71
JSUSD usb 55,693.25 658.28 562.79 415.05
PEUR EUR 99,563.09 537.47 484.96 378.16
P USD IN)] 418,455.30 631.53 541.23 400.38
P dy USD usb 53,272.84 537.53 463.04 345.04
HP EUR EUR 136,174.13 496.65 434.68 327.68
REUR EUR 354,869.52 504.86 457.19 357.59
RUSD usD 601,362.64 593.21 510.25 378.60
R dy GBP GBP 3,733.51 403.88 349.51 286.35
HREUR EUR 76,781.90 487.15 427.93 323.56
ZUSD usD 410,192.90 682.33 582.59 429.37
HZ EUR EUR 75,407.21 508.74 443.60 333.16
Pictet - Quest Europe Sustainable Equities
[EUR EUR 1,343,396.48 474.08 451.37 379.91
| GBP GBP 3,129.96 413.92 376.92 329.23
| USD usb 50.00 556.08 - 401.55
I dy EUR EUR 6,819.36 433.80 42217 362.85
HI USD usb 213.12 627.08 586.50 485.55
PEUR EUR 590,362.80 432.59 413.48 349.39
P USD usb 53.00 507.53 461.87 369.71
P dy EUR EUR 35,606.94 315.08 306.70 263.66
HP USD Usb 50.00 474.09 - -
REUR EUR 456,308.12 396.92 381.13 323.53
ZEUR EUR 163,491.63 529.04 500.24 418.13
HZ CHF CHF 50.00 543.19 526.18 450.56
HZ GBP GBP 100.00 480.49 447.19 369.53
Pictet - Japan Index
[EUR EUR 211,257.64 223.23 203.16 176.30
| GBP GBP 3,349.28 198.28 172.49 155.12
[ |PY JPY 483,391.54 39,443.51 32,939.40 28,349.48
ISEUR EUR 134,974.43 232.22 211.10 183.26
ISJPY |PY 11,957.30 39,943.08 33,318.57 28,685.89
JS JPY JPY 11,050.25 39,960.24 33,286.18 28,617.47
P EUR EUR 80,671.30 220.55 201.00 174.68
P JPY |PY 43,784.36 38,342.24 32,065.36 27,635.97
P dy JPY JPY 11,588.11 29,677.67 25,187.37 22,042.19
REUR EUR 63,456.13 210.71 192.41 167.79
RJPY |PY 127,421.76 36,632.34 30,694.63 26,546.24
R dy GBP GBP 156.31 151.99 134.28 122.90

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Japan Index (continued)
ZJPY JPY 242,133.02 41,854.93 34,872.12 29,941.22
HZ EUR EUR 10,769.04 351.29 288.11 242.14
Pictet - Pacific Ex Japan Index
[EUR EUR 15,301.69 547.08 526.59 43436
| GBP GBP 3,056.84 485.59 445.54 383.15
| USD IN)] 170,561.58 653.72 597.63 467.65
ISEUR EUR 19,630.72 557.94 535.76 447.84
ISUSD usb 3,178.04 655.59 597.93 468.86
JUSD IN)] 2,618.94 660.79 603.30 471.42
P EUR EUR 4,725.51 540.55 521.07 430.42
P USD usb 7,453.21 635.14 581.53 455.70
P dy USD IN)] 122.61 327.98 311.03 253.60
REUR EUR 19,610.83 515.26 496.95 412.62
RUSD usb 11,418.33 605.42 554.63 436.86
R dy GBP GBP 301.43 269.99 255.97 230.08
ZUSD usb 23,162.53 686.65 626.33 488.98
Pictet - Digital
| EUR EUR 625,733.68 756.57 633.43 476.82
[ |PY JPY 5.00 131,288.00 101,306.00 75,296.00
| USD usb 980,566.22 887.27 707.27 504.35
| dy GBP GBP 45,849.80 658.01 526.89 411.62
| dy USD IN)] 7,335.58 887.53 707.48 504.50
HIEUR EUR 191,522.56 465.78 379.51 275.99
JEUR EUR 128,306.47 760.12 634.32 -
P EUR EUR 933,107.25 617.74 521.83 396.33
P USD usD 527,566.19 724.95 583.06 419.49
P dy GBP GBP 7,743.97 526.14 425.07 335.04
P dy USD IN)] 170,685.18 698.96 562.16 404.46
HP CHF CHF 26,149.68 581.72 488.37 366.10
HP EUR EUR 72,164.03 524.52 431.20 316.39
HP RMB CNH 438.22 3,868.69 3,210.60 2,377.02
REUR EUR 1,744,189.21 520.79 443.05 338.88
RUSD usb 412,021.06 610.91 494.83 358.55
HR EUR EUR 478,499.99 450.77 373.20 275.78
ZEUR EUR 67,005.15 838.64 695.23 518.18
ZUSD usb 544,042.86 1,029.13 812.27 573.50
HZ CHF CHF 137.35 803.89 662.29 487.19
Pictet - Biotech
[EUR EUR 88,581.55 1,117.34 1,039.70 858.47
[ USD Usb 137,230.26 1,309.94 1,160.53 907.74
| dy GBP GBP 11,004.96 974.97 867.68 743.52
HI CZK CZK 50.00 17,547.06 - -
HI EUR EUR 20,557.64 689.93 626.31 500.76
PEUR EUR 73,898.90 915.96 859.95 716.42
P USD usD 398,297.02 1,074.36 960.34 757.88
P dy GBP GBP 1,570.46 798.86 717.31 620.17
P dy USD IN)] 4,326.34 1,073.96 959.98 757.61
HP CHF CHF 13,587.02 725.73 679.47 561.40
HP CZK CZK 3,321.82 16,106.12 - -
HP EUR EUR 86,089.32 633.28 580.02 467.91
REUR EUR 182,193.37 777.26 734.94 616.62
RUSD usb 273,316.42 911.87 820.86 652.41
HR AUD AUD 693.34 862.76 789.47 641.54
HR EUR EUR 157,730.38 537.38 495.68 402.71
HR dm ZAR ZAR 1,490.27 8,213.11 7,900.32 6,600.34
7 EUR EUR 34,027.12 1,276.94 1,176.51 -
ZUSD usD 50.00 1,498.01 1,314.11 1,017.59

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Biotech (continued)
HZ CHF CHF 100.00 1,163.46 1,068.99 866.74
Pictet - Premium Brands
B USD usb 500.47 275.47 264.97 -
D USD M) 100.00 402.41 371.72 324.43
I EUR EUR 1,002,279.62 341.54 337.05 305.91
| USD ) 170,843.78 401.34 377.08 324.21
I dy EUR EUR 30,310.08 337.94 333.51 302.69
| dy GBP GBP 53,393.65 294.21 277.69 261.56
| GBP GBP 51.00 294.36 - -
HI CHF CHF 36,590.51 375.27 379.37 353.22
HI USD usb 6,234.96 484.34 471.16 420.84
P EUR EUR 1,325,216.87 279.48 278.28 254.83
P USD usD 214,411.12 327.93 310.88 269.67
P dy EUR EUR 35,937.04 279.42 278.21 254.77
P dy GBP GBP 12,159.46 243.86 232.22 220.69
HP CHF CHF 42,570.45 300.72 306.73 288.14
HP RMB CNH 921.39 2,332.71 2,350.46 2,183.53
HP SGD SGD 80,934.96 524.36 524.88 481.88
HP USD ) 100,966.32 435.49 427.42 385.20
REUR EUR 1,565,933.58 236.60 237.25 218.81
RUSD usb 116,429.36 277.54 264.97 231.50
HR AUD AUD 1,409.34 457.33 455.51 420.82
HR USD 1)) 61,255.04 368.55 364.29 330.63
HR dm ZAR ZAR 1,680.35 4,553.52 4,699.15 4.421.80
ZEUR EUR 13,068.54 392.94 383.96 345.00
HZ CHF CHF 193.96 404.21 404.60 372.97
Pictet - Water
D USD Usb 100.00 734.65 72137 564.87
[ EUR EUR 1,332,801.48 624.64 650.23 533.59
| USD M) 250,047.76 732.80 726.28 564.59
| dy EUR EUR 95,928.01 597.35 622.33 512.52
| dy GBP GBP 389,512.34 49739 495.60 423.62
HI CHF CHF 207,468.19 608.21 649.44 546.71
HI USD usb 31,818.82 816.10 837.27 676.76
P EUR EUR 7,208,994.51 510.90 536.59 44428
P USD usb 312,054.92 599.31 599.30 470.06
PdyEUR EUR 1,460,466.37 498.81 523.89 433.77
P dy GBP GBP 29,886.73 437.09 439.05 377.27
HP CHF CHF 179,944.30 544.85 587.00 498.58
HP USD usb 82,484.88 761.93 788.70 643.22
REUR EUR 2,545,164.76 432.52 457.50 381.49
RUSD IN)) 125,772.42 507.33 510.91 403.58
HR USD usb 10,204.43 645.08 672.49 552.34
ZEUR EUR 21,924.14 733.06 755.56 613.90
HZ CHF CHF 92.84 715.84 756.82 630.79
Pictet - Indian Equities
[EUR EUR 43,114.57 881.68 1,006.15 774.65
| GBP GBP 38,715.52 769.49 839.59 670.85
| USD usb 39,597.84 1,034.18 1,123.31 819.28
PEUR EUR 16,703.18 750.23 861.93 668.29
P USD IN)) 81,740.06 879.96 962.53 706.96
P dy GBP GBP 1,170.13 654.73 719.40 578.86
P dy USD usb 5,721.81 880.26 962.85 707.20
REUR EUR 155,310.68 654.19 756.17 589.86
RUSD usb 84,958.76 767.60 844.59 624.12
7|PY |PY 548,355.09 183,757.00 191,474.00 144,233.00
ZUSD usD 25,940.72 1,242.59 1,337.45 966.60

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Indian Equities (continued)
HZ GBP GBP 81.59 907.49 980.98 712.99
Pictet - Japanese Equity Opportunities
[EUR EUR 859,370.81 141.27 134.69 114.34
| GBP GBP 103,781.76 123.27 112.41 99.03
[JPY JPY 1,337,348.19 24,490.75 21,521.73 18,039.66
| USD IN)] 100,698.20 165.74 150.45 120.99
HIEUR EUR 147,169.69 184.08 159.13 129.51
HI GBP GBP 24,022.61 205.82 175.18 141.11
HI USD IN)] 90,842.05 286.59 243.07 194.88
| dy GBP GBP 928,550.45 119.45 109.68 97.41
P EUR EUR 778,702.40 123.77 118.80 101.53
P GBP GBP 2,643.94 108.02 99.16 87.95
P JPY JPY 748,141.62 21,476.41 19,000.09 16,033.37
P USD usb 160,413.78 156.96 143.44 116.13
P dy JPY JPY 53,931.14 21,002.89 18,593.86 15,723.01
HP EUR EUR 101,026.67 170.07 148.01 121.28
HP USD usD 177,210.02 264.90 226.18 182.57
HP dm USD usb 35.00 247.70 220.42 -
REUR EUR 229,496.94 110.45 106.55 91.53
RJPY JPY 220,090.40 19,158.96 17,036.08 14,449.19
HR EUR EUR 84,041.90 159.80 139.78 115.11
HR USD IN)] 17,497.61 249.01 213.70 17337
ZJPY JPY 590.52 26,968.61 23,508.52 19,546.23
HZ GBP GBP 139.40 197.55 166.78 133.27
Pictet - Asian Equities Ex Japan
[EUR EUR 146,538.89 360.06 327.00 277.03
| GBP GBP 604.99 314.25 272.96 239.98
| USD IN)] 436,812.33 420.97 364.01 292.13
HIEUR EUR 29,794.30 218.26 193.54 158.38
P EUR EUR 398,011.68 305.27 279.20 238.19
P USD IN)] 253,928.98 357.90 311.65 251.87
P dy USD usb 4,624.41 343.53 299.14 243.62
HP EUR EUR 40,489.77 212.68 189.92 156.51
REUR EUR 99,526.97 257.70 237.12 203.53
RUSD usD 111,025.00 302.45 264.97 215.45
HR EUR EUR 63,935.89 179.37 161.15 133.61
ZUSD usb 424,337.60 497.03 425.87 338.66
HZ GBP GBP 91.44 340.23 293.51 235.15
HZ HKD HKD 50.00 3,403.33 - -
Pictet - China Equities
[EUR EUR 30,902.73 614.73 522.64 468.37
| GBP GBP 5,087.39 536.85 436.52 405.99
| USD usb 29,259.09 721.53 584.04 495.82
P EUR EUR 43,897.62 522.78 447.59 403.94
P USD usD 84,398.94 613.31 499.94 427.41
P dy GBP GBP 1,094.33 409.27 340.74 319.96
P dy USD IN)] 880.99 551.83 457.73 392.30
REUR EUR 212,140.58 454.93 391.88 355.81
RUSD usb 70,668.33 533.44 437.48 376.29
25GD SGD 100.00 1,086.13 865.81 -
ZUSD usD 316,646.69 841.92 675.31 568.10
Pictet - Japanese Equity Selection
A3 GBP GBP 317,065.53 181.86 168.65 152.53
[EUR EUR 282,270.48 206.85 201.25 175.99
| GBP GBP 247,524.56 180.57 168.02 152.49
[|PY JPY 182,668.32 35,888.78 32,183.67 21,781.71
| USD usD 22,107.08 186.74 172.98 143.30

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Japanese Equity Selection (continued)
HIEUR EUR 471,713.55 194.15 171.28 143.53
HI GBP GBP 1,082.17 204.32 177.47 147.34
HIUSD IN) 6,212.01 302.37 261.66 216.11
| IPY JPY 1,336,723.85 36,147.08 32,325.65 27,831.33
P EUR EUR 69,964.13 182.47 178.60 157.12
P JPY JPY 73,372.13 31,656.66 28,559.86 24,806.67
P dy GBP GBP 1,850.00 152.15 142.44 130.34
P dy JPY JPY 682.00 30,183.85 27,233.07 23,707.90
HP EUR EUR 79,546.94 208.20 184.79 155.78
HP USD usb 3,299.56 299.26 260.53 216.48
REUR EUR 68,672.01 163.30 160.65 142.04
RJPY JPY 70,046.43 28,332.68 25,691.11 22,431.37
HR EUR EUR 148,293.02 186.30 166.20 140.82
ZJPY JPY 145,959.15 41,277.01 36,717.36 31,445.13
HZ GBP GBP 82.18 301.68 259.92 214.04
Pictet - Health
| GBP GBP 50.00 287.58 - -
[ EUR EUR 306,019.40 329.59 388.53 335.48
| USD IN)] 57,652.21 386.91 434.26 355.21
| dy GBP GBP 10,304.58 288.00 324.70 290.96
| dy USD Usb 1,770.37 386.98 43433 355.27
HI CHF CHF 61.00 192.59 - -
HIEUR EUR 25,687.95 207.54 238.50 199.13
PEUR EUR 74,060.87 277.07 329.67 287.22
P USD IN) 91,057.87 325.21 368.27 303.94
P dy GBP GBP 3,550.20 241.87 275.14 248.76
P dy USD usb 5,603.60 325.13 368.19 303.87
HP EUR EUR 42,629.68 202.38 234.64 197.67
HP CHF CHF 50.00 187.81 - -
REUR EUR 306,073.94 240.12 287.63 252.36
RUSD IN) 170,527.84 281.71 321.28 267.04
HR EUR EUR 215,337.84 175.32 204.71 173.68
ZEUR EUR 96,722.26 363.67 424.48 362.91
ZUSD usb 50.00 467.31 519.31 420.59
HZ CHF CHF 141.27 364.78 423.82 358.71
Pictet - Emerging Markets Index
[EUR EUR 224,409.80 363.23 324.80 274.22
| GBP GBP 2,879.63 317.03 270.24 237.87
| USD usb 376,055.51 426.80 362.48 290.32
| dy USD Usb 3,826.00 331.88 288.09 237.61
ISUSD IN)] 62,068.20 429.04 361.80 290.21
JUSD usb 113.36 432.06 366.45 293.09
JSUSD usb 246.94 434.56 365.94 293.10
PEUR EUR 54,568.15 346.27 310.24 262.42
P USD usD 30,953.02 406.87 346.23 277.84
P dy USD usb 1,576.06 293.38 254.70 210.07
REUR EUR 68,440.16 329.99 29414 249.70
RUSD usD 57,642.56 387.74 328.28 264.38
R dy GBP GBP 1,110.79 228.77 197.75 179.66
ZUSD usb 892,329.47 460.80 390.27 311.70
Pictet - Euroland Index
ISEUR EUR 270,606.68 281.67 243.10 201.76
IS GBP GBP 826.10 245.83 202.27 175.01
JEUR EUR 50.00 282.97 244.75 203.02
JSEUR EUR 233,593.24 284.20 244,94 203.01
PEUR EUR 89,887.39 273.64 237.36 197.43
P dy EUR EUR 10,900.55 175.70 156.14 132.78

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Euroland Index (continued)
REUR EUR 115,228.33 260.96 226.24 188.61
R dy GBP GBP 442.89 163.48 138.03 122.35
ZEUR EUR 63,681.04 294.19 254.23 210.67
Pictet - Security
| EUR EUR 1,240,212.28 406.15 390.70 321.47
| USD usD 1,183,060.13 476.43 436.35 340.11
| dy GBP GBP 181,387.15 352.61 324.40 277.01
[ dy USD ) 74,506.82 47434 434.43 338.62
HI CHF CHF 198,492.89 342.24 327.45 266.49
HI CZK (ZK - - 6,822.43 -
HIEUR EUR 457,338.01 295.54 276.77 220.30
PEUR EUR 4,163,600.82 346.29 336.11 279.03
P HKD HKD 382.42 3,161.29 2,915.57 -
P USD USD 1,110,219.71 406.25 375.40 295.23
P dy GBP GBP 20,484.12 302.15 280.48 241.65
P dy USD USD 911,359.78 406.23 375.38 295.22
HP CHF CHF 77,013.24 291.80 281.69 231.30
HP CZK CZK 22,920.80 7,452.80 6,992.11 -
HP EUR EUR 267,917.74 300.05 283.51 227.69
HP RMB CNH 3,311.47 2,206.67 2,102.33 1,704.13
REUR EUR 3,077,306.50 303.24 296.41 247.83
RUSD usb 611,000.71 355.74 331.06 262.21
HR EUR EUR 749,550.34 254.00 241.70 195.49
ZEUR EUR 195,487.77 450.41 429.00 349.50
7USD usb 132,700.86 565.07 512.43 395.48
Pictet - Clean Energy Transition
B USD ) 50.00 173.62 153.72 -
D USD usD 5,375.77 232.53 200.90 -
| EUR EUR 2,691,859.87 197.95 179.82 153.00
|USD usb 780,065.17 232.28 200.88 161.91
[ dy EUR EUR 63,821.94 194.29 176.49 150.16
| dy GBP GBP 821,509.65 169.97 147.66 130.39
[ dy USD USD 44,940.84 231.88 200.54 161.63
HI EUR EUR 458,787.66 159.04 140.91 116.10
JEUR EUR 663,171.86 200.85 181.94 154.36
JUSD USD 13,604.11 235.68 203.26 163.37
J dy EUR EUR 71,009.98 200.07 181.37 154.08
| dy GBP GBP 57,065.05 172.08 149.19 131.54
| dy USD USD - - 203.00 163.39
K EUR EUR 50.00 193.09 176.26 150.74
K USD usD 228,537.28 226.40 196.80 159.43
PEUR EUR 3,633,767.58 169.57 155.41 133.41
P USD IN)) 620,818.18 198.95 173.61 141.18
P dy GBP GBP 53,189.36 148.00 129.73 115.58
P dy USD USD 339,167.77 198.98 173.62 141.19
HP EUR EUR 189,393.55 136.24 121.79 101.25
REUR EUR 4,461,853.44 149.12 137.63 118.99
RUSD USD 815,415.19 174.92 153.72 125.89
HR AUD AUD 12,928.84 209.30 187.40 157.09
HREUR EUR 794,591.07 127.09 114.42 95.80
HR dm ZAR ZAR 8,689.97 2,172.86 2,020.24 1,726.18
ZUSD usb 203,941.62 276.56 236.82 188.99
ZdyEUR EUR 192,473.31 230.44 208.67 177.28
HZ CHF CHF 545.38 213.88 191.39 159.48

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Russian Equities (note 20)
[ EUR EUR 133,356.60 13.20 18.07 12.44
| GBP GBP 122,132.91 11.53 15.09 10.78
| USD usb 5,202,726.59 15.50 20.16 13.15
| dy USD M) 1,715.10 12.61 16.39 10.69
HI EUR EUR 165,366.03 11.26 14.98 9.95
PEUR EUR 161,547.45 11.84 16.21 11.15
P USD usD 200,436.28 13.92 18.10 11.80
P dy EUR EUR 74.46 9.40 12.84 8.82
P dy GBP GBP 15,433.77 8.07 10.57 7.55
P dy USD usD 10,847.41 10.92 14.20 9.26
HP EUR EUR 375,454.49 10.16 13.52 8.98
HP dy EUR EUR 394.17 9.82 13.06 8.67
REUR EUR 615,354.72 10.79 14.76 10.17
RUSD usb 373,819.97 12.69 16.49 10.75
HR AUD AUD 52,051.72 15.48 20.40 13.49
HR EUR EUR 96,384.86 9.26 12.31 8.18
ZEUR EUR 74 46 15.03 20.54 14.12
ZUSD usb 103,978.94 17.63 22.90 14.93
HZ EUR EUR 34,332.20 12.78 16.99 11.28
HZ GBP GBP 74 46 12.05 15.71 10.28
Pictet - Timber
| EUR EUR 547,477.91 220.08 271.20 236.04
| USD 1)) 122,610.68 258.57 303.37 250.13
| dy GBP GBP 166,274.56 164.40 195.61 179.11
HI CHF CHF 24.00 165.28 203.21 -
HI EUR EUR 5,733.39 179.25 215.78 181.82
| GBP GBP 100.00 194.20 228.08 205.45
| dy EUR EUR 245.00 213.07 264.99 233.72
P EUR EUR 702,151.39 191.14 237.66 208.71
P USD M) 104,057.24 22437 265.61 220.96
P dy GBP GBP 10,207.85 156.71 186.57 170.83
P dy USD usD 18,769.25 210.75 249.78 208.74
HP EUR EUR 79,559.66 114.95 139.62 118.70
REUR EUR 440,963.97 169.75 212.55 187.99
RUSD 1)) 167,628.61 199.16 237.44 198.93
HR AUD AUD 229.29 176.38 213.05 182.22
HR EUR EUR 103,306.58 108.57 132.80 113.71
HR dm ZAR ZAR 1,749.77 1,716.61 2,172.38 1,901.71
ZEUR EUR 242,224 36 244 87 298.79 257.49
7Py |PY 4,311.01 44,843.00 50,433.00 42,914.00
7USD usb 3,638.78 303.24 352.28 287.60
HZ EUR EUR 50.00 199.00 237.19 197.90
Pictet - Nutrition
| EUR EUR 559,739.73 243.13 292.36 257.75
[ USD 1)) 73,700.07 285.45 326.80 272.94
[ dy EUR EUR 782.24 239.44 289.34 255.82
| dy GBP GBP 53,405.23 206.73 238.93 219.24
| dy USD 1)) 350.00 282.69 325.35 272.48
| dy GBP GBP 1,162.11 207.87 240.24 220.47
P EUR EUR 319,590.52 212.00 257.21 228.81
P USD IN)) 68,196.60 248.71 287.29 242.08
P dy EUR EUR 119,697.36 212.01 257.22 228.81
P dy GBP GBP 6,913.41 185.00 214.67 198.18
P dy USD usb 4,034.18 248.70 287.28 242.08
REUR EUR 779,565.86 189.07 231.02 206.97
RUSD usb 62,455.95 221.81 258.05 219.00
HR USD usDb 137.66 228.49 274.70 242.41
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Nutrition (continued)
ZEUR EUR 331,014.40 284.87 339.18 296.08
HZ CHF CHF 206.87 291.83 355.89 319.00
Pictet - Global Megatrend Selection
H2I BRL USD usD 13,375.13 327.33 287.22 242.09
D USD usb 100.00 501.56 471.27 376.15
| CHF CHF 36,182.84 398.84 402.35 343.55
[EUR EUR 4,500,031.95 426.38 426.57 355.25
| USD usb 213,496.58 500.20 476.46 375.89
| dy EUR EUR 37,548.55 424,98 425.18 354.08
| dy GBP GBP 112,346.60 369.00 353.08 305.17
HIEUR EUR 687,805.92 267.84 261.25 210.49
P CHF CHF 199,530.35 345.78 351.95 303.20
P EUR EUR 4,733,190.26 369.69 373.18 313.57
P HKD HKD 406.58 3,374.18 3,236.79 2,597.98
P USD usb 319,643.56 433.64 416.76 331.74
P dy EUR EUR 2,961,966.86 369.66 373.15 313.54
P dy GBP GBP 22,743.77 322.56 311.41 271.57
P dy USD usb 48,501.53 433.64 416.76 331.74
HP AUD AUD 16,131.36 432.51 421.51 342.70
HP EUR EUR 528,867.17 232.24 228.56 185.80
REUR EUR 11,832,997.88 317.40 32332 274.15
RUSD usb 701,941.63 372.32 361.11 290.05
HR EUR EUR 978,120.09 199.40 198.02 162.44
ZJPY JPY - - 79,701.00 64,890.00
ZUSD IN)] 81,804.73 590.19 556.63 434.80
Pictet - Global Environmental Opportunities
D USD usb 100.00 450.22 449.67 357.11
H1D1 CHF CHF 80,214.51 379.11 395.09 328.72
H1D1 EUR EUR 128,963.35 373.27 379.88 309.84
H1D1 USD usb 105,356.08 465.47 464.64 37131
H1D1 dy GBP GBP 51,559.26 348.90 349.16 281.40
| CHF CHF 109,897.52 358.17 379.24 326.30
[EUR EUR 2,595,988.14 382.77 401.95 337.31
| USD IN)] 387,839.86 449.07 448.96 356.96
I dy EUR EUR 58,889.32 382.40 401.56 336.99
| dy GBP GBP 656,306.08 327.72 329.13 286.65
I dy USD (IN)] 127,589.68 449.00 448.90 356.82
JEUR EUR 378,481.19 386.79 405.49 339.70
J GBP GBP 175,181.49 337.50 338.38 294.20
J USD Usb - - 452.86 359.40
| dy EUR EUR 150,063.48 386.79 405.49 339.70
| dy GBP GBP 206,744.18 337.48 338.36 294.18
H1) CHF CHF 3,482.07 370.58 386.05 321.05
H1) EUR EUR 11,409.11 350.23 356.29 290.46
H1) USD usD 112,563.44 477.10 476.15 380.36
P CHF CHF 95,834.20 315.52 337.07 292.62
P EUR EUR 1,435,153.56 337.26 357.33 302.56
P USD usD 338,469.32 395.67 399.13 320.15
P dy EUR EUR 837,507.77 336.84 356.88 302.18
P dy GBP GBP 52,453.18 293.91 297.83 261.70
P dy USD usD 15,751.92 395.21 398.67 319.77
HP RMB CNH 29.64 3,027.78 3,245.96 2,776.61
HP USD usb 70,722.89 469.75 490.64 409.30
REUR EUR 5,660,017.96 303.47 323.81 276.13
RUSD usb 492,532.97 356.04 361.70 292.19
HR AUD AUD 1,533.45 568.20 602.86 514.72
HR dm ZAR ZAR 1,368.57 5,884.81 6,520.52 5,679.41
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Global Environmental Opportunities (continued)
ZEUR EUR 165,368.88 425.00 441.90 367.17
7 GBP GBP 575,742.07 343.19 341.28 294.29
75GD SGD 100.00 643.33 632.92 -
7USD usb 123,775.14 498.70 493.67 388.58
H1Z JPY JPY 88,552.54 46,581.82 48,124.61 40,353.71
HZ CHF CHF 829.62 436.10 464.27 395.42
Pictet - SmartCity
D USD usb 100.00 285.52 283.79 218.57
| CHF CHF 6,811.51 227.07 239.28 199.64
| EUR EUR 538,200.12 242.63 253.55 206.34
1USD usb 67,271.25 284.77 283.33 218.42
| dy CHF CHF 1,789.71 194.07 205.47 172.20
| dy EUR EUR 5,247.40 207.66 218.04 178.22
| dy GBP GBP 21,901.39 151.14 151.74 128.71
| dy USD usD 1,314.80 233.57 233.58 180.83
P CHF CHF 9,181.34 199.74 212.31 178.69
PEUR EUR 120,411.87 213.54 225.11 184.79
P USD usb 49,135.64 250.49 251.40 195.51
P dmEUR EUR 11,476.84 156.54 165.02 135.47
P dy CHF CHF 5,260.00 152.92 162.54 136.80
P dy EUR EUR 59,586.02 162.53 171.34 140.65
P dy GBP GBP 6,308.21 140.61 141.27 119.88
P dy SGD SGD 827.11 239.25 238.66 197.41
P dy USD usb 47,137.12 179.07 179.72 139.76
HP USD usb 8,243.96 313.13 325.27 262.94
HP dy AUD AUD 12,954.93 216.04 225.90 185.53
HP dy GBP GBP 350.00 141.09 146.55 119.01
HP dy HKD HKD 9,467.65 1,646.04 1,736.18 1,418.95
HP dy USD usb 1,428.97 263.64 273.86 221.38
REUR EUR 1,236,384.94 191.88 203.71 168.42
RUSD usD 34,123.52 225.19 227.61 178.27
Rdy EUR EUR 979,119.23 125.57 134.61 113.13
Rdy USD usb 13,051.69 160.48 162.21 127.04
HR USD usD 7,178.02 283.96 297.06 241.84
HR dy AUD AUD 7,787.68 206.57 217.53 179.92
HR dy USD usb 3,963.81 239.93 251.00 204.34
HR dy ZAR IAR 14,938.14 2,751.67 2,805.71 2,228.83
ZEUR EUR 129,037.44 258.97 267.97 215.92
ZJPY |PY - - 42,850.00 34,091.00
ZUSD usb 306,685.15 302.01 297.54 227.11
HZ CHF CHF 100.00 265.98 282.40 233.09
Pictet - China Index
I EUR EUR 335,759.91 157.61 127.48 108.87
| GBP GBP 448,940.07 138.76 107.00 95.27
1USD usb 646,082.36 186.80 143.51 116.27
ISEUR EUR 142,666.59 161.01 129.95 110.45
IS USD usb 6,703.91 189.19 145.03 116.94
JUSD usb 871,379.28 189.62 145.40 117.57
PEUR EUR 468,556.06 154.44 125.22 107.20
P USD usb 30,450.60 181.47 139.75 113.50
REUR EUR 436,159.97 149.96 121.63 103.90
RUSD usb 63,810.89 176.20 135.75 110.01
7USD usb 172,556.84 189.48 145.08 117.16
Pictet - Global Multi Asset Themes
B dm USD usb 100.00 110.89 103.11 -
| EUR EUR 1,841.58 120.88 111.26 98.39
| GBP GBP 9,421.30 105.49 92.56 85.21
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Global Multi Asset Themes (continued)
| USD usD 462.00 142.00 12414 104.08
PEUR EUR 5,117.05 108.76 100.79 89.79
P GBP GBP 50.28 94.83 83.83 77.73
P USD M) 7,324.67 127.76 112.47 94.98
P dm HKD HKD - - 848.83 -
P dm USD ) 100.00 122.03 112.16 -
P dy EUR EUR 1,560.33 94.14 87.94 79.45
REUR EUR 33,110.13 99.12 92.33 82.79
RUSD usb 6,489.27 116.52 103.09 87.62
R dm USD usD 100.00 116.07 103.09 -
ZUSD usb 36,495.49 162.87 141.21 117.30
Pictet - Quest Global Sustainable Equities
B dm USD usD 186,205.54 263.31 252.49 -
[ EUR EUR 392,826.95 321.20 294.58 243.39
| GBP GBP 2,589.90 280.26 245.83 210.80
[ USD IN)) 224,259.96 376.77 329.00 257.51
[ dy EUR EUR 1,419.97 292.95 270.82 226.23
| dy USD usb 87,532.05 327.70 288.57 228.29
HI CHF CHF 11,573.28 280.36 256.27 209.36
HI EUR EUR 8,126.03 255.02 227.87 181.93
JUSD usb - - 330.27 257.85
PEUR EUR 85,234.57 302.27 278.45 231.09
P USD 1)) 41,758.22 354.58 310.99 244.49
P dy USD usb 4,555.67 323.58 285.11 225.59
HP CHF CHF 3,262.60 260.68 239.33 196.40
HP EUR EUR 12,679.15 240.95 216.24 173.41
REUR EUR 1,167,058.18 277.14 256.98 214.68
RUSD Usb 87,095.41 325.10 287.01 22713
R dm EUR EUR 408,271.20 233.32 217.68 183.46
R dm USD M) 36,504.37 259.90 250.57 207.76
HR dm JPY |PY 3,222.85 38,814.00 - -
ZEUR EUR 495,652.42 348.88 317.92 260.99
ZUSD usD 867,362.20 409.25 355.06 276.13
HZ CHF CHF 499.04 317.64 288.48 234.17
HZ GBP GBP 123.93 282.20 246.06 192.43
Pictet - Robotics
B USD usb 3,174.22 411.15 346.58 -
| EUR EUR 2,920,303.65 412.72 356.94 276.84
| GBP GBP 729,723.16 360.08 297.83 239.73
| USD usb 2,205,476.98 484.10 398.62 292.88
| dy EUR EUR 348,513.00 412.75 356.97 276.87
| dy USD IN)) 76,401.82 484.09 398.61 292.87
HI CHF CHF 184,205.19 343.38 295.24 226.26
HI CZK CZK - - 7,077.23 -
HI EUR EUR 646,108.70 340.63 286.98 215.31
| GBP GBP 71,640.88 360.58 - -
PEUR EUR 2,688,682.21 378.75 330.49 258.63
P HKD HKD 1,493.55 3,457.12 2,866.80 2,142.98
P USD usb 1,929,600.80 444.29 369.11 273.64
P dy EUR EUR 1,618,507.64 378.75 330.49 258.63
P dy USD IN)) 860,975.72 44428 369.10 273.62
HP CHF CHF 121,409.73 315.14 273.38 211.39
HP CZK CZK 38,213.97 7,768.50 6,556.34 -
HP EUR EUR 672,855.13 312.62 265.74 201.16
HP RMB CNH 2,334.25 3,108.24 2,662.60 -
REUR EUR 6,336,238.54 353.13 310.33 244,57
RUSD usDb 1,597,041.97 414.23 346.58 258.75
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET

SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Robotics (continued)
HR AUD AUD 6,691.86 479.62 408.42 311.97
HREUR EUR 2,321,974.85 291.44 249.49 190.20
HR dm ZAR ZAR 15,503.88 5,008.50 4,420.05 3,418.48
ZEUR EUR 121,738.14 451.48 386.61 296.89
ZUSD usb 226,557.15 534.76 435.99 317.17
HZ CHF CHF 8,100.40 2441 361.31 274.16
Pictet - Global Equities Diversified Alpha
| CHF CHF 101,741.09 265.16 228.28 183.92
IEUR EUR 1,574.86 309.38 264.49 207.13
| USD usb 50.00 327.65 266.08 197.67
ZEUR EUR 100.00 311.73 266.24 208.30
Pictet - Global Thematic Opportunities
D USD usD 100.00 222.21 211.66 161.52
[EUR EUR 347,749.63 210.78 211.10 170.23
| GBP GBP 92,917.23 213.52 204.52 171.16
| USD usb 504,409.39 221.61 211.31 161.42
[ dy EUR EUR 7,624.54 210.80 211.12 170.25
HI EUR EUR 401,738.16 165.30 161.37 125.79
JEUR EUR 1,702.00 248.54 - -
J GBP GBP 96,253.57 216.86 206.82 172.34
P EUR EUR 551,748.49 195.17 197.22 160.45
P USD IN) 57,934.13 204.96 197.19 151.98
P dy EUR EUR 2,936.44 195.21 197.26 160.49
REUR EUR 1,215,623.98 180.10 183.65 150.78
RUSD usb 4,339.99 211.25 205.09 159.51
ZEUR EUR 181,984.24 230.66 228.73 182.63
7 GBP GBP 39,918.58 180.18 - -
25GD SGD 100.00 31248 293.20 -
ZUSD usD 219,419.01 242.22 228.68 172.97
ZdyEUR EUR 17,088.05 219.91 219.29 176.44
HZ CHF CHF 3,938.98 188.06 185.56 146.44
Pictet - Corto Europe Long Short
[EUR EUR 45,076.89 109.21 111.32 106.86
P EUR EUR 100.00 104.80 107.35 103.55
REUR EUR 680,322.66 101.24 104.12 100.85
Pictet - Human
| EUR EUR 564,831.29 88.29 91.08 78.21
| GBP GBP 574.42 85.90 84.76 75.53
| USD usb 66,847.38 86.33 84.80 68.98
HI CHF CHF 6,500.93 72.38 74.47 63.32
HIEUR EUR 15,233.99 77.13 71.51 64.37
JEUR EUR - - 92.00 78.71
P EUR EUR 20,287.89 84.56 88.02 76.26
P USD IN) 11,510.93 82.68 81.94 67.25
HP CHF CHF 3,774.56 69.34 71.98 61.75
HP EUR EUR 1,549.48 73.89 74.92 62.78
REUR EUR 500,407.09 81.78 85.72 74.60
RUSD usD 66,096.46 79.97 79.81 65.80
HR EUR EUR 134,033.87 71.51 73.01 61.39
ZJPY JPY - - 12,610.00 10,587.00
ZUSD usD 159.19 90.55 88.05 70.92
HZ CHF CHF 96.94 83.91 85.48 71.96
Pictet - Positive Change
E CHF CHF 150.00 124.51 123.51 105.80
E USD usb 130,633.68 155.34 145.50 115.16
| CHF CHF 200,173.01 123.08 122.50 105.31
[EUR EUR 3,387.76 136.65 134.90 113.11
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Positive Change (continued)
| GBP GBP 9,066.62 137.64 129.95 113.07
[ |PY |PY 33,041.47 22,709.00 20,662.00 -
| USD usb 110,264.76 153.54 144,31 114.62
I dy EUR EUR 2,274.50 135.61 134.23 113.10
HI CHF CHF - - 131.01 108.63
HIEUR EUR 50.00 141.18 135.74 109.94
P EUR EUR 297.74 133.98 133.04 112.22
P USD usb 105.00 150.58 142.36 113.74
P dy EUR EUR - - 133.05 112.22
HP CHF CHF 85.00 130.72 129.25 107.81
HP EUR EUR - - 133.92 109.10
REUR EUR 7,618.30 131.78 131.52 111.49
RUSD usD 1,511.01 148.08 140.71 113.00
HR EUR EUR 1,780.11 136.15 132.36 108.39
1 CHF CHF 100.00 126.22 124.68 106.37
7 GBP GBP 570.82 117.74 11033 95.27
ZUSD usD 624.53 158.29 147.65 116.38
Pictet - ReGeneration
| CHF CHF 6,875.73 104.26 108.70 95.22
[EUR EUR 426,167.57 118.68 122.70 104.83
[ USD uspb 986.49 130.78 128.73 104.19
| dy GBP GBP 1,848.64 97.22 96.14 85.29
HI CHF CHF 1,050.00 109.12 112.45 95.23
HIEUR EUR 287.00 121.42 122.72 101.82
HI GBP GBP - - 104.24 85.33
JEUR EUR 100.00 119.24 123.08 104.97
JUSD usb - - 129.20 104.37
P CHF CHF 6,000.00 109.74 115.31 101.81
P EUR EUR 4,664.51 116.07 120.96 104.17
P USD usb 100.00 136.14 135.09 110.22
HP CHF CHF 1,000.00 114.76 119.23 101.79
HP EUR EUR 693.00 119.73 122.00 102.05
REUR EUR 4,221.09 113.81 119.43 103.58
RUSD usD 454.88 125.44 12533 102.97
HR EUR EUR 762.22 116.45 119.47 100.63
Z CHF CHF 100.00 107.27 110.70 -
7USD usb 148,361.04 134.49 131.08 105.03
Pictet - China Environmental Opportunities (note 1)
| CHF CHF - - 76.01 81.72
| EUR EUR - - 80.14 84.04
| GBP GBP - - 76.07 82.78
| RMB CNH - - 83.76 86.64
| USD usb - - 82.18 81.62
HI CHF CHF - - 82.01 86.12
HIEUR EUR - - 84.64 86.74
HI GBP GBP - - 86.39 87.40
HI HKD HKD - - 85.69 87.16
HI'SGD SGD - - 84.46 87.06
HIUSD usb - - 87.00 87.61
P CHF CHF - - 75.10 81.40
P EUR EUR - - 79.19 83.71
P RMB CNH - - 82.76 86.29
P USD usb - - 81.18 81.30
HP CHF CHF - - 81.04 85.80
HP EUR EUR - - 83.61 86.39
HP HKD HKD - - 84.68 86.82
HP SGD SGD - - 83.54 86.74
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - China Environmental Opportunities (note 1) (continued)
HP USD IN) - - 86.05 87.28
REUR EUR - - 78.38 83.42
RRMB CNH - - 81.91 85.99
RUSD IN) - - 80.36 81.02
HR EUR EUR - - 82.77 86.10
Z CHF CHF - - 7717 82.14
ZEUR EUR - - 81.37 84.47
ZRMB CNH - - 85.03 87.07
ZUSD IN)] - - 83.40 82.04
Pictet - Quest Al-Driven Global Equities
| CHF CHF 155,576.28 115.61 102.99 -
[EUR EUR 1,622,687.32 120.30 106.42 -
[USD IN) 2,069,439.45 130.87 109.97 -
| dy GBP GBP 214,358.54 12249 103.57 -
HIEUR EUR 48,554.78 121.25 - -
JEUR EUR 498,286.00 120.49 106.42 -
JUSD IN) 2,559,346.07 141.59 - -
J dy USD usb 246,305.40 141.59 - -
P CHF CHF 63,921.41 103.82 - -
PEUR EUR 172,105.06 119.94 106.31 -
P USD Usb 418,572.64 130.49 109.86 -
HP EUR EUR 2,646.00 119.07 - -
REUR EUR 23,297.07 119.57 106.20 -
RUSD IN) 214,192.69 130.09 109.75 -
ZEUR EUR 1,360,004.41 120.95 106.64 -
ZUSD IN) 4,318,055.14 14213 - -
Pictet - Multi Asset Global Opportunities
HP dy GBP GBP 15,256.92 109.74 104.19 93.23
[EUR EUR 6,817,395.08 154.61 143.54 125.04
[ dm EUR EUR 8,188.76 144.04 136.59 121.52
[ dy EUR EUR 157,332.74 143.73 136.38 121.44
HIUSD IN) 42,482.31 205.19 187.00 160.46
IX EUR EUR 1,231,936.08 154.63 143.63 125.18
HI CHF CHF 47,675.23 152.61 145.14 129.73
HI GBP GBP 4,635.90 133.63 121.97 105.07
PEUR EUR 4,999,238.69 146.51 136.67 119.62
HP CHF CHF 147,164.37 144.54 138.15 124.09
HP GBP GBP 3,658.74 126.61 116.11 100.50
HP USD IN) 106,313.66 194.52 178.13 153.57
P dy EUR EUR 426,912.91 136.88 129.90 115.70
PXEUR EUR 10,271.26 14533 135.70 118.90
REUR EUR 17,632,730.70 134.18 12591 110.85
Rdm EUR EUR 3,728,702.61 105.05 100.58 91.10
HR CHF CHF 19,087.32 140.61 135.16 122.09
ZXEUR EUR 3,946,864.84 160.70 148.26 128.36
Pictet - Global Dynamic Allocation
| USD IN)] 24,522.75 162.97 145.75 120.56
P USD IN) 33,099.99 155.00 139.38 11591
RUSD IN) 177.50 147.03 132.77 110.88
Pictet - Emerging Markets Multi Asset
[EUR EUR 183,677.40 115.94 107.30 92.69
[USD IN) 193,782.44 112.61 99.15 80.93
HI CHF CHF 8,750.00 95.29 87.99 75.10
HIEUR EUR 141,527.85 101.97 92.05 76.62
HI dy GBP GBP 721.47 94.27 86.62 73.22
P EUR EUR 20,584.80 112.55 104.80 91.12
P USD IN) 2,767.16 109.33 96.85 79.56

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Emerging Markets Multi Asset (continued)
HP CHF CHF 5,153.00 92.50 85.93 73.81
HP EUR EUR 24,859.51 98.98 89.89 75.30
REUR EUR 311,223.83 109.83 102.78 89.83
RUSD usb 18,094.78 106.69 94.99 78.44
HR EUR EUR 58,930.54 96.57 88.15 74.23
HR dm EUR EUR 4,647.14 84.90 79.72 69.81
7USD usb 4,238.42 116.27 101.70 82.46
HZ EUR EUR 100.00 87.57 78.54 64.93
HZ GBP GBP 1,389.14 80.27 70.65 51.71
HZ HKD HKD 100.00 864.25 767.63 628.82
Pictet - Dynamic Asset Allocation (note 1)
A GBP 28,829.70 110.61 - -
A5 GBP 720,750.96 110.90 - -
A6 dy GBP 50.00 110.47 - -
D2 GBP 50.00 110.61 - -
I GBP 20,082.59 110.35 - -
| GBP 340,147.10 110.67 - -
7 GBP 255,369.90 m.21 - -
Pictet - Short-Term Money Market CHF
I CHF 6,096,399.03 121.10 120.72 118.97
P CHF 1,810,198.68 119.92 119.59 117.89
P dy CHF 235,533.95 80.76 83.27 84.04
R CHF 1,193,357.68 118.71 118.42 116.79
i CHF 100.00 121.09 120.71 -
12 CHF 100.00 120.01 119.62 -
13 CHF 100.00 118.81 118.46 -
TC CHF 100.00 118.77 118.46 116.79
/A CHF - - 12237 120.47
Zdy CHF 889.33 82.12 84.70 85.46
Pictet - Short-Term Money Market USD
I IN) 32,895,785.88 171.00 163.52 154.82
| dy usb 3,697,020.81 156.50 156.26 152.91
| usb 21,718,492.64 171.50 163.87 155.03
J dm IN) 50.00 154.81 - -
| dy usb 1,037,793.10 157.77 157.53 154.11
P usb 8,599,703.99 166.12 159.05 150.77
P dy IN) 1,480,501.33 95.96 95.82 93.77
R IN) 3,325,937.92 158.78 152.29 144.62
i usb 100.00 171.55 163.88 -
12 IN) 100.00 171.16 163.58 -
3 IN) 100.00 171.07 163.56 -
T4 usb 3,674,300.59 171.59 163.88 -
TC IN) 498.00 166.61 159.32 150.84
Z IN) 335,056.15 174.74 166.85 157.74
Pictet - Short-Term Money Market EUR
| EUR 34,894,366.90 149.04 145.29 139.80
| dy EUR 2,603,833.51 139.87 141.58 139.65
| EUR 7,616,125.62 149.25 145.41 139.83
J dm EUR 50.00 147.37 - -
J dy EUR 92,641.42 149.26 - -
P EUR 15,687,270.68 144.85 141.33 136.09
P dy EUR 1,527,764.79 93.53 94.67 93.39
R EUR 19,472,313.00 138.70 135.50 130.65
i EUR 3,350,471.42 149.20 145.36 -
11 dm EUR 50.00 146.23 - -
12 EUR 100.00 149.11 145.31 -
13 EUR 100.00 149.04 145.29 -

The accompanying notes form an integral part of these financial statements.
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NUMBER OF SHARES OUTSTANDING AND NET ASSET VALUE PER SHARE (CONTINUED) PICTET
SUB-FUND CLASS CURRENCY NUMBER OF SHARES NET ASSET VALUE NET ASSET VALUE NET ASSET VALUE
OUTSTANDING PER SHARE PER SHARE PER SHARE
30.09.2025 30.09.2025 30.09.2024 30.09.2023
Pictet - Short-Term Money Market EUR (continued)
TC EUR 100.00 145.03 141.42 136.11
/A EUR 2,579,212.94 151.68 147.68 141.92
Pictet - Short-Term Money Market JPY
I JPY 462,437.46 100,250.46 100,072.36 100,190.07
P JPY 234,321.08 9,971.48 9,955.76 9,969.44
P dy JPY 5,705.09 8,853.11 9,045.14 9,229.55
R JPY 822,798.42 9,881.04 9,870.40 9,888.92
3 JPY 50.00 100,238.23 - -
TC |PY 50.00 100,205.02 - -
7 JPY 41,330.00 10,200.85 10,174.22 10,177.84
Pictet - Short-Term Money Market GBP
I GBP 2,667,326.65 112.44 107.52 102.00
I dy GBP 554,337.42 106.08 105.77 102.00
J GBP 2,054,173.21 112.57 107.59 102.02
Jdm GBP 291,583.35 102.77 101.78 100.72
| dy GBP 43,286.00 106.14 105.83 102.03
P GBP 111,225.72 112.20 107.38 101.96
P dy GBP 35,670.52 105.98 105.67 101.96
R GBP 24,180.89 111.99 107.27 101.93
T1 GBP 100.00 112.51 107.54 -
12 GBP 100.00 112.51 107.54 -
3 GBP 100.00 112.47 107.53 -
TC GBP 100.00 112.43 107.51 -
Z GBP 100.00 112.81 107.72 102.06
Pictet - Sovereign Short-Term Money Market USD
I usD 3,755,587.55 127.30 121.87 115.61
| dy usb 138,632.59 125.05 121.86 -
J IN)] 100.00 122.97 117.69 -
J dy usD 11,953.55 117.59 117.70 115.27
P usb 1,261,591.49 126.20 120.89 114.75
P dy UsD 445,741.98 111.90 112.04 109.75
R usb 401,989.40 124.29 119.17 113.22
T1 usb 100.00 127.41 121.89 -
12 IN)] 100.00 127.41 121.89 -
13 usD 100.00 127.36 121.88 -
TC usb 100.00 127.30 121.86 -
1 usb 7,647,872.24 129.75 124.03 117.50
Pictet - Sovereign Short-Term Money Market EUR
I EUR 16,980,723.53 107.42 104.80 100.98
I dy EUR 1,429,384.54 105.76 104.80 -
| EUR 3,137,437.71 107.89 105.23 101.37
P EUR 8,893,581.48 106.39 103.83 100.09
P dy EUR 4,300,316.33 95.35 96.86 95.90
R EUR 7,454,928.16 103.92 101.56 98.04
T1 EUR 100.00 107.42 104.80 -
T2 EUR 100.00 107.41 104.79 -
3 EUR 100.00 107.39 104.79 -
TC EUR 100.00 107.35 104.78 -
Z EUR 4,236,207.06 109.05 106.29 102.33

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR BONDS PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Cayman Islands
YUZHOU GROUP HOLDINGS HKD 74,809.00 2,086.66 0.00
2,086.66 0.00
Total shares 2,086.66 0.00
Bonds
Angola
9.50%  ANGOLA 15/25 -SR- usb 470,000.00 401,486.28 0.29
401,486.28 0.29
Australia
1.25%  WESTPAC BANKING 18/33 EUR 200,000.00 176,601.53 0.13
1.45%  TRANSURBAN FINANCE 19/29 -SR- EUR 100,000.00 95,280.89 0.07
271,882.42 0.20
Austria
0.125%  AUTOBAHN FIN. 21/31 -SR- EUR 380,000.00 328,829.46 0.24
0.85%  AUSTRIA 20/2120 -SR- EUR 340,000.00 104,175.28 0.07
1.50%  AUSTRIA 16/47 -SR- EUR 425,000.00 293,778.35 0.21
2.00%  OMV20/28 -SR- EUR 183,000.00 181,524.74 0.13
2.95%  AUSTRIA 25/35 -SR- EUR 250,000.00 248,869.16 0.18
3.125%  0.K.B.23/28 -SR- EUR 200,000.00 204,439.47 0.15
3.20%  AUSTRIA 24/39 -SR- EUR 750,000.00 738,815.85 0.53
4.00%  SUB. ERSTE GROUP BANK 24/35 EUR 300,000.00 305,677.26 0.22
415%  AUSTRIA 06/37 EUR 364,000.00 397,378.47 0.29
5.75%  SUZANO AUSTRIA 16/26 -SR-S Usb 350,000.00 301,123.77 0.22
3,104,611.81 224
Bahrain
7.00%  BAHRAIN 15/26 -SR-S )] 310,000.00 265,378.70 0.19
7.50%  OIL & GAS HOLDING 17/27 -SR-S usb 530,000.00 469,179.76 0.34
734,558.46 0.53
Belgium
0.40%  EUROPEAN UNION 21/37 -SR- EUR 300,000.00 220,241.99 0.16
0.45%  EUROPEAN UNION 21/41 -SR- EUR 591,640.00 369,669.58 0.27
0.875%  ELIA TRANSMISSION BELGIUM 20/30 -SR- EUR 300,000.00 274,981.97 0.20
0.90%  BELGIUM 19/29S.87 -SR- EUR 480,000.00 454,795.23 0.33
1.375%  SUB. EUROCLEAR INV 21/51 -|R-S EUR 100,000.00 88,462.78 0.06
1.60%  BELGIUM 16/47 S78 -SR- 144A -S- EUR 650,000.00 426,811.20 0.31
1.90%  BELGIUM OLO 15/38 '76' -SR- EUR 700,000.00 582,923.71 0.42
2.15%  BELGIUM OLO 16/66 -SR-S 144A EUR 380,000.00 226,767.14 0.16
2.625%  EUROPEAN UNION 22/48 -SR- EUR 1,000,000.00 821,064.86 0.59
2.85%  BELGIUM 24/34 -SR- 144A/S EUR 400,000.00 389,934.57 0.28
3.45%  BELGIUM 23/43 -SR- 144A/S EUR 600,000.00 569,156.93 0.41
3.70%  ANHEUSER-BUSH INBEV 20/40 -SR-S EUR 221,000.00 214.817.14 0.15
3.75%  REGION WALLONNE 23/39 -SR-S EUR 400,000.00 391,391.44 0.28
4.875%  SUB. KBC GROUP 23/33 EUR 100,000.00 104,078.64 0.07
5.00%  BELGIUM OLO 04/35'44' -SR- EUR 38,000.00 43,588.18 0.03
5,178,685.36 3.72
Brazil
5.50%  COSAN 19/29 -SR-S Usb 350,000.00 294,604.44 0.21
10.00%  BRAZIL18/29 'F' BRL 1000 BRL 3,524.00 531,879.73 0.38
826,484.17 0.59

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
British Virgin Islands
6.50%  EASY TACTIC 22/27 -SR- -PIK- -DEF- Usb 313,198.00 7,966.70 0.01
6.50%  EASY TACTIC 22/28 -SR- -PIK- -DEF- usb 282,400.00 7,085.76 0.01
15,052.46 0.02
Bulgaria
3.50%  BULGARIA 25/34 -SR- EUR 150,000.00 151,011.73 0.11
151,011.73 0.1
Canada
0.50%  TORONTO DOMINION BANK 22/27 -SR- EUR 114,000.00 111,238.51 0.08
111,238.51 0.08
Cayman Islands
1.00%  YUZHOU GROUP HOLDINGS 25/34 SR -PIK- usb 59,176.00 378.06 0.00
4.00%  YUZHOU 4 06/30/28 -PIK- usb 66,176.00 2,198.73 0.00
4.50%  YUZHOU 41/206/30/29 -PIK- usb 115,233.00 2,819.83 0.00
5.00%  YUZHOU GROUP 25/30 SR S -PIK- usb 153,807.00 3,046.96 0.00
5.50%  YUZHOU 06/30/31 -PIK- usb 215,756.00 2,943.03 0.00
7.00%  YUZHOU GROUP -SR- -PIK- usb 78,052.00 8,791.18 0.01
7.35%  ZHENRO PROPERTIES 20/25 -DEF- usb 1,014,000.00 4,957.34 0.00
25,135.13 0.01
Chile
5.00%  CHILE 15/35 -SR- CLP 560,000,000.00 477,901.70 0.34
6.223%  SOCIEDAD CONCESIONARIA AUTOPISTA 03/26 -SR-S Usb 200,000.00 31,606.10 0.02
509,507.80 0.36
China
7.00%  ASIAINFRASTRUCTURE (DUAL) 24/29 -SR- INR 100,000,000.00 965,574.03 0.69
965,574.03 0.69
Colombia
11.00%  COLOMBIA 25/29 -SR- COP 2,767,500,000.00 607,476.94 0.44
607,476.94 0.44
(zech Republic
1.816%  EP INFRASTRUCTURE 21/31 -SR-S EUR 300,000.00 270,881.69 0.19
6.651%  EPH FINANCING INTERNATIONAL 23/28 -SR-S EUR 490,000.00 533,381.19 0.38
804,262.88 0.57
Egypt
5.25%  EGYPT 20/25 -SR-S usb 340,000.00 289,361.62 0.21
289,361.62 0.21
£l Salvador
6.375%  EL SALVADOR 14/27 -S- usb 440,000.00 375,325.70 0.27
8.65%  HIDROELECRL 25/33 -SR- usb 250,000.00 223,049.38 0.16
598,375.08 0.43
Finland
FRN CENTRAL BANK 24/26 -SR- EUR 700,000.00 700,592.08 0.50
0.50%  FINLAND 19/29 -SR-S EUR 1,000,000.00 929,822.05 0.67
0.50%  FINLAND 22/43 -SR- EUR 1,200,000.00 730,075.82 0.52
3.625%  SUB. OP CORPORATE BANK 25/35 EUR 760,000.00 765,715.05 0.55
4.875%  SUB.NORDEA BANK 23/34 EUR 285,000.00 300,390.82 0.22
3,426,595.82 2.46
France
FRN SOCIETE GENERALE 25/31 -SR- EUR 400,000.00 407,479.00 0.29
0.00%  CADES 20/28 -SR- EUR 1,000,000.00 946,649.58 0.68
0.00%  SFIL20/28 -SR-S EUR 1,900,000.00 1,753,927.68 1.27

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
0.01%  AFD 21/28 -SR- EUR 1,100,000.00 1,015,919.04 0.73
0.01%  UNEDIC21/31 -SR- EUR 100,000.00 85,075.01 0.06
0.25%  SCHNEIDER 20/29 -SR-S EUR 400,000.00 369,841.30 0.27
0.25%  SFIL21/31-SR- EUR 2,300,000.00 1,932,297.21 1.40
0.375%  CREDIT AGRICOLE 21/28 -SR-S EUR 300,000.00 283,550.88 0.20
0.50%  FRANCE 21/44 -SR- 144A/S EUR 975,000.00 527,309.18 0.38
0.50%  0.A.T.20/40 -SR- 144A/S EUR 200,000.00 125,078.85 0.09
0.50%  ORANGE 19/32 -SR-S EUR 100,000.00 83,526.53 0.06
0.625%  BPCE 20/30 -SR-S EUR 200,000.00 182,094.68 0.13
0.625%  KLEPIERRE 19/30 -SR- EUR 100,000.00 89,785.64 0.06
0.75%  FRANCE 21/53 -SR- 144A/S EUR 450,000.00 194,842.34 0.14
0.75%  CAISSE DES DEPOTS ET CONSIGNATIONS 18/28 -SR- EUR 1,000,000.00 951,957.53 0.68
0.952%  TOTAL EN CAPITAL INTERNATIONAL 20/31 -SR- EUR 100,000.00 89,242.50 0.06
1.00%  SNCF MOBILITES 21/61 -SR- EUR 100,000.00 35,876.00 0.03
1.00%  SUB. DANONE 21/PERP EUR 100,000.00 98,020.49 0.07
1.125%  COFIROUTE 17/27 -SR- EUR 100,000.00 97,747.88 0.07
1.125%  RCIBANQUE 20/27 -SR-S EUR 215,000.00 211,039.70 0.15
1.25%  AUTOROUTES PARIS-RHIN-RHONE 19/28 -SR- EUR 200,000.00 194,799.21 0.14
1.25%  BFCM20/30 -SR- EUR 700,000.00 642,362.87 0.46
1.25%  SOCIETE GENERALE 20/30 -SR- EUR 400,000.00 367,827.46 0.26
1.25%  VIGIE 20/35 -SR- EUR 100,000.00 80,974.26 0.06
1.375%  AIR LIQUIDE 20/30 -SR- EUR 100,000.00 94,214.54 0.07
1.50%  SNCF RESEAU 16/37 -SR-S EUR 400,000.00 310,633.38 0.22
1.625%  COVIVIO 20/30 -SR- EUR 100,000.00 93,446.05 0.07
1.625%  SUB. VIGIE 19/PERP -JR-S EUR 200,000.00 197,236.84 0.14
1.75%  ENGIE 20/28 EUR 200,000.00 196,454.11 0.14
1.75%  0.A.T.16/66 -SR- EUR 1,383,000.00 703,786.24 0.51
1.75%  0.A.T.17/39 -SR- 144A/S EUR 1,300,000.00 1,018,416.76 0.73
1.75%  UNIBAIL-RODAMCO-WESTFIELD 19/49 -SR- EUR 200,000.00 120,210.12 0.09
2.00%  0.AT.17/48 EUR 806,060.00 552,960.21 0.40
2.00%  ORANGE 19/29 -SR- EUR 200,000.00 196,122.57 0.14
2.125%  SUB.TOTAL 21/PERP -JR- EUR 200,000.00 176,137.66 0.13
2.50%  FRANCE 22/43 -SR- EUR 400,000.00 323,857.79 0.23
2.625%  CARREFOUR 20/27 -SR- EUR 100,000.00 100,302.23 0.07
2.625%  JCDECAUX 20/28 -SR- EUR 100,000.00 99,471.37 0.07
2.75%  BPIFRANCE 24/29 -SR- EUR 500,000.00 501,635.31 0.36
2.875%  ESSILORLUXOTICCA 24/29 -SR- EUR 100,000.00 100,711.69 0.07
3.00%  FRANCE 23/54 -SR- EUR 650,000.00 509,679.52 0.37
3.00%  CAISSE DES DEPOTS ET CONSIGN 23/28 -SR- EUR 1,900,000.00 1,929,076.76 1.39
3.00%  SFIL25/30 -SR- EUR 500,000.00 503,480.80 0.36
3.25%  SUB.AXA18/49 -S- EUR 100,000.00 100,550.01 0.07
3.375%  LVMH 24/30 -SR- EUR 100,000.00 102,730.99 0.07
3.50%  CAISSE FRANCAISE DE FINANCEMENT LOCAL 23/29 -SR- EUR 800,000.00 823,594.19 0.59
3.50%  RCIBANQUE 25/28 -SR- EUR 252,000.00 255,305.26 0.18
3.625%  CARREFOUR 24/32 -SR- EUR 100,000.00 100,492.44 0.07
3.625%  KERING 24/36 -SR- EUR 100,000.00 96,757.73 0.07
3.75%  CREDIT AGRICOLE 24/34 -SR- EUR 200,000.00 204,234.55 0.15
3.75%  PERNOD RICARD 23/27 -SR- EUR 100,000.00 102,225.10 0.07
3.875%  BNP PARIBAS 23/31 -SR- EUR 300,000.00 311,146.06 0.22

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE2) % OF NET
ASSETS
France (continued)
4.25%  ENGIE 23/43 -SR- EUR 300,000.00 294,437.68 0.21
4.25%  SOCIETE GENERALE 22/32 -SR- EUR 200,000.00 213,081.62 0.15
450%  SUB. ORANGE 24/PERP -JR- EUR 200,000.00 207,818.27 0.15
4.625%  E.D.F.23/43 -SR- EUR 300,000.00 298,604.76 0.21
4.75%  SUB. SOCIETE GENERALE 21/PERP -JR- IN)) 530,000.00 447170.37 0.32
5.125%  SUB. BNP PARIBAS 17/PERP -JR-S- IN)) 255,000.00 213,523.52 0.15
5.375%  BOUYGUES 22/42 -SR- EUR 100,000.00 111,702.89 0.08
5.375%  ORANO 22/27 -SR- EUR 300,000.00 311,186.90 0.22
5.625%  SUB. SOCIETE GENERALE 23/33 EUR 200,000.00 221,579.05 0.16
5.87%  SUB. CREDIT AGRICOLE 25/PERP -JR- EUR 200,000.00 203,510.72 0.15
6.00%  GIE PSA TRESORERIE 03/33 -SR- EUR 105,000.00 117,737.45 0.08
6.125%  VEOLIA ENVIRONNEMENT 03/33 -SR- EUR 60,000.00 71,748.78 0.05
6.50%  SUB. GROUPAMA 24/PERP -JR- EUR 100,000.00 105,282.27 0.08
9.125%  SUB. EDF 23/PERP -JR-S usb 350,000.00 345,530.37 0.25
23,755,009.75 17.05
Germany
FRN COMMERZBANK 24/27 -SR- EUR 200,000.00 200,348.04 0.14
0.35%  E.ON19/30-SR- EUR 141,000.00 127,883.37 0.09
0.75%  FRESENIUS SE 20/28 -SR-S EUR 300,000.00 288,739.91 0.21
1.00%  NORDRHEIN-WESTFALEN 16/46 S.1427 -SR- EUR 4,000.00 2,459.71 0.00
1.125%  MERCEDES-BENZ 19/31 -SR-S EUR 250,000.00 222,971.96 0.16
1.25%  FRESENIUS MED 19/29 -SR- EUR 100,000.00 93,779.87 0.07
1.25%  SUB.DEUTSCHE BOERSE 20/47 EUR 100,000.00 97,566.84 0.07
1.50%  BERTELSMANN 20/30 -SR- EUR 100,000.00 94,441.88 0.07
1.625%  BASF17/37 SDIP -SR- EUR 120,000.00 96,994.71 0.07
1.625%  DEUTSCHE BANK 20/27 -SR-S EUR 300,000.00 296,467.79 0.21
1.75%  DEUTSCHE TELEKOM 19/31 -SR- EUR 200,000.00 191,135.21 0.14
2.00%  BERTELSMANN 20/28 -SR- EUR 100,000.00 98,978.85 0.07
2.00%  SUB.DEUTSCHE BOERSE 22/48 EUR 100,000.00 97,627.01 0.07
2.125%  SUB. ENERGIE BADEN-WUERTENBERG 21/81 EUR 600,000.00 530,804.09 0.38
215%  ST.NORTH WESTPHALIA 19/2119 -SR- EUR 600,000.00 350,471.57 0.25
2.875%  SUB. MERCK KGAA 19/79 -|R-S EUR 200,000.00 196,209.10 0.14
3.00%  DEUTSCHE BANK 25/29 -SR- EUR 200,000.00 200,361.67 0.14
3.075%  EUROGRID 24/27 -SR- EUR 200,000.00 202,169.79 0.15
3.25%  SUB.MUNICH RE 18/49 -|R- EUR 100,000.00 100,141.51 0.07
3.625%  INFINEON TECH 19/68 -S- EUR 200,000.00 201,505.84 0.14
3.625%  RWE 23/29 -SR- EUR 100,000.00 103,311.34 0.07
3.75%  E.ON23/29 -SR- EUR 200,000.00 206,743.55 0.15
4.25%  VONOVIA 24/34 -SR- EUR 100,000.00 103,448.39 0.07
4.252%  SUB. ALLIANZ SE 22/52 EUR 200,000.00 206,518.06 0.15
4.431%  SUB. ALLIANZ 25/55 EUR 600,000.00 620,928.05 0.45
5.25%  SUB.LUFTHANSA 25/55 -SR- EUR 200,000.00 206,702.23 0.15
5.625%  WEPA HYGIENEPRODUKTE 24/31 -SR- EUR 100,000.00 104,290.39 0.07
6.35%  SUB.ALLIANZ 23/53 S usb 200,000.00 183,314.73 0.13
9.375%  HT TROPLAST 23/28 -SR- EUR 424,000.00 443,666.04 0.32
5,869,981.50 4.20
Greece
2.875%  EUROBANK 25/28 -SR- EUR 109,000.00 109,242.21 0.08
4.375%  GREECE 23/38 -SR- 144A/S EUR 650,000.00 697,650.51 0.50
806,892.72 0.58
The accompanying notes form an integral part of these financial statements.
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Hungary
450%  HUNGARY 22/28 -SR- HUF 188,700,000.00 464,467.13 0.33
5.375%  HUNGARY 23/33 -SR- EUR 100,000.00 108,583.54 0.08
573,050.67 0.41
Indonesia
6.75%  INDONESIA 24/35 -SR- IDR 10,620,000,000.00 557,030.09 0.40
7.125%  INDONESIA 22/43 IDR 11,060,000,000.00 579,762.99 0.42
1,136,793.08 0.82
Ireland
0.375%  BANK OF IRELAND 21/27 -SR-S EUR 100,000.00 98,855.53 0.07
0.40%  IRELAND 20/35 -SR-S EUR 485,000.00 380,339.09 0.27
0.50%  AIB GROUP 21/27 -SR- EUR 300,000.00 293,699.38 0.21
0.55%  IRELAND 21/41 -SR- EUR 200,000.00 132,147.65 0.09
1.25%  CRHFINANCE 20/26 -SR- EUR 214,000.00 211,505.28 0.15
1.50%  IRELAND 19/50 -SR- EUR 375,000.00 250,139.21 0.18
1.50%  SMURFIT KAPPA TREASURY 19/27 -SR-S EUR 350,000.00 343,454.25 0.25
1.56%  EXPERIANCE EUROPE 22/31 -SR- EUR 200,000.00 185,998.32 0.13
3.75%  LINDE PLC 24/44 -SR- EUR 100,000.00 98,299.97 0.07
6.375%  SUB. BANK OF IRELAND GROUP 24/PERP -JR- EUR 360,000.00 375,789.22 0.27
7.23%  STEAS FUNDING 22/26 -SR-S (IN)] 250,000.00 212,798.26 0.15
2,583,026.16 1.84
Israel
1.50%  SUB.ISRAEL 19/29 -SR- EUR 92,000.00 87,391.40 0.06
2.50%  ISRAEL 19/49 -SR- EUR 100,000.00 72,970.43 0.05
160,361.83 0.11
ltaly
FRN FIBER BIDCO 24/30 -SR- EUR 200,000.00 199,722.19 0.14
FRN INTESA SANPAQLO 24/27 -SR- EUR 718,000.00 720,837.26 0.52
0.75%  MEDIOBANCA 20/27 -SR-S EUR 200,000.00 193,645.22 0.14
1.50%  ITALY (BTP) 21/45 -SR- 144A/S EUR 1,500,000.00 982,350.14 0.70
150%  ENI17/27 -SR-S EUR 100,000.00 98,982.69 0.07
1.70%  ITALY (BTP) 20/51 -SR- 144A/S EUR 267,000.00 161,391.76 0.12
1.875%  AUTOSTRADE ITALIA 17/29 -SR- EUR 850,000.00 818,631.91 0.59
2.00%  AUTOSTRADE ITALIA 21/30 -SR- EUR 500,000.00 478,582.91 0.34
2.45%  ITALY (BTP) 20/50 -SR- EUR 260,000.00 188,347.13 0.14
2.80%  ITALY (BTP) 16/67 EUR 220,000.00 154,832.14 0.11
3.375%  SUB. ENI SPA 20/PERP -|R- EUR 100,000.00 98,881.29 0.07
3.50%  CASSA DEPOSITI E PRESTITI 22/27 -SR- EUR 900,000.00 917,607.88 0.66
3.50% ISTITUTO PER IL CREDITO SPORTIVO 25/30 -SR- EUR 500,000.00 507,998.39 0.36
3.625%  AEROPORTI DI ROMA 25/32 -SR- EUR 100,000.00 100,914.00 0.07
3.625%  CDP 24/30 -SR- EUR 2,200,000.00 2,261,474.31 1.63
3.875%  SUB. ASSICURAZIONI GENERALI 19/29 EUR 100,000.00 102,961.22 0.07
4.083%  SUB. ASSICURAZIONI GENERALI 25/35 -SR- EUR 257,000.00 260,615.07 0.19
4.45%  ITALY 23/43 -SR-S EUR 300,000.00 313,380.64 0.22
450%  SUB.ENEL 25/PERP EUR 400,000.00 406,029.56 0.29
4.75%  AUTOSTRADE 23/31 -SR- EUR 100,000.00 107,228.83 0.08
5.125%  FIBERCOP 25/32 -SR- EUR 251,000.00 255,576.73 0.18
5.25%  INTESA SANPAOLO 22/30 -SR- EUR 400,000.00 438,112.58 0.31

The accompanying notes form an integral part of these financial statements.
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ltaly (continued)
5.625%  SUB. UNICREDIT (COBO) 25/PERP -JR- EUR 380,000.00 378,482.31 0.27
6.625%  SUB.ENEL 23/PERP EUR 300,000.00 338,806.27 0.24
7.75%  OPTICS BIDCO 24/33 -SR- EUR 340,000.00 397,762.93 0.29
10,883,155.36 7.80
Ivory Coast
0.00%  AFRICAN DEVELOPMENT BANK 17/32 -SR- MXN 24,400,000.00 670,025.41 0.48
6.375%  IVORY COAST 15/28 -S- usb 207,000.00 179,169.41 0.13
849,194.82 0.61
Japan
0.005%  JAPAN (CPI) 23/33 528 -SR- JPY 600,000,000.00 3,749,893.47 2.70
0.47%  MIZUHO FIN 21/29 -SR- EUR 260,000.00 243,566.28 0.17
0.50%  JAPAN 20/60 S13 -SR- JPY 132,000,000.00 350,534.58 0.25
2.25%  TAKEDA PHARMACEUTICAL 18/26 -SR-S EUR 116,000.00 115,899.70 0.08
4,459,894.03 3.20
Jordan
6.125%  JORDAN 15/26 -SR- usb 230,000.00 196,388.03 0.14
196,388.03 0.14
Kazakhstan
4.75%  KAZMUNAYGAZ NATIONAL 17/27 -SR-S IN)) 350,000.00 299,822.21 0.22
299,822.21 0.22
Latvia
3.875%  LATVIA 23/33 -SR- EUR 200,000.00 208,897.56 0.15
208,897.56 0.15
Lithuania
0.75%  LITHUANIA 20/30 -SR- EUR 250,000.00 227,266.03 0.16
227,266.03 0.16
Luxembourg
1.125%  CKHUTCHISON GRP 19/28 -SR-S EUR 100,000.00 95,285.87 0.07
1.375%  NOVARTIS FINANCE 18/30 -SR- EUR 200,000.00 188,450.24 0.14
1.50%  E.I.B.22/32-SR- EUR 2,600,000.00 2,411,295.93 1.74
1.625%  CNH INDUSTRIAL FINANCE 19/29 -SR- EUR 150,000.00 143,233.12 0.10
1.75%  HOLCIM FINANCE (LUXEMBOURG) 17/29 -SR- EUR 100,000.00 96,717.99 0.07
3.375%  NESTLE FINANCE INTERNATIONAL 22/34 -SR- EUR 207,000.00 211,292.97 0.15
530%  RAIZEN FUELS FINANCE -SR-S usb 200,000.00 169,754.06 0.12
5.625%  IHS HOLDING 21/26 -SR-S usb 280,000.00 236,755.07 0.17
5.875%  MINERVA LUXEMBOURG 17/28 -SR-S usb 350,000.00 298,575.59 0.21
9.00%  CONNECT FINCO 24/29 -SR- 144A usb 400,000.00 357,980.50 0.26
4,209,341.34 3.03
Mauritius
6.50%  MTN MAURITIUS INVESTMENTS 16/26 -SR-S usb 400,000.00 344,502.66 0.25
344,502.66 0.25
Mexico
4.490%  MEXICO 24/32 -SR- EUR 150,000.00 154,610.62 0.11
5.375%  UMS 25/33 -SR- usb 300,000.00 255,388.06 0.18
7.75%  MEXICO 14/34 MXN100 -SR- MXN 37,000.00 162,390.30 0.12
7.75%  ALSEA 21/26 -SR-S Usb 270,000.00 231,144.79 0.17
803,533.77 0.58
Mongolia
5.125%  MONGOLIA 20/26 -SR-S usb 220,000.00 186,995.82 0.13
186,995.82 0.13

The accompanying notes form an integral part of these financial statements.
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Netherlands
0.00%  NETHERLANDS 20/52 -SR- 144A/S EUR 400,000.00 168,664.78 0.12
0.00%  NETHERLANDS 21/38 -SR- EUR 400,000.00 275,240.18 0.20
0.50%  NETHERLANDS 19/40 S EUR 1,120,000.00 781,962.66 0.56
0.50%  ADECCO IFS 21/31 -SR- EUR 100,000.00 86,126.11 0.06
0.50%  RELX FINANCE 20/28 -SR-S EUR 111,000.00 105,862.42 0.08
0.50%  SIEMENSFIN. 20/32 -SR-S EUR 400,000.00 346,815.13 0.25
0.625%  MERCEDES-BENZ 19/27 -SR- EUR 64,000.00 62,297.28 0.04
0.75%  NEDERLANDSE WATERSCHAPSBANK 16/41 -SR-S EUR 210,000.00 138,338.68 0.10
0.875%  SIKA CAPITAL 19/27 S8YR -SR-S EUR 100,000.00 97,621.40 0.07
1.00%  ABN AMRO BANK 21/33 -SR- EUR 400,000.00 337,036.10 0.24
1.35%  WPCEUROBOND 19/28 -SR- EUR 434,000.00 418,755.42 0.30
1.625%  AKZO NOBEL 20/30 -SR- EUR 125,000.00 117,238.80 0.08
1.625%  SHELL INTERNATIONAL FINANCE 14/27 '15' -SR-S EUR 146,000.00 144,774.15 0.10
1.75%  UNILEVER 20/30 -SR- EUR 100,000.00 96,087.79 0.07
1.875%  REDEXIS GAS 15/27 -SR-S EUR 100,000.00 98,894.23 0.07
2.00%  SCHLUMBERGER FINANCE 20/32 -SR- EUR 100,000.00 92,875.34 0.07
2.25%  HEINEKEN 20/30 -SR- EUR 150,000.00 146,601.83 0.11
2.25%  SUB.IBERDROLA INTERNATIONAL 20/PERP -JR- EUR 200,000.00 191,215.76 0.14
2.50%  JAB HOLDINGS 20/27 -SR- EUR 200,000.00 199,892.01 0.14
2.625%  SIEMENS FINANCIERINGS 25/29 -SR- EUR 300,000.00 300,743.71 0.22
2.625%  VOLKSWAGEN INTERNATIONAL FINANCE 18/27 -SR- EUR 100,000.00 99,888.23 0.07
2.75% NETHERLANDS 14/47 -SR- EUR 108,000.00 98,793.36 0.07
2.75%  BNGBANK 24/29 -SR- EUR 1,200,000.00 1,213,399.52 0.87
3.00%  FMO NETHERLANDS 22/27 -SR- EUR 200,000.00 203,201.69 0.15
3.00%  NEDERLANDSE WATERSCHAPSBANK 24/31 -SR- EUR 850,000.00 863,754.50 0.62
3.25%  BMW INTERNATIONAL INVESTMENT 24/28 -SR- EUR 262,000.00 266,547.75 0.19
3.375%  SUB.ELM BV FOR HELVETIA 17/47 EUR 100,000.00 100,425.74 0.07
3.75%  EXOR24/33-SR- EUR 200,000.00 202,612.84 0.15
4.375%  SUB. VOLKSWAGEN INTERNATIONAL 22/PERP EUR 300,000.00 291,989.30 0.21
4.625%  SUB. RABOBANK 18/PERP -JR-S EUR 400,000.00 401,457.24 0.29
4.75%  ING GROUP 23/34 -SR- EUR 500,000.00 542,177.21 0.39
5.125%  PETROBRAS GLOBAL FINANCE 25/30 -SR- (IN)] 620,000.00 521,965.97 0.37
5.75%  SUB. ABN AMRO (COBO) 25/PERP -JR- EUR 600,000.00 606,841.19 0.44
5.999%  PETROBRAS GLOBAL 18/28 -SR- (IN)] 380,000.00 330,695.28 0.24
8.00%  IHSORT NETHERLANDS PORT HOLDCO 19/27 -SR-S (IN)] 290,000.00 170,397.52 0.12
10,121,191.12 1.21
Nigeria
6.50%  NIGERIA 17/27 -SR-S (IN)] 657,000.00 561,468.85 0.40
561,468.85 0.40
Oman
4.75%  OMAN 16/26 -SR- (IN)] 300,000.00 255,509.11 0.18
255,509.11 0.18
Panama
7.125%  PANAMA -GLOBAL- 05/26 -SR- (IN)] 515,000.00 442133.77 0.32
442,133.77 0.32
Paraguay
5.00%  PARAGUAY 16/26 -SR- (IN)] 36,000.00 30,755.69 0.02
30,755.69 0.02

The accompanying notes form an integral part of these financial statements.
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Peru
6.15%  PERU17/32 -SR- PEN 1,320,000.00 343,628.13 0.25
6.85%  PERU 25/35 PEN 3,150,000.00 818,113.99 0.59
6.90%  PERU (DUAL CURRENCY) 07/37 -SR-S PEN 730.00 187,563.37 0.13
1,349,305.49 0.97
Philippines
6.25%  PHILIPPINES 24/34 -SR- PHP 29,210,000.00 435,236.36 0.31
435,236.36 0.31
Poland
3.625%  POLAND 25/35 -SR- EUR 250,000.00 253,307.82 0.18
253,307.82 0.18
Portugal
0.90%  PORTUGAL 20/35 SR 144A/S EUR 600,000.00 485,555.86 0.35
1.15%  PORTUGAL 22/42 -SR-S EUR 245,000.00 169,988.10 0.12
2.875%  PORTUGAL 24/34 -SR-S EUR 300,000.00 296,270.88 0.21
3.625%  PORTUGAL 24/54 -SR-S EUR 80,000.00 75,614.75 0.05
1,027,429.59 0.73
Romania
5.625%  ROMANIA 24/36 -SR-S EUR 200,000.00 194,783.49 0.14
6.25%  ROMANIA 25/34 -SR- EUR 200,000.00 206,399.42 0.15
401,182.91 0.29
Saudi Arabia
0.75%  SAUDI ARABIA 19/27 -SR-S EUR 100,000.00 97,042.05 0.07
97,042.05 0.07
Slovakia
3.75%  SLOVAKIA 23/35 -SR- EUR 550,000.00 561,428.24 0.40
561,428.24 0.40
Slovenia
3.00%  SLOVENIA 24/34 EUR 200,000.00 200,245.66 0.14
200,245.66 0.14
South Africa
9.00%  SOUTH AFRICA 15/40 -SR- ZAR 20,613,900.00 931,201.37 0.67
931,201.37 0.67
Spain
0.80%  SPAIN 22/29 -SR- EUR 400,000.00 376,487.11 0.27
1.00%  SPAIN 21/42 -SR- 144A/S EUR 1,860,000.00 1,228,754.50 0.89
1.125%  BANCO SANTANDER 20/27 -SR- EUR 100,000.00 98,021.88 0.07
1.125%  BANKIA 19/26 -SR-S EUR 300,000.00 296,167.31 0.21
1.25%  SUB. CAIXABANK 21/31 EUR 300,000.00 297,750.29 0.21
1.571%  COMUNIDAD AUTONOMA DE MADRID 19/29 -SR- EUR 950,000.00 920,559.39 0.66
2.00%  BANCO SANTANDER 14/34 -SR- EUR 1,100,000.00 1,010,201.01 0.72
2.375%  ABERTIS INFRAESTRUCTURAS 19/27 -SR-S EUR 100,000.00 99,511.86 0.07
2.70%  SPAIN 18/48 -SR- EUR 530,000.00 433,427.77 0.31
3.125%  ADIF ALTA VELOCIDAD 25/30 -SR- EUR 1,000,000.00 1,010,326.35 0.72
3.20%  BONOSY OBLIGACIONES 25/35 -SR- EUR 626,000.00 623,087.07 0.45
3.25%  ADIF ALTA 24/29 -SR- EUR 700,000.00 711,721.38 0.51
3.45%  SPAIN 16/66 -SR- EUR 254,000.00 217,997.43 0.16
3.50%  ADIF ALTA VELOCIDAD 22/29 -SR- EUR 1,000,000.00 1,024,779.23 0.74
3.596%  COMUNIDAD DE MADRID 23/33 -SR- EUR 700,000.00 725,035.84 0.52
3.625%  CELLNEX FINANCE COMPANY S.A. 24/29 -SR- EUR 100,000.00 102,345.31 0.07
3.875%  BBVA24/34 -SR- EUR 200,000.00 209,096.20 0.15

The accompanying notes form an integral part of these financial statements.
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Spain (continued)
3.90%  SPAIN 23/39 -SR- EUR 3,470,000.00 3,583,307.68 2.58
4.00%  SPAIN 24/54 -SR- EUR 340,000.00 334,712.28 0.24
4.375%  EDP SERVICIOS FINANCIEROS 23/32 -SR- EUR 101,000.00 107,334.76 0.08
5.00%  SUB.BANCO SANTANDER 24/34 EUR 200,000.00 210,454.41 0.15
13,621,079.06 9.78
Sweden
1.50%  INVESTOR AB 19/39 -SR- EUR 100,000.00 75,592.16 0.05
2.50%  ELECTROLUX 22/30 -SR-S EUR 100,000.00 96,177.87 0.07
2.75%  SUB.TELIA COMPANY 22/83 -|R- EUR 100,000.00 98,885.96 0.07
3.375%  SWEDISH EXPORT CREDIT 23/30 -SR- EUR 500,000.00 514,768.20 0.37
3.625%  SUB. SWEDBANK 22/32 EUR 205,000.00 207,900.54 0.15
993,324.73 0.71
Switzer/and
1.375%  FIRMENICH INTERNATIONAL 20/26 -SR- EUR 119,000.00 117,833.91 0.08
117,833.91 0.08
Togo
5.00%  BANQUE OUEST-AFRICAINE DE DEV. 17/27 -SR-S usb 950,000.00 809,976.97 0.58
809,976.97 0.58
Turkey
5.75%  EXPORT CREDIT BANK OF TURKEY (FR/RAT) 21/26 -SR- usb 330,000.00 282,348.31 0.20
5.80%  TURKCELL ILETISM HIZMETLERI 18/28 -SR-S Usb 365,000.00 310,550.54 0.22
6.375%  MUNICIPALITY OF ISTANBUL 20/25 -SR-S Usb 270,000.00 230,174.20 0.17
6.875%  TURKIYE VARIK 25/31 -SR- Usb 200,000.00 171,291.57 0.12
9.875%  TURKEY 22/28 -SR- Usb 610,000.00 570,205.44 0.41
1,564,570.06 1.12
United Arab Emirates
FRN ABU DHABI COMMERCIAL BANK 25/30 -SR- )] 200,000.00 171,372.56 0.12
FRN EMIRATES NBD 24/29 -SR- usb 200,000.00 173,565.86 0.12
FRN FIRST ABU DHABI BANK 24/29 -SR- usb 365,000.00 313,873.50 0.23
658,811.92 0.47
United Kingdom
FRN BARCLAYS 24/28 -SR- EUR 542,000.00 544,496.52 0.39
FRN LLOYDS BANK 24/28 -SR- usb 510,000.00 439,102.03 0.32
0.25%  CREDIT SUISSE AG LONDON 21/28 -SR-S EUR 100,000.00 93,652.68 0.07
1.125%  SUB.BARCLAYS BANK 21/31 EUR 300,000.00 297,956.74 0.21
1.375% 1TV 19/26 -SR-S EUR 100,000.00 99,018.92 0.07
1.625%  VODAFONE GROUP 19/30 -SR- EUR 200,000.00 186,835.90 0.13
1.75%  LSE GROUP 18/27 -SR- EUR 100,000.00 98,341.91 0.07
2.00%  NATIONWIDE 22/27 -SR- EUR 100,000.00 99,359.98 0.07
2.375%  MONDI FINANCE 20/28 -SR- EUR 105,000.00 104,401.80 0.07
2.50%  VODAFONE GROUP 19/39 -SR- EUR 100,000.00 85,374.21 0.06
2.714%  SWISS RE FINANCE 20/52 -SR- EUR 200,000.00 187,410.09 0.13
3.25%  BP CAPITAL MARKETS 20/PERP -SR- EUR 235,000.00 235,403.28 0.17
3.755%  HSBCHOLDINGS PLC 24/29 -SR- EUR 200,000.00 204,827.57 0.15
4.00%  NATIONWIDE 24/28 -SR-S EUR 174,000.00 177,449.25 0.13
4.375%  SUB. BARCLAYS 21/PERP -|R- Usb 780,000.00 627,749.82 0.45
4.856%  HSBCHOLDING 23/33 -SR- EUR 200,000.00 216,494.19 0.16

The accompanying notes form an integral part of these financial statements.
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United Kingdom (continued)
6.75%  EBRD (DUAL) 25/32 -SR- INR 113,500,000.00 1,088,445.92 0.78
6.875%  SUB. ROTHESAY LIFE 18/PERP -JR- (BP 250,000.00 294,301.39 0.21
7.50%  CO-OPERATIVE GROUP (FR/RAT) 11/26 SB -SR-S (BP 230,000.00 266,428.68 0.19
5,347,050.88 3.83

United States

FRN CITIGROUP 24/28 -SR- EUR 428,000.00 429,428.52 0.31
FRN HYUNDAI CAPITAL 24/27 -SR- usb 240,000.00 204,976.85 0.15
FRN JP MORGAN CHASE & (0. 24/28 -SR- usb 467,000.00 400,634.33 0.29
FRN RABOBANK NY 24/26 -SR- usb 720,000.00 613,646.81 0.44
FRN STANDARD CHATERED BANK 24/26 -SR- usb 900,000.00 768,352.20 0.55
0.25%  VF20/32-SR- EUR 100,000.00 91,887.89 0.07
0.35%  PROCTER & GAMBLE 21/30 -SR- EUR 100,000.00 90,439.53 0.06
0.389%  JP MORGAN CHASE&CO 20/28 -SR-S EUR 100,000.00 97,173.81 0.07
0.50%  CITIGROUP 19/27 -SR-S EUR 100,000.00 98,119.44 0.07
0.50%  WHIRLPOOL 20/28 -SR- EUR 198,000.00 184,297.66 0.13
0.580%  BANK OF AMERICA 19/29 -SR-S EUR 314,000.00 295,908.75 0.21
0.75%  COMCAST 20/32 -SR- EUR 100,000.00 86,132.69 0.06
0.75%  STRYKER 19/29 -SR- EUR 100,000.00 93,730.25 0.07
0.80%  AIR PRODUCTS & CHEMICHALS 20/32 -SR- EUR 148,000.00 127,034.30 0.09
1.001%  JP MORGAN CHASE 19/31 -SR-S EUR 291,000.00 265,832.64 0.19
1.408%  EXXON MOBIL 20/39 -SR- EUR 150,000.00 109,701.12 0.08
1.50%  PROLOGIS EURO 22/34 -SR- EUR 200,000.00 171,289.53 0.12
1.75%  MMS USA HOLDINGS 19/31 -SR- EUR 100,000.00 92,812.78 0.07
1.875%  MCDONALD'S 15/27 -SR-S EUR 100,000.00 99,236.77 0.07
1.875%  THERMO FISHER SCIENTIFIC 19/49 -SR- EUR 350,000.00 224,685.27 0.16
1.95%  THERMO FISHER SCIENTIFIC 17/29 -SR- EUR 100,000.00 97,358.94 0.07
2.00%  GOLDMAN SACHS GROUP 18/28 -SR- EUR 294,000.00 289,401.19 0.21
2.125%  UNITED STATES (INFL.) 25/35 -SR- usb 4,594,100.00 4,121,509.82 2.97
2.50%  CHUBB INA HOLDINGS 18/38 -SR- EUR 197,000.00 174,128.16 0.12
2.625%  ABBVIE 20/28 -SR- EUR 330,000.00 330,874.18 0.24
2.625%  MICROSOFT 13/33 -SR- EUR 166,000.00 164,089.06 0.12
2.875%  VERIZON COMMUNICATIONS 17/38 20Y" -SR- EUR 163,000.00 146,845.04 0.11
2.95%  1.B.R.D.25/35-SR- EUR 850,000.00 848,604.93 0.61
3.45%  JOHN DEERE CAPITAL 24/32 -SR- EUR 300,000.00 305,482.97 0.22
3.50%  COCA-COLA 24/44 -SR- EUR 145,000.00 136,658.75 0.10
3.55%  AT&T12/32-SR- EUR 100,000.00 101,011.27 0.07
3.65%  MEDTRONIC 24/29 -SR- EUR 105,000.00 108,423.04 0.08
3.955%  MORGAN STANLEY 24/35 -SR- EUR 200,000.00 205,437.25 0.15
4.00%  BOOKING HOLDINGS 24/44 -SR- EUR 142,000.00 135,658.10 0.10
4.125%  CARNIVAL 25/31 -SR- EUR 216,000.00 219,117.65 0.16
435%  DPL20/29 -SR- Usb 262,000.00 219,095.99 0.16
4.668%  NATIONAL GRID NORTH AMERICA 23/33 EUR 131,000.00 140,869.82 0.10
4.75%  CLEARWAY ENERGY 19/28 -SR- 144A Usb 214,000.00 180,040.96 0.13
5.00%  TERRAFORM POWER 17/28 -SR- 144A Usb 260,000.00 220,062.87 0.16
5.625%  VISTRA OPERATIONS 19/27 -SR- 144A Usb 371,000.00 315,997.87 0.23
6.125%  UNITED RENTALS 24/34 -SR- 144A Usb 204,000.00 180,825.14 0.13
6.625%  NBM US HOLDINGS 19/29 -SR-S Usb 530,000.00 457,893.67 0.33
7.00 %  NBM US HOLDINGS 19/26 -SR-S Usb 48,000.00 40,926.30 0.03
13,685,634.11 9.86

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Uzbekistan
6.70%  NAVOIMINING M 24/28 usb 240,000.00 212,887.73 0.15
7.85%  UZBEKISTAN 23/28 -SR-S usb 340,000.00 311,513.52 0.22
524,401.25 0.37
Total bonds 129,565,528.76 92.98
Structured products
United States
CITI (DUAL) (EGYPT) -CLN- 25/291225 EGP 12,715,000.00 213,016.58 0.15
CITI (DUAL) (EGYPT) -CLN- 25/291225 EGP 12,715,000.00 213,016.58 0.15
426,033.16 0.30
Total structured products 426,033.16 0.30
TOTALI. 129,993,648.58 93.28
I1. Other transferable securities
Bonds
Brazil
6.00%  BRAZIL (INFL) 22/32 BRL 1000 -SR- BRL 1,100.00 733,803.07 0.53
6.00%  BRAZIL (INFLATION) 04/45 BRL 1000 -SR- BRL 450.00 293,411.47 0.21
1,027,214.54 0.74
Philippines
6.00%  PHILIPPINES 25/30 -SR- PHP 67,285,000.00 991,316.27 0.71
991,316.27 0.71
TOTALIL. 2,018,530.81 1.45
lll. Money market instruments
Money market instruments
France
TBI FRANCE 05/11/25 -SR- EUR 700,000.00 698,701.11 0.50
698,701.11 0.50
TOTALIIL. 698,701.11 0.50
Total investments 132,710,880.50 95.23
Cash at banks 5,194,290.24 3.73
Other net assets 1,454,640.08 1.04
Total net assets 139,359,810.82 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR BONDS PICTET
GEOGRAPHICAL CLASSIFICATION GEOGRAPHICAL CLASSIFICATION (CONTINUED)

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

France 17.55  (anada 0.08
United States 1016 Switzerland 0.08
Spain 9.78  SaudiArabia 0.07
Italy 7.80  Paraguay 0.02
Netherlands 7.27  British Virgin Islands 0.02
Germany 420  Cayman Islands 0.01
United Kingdom 3.83 95.23
Belgium 3.72

Japan 3.20

Luxembourg 3.03

Finland 2.46

Austria 2.24

Ireland 1.84

Brazil 133

Turkey 112

Philippines 1.02

Peru 0.97

Indonesia 0.82

Portugal 0.73

Sweden 0.71

China 0.69

South Africa 0.67

Ivory Coast 0.61

Greece 0.58

Mexico 0.58

Togo 0.58

(Czech Republic 0.57

Bahrain 0.53

United Arab Emirates 0.47

Colombia 0.44

El Salvador 0.43

Hungary 0.41

Slovakia 0.40

Nigeria 0.40

Uzbekistan 0.37

Chile 0.36

Panama 0.32

Romania 0.29

Angola 0.29

Mauritius 0.25

Kazakhstan 0.22

Egypt 0.21

Australia 0.20

Poland 0.18

Oman 0.18

Lithuania 0.16

Latvia 0.15

Slovenia 0.14

Jordan 0.14

Mongolia 0.13

Israel 0.1

Bulgaria 0.1

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR BONDS (CONTINUED) PICTET
INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)
Bonds issued by countries or cities 37.14
Banks and credit institutions 22.96
Holding and finance companies 10.31
Transport and freight 3.82
Public utilities 3.79
Bonds issued by supranational institutions 3.45
oil 1.89
Public non-profit institutions 1.69
Insurance 1.42
Communications 1.39
Pharmaceuticals and cosmetics 1.1
Electronics and electrical equipment 1.01
Money market instruments 0.50
Miscellaneous trade 0.47
Real Estate Shares 0.44
Gastronomy 0.40
Retail and supermarkets 0.40
Publishing and graphic arts 0.34
Tobacco and alcohol 0.33
Structured products 0.30
Miscellaneous consumer goods 0.26
Miscellaneous 0.26
Chemicals 0.24
Internet, software and IT services 0.22
Agriculture and fisheries 0.22
Food and soft drinks 0.17
Utilities 0.17
Automobiles 0.16
Stainless steel 0.15
Construction and building materials 0.08
Textiles and clothing 0.07
Industrial - manufacturing 0.07
95.23

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - USD GOVERNMENT BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Belgium
4.875%  BELGIUM 24/55 -SR-S )] 5,000,000.00 4,596,676.90 0.35
4,596,676.90 0.35
Canada
3.75% PSP CAPITAL 24/29 -SR- usb 7,774,000.00 7,754,539.89 0.59
425%  CDP FINANCIAL 23/28 -SR- usb 10,000,000.00 10,131,381.80 0.77
4.25%  ONTARIO TEACHERS FINANCE TRUST 23/28 -SR-S usb 9,000,000.00 9,097,156.62 0.69
450%  PROVINCE OF ALBERTA 24/34 -SR- usb 12,000,000.00 12,151,093.44 0.92
4.625%  ONTARIO TRUST 24/29 -SR-S usb 10,000,000.00 10,272,911.80 0.78
4.784%  RBCMONTREAL 22/25 -SR-S usb 10,000,000.00 10,010,689.10 0.76
4.85%  PROVINCE OF ONTARIO 25/35 -SR- usb 10,000,000.00 10,320,557.30 0.78
5.141%  TORONTO DOMINION BANK 23/28 -SR-S usb 10,000,000.00 10,357,262.40 0.78
80,095,592.35 6.07
France
4.00%  AGENCE FRANCAISE DEVELOPPEMENT 24/27 -SR- usb 14,000,000.00 14,001,594.74 1.06
14,001,594.74 1.06
Honduras
4.75%  CABEI25/28 -SR-S Usb 11,000,000.00 11,187,289.19 0.85
11,187,289.19 0.85
New Zealand
4.125%  NEW ZEALAND LOCAL GOVERNMENT FUNDING AGENCY 25/28 - usb 7,000,000.00 7,057,528.52 0.53
SR-
7,057,528.52 0.53
Singapore
1.625%  TEMASEK FINANCIAL (1) 21/31 -SR- IN)] 1,540,000.00 1,355,374.00 0.10
4.257%  BAYFRONT INFRASTRUCTURE MANAGEMENT 23/26 -SR- usb 2,000,000.00 2,002,486.18 0.15
3,357,860.18 0.25
South Korea
1.25%  KOREA NATIONAL OIL 21/26 -SR-S usb 4,200,000.00 4,137,884.10 0.31
3.57%  KEPCO 14/29 -SR-S usb 5,000,000.00 4,878,191.45 0.37
9,016,075.55 0.68
United Kingdom
4.75%  CIF CAPITAL MARKETS 25/28 -SR- IN)) 5,694,000.00 5,806,499.43 0.44
5,806,499.43 0.44
United States
FRN I.A.D.B. 22/29 -SR- Usb 10,000,000.00 9,992,791.90 0.76
FRN INTERNATIONAL BANK FOR RECONSTRUCTION AND usb 7,000,000.00 7,025,750.90 0.53
DEVELOPMENT 23/30 -SR-
0.75%  USTREASURY 21/26 -SR- usb 20,640,000.00 20,094,571.90 1.52
1.10%  ALPHABET 20/30 -SR- usb 4,670,000.00 4,095,096.61 0.31
1.125%  US TREASURY 20/40 usb 5,000,000.00 3,194,140.65 0.24
1.125%  US TREASURY 20/40 -SR- usb 9,000,000.00 5,692,500.00 0.43
1.125%  US TREASURY 21/26 -SR- usb 28,800,000.00 28,018,687.39 2.12
1.625%  US TREASURY 20/50 -SR- Usb 4,500,000.00 2,425,781.25 0.18
2.00%  US TREASURY 20/50 -SR- Usb 4,500,000.00 2,701,757.84 0.20
2.125%  UNITED STATES (INFL.) 25/35 -SR- usb 9,136,400.00 9,637,234.51 0.73
2.25%  US TREASURY 19/49 -SR- Usb 13,000,000.00 8,331,171.94 0.63
2.25%  USTREASURY 22/52 -SR- Usb 2,000,000.00 1,246,406.26 0.09
2.875%  US TREASURY 22/52 -SR- Usb 24,430,000.00 17,503,713.40 1.32

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - USD GOVERNMENT BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
3.00%  USTREASURY 22/52 -SR- usb 32,000,000.00 23,507,500.16 1.78
3.125%  US TREASURY 22/27 -SR- usb 1,000,000.00 991,093.75 0.07
3.375%  US TREASURY 22/42 -SR- Usb 10,500,000.00 8,970,937.50 0.68
3.375%  US TREASURY 23/33 -SR- (IN)] 30,500,000.00 29,351,484.38 2.22
3.45%  METROPOLITAN LIFE 16/26 T.26 -S- (IN)] 2,823,000.00 2,805,934.34 0.21
3.50%  USTREASURY 23/30 -SR- usb 37,200,000.00 36,925,359.47 2.79
3.50%  USTREASURY 23/33 -SR- (IN)] 8,000,000.00 7,781,250.00 0.59
3.55%  PROCTER & GAMBLE 20/40 -SR- (IN)] 3,720,000.00 3,254,087.22 0.25
3.625%  UNITED STATES 25/28 -SR- (IN)] 30,000,000.00 30,017,578.20 2.27
3.625%  US TREASURY 23/30 -SR- (IN)] 35,400,000.00 35,293,523.53 2.67
3.625%  US TREASURY 23/53 -SR- (IN)] 23,500,000.00 19,486,640.63 1.47
3.625%  US TREASURY 23/53 -SR- (IN)] 29,600,000.00 24,572,625.00 1.86
3.75%  UNITED STATES 24/26 -SR- (IN)] 20,000,000.00 20,005,859.40 1.51
3.75%  UNITED STATES 24/28 -SR- (IN)] 21,000,000.00 21,082,031.25 1.59
3.75%  UNITED STATES 25/28 -SR- (IN)] 34,000,000.00 34,120,859.46 2.58
3.875%  UNITED STATES 23/33 -SR- (IN)] 15,000,000.00 14,903,906.25 1.13
3.875%  UNITED STATES 24/34 -SR- (IN)] 9,000,000.00 8,878,359.42 0.67
3.875%  UNITED STATES 25/28 -SR- (IN)] 10,000,000.00 10,069,921.90 0.76
3.875%  US TREASURY 22/29 -SR- (IN)] 19,400,000.00 19,548,531.25 1.48
3.875%  US TREASURY 23/29 -SR- (IN)] 2,000,000.00 2,014,765.62 0.15
3.875%  US TREASURY 23/43 -SR- (IN)] 29,800,000.00 27,059,797.02 2.05
3.875%  US TREASURY 23/43 -SR- (IN)] 28,400,000.00 25,837,343.89 1.95
4.00%  UNITED STATES 24/27 -SR- (IN)] 53,000,000.00 53,214,277 .41 4.03
4.00%  UNITED STATES 25/30 -SR- (IN)] 16,000,000.00 16,205,000.00 1.22
4.00%  UNITED STATES 25/32 -SR- usb 9,500,000.00 9,570,507.86 0.72
4.00%  USTREASURY 22/29 -SR- usb 28,500,000.00 28,848,456.96 2.18
4.00%  USTREASURY 22/52 -SR- Usb 7,780,000.00 6,911,435.98 0.52
4.00%  USTREASURY 24/31 -SR- (IN)] 8,000,000.00 8,093,750.00 0.61
4.00%  USTREASURY 24/34 -SR- (IN)] 12,000,000.00 11,990,625.00 0.91
4.125%  UNITED STATES 24/31 -SR- (IN)] 12,000,000.00 12,200,156.28 0.92
4.125%  UNITED STATES 24/31 -SR- (IN)] 11,000,000.00 11,178,320.34 0.84
4.125%  UNITED STATES 24/31 -SR- (IN)] 14,500,000.00 14,728,261.76 1.11
4.125%  UNITED STATES 24/44 -SR- (IN)] 9,200,000.00 8,560,312.50 0.65
4.125%  US TREASURY 23/26 -SR- (IN)] 18,000,000.00 18,043,945.38 1.36
4.25%  UNITED STATES 24/27 -SR- (IN)] 32,000,000.00 32,270,624.96 2.44
4.25%  UNITED STATES 25/28 -SR- (IN)] 3,000,000.00 3,042,070.32 0.23
4.25%  UNITED STATES 25/28 -SR- (IN)] 35,000,000.00 35,511,328.30 2.68
4.25%  UNITED STATES 25/35 -SR- (IN)] 14,400,000.00 14,558,625.07 1.10
4.25%  INTER-AMERICAN INVESTMENT CORP. 24/29 -SR- (IN)] 12,000,000.00 12,168,540.12 0.92
4.25%  USTREASURY 24/26 -SR- (IN)] 38,000,000.00 38,037,109.28 2.87
4.25%  USTREASURY 24/31 -SR- (IN)] 25,825,000.00 26,441,370.18 2.00
4.25%  USTREASURY 24/54 -SR- (IN)] 17,000,000.00 15,758,203.21 1.19
4.375%  UNITED STATES 23/43 -SR- (IN)] 22,200,000.00 21,475,031.25 1.62
4.375%  UNITED STATES 24/27 -SR- (IN)] 10,000,000.00 10,129,101.60 0.77
4.375%  UNITED STATES 24/29 -SR- (IN)] 9,500,000.00 9,756,054.74 0.74
4.375%  UNITED STATES 25/32 -SR- (IN)] 44,000,000.00 45,287,343.64 3.42
4.375%  US TREASURY 09/39 '2039' (IN)] 4,400,000.00 4,375,250.00 0.33
450%  UNITED STATES 24/27 -SR- (IN)] 39,000,000.00 39,521,015.82 2.99
450%  UNITED STATES 24/54 -SR- usb 8,000,000.00 7,734,375.04 0.58
450%  USTREASURY 09/39 usb 16,500,000.00 16,663,711.02 1.26

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

112

ANNUAL REPORT

7

1805



STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - USD GOVERNMENT BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
4.625%  UNITED STATES 23/26 -SR- usb 20,000,000.00 20,202,343.80 1.53
4.625%  UNITED STATES 24/26 usb 15,000,000.00 15,044,238.30 1.14
4.625%  UNITED STATES 24/44 -SR- usb 14,000,000.00 13,932,187.50 1.05
4.625%  UNITED STATES 24/44 -SR- (IN)] 13,000,000.00 12,910,625.00 0.98
4.75%  UNITED STATES 25/45 -SR- (IN)] 5,000,000.00 5,042,968.75 0.38
4.875%  UNITED STATES 24/26 -SR- usb 7,000,000.00 7,043,066.38 0.53
1,132,889,227.94 85.61
Venezuela
5.00%  CORPORACION ANDINA DE FOMENTO 25/30 -SR- (IN)] 12,000,000.00 12,446,291.88 0.94
12,446,291.88 0.94
TOTALL. 1,280,454,636.68 96.78
II. Money market instruments
Money market instruments
Finland
TBI FINLAND 18/03/26 -SR- (IN)] 20,000,000.00 19,642,368.20 1.48
19,642,368.20 1.48
TOTALIL. 19,642,368.20 1.48
Total investments 1,300,097,004.88 98.26
(Cash at banks 7,331,329.76 0.55
Other net assets 15,741,331.17 1.19
Total net assets 1,323,169,665.81 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - USD GOVERNMENT BONDS PICTET

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 85.61  Bonds issued by countries or cities 88.68
(anada 6.07  Holding and finance companies 4.26
Finland 1.48  Banks and credit institutions 2.60
France 1.06  Money market instruments 1.48
Venezuela 094 Ppublic utilities 037
Honduras 085 Internet, software and IT services 0.31
South Korea 068 (il 031
New Zealand 053 Miscellaneous consumer goods 0.25
United Kingdom 0.44 98.26
Belgium 0.35
Singapore 0.25

98.26

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
0.954%  WESFARMERS 21/33 -SR- EUR 4,700,000.00 3,905,802.51 0.50
3.375%  TELSTRA GROUP 25/35 -SR- EUR 2,986,000.00 2,982,030.98 0.38
6,887,833.49 0.88
Austria
0.875%  SUB. ERSTE GROUP BANK 21/32 EUR 5,000,000.00 4,805,693.90 0.61
3.50%  RAIFFEISEN BANK 25/31 SR -PIK- EUR 2,100,000.00 2,095,134.83 0.27
3.625%  SUB. ERSTE GROUP BANK 25/35 EUR 3,000,000.00 2,992,133.10 0.38
3.875%  RAIFFEISEN BANK 24/30 -SR- EUR 3,000,000.00 3,070,329.87 0.39
4.00%  SUB. ERSTE GROUP BANK 24/35 EUR 1,400,000.00 1,426,493.89 0.18
450%  SUB. RAIFFEISEN BANK 24/30 -SR- EUR 2,100,000.00 2,202,805.69 0.28
5.25%  SUB. RAIFFEISEN BANK 24/35 EUR 3,600,000.00 3,809,435.22 0.49
6.375%  SUB. RAIFFEISEN BANK 25/PERP -JR- EUR 2,200,000.00 2,207,616.66 0.28
6.75%  SUB.BAWAG GROUP 23/34 EUR 3,400,000.00 3,741,033.53 0.48
7.25%  BENTELER INTERNATIONAL 25/31 -SR- EUR 385,000.00 412,272.36 0.05
26,762,949.05 3.4
Belgium
3.625%  SUB.KBC GROUP 25/36 EUR 2,300,000.00 2,305,716.81 0.29
3.875%  CRELAN 25/36 -SR- EUR 1,400,000.00 1,399,456.27 0.18
3.875%  LONZA FINANCE INTERNATIONAL 24/36 -SR- EUR 3,106,000.00 3,141,845.57 0.40
4.25%  BARRY CALLEBAUT 25/31 -SR-S EUR 1,700,000.00 1,736,604.21 0.22
5.25%  CRELAN 24/32 -SR- EUR 5,500,000.00 6,009,578.80 0.77
14,593,201.66 1.86
(anada
3.00%  MERCEDES-BENZ FINANCE CANADA 22/27 -SR- EUR 2,200,000.00 2,219,381.19 0.28
4.03%  SUB.TORONTO DOMINION BANK 25/36 -SR- EUR 2,800,000.00 2,839,540.12 0.36
5,058,921.31 0.64
(zech Republic
3.743%  CESKA SPORITELNA 25/32 -SR- EUR 2,300,000.00 2,307,495.13 0.29
4.625%  EPHFIN INTERNATIONAL 25/32 -SR- EUR 1,020,000.00 1,039,902.67 0.13
5.875%  EPHFINANCING INTERNATIONAL 24/29 -SR- EUR 2,454,000.00 2,646,702.61 0.34
5,994,100.41 0.76
Denmark
0.375% DSV PANALPINA 20/27 -SR- EUR 3,000,000.00 2,917,638.72 0.37
3.50%  JYSKE BANK 25/31 -SR- EUR 1,620,000.00 1,632,290.28 0.21
3.75%  SUB. DANSKE BANK 24/36 EUR 1,364,000.00 1,374,479.26 0.18
5.00%  TDCNET 25/32 -SR- EUR 1,527,000.00 1,581,475.10 0.20
5.186%  TDCNET 24/29 -SR- EUR 1,000,000.00 1,052,245.36 0.13
6.50%  TDCNET 23/31 -SR- EUR 2,143,000.00 2,377,629.91 0.30
10,935,758.63 1.39
Finland
2.50%  SUB. SAMPO 20/52 EUR 677,000.00 628,340.51 0.08
3.375%  UPM-KYMMENE 24/34 -SR- EUR 2,026,000.00 2,006,978.57 0.26
3.50%  HUHTAMAKI 25/31 -SR- EUR 3,215,000.00 3,224,749.26 0.41
3.75%  TORNATOR 24/31 -SR- EUR 5,000,000.00 5,066,522.90 0.65
10,926,591.24 1.40

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France
0.75%  LEGRAND 20/30 -SR-S EUR 2,000,000.00 1,822,813.52 0.23
1.50%  SUB. CREDIT AGRICOLE ASSURANCES 21/31 EUR 2,800,000.00 2,498,867.28 0.32
1.625%  SUB.TOTAL 21/PERP -|R- EUR 5,000,000.00 4,833,371.95 0.62
1.75%  UNIBAIL-RODAMCO-WESTFIELD 19/49 -SR- EUR 1,500,000.00 901,575.87 0.12
1.875%  ENGIE 21/PERP EUR 4,000,000.00 3,569,349.40 0.46
1.875%  SUB. AXA 22/42 EUR 4,400,000.00 3,956,886.43 0.51
1.875%  SUB.BFCM 19/29 EUR 5,100,000.00 4,885,194.07 0.62
2.00%  SUB.TOTALENERGIES 22/PERP -JR- EUR 3,500,000.00 3,452,169.88 0.44
2.625%  SCHNEIDER ELECTRIC 25/29 -SR- EUR 2,100,000.00 2,092,146.13 0.27
2.75%  COMPAGNIE DE SAINT - GOBAIN 25/28 -SR- EUR 2,300,000.00 2,311,981.94 0.30
2.875%  PUBLICIS GROUPE 25/29 -SR- EUR 1,600,000.00 1,602,100.42 0.20
3.25%  BANQUE FEDERATIVE DU CREDIT MUTUEL 24/31 -SR- EUR 2,900,000.00 2,898,412.98 0.37
3.25%  CREDITE AGRICOLE 25/32 -SR- EUR 6,200,000.00 6,151,611.23 0.78
3.375%  AIR LIQUIDE FINANCE 24/34 -SR- EUR 3,800,000.00 3,850,719.06 0.49
3.375%  HOLDING D'INFRASTRUSTURE DE TRANSPORT 25/29 -SR- EUR 2,700,000.00 2,729,663.69 0.35
3.375%  PUBLICIS GROUP 25/32 -SR- EUR 1,200,000.00 1,199,750.08 0.15
3.375%  RCIBANQUE 24/29 -SR- EUR 3,000,000.00 3,015,102.24 0.39
3.50%  AIRLIQUIDE FINANCE 25/35 -SR- EUR 3,300,000.00 3,350,199.86 0.43
3.50%  LEGRAND 24/34 -SR- EUR 1,700,000.00 1,719,426.53 0.22
3.50%  PAPRECHOLDING 21/28 -SR- EUR 3,000,000.00 3,001,680.21 0.38
3.50%  SCHNEIDER ELECTRIC 22/32 -SR- EUR 4,000,000.00 4,102,504.84 0.52
3.624%  SCHNEIDER ELECTRIC 25/37 -SR- EUR 2,900,000.00 2,918,466.04 0.37
3.625%  LEGRAND 25/35 -SR- EUR 4,100,000.00 4,166,236.81 0.53
3.625%  SOCIETE GENERALE 24/30 -SR- EUR 4,000,000.00 4,068,163.00 0.52
3.704%  ALTRAD INVESTMENT AUTHORITY 25/29 -SR- EUR 1,900,000.00 1,915,981.49 0.24
3.75%  AXA22/30 -SR- EUR 1,200,000.00 1,255,342.02 0.16
3.75%  CROWN EUROPEAN 25/31 -SR- EUR 2,311,000.00 2,309,949.26 0.30
3.75%  KLEPIERRE 25/37 -SR- EUR 2,200,000.00 2,203,185.60 0.28
3.75%  WENDEL INVESTMENT 25/33 -SR- EUR 2,600,000.00 2,596,440.91 0.33
3.852%  TOTALENERGIES CAPITAL INTERNATIONAL 25/45 -SR- EUR 4,000,000.00 3,762,939.92 0.48
3.875%  BPCE (COBO) 25/36 -SR- EUR 1,600,000.00 1,594,494.53 0.20
3.875%  ENGIE 25/37 -SR- EUR 1,600,000.00 1,599,154.66 0.20
400%  SUB.BANQUE FEDERATIVE DU CREDIT MUTUEL 25/35 EUR 3,200,000.00 3,240,317.25 0.41
412%  SUB.TOTAL ENERGIES 24/PERP -JR- EUR 2,386,000.00 2,431,893.02 0.31
4.125%  CREDIT MUTUEL ARKEA 23/31 -SR- EUR 2,500,000.00 2,626,974.60 0.34
4.125%  ITM ENTERPRISES 25/30 -SR- EUR 2,900,000.00 2,967,195.52 0.38
4.159%  SUB. BNP PARIBAS 24/34 EUR 2,700,000.00 2,760,423.00 0.35
4.25%  SUB.BPCE 25/35 EUR 1,000,000.00 1,024,197.59 0.13
4.296%  OPMOBILITY 25/31 -SR- EUR 1,000,000.00 1,006,453.11 0.13
4.375%  SUB. GROUPAMA 25/35 EUR 2,800,000.00 2,822,610.92 0.36
4.429%  ALTRAD INVESTMENT AUTHORITY 25/32 -SR- EUR 1,600,000.00 1,627,486.61 0.21
450%  SUB. CREDIT AGRICOLE ASSURANCES 24/34 EUR 1,700,000.00 1,768,117.50 0.23
450%  SUB.MALAKOFF HUMANIS PREVOYANCE BONDS 25/35 -SR- EUR 2,800,000.00 2,863,231.50 0.37
450%  SUEZSA23/33-SR- EUR 4,300,000.00 4,539,836.76 0.58
4.625%  SUEZ 22/28 -SR- EUR 3,800,000.00 3,989,665.18 0.51
4.75%  BNP PARIBAS 23/32 -SR- EUR 3,000,000.00 3,216,748.71 0.41

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS (CONTINUED) PICTET

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

France (continued)
4.75%  SUB. UNIBAIL-R.-W. 25/PERP EUR 4,300,000.00 4,378,578.50 0.56
4.80%  SUB.ARKEMA 24/PERP EUR 2,600,000.00 2,681,557.50 0.34
4.875%  SUB.BPCE 24/36 EUR 3,500,000.00 3,686,770.12 0.47
5.50%  ALTAREA 24/31-SR- EUR 6,900,000.00 7,356,707.69 0.93
5.50%  CARMILA 23/28 -SR- EUR 600,000.00 637,351.77 0.08
5.50%  SUB. CREDIT AGRICOLE 23/33 EUR 5,000,000.00 5,327,950.65 0.68
5.75%  SUB. AXA (COBO) 25/PERP -JR- EUR 1,893,000.00 1,978,428.10 0.25
6.00%  GIE PSA TRESORERIE 03/33 -SR- EUR 3,000,000.00 3,363,927.21 0.43
6.125%  SUB. SOCIETE GENERALE (COBO) 25/PERP -JR- EUR 3,200,000.00 3,214,247.90 0.41
161,846,552.56 20.65

Germany

0.00%  COMMERZBANK 96/26 -SR- ITL 7,350,000,000.00 3,672,268.13 0.47
0.25%  VONOVIA 21/28 -SR- EUR 1,600,000.00 1,494,144.10 0.19
0.75%  VONOVIA 21/32 -SR- EUR 2,700,000.00 2,244,598.43 0.29
1.301%  SUB. ALLIANZ 19/49 -S- EUR 5,000,000.00 4,649,588.15 0.59
1.50%  VONOVIA 21/41 -SR- EUR 3,000,000.00 2,016,772.20 0.26
2.00%  SUB.DEUTSCHE BOERSE 22/48 EUR 3,900,000.00 3,807,453.43 0.49
2.125%  SUB. WUSTENROT & WURTTEMBERGISCHE 21/41 EUR 6,200,000.00 5,517,608.22 0.70
2.625%  COMMERZBANK 24/28 -SR- EUR 1,700,000.00 1,705,263.29 0.22
3.00%  AMPRION 25/29 -SR- EUR 2,800,000.00 2,813,163.86 0.36
3.00%  DEUTSCHE BANK 25/29 -SR- EUR 4,000,000.00 4,007,233.32 0.51
3.00%  KNORR-BREMSE 24/29 -SR- EUR 1,168,000.00 1,173,978.12 0.15
3.075%  EUROGRID 24/27 -SR- EUR 800,000.00 808,679.16 0.10
3.125%  COMMERZBANK 25/30 -SR- EUR 1,200,000.00 1,204,029.02 0.15
3.125%  FRESENIUS MEDICAL CARE 25/28 -SR- EUR 784,000.00 791,105.29 0.10
3.45%  AMPRION 22/27 -SR- EUR 1,000,000.00 1,013,938.29 0.13
3.625%  TAG IMMOBILIEN 25/32 -SR- EUR 1,500,000.00 1,489,187.43 0.19
3.625%  VOLKSWAGEN BANK 25/32 -SR- EUR 2,200,000.00 2,194,539.69 0.28
3.625%  VOLKSWAGEN FINANCIAL SERVICES 24/29 -SR- EUR 3,000,000.00 3,048,603.15 0.39
3.732%  EUROGRID 24/35 -SR- EUR 1,100,000.00 1,095,861.57 0.14
3.75%  FRESENIUS MEDICAL CARE 25/32 -SR- EUR 1,252,000.00 1,279,556.39 0.16
3.85%  AMPRION 24/39 -SR- EUR 1,400,000.00 1,380,700.99 0.18
3.875%  COMMERZBANK 25/36 -SR- EUR 2,800,000.00 2,814,932.79 0.36
3.875%  LEG IMMOBILIEN 25/35 -SR- EUR 3,200,000.00 3,158,423.20 0.40
3.875%  VOLKSWAGEN FINANCIAL SERVICES 24/31 -SR- EUR 2,000,000.00 2,026,131.32 0.26
3.92%  SUB.DZ BANK 25/36 EUR 3,400,000.00 3,404,006.56 0.43
4.00%  SUB.DEUTSCHE BANK 22/32 EUR 3,300,000.00 3,342,980.42 0.43
4.25%  SUB.EVONIK IND 25/55 EUR 1,700,000.00 1,700,035.45 0.22
450%  BASF 23/35-SR- EUR 1,700,000.00 1,835,908.57 0.23
450%  SUB.ENBW ENERGIE BADEN WURTTEMBERG 25/55 EUR 2,800,000.00 2,819,540.89 0.36
4.597%  SUB. ALLIANZ 22/38 EUR 4,300,000.00 4,486,668.29 0.57
5.00%  FRESENIUS SE 22/29 -SR- EUR 3,000,000.00 3,234,523.08 0.41
5.00%  SUB. GOTHAER ALLGEMEINE 25/45 EUR 2,500,000.00 2,606,017.48 0.33
5.125%  FRESENIUS SE 23/30 -SR- EUR 2,807,000.00 3,064,542.50 0.39
81,901,982.78 10.44

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Ireland
1.00%  LINDE IE 22/27 -SR- EUR 2,500,000.00 2,453,252.83 0.31
3.00%  LINDE PLC 24/28 -SR- EUR 3,800,000.00 3,844,305.53 0.49
3.625%  LINDE PLC US 23/34 -SR- EUR 1,400,000.00 1,432,093.75 0.18
3.875%  GRENKE FIN 25/28 -SR- EUR 3,045,000.00 3,044,168.72 0.39
10,773,820.83 1.37
Mtaly
1.375%  TERNA17/27 -SR-S EUR 4,000,000.00 3,930,011.40 0.50
1.625%  OPTICS BIDCO 24/29 -SR- EUR 4,500,000.00 4,210,066.80 0.54
3.20%  UNICREDIT SPA 25/31 -SR- EUR 4,068,000.00 4,055,961.93 0.52
3.25%  SNAM25/32 -SR- EUR 4,830,000.00 4,812,952.66 0.61
3.375%  SUB. ENEL 18/PERP -JR-S EUR 5,000,000.00 5,026,124.10 0.64
3.80%  UNICREDIT SPA 25/33 -SR- EUR 4,500,000.00 4,590,648.27 0.59
3.875%  BANCO BPM SPA 24/30 -SR- EUR 4,258,000.00 4,379,522.38 0.56
4.375%  INTESA SANPAOLO 23/27 -SR- EUR 4,050,000.00 4,195,515.37 0.54
4.75%  FIBERCOP 25/30 -SR- EUR 2,245,000.00 2,282,631.30 0.29
5.399%  SUB. ASSICURAZIONI GENERALI 23/33 -SR-S EUR 1,000,000.00 1,101,203.33 0.14
38,584,637.54 4.93
Japan
0.632%  SUMITOMO MITSUI FINANCIAL GROUP 19/29 -SR-S EUR 6,700,000.00 6,139,894.20 0.78
2.906%  NTT FINANCE 25/29 -SR- EUR 2,384,000.00 2,393,428.48 0.31
3.197%  MITSUBISHI UF) FINANCIAL GROUP 25/31 -SR-S EUR 3,500,000.00 3,507,249.90 0.45
3.688%  MIZUHO FINANCIAL GROUP 25/35 -SR- EUR 4,355,000.00 4,356,692.14 0.56
4.091%  NTT FINANCE 25/37 -SR- EUR 1,600,000.00 1,646,229.44 0.21
18,043,494.16 2.31
Liechtenstein
0.50%  SWISS LIFE 21/31 -SR- EUR 3,223,000.00 2,771,300.22 0.35
3.25%  SWISS LIFE 22/29 -SR- EUR 2,075,000.00 2,111,248.71 0.27
4,882,548.93 0.62
Luxembourg
0.375%  AXA LOGISTICS 21/26 -SR- EUR 3,400,000.00 3,318,990.58 0.42
0.45%  DHEUROPE FINANCE 19/28 -SR- EUR 3,800,000.00 3,617,320.43 0.46
0.875%  AXA LOGISTICS 21/29 -SR- EUR 1,500,000.00 1,381,480.71 0.18
1.625%  MEDTRONIC GLOBAL 20/50 -SR-S EUR 2,000,000.00 1,192,873.96 0.15
1.75%  MEDTRONIC GLOBAL HOLIDINGS 19/49 -SR- EUR 2,600,000.00 1,635,274.11 0.21
1.875%  SEGRO CAPITAL 22/30 -SR- EUR 3,248,000.00 3,092,679.44 0.40
3.25%  AROUNDTOWN 25/31 -SR- EUR 5,100,000.00 4,967,806.52 0.63
3.25%  SIXFINANCE LUXEMBOURG 25/30 -SR- EUR 3,533,000.00 3,553,420.70 0.45
3.875%  EUROFINS SCIENTIFIC 25/33 -SR- EUR 1,398,000.00 1,401,925.29 0.18
4.25%  STONEWEG EREIT LUX FINCO 25/31 -SR- EUR 3,039,000.00 3,082,253.97 0.39
4.625%  P3 GROUP 24/30 -SR- EUR 2,310,000.00 2,417,851.17 0.31
4.75%  CPIPROPERTY GROUP 25/30 -SR- EUR 3,090,000.00 3,018,936.58 0.39
32,680,813.46 417
Netherlands
0.25%  ENEL FINANCE INTERNATIONAL 21/27 -SR- EUR 2,000,000.00 1,929,332.76 0.25
0.25%  WOLTERS KLUWER 21/28 -SR- EUR 2,680,000.00 2,540,092.45 0.32
0.375%  ING GROUP NV 21/28 -SR- EUR 2,500,000.00 2,393,079.35 0.31
0.50%  RELX FINANCE 20/28 -SR-S EUR 5,010,000.00 4,778,114.71 0.61
0.625%  VONOVIA FINANCE BV 19/27 -SR- EUR 3,000,000.00 2,885,131.29 0.37
0.75% DSV FINANCE 21/33 -SR- EUR 2,300,000.00 1,891,286.53 0.24
0.75%  ENEL FINANCE 21/30 -SR- EUR 2,500,000.00 2,260,088.03 0.29

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS (CONTINUED) PICTET

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

Netherlands (continued)
0.875%  KONINKLIJKE AHOLD DELHAIZE 20/32 -SR- EUR 2,500,000.00 2,116,383.43 0.27
0.875%  KPN21/33 -SR- EUR 2,300,000.00 1,887,473.31 0.24
1.00%  SUB.ADECCO IFS 21/82 EUR 1,600,000.00 1,553,322.82 0.20
1.00%  VONOVIA FINANCE 21/41 -SR- EUR 3,000,000.00 1,885,689.06 0.24
1.25%  ADECCO INTERNATIONAL FINANCE SERVICES 19/29 -SR- EUR 2,000,000.00 1,871,502.90 0.24
1.25% (TP 21/29 -SR- EUR 2,000,000.00 1,873,373.66 0.24
1.25%  STELLANTIS 21/33 -SR- EUR 4,000,000.00 3,182,450.60 0.41
1.35%  WPCEUROBOND 19/28 -SR- EUR 2,000,000.00 1,929,748.48 0.25
1.375% DSV FINANCE 22/30 -SR- EUR 2,000,000.00 1,879,109.76 0.24
1.375%  HEIMSTADEN BOSTAD 20/27 -SR- EUR 1,000,000.00 981,097.72 0.13
1.50%  SIKA CAPITAL 19/31 -SR-S EUR 1,690,000.00 1,559,705.90 0.20
2.25%  JABHOLDINGS 19/39 -SR-S EUR 6,400,000.00 4,975,196.74 0.64
2.75%  ACHMEA BANK 24/27 -SR- EUR 2,100,000.00 2,109,251.99 0.27
2.75%  LSEG NETHERLANDS 24/27 -SR- EUR 1,800,000.00 1,810,086.73 0.23
3.00%  GSK CAPITAL 22/27 -SR- EUR 1,000,000.00 1,011,353.79 0.13
3.125%  ABB FINANCE 24/29 -SR- EUR 5,567,000.00 5,664,430.79 0.72
3.25%  MERCEDES-BENZ INTERNATIONAL FINANCE 24/27 -SR- EUR 3,222,000.00 3,270,190.17 0.42
3.25%  MSD NETHERLANDS CAPITAL 24/32 -SR- EUR 3,000,000.00 3,029,279.97 0.39
3.375%  ABB FINANCE 23/31 -SR- EUR 1,444,000.00 1,476,554.55 0.19
3.375%  ABBFINANCE 24/34 -SR- EUR 3,000,000.00 3,028,401.30 0.39
3.375% DSV FINANCE 24/34 -SR- EUR 437,000.00 433,203.17 0.06
3.40%  ADECCO IFS 24/32 -SR- EUR 4,105,000.00 4,067,083.72 0.52
3.83%  WINTERSHALL DEA FINANCE 24/29 -SR- EUR 5,707,000.00 5,795,601.75 0.74
3.875% (TP 24/32 -SR- EUR 3,188,000.00 3,207,341.50 0.41
3.875%  ING GROUP 24/29 -SR- EUR 4,900,000.00 5,046,162.84 0.64
3.875%  SUB. VOLKSWAGEN 20/PERP -SR- EUR 1,400,000.00 1,373,264.87 0.18
3.875%  SUB. VOLKSWAGEN INTL FINANCE 17/PERP EUR 2,800,000.00 2,805,962.66 0.36
4.00%  SIEMENS FINANCIERINGS 25/45 -SR- EUR 1,500,000.00 1,494,427.04 0.19
4.125%  VOLKSWAGEN INTERNATIONAL FINANCE 25/35 -SR- EUR 2,600,000.00 2,607,473.96 0.33
4.25%  SUB.ING GROUP 24/35 EUR 2,900,000.00 2,980,919.43 0.38
4.357%  WINTERSHALL DEA FINANCE 24/32 -SR- EUR 3,000,000.00 3,048,742.77 0.39
4.375%  ABN AMRO BANK 23/28 -SR- EUR 1,500,000.00 1,572,270.47 0.20
4.375%  JAB HOLDINGS 25/35 -SR- EUR 1,300,000.00 1,340,839.28 0.17
4.375%  SUB. VOLKSWAGEN INTERNATIONAL 22/PERP EUR 2,000,000.00 1,946,595.32 0.25
4.625%  STELLANTIS 25/35 -SR- EUR 2,800,000.00 2,772,056.25 0.35
4.75%  CTP24/30-SR- EUR 3,007,000.00 3,176,252.72 0.41
5.375%  CITYCON TREASURY 25/31 -SR- EUR 2,464,000.00 2,486,125.00 0.32
5.493%  SUB. VOLKSWAGEN INTERNATIONAL FINANCE 25/PERP -SR- EUR 1,400,000.00 1,445,727.43 0.18
7.00%  ZF EUROPE FINANCE 25/30 -SR- EUR 2,300,000.00 2,390,624.23 0.31
115,762,403.20 14.82

Norway

3.625%  NORSK HYDRO 25/32 -SR- EUR 2,281,000.00 2,307,452.16 0.29
3.875%  VARENERGI 25/31 -SR- EUR 2,441,000.00 2,467,374.25 0.32
4.00%  AKERBP 24/32 -SR- EUR 1,200,000.00 1,221,465.14 0.16
4.875%  SPAREBANK 1 -SR- 23/28 -SR- EUR 2,400,000.00 2,547,368.40 0.33
8,543,659.95 1.10

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Poland
5.308%  BANK MILLENNIUM 24/29 -SR- EUR 4,451,000.00 4,681,429.07 0.60
4,681,429.07 0.60
Portygal
3.50%  CEMG 25/29 -SR- EUR 1,300,000.00 1,311,623.95 0.17
1,311,623.95 0.17
Spain
1.625%  SUB. BANCO SANTANDER 20/30 -SR- EUR 3,000,000.00 2,794,734 .81 0.36
3.125%  BBVA25/30 -SR- EUR 2,000,000.00 2,002,885.10 0.26
3.25%  BANCO SANTANDER 25/32 -SR- EUR 5,300,000.00 5,319,069.72 0.68
3.375%  BANCO SABADELL 25/32 -SR- EUR 3,600,000.00 3,615,599.45 0.46
3.50%  CARREFOUR 25/28 -SR- EUR 3,200,000.00 3,216,979.07 0.41
3.50%  UNICAJA BANCO 25/31 -SR- EUR 2,600,000.00 2,617,338.00 0.33
3.625%  CELLNEX FINANCE COMPANY S.A. 24/29 -SR- EUR 6,000,000.00 6,140,718.72 0.78
3.625%  ENAGAS FINANCIACIONES 24/34 -SR- EUR 4,500,000.00 4,536,866.57 0.58
4.375%  SUB. CAIXABANK 24/36 EUR 4,000,000.00 4,130,155.72 0.53
4.75%  KUTXABANK 23/27 -SR- EUR 4,900,000.00 4,975,218.58 0.64
4.875%  BANCO SANTANDER 23/31 -SR- EUR 3,000,000.00 3,262,543.35 0.42
42,612,109.09 5.45
Sweden
2.75%  INVESTOR 22/32 -SR- EUR 4,924,000.00 4,817,586.50 0.62
3125%  SEB24/31-SR- EUR 3,000,000.00 2,997,871.95 0.38
3.50%  INVESTOR AB 25/34 -SR- EUR 1,585,000.00 1,605,173.93 0.21
3.625%  SUB. HEIMSTADEN BOSTAD 21/PERP EUR 3,800,000.00 3,748,864.50 0.48
3.75%  HEIMST.BOSTAD 25/31 -SR- EUR 4,000,000.00 3,974,236.28 0.51
3.875%  HEIMSTADEN BOSTAD 24/29 -SR- EUR 3,816,000.00 3,866,921.58 0.49
3.875%  SVENSKA HANDELSBANKEN 23/27 -SR- EUR 2,775,000.00 2,841,839.43 0.36
4.00%  INVESTOR AB 25/38 -SR- EUR 2,050,000.00 2,117,301.52 0.27
4.125%  CASTELLUM 24/30 -SR- EUR 1,479,000.00 1,519,909.64 0.19
27,489,711.33 3.51
Switzerland
1.75%  FIRMENICH INTERNATIONAL 20/30 -SR- EUR 2,180,000.00 2,081,355.81 0.27
3.153%  SUB. ZUERCHER KB 25/31 EUR 2,600,000.00 2,604,488.95 0.33
3.414%  BANQUE CANTONALE DE GENEVE 25/30 -SR- EUR 2,432,000.00 2,475,225.71 0.32
4.156%  ZUERCHER KANTONALBANK 23/29 -SR- EUR 3,300,000.00 3,422,526.66 0.44
10,583,597.13 1.36
United Kingdom
0.67%  NATWEST GROUP 21/29 -SR- EUR 2,000,000.00 1,881,195.18 0.24
0.75%  NATIONAL GRID 21/33 -SR- EUR 6,000,000.00 4,861,424.10 0.62
0.933%  BP CAPITAL MARKETS 20/40 -SR- EUR 5,000,000.00 3,185,287.60 0.41
1.467%  BP CAPITAL MARKETS 21/41 -SR- EUR 3,093,000.00 2,106,043.71 0.27
1.75%  CREDIT AGRICOLE LONDON 19/29 -SR- EUR 2,600,000.00 2,501,409.43 0.32
3.24%  NATWEST GROUP 25/30 -SR- EUR 3,802,000.00 3,830,307.52 0.49
3.375%  BUNZL FINANCE 24/32 -SR- EUR 3,500,000.00 3,480,953.91 0.44
3.50%  SOUTHERN GAS NETWORKS 24/30 -SR- EUR 2,952,000.00 2,983,251.64 0.38
3.75%  MONDI FINANCE 24/32 -SR- EUR 2,604,000.00 2,647,222.29 0.34
3.828%  NATIONWIDE 24/32 -SR- EUR 3,278,000.00 3,360,897.31 0.43
3.875%  SEVERN TRENT UTILITIES FINANCE 25/35 -SR- EUR 2,521,000.00 2,545,034.21 0.33
3.985%  NATWEST GROUP 25/36 -SR- EUR 3,622,000.00 3,694,722.52 0.47
4.25%  BRAMBLES FINANCE 23/31 -SR- EUR 3,791,000.00 3,997,023.60 0.51
4.616%  SUB. BARCLAYS 25/37 EUR 3,916,000.00 4,060,621.48 0.52

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Kingdom (continued)
4.699%  NATWEST GROUP 23/28 -SR- EUR 2,550,000.00 2,629,864.65 0.34
4.771%  NATWEST GROUP 23/29 -SR- EUR 2,000,000.00 2,094,010.46 0.27
4.973%  SUB.BARCLAYS 24/36 EUR 1,800,000.00 1,901,135.77 0.24
6.375%  SUB. BRITISH TELECOM 25/55 GBP 2,665,000.00 3,116,025.68 0.40
54,876,431.06 7.02
United States
0.497%  MORGAN STANLEY 21/31 -SR- EUR 4,000,000.00 3,591,186.48 0.46
1.00%  PROLOGIS EURO FINANCE 21/41 -SR- EUR 3,000,000.00 1,919,343.24 0.25
1.054%  NATIONAL GRID NORTH AMERICA 22/31 -SR- EUR 3,216,000.00 2,884,717.88 0.37
1.375%  ELILILLY 21/61 -SR- EUR 3,000,000.00 1,445,839.59 0.18
1.875%  THERMO FISHER SCIENTIFIC 19/49 -SR- EUR 4,000,000.00 2,567,831.64 0.33
2.10%  DANAHER 20/26 -SR- EUR 1,767,000.00 1,765,129.52 0.23
2.25%  VISA 25/28 -SR- EUR 3,600,000.00 3,583,862.82 0.46
2.521%  CATERPILLAR FINANCIAL SERVICES 25/28 -SR- EUR 4,112,000.00 4111,346.93 0.53
2.95%  MEDTRONIC 25/30 -SR- EUR 745,000.00 745,764.18 0.10
3.25%  PROLOGIS EURO 25/32 -SR- EUR 1,679,000.00 1,671,809.08 0.21
3.25%  VERIZON COMMUNICATIONS 25/32 -SR- EUR 2,131,000.00 2,118,858.46 0.27
3.375%  IHG FINANCE 25/30 -SR- EUR 2,203,000.00 2,207,944.10 0.28
3.45%  JOHN DEERE CAPITAL 24/32 -SR- EUR 2,000,000.00 2,036,553.10 0.26
3.45%  PEPSICO 25/37 -SR- EUR 4,590,000.00 4,572,083.12 0.58
3.521%  MORGAN STANLEY 25/31 -SR- EUR 4,900,000.00 4,985,186.06 0.64
3.625%  NETFLIX18/27 -SR-S EUR 1,400,000.00 1,426,530.01 0.18
3.625%  NETFLIX19/30 -SR-S EUR 3,000,000.00 3,103,921.62 0.40
3.70%  W.P.CAREY 24/34 -SR- EUR 4,410,000.00 4,340,697.16 0.55
3.75%  VERIZON COMMUNICATIONS 25/37 -SR- EUR 2,766,000.00 2,732,547.30 0.35
3.778%  FORD MOTOR 25/29 -SR- EUR 1,240,000.00 1,237,619.77 0.16
4.066%  FORD MOTOR 25/30 -SR- EUR 3,762,000.00 3,780,247.32 0.48
4.125%  PVH 24/29 -SR- EUR 3,687,000.00 3,801,719.46 0.49
4.165%  FORD MOTOR 24/28 -SR- EUR 3,500,000.00 3,554,903.91 0.45
4.20%  MEDTRONIC 25/45 -SR- EUR 2,680,000.00 2,672,155.77 0.34
4.25%  SILGAN HOLDINGS 25/31 -SR- EUR 2,453,000.00 2,466,211.69 0.32
4.656%  MORGAN STANLEY 23/29 -SR- EUR 4,000,000.00 4,176,951.44 0.53
4.693%  WARNERMEDIA 25/33 -SR- EUR 867,000.00 838,234.90 0.11
5.125%  IWG US FINANCE 25/32 -SR- EUR 2,830,000.00 2,895,568.86 0.37
5.25%  BEACH ACQUISITION 25/32 -SR- EUR 627,000.00 643,806.84 0.08
77,878,572.25 9.96
TOTALL. 773,612,743.08 98.82
II. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET EUR Z EUR 58,685.85 6,399,609.42 0.81
6,399,609.42 0.81
TOTALIL. 6,399,609.42 0.81
Total investments 780,012,352.50 99.63
Bank overdraft -6,687,648.97 -0.85
Other net assets 9,597,749.17 1.22
Total net assets 782,922,452.70 100.00

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

121 ANNUAL REPORT

7

1805



GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR CORPORATE BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)

France 20.65  Banks and credit institutions 29.39
Netherlands 14.82  Holding and finance companies 27.87
Germany 1044 Real Estate Shares 8.26
United States 9.96 Insurance 4.61
United Kingdom 702 pyblic utilities 4.59
Spain 545 (i 3.58
Luxembourg 498 Flectronics and electrical equipment 3.14
Italy 493 Miscellaneous 2.68
Swed?n 351 Pharmaceuticals and cosmetics 2.31
Austria 3.41 P

73] Communications 2.02
Japan S Utlties 120
Belgium 1.86 -

- Miscellaneous consumer goods 1.04
Finland 1.40 Miscell trad 083
Denmark 139 |?ce arleous rade .

Units of investment funds 0.81

Ireland 1.37 -
Switzerland 136 Food and soft drinks 0.80
Norway 110 Retail and supermarkets 0.79
Australia 083  Chemicals 0.9
Czech Republic 076  Automobiles 0.76
(Canada 0.64  Publishing and graphicarts 0.67
Liechtenstein 0.62  Packaging 0.62
Poland 0.60 Internet, software and IT services 0.58
Portugal 0.17  Textiles and clothing 0.49
99.63  Construction of machines and appliances 0.43
Transport and freight 0.37
Construction and building materials 0.30
Paper and forest products 0.26
Agriculture and fisheries 0.26
Biotechnology 0.18
99.63

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL EMERGING DEBT PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Angola
8.00%  ANGOLA 19/29 -SR-S )] 5,041,000.00 4,919,378.46 0.27
8.75%  ANGOLA 22/32 -SR- usb 7,394,000.00 7,061,382.76 0.38
9.125%  ANGOLA 19/49 -SR-S usb 16,968,000.00 14,223,751.72 0.77
9.375%  ANGOLA 18/48 -SR- usb 4,620,000.00 3,967,500.95 0.22
9.50%  ANGOLA 15/25 -SR- usb 272,000.00 273,010.74 0.01
30,445,030.63 1.65
Argentina
0.75%  ARGENTINA 20/30 -SR- usb 12,790,165.00 7,161,941.30 0.39
1.00%  ARGENTINA 20/29 -SR- usb 7,164,176.00 4,285,818.53 0.23
3.50%  ARGENTINA 20/41 -SR- usb 31,962,247.00 16,360,376.66 0.89
4.125%  ARGENTINA 20/35 -SR- usb 30,635,103.00 16,852,490.25 0.92
4.125%  ARGENTINA 20/46 -SR- usb 2,745,025.00 1,446,306.20 0.08
5.00%  ARGENTINA 20/38 -SR- usb 14,208,161.00 8,406,419.15 0.46
54,513,352.09 297
Armenia
3.60%  ARMENIA 21/31 -SR- Usb 2,500,000.00 2,251,368.58 0.12
6.75%  ARMENIA 25/35 -SR- usb 1,650,000.00 1,686,490.91 0.09
3,937,859.49 0.21
Azerbaijan
3.50%  AZERBAIJAN 17/32 -SR-S Usb 6,184,000.00 5,762,710.42 0.31
5,762,710.42 0.31
Barbados (Isle)
8.00%  BARBADOS (ISLE) 25/35 -SR- Usb 1,789,000.00 1,863,802.06 0.10
1,863,802.06 0.10
Benin
495%  BENIN21/32 -SR- EUR 10,475,000.00 11,324,931.24 0.62
7.96%  BENIN 24/38 -SR- usb 1,822,000.00 1,867,664.95 0.10
8.375%  BENIN 25/41 -SR- usb 6,900,000.00 7,250,398.35 0.39
20,442,994.54 1.11
Bermuda
4.85%  STAREN GEOT DARAJ 20/38 -SR-S usb 15,966,000.00 15,268,612.15 0.83
15,268,612.15 0.83
Brazil
3.875%  BRAZIL 20/30 -SR- usb 2,000,000.00 1,919,226.64 0.10
4.75%  BRAZIL19/50 -SR- usb 6,589,000.00 4917,823.17 0.27
5.00%  BRAZIL 14/45-SR- usb 3,873,000.00 3,148,555.62 0.17
5.625%  BRAZIL 09/41 -SR- usb 1,359,000.00 1,278,032.89 0.07
5.625%  BRAZIL 09/47 -SR- usb 5,099,000.00 4,375,553.73 0.24
6.125%  BRAZIL 24/34 -SR- usb 3,600,000.00 3,679,316.06 0.20
19,318,508.11 1.05
Bulgaria
5.00%  BULGARIA 24/37 -SR- Usb 4,486,000.00 4,487,621.64 0.24
4,487,621.64 0.24
Cayman Islands
5.125%  GACI FIRST INVESTMENT 23/53 -SR- IN)) 6,254,000.00 5,706,490.69 0.31
5.375%  GACIFIRST INVESTMENT 24/54 -SR- Usb 3,000,000.00 2,842,794.78 0.15
5.662%  EDO SUKUK (SUK.) 24/31 -SR-S usb 3,301,000.00 3,466,350.92 0.19
5.875%  EDO SUKUK 23/33 -SR- usb 9,690,000.00 10,277,261.48 0.56

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL EMERGING DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Cayman Islands (continued)
6.45%  CHINA OVERSEAS FINANCE 14/34 -SR-S Usb 5,251,000.00 5,783,279.17 0.31
7.875%  IHS HOLDING 24/30 -SR- usb 3,074,000.00 3,182,744.29 0.17
8.375%  SUB. BANORTE (COBO) 24/PERP -SR- )] 3,585,000.00 3,786,433.41 0.21
35,045,354.74 1.90
Chile
3.10%  CHILE 21/41 -SR- usb 22,817,000.00 17,476,991.92 0.95
3.10%  CHILE 21/61 -SR- usb 5,539,000.00 3,452,671.90 0.19
335%  CERVEZAS 22/32 -SR-S usb 4,912,000.00 4,431,723.85 0.24
3.86%  CHILE 17/47 -SR- usb 5,131,000.00 4,087,867.39 0.22
4.55%  ALFADESARROLLO 21/51 -SR-S usb 6,116,000.00 4,850,372.99 0.26
4.95%  CHILE 23/36 -SR- usb 3,286,131.00 3,305,385.33 0.18
5.65%  CHILE 25/37 -SR- usb 5,933,000.00 6,250,212.59 0.34
5.95%  CENCOSUD 24/31 -SR- usb 4,463,000.00 4,695,343.69 0.26
48,550,569.66 2.64
Colombia
5.00%  COLOMBIA 15/45-SR- usb 2,538,000.00 1,907,273.17 0.10
5.00%  COLOMBIA 25/32 -SR- EUR 8,718,000.00 10,131,131.34 0.55
5.625%  COLOMBIA 14/44 -SR- Usb 14,368,000.00 11,779,709.69 0.64
5.625%  COLOMBIA 25/36 -SR- EUR 8,186,000.00 9,312,518.61 0.51
7.50%  COLOMBIA 23/34 -SR- usb 6,500,000.00 6,833,718.58 0.37
7.75%  COLOMBIA 24/36 -SR- Usb 20,286,000.00 21,254,788.56 1.16
8.00%  COLOMBIA 23/35 -SR- usb 5,681,000.00 6,091,640.86 0.33
8.50%  COLOMBIA 25/35 -SR- usb 10,867,000.00 12,013,543.26 0.65
8.75%  COLOMBIA 23/53 -SR- Usb 4,717,000.00 5172,723.95 0.28
84,497,048.02 459
Dominican Republic
4.875%  DOMINICAN REPUBLIC 20/32 -SR- )] 5,514,000.00 5,286,770.16 0.29
530%  DOMINICAN REPUBLIC 21/41 -SR-S usb 5,760,000.00 5,213,457.10 0.28
6.00%  DOMINICAN REPUBLIC 18/28 -SR-S usb 1,589,000.00 1,642,631.74 0.09
6.60%  DOMINICAN REPUBLIC 24/36 -SR- usb 12,200,000.00 12,775,666.27 0.69
6.95%  DOMINICAN REPUBLIC 25/37 -SR- usb 18,453,000.00 19,724,547.15 1.08
7.45%  DOMINICAN REPUBLIC 14/44 -SR-S- usb 6,669,000.00 7,339,782.76 0.40
51,982,855.18 2.83
Fcuador
0.00%  ECUADOR 20/30 -SR-S usb 4,628,068.00 3,591,409.51 0.20
5.00%  ECUADOR 20/40 -SR-S usb 21,351,342.00 14,303,921.63 0.78
5.50%  ECUADOR 20/35 -SR-S usb 8,567,082.00 6,506,335.36 0.35
6.90%  ECUADOR 20/30 -SR-S usb 800,397.00 722,084.92 0.04
25,123,751.42 1.37
Egypt
5.625%  EGYPT 18/30 -SR-S EUR 2,825,000.00 3,164,979.57 0.17
5.80%  EGYPT21/27 -SR-S usb 933,000.00 929,552.35 0.05
5.875%  EGYPT 21/31 -SR-S Usb 2,939,000.00 2,733,438.64 0.15
6.588%  EGYPT 18/28 -SR- Usb 1,000,000.00 1,012,487.37 0.06
7.053%  EGYPT19/32 -SR-S Usb 2,038,000.00 1,966,407.20 0.11
7.30%  EGYPT 21/33 -SR-S usb 20,516,000.00 19,460,938.85 1.06
7.50%  EGYPT 21/61 -SR- usb 4,684,000.00 3,680,388.69 0.20
7.625%  EGYPT 20/32 -SR-S Usb 20,137,000.00 19,834,954.06 1.09
7.903%  EGYPT 18/48 -SR- usb 3,369,000.00 2,802,708.02 0.15
8.15%  EGYPT19/59 -SR-S usb 3,243,000.00 2,699,497.62 0.15

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL EMERGING DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Egypt (continued)
8.50%  EGYPT17/47 -SR-S Usb 5,202,000.00 4,591,982.74 0.25
8.75%  EGYPT 21/51 -SR-S usb 1,732,000.00 1,546,498.95 0.08
8.875%  EGYPT 20/50 -SR- )] 4,700,000.00 4,242,355.78 0.23
9.45%  EGYPT 25/33 -SR- usb 3,319,000.00 3,542,004.31 0.19
72,208,194.15 3.94
£l Salvador
0.25%  EL SALVADOR 24/30 -SR- usb 5,996,000.00 157,715.19 0.01
8.25%  EL SALVADOR 02/32 -SR- usb 8,812,000.00 9,372,710.47 0.51
9.65%  EL SALVADOR 24/54 -SR- usb 1,415,000.00 1,535,133.17 0.08
11,065,558.83 0.60
Gabon
6.625%  GABON 20/31 -SR-S usb 9,552,000.00 7,721,375.44 0.42
9.50%  GABON 25/29 -SR- usb 5,099,000.00 4,734,411.71 0.26
12,455,787.15 0.68
Guatemala
3.70%  GUATEMALA 21/33 -SR-S usb 8,200,000.00 7,301,717.88 0.40
4.65%  GUATEMALA 21/41 -SR-S usb 8,824,000.00 7,596,401.33 0.41
6.125%  GUATEMALA 19/50 -SR-S Usb 9,492,000.00 9,204,528.33 0.50
6.55%  GUATEMALA 24/37 -SR-S Usb 4,849,000.00 5,110,688.21 0.28
6.875%  GUATEMALA 25/55 -SR- usb 2,752,000.00 2,887,869.90 0.16
32,101,205.65 1.75
Hong Kong
3.125%  CHINA OVERSEAS FINANCE 20/35 -SR- Usb 1,678,000.00 1,444,866.94 0.08
525%  MTR25/55 -SR- Usb 4,140,000.00 4,226,726.91 0.23
5.35%  SUB. CHINA LIFE INSURANCE OVERSEAS COMPANY 23/33 -SR- Usb 9,819,000.00 10,094,634.94 0.55
15,766,228.79 0.86
Hungary
2.125%  HUNGARY 21/31 -SR- usb 2,675,000.00 2,301,727.88 0.13
3.125%  HUNGARY 21/51 -SR- usb 3,500,000.00 2,209,451.79 0.12
6.00%  HUNGARY 25/35 -SR- usb 11,109,000.00 11,638,004.69 0.63
6.50%  MVM ENERGETIKA ZAR 24/31 -SR- usb 7,865,000.00 8,349,921.53 0.45
6.75%  HUNGARY 23/52 -SR- usb 4,456,000.00 4,819,104.69 0.26
7.30%  SUB.OTP BANK 25/35 usb 3,189,000.00 3,393,331.95 0.18
7.625%  HUNGARY 11/41 -SR- usb 6,882,000.00 8,166,670.03 0.44
40,878,212.56 2.2
India
3.25%  EXPORT-IMPORT BANK OF INDIA 20/30 -SR- usb 12,885,000.00 12,303,956.59 0.67
12,303,956.59 0.67
Indonesia
3.398%  INDOFOOD CBP 21/31 -SR- usb 12,160,000.00 11,338,668.24 0.62
3.55%  INDONESIA 22/32 -SR- Usb 3,474,000.00 3,280,087.16 0.18
3.875%  INDONESIA 25/33 -SR- EUR 4,668,000.00 5,577,796.78 0.30
4.75%  INDONESIA 24/34 -SR- Usb 7,200,000.00 7,186,189.54 0.39
4.805%  INDOFOOD CBP 21/52 -SR-S Usb 4,849,000.00 4,234,428.48 0.23
5.25%  INDONESIA 12/42 -SR-S Usb 2,159,000.00 2,169,707.93 0.12
5.65%  CIKARANG LISTRINDO 25/35 -SR- Usb 6,850,000.00 6,930,047.52 0.38

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL EMERGING DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Indonesia (continued)
5.65%  PERUSAHAAN PENERBIT SBSN INDONESIA 11l (SUK.) 24/54 -SR-  USD 8,200,000.00 8,197,557.71 0.45
6.625%  INDONESIA 07/37 -SR- usb 18,462,000.00 20,925,939.81 1.15
6.75%  INDONESIA 14/44 -SR- REG.S usb 2,900,000.00 3,354,974.13 0.18
73,195,397.30 4.00
Ivory Coast
4.875%  IVORY COAST 20/32 -SR- EUR 1,190,000.00 1,336,519.98 0.07
5.75%  IVORY COAST 09/32 -SR-S (IN)] 518,000.00 229,033.42 0.01
6.125%  IVORY COAST 17/33 -SR-S (IN)] 5,600,000.00 5,387,737.60 0.29
6.625%  IVORY COAST 18/48 -SR-S EUR 10,516,000.00 10,602,254.88 0.58
7.625%  IVORY COAST 24/33 -SR- (IN)] 8,559,000.00 8,912,302.60 0.48
8.075%  IVORY COAST 25/36 -SR- (IN)] 4,773,000.00 4,943,703.43 0.27
8.25%  IVORY COAST 24/37 -SR- (IN)] 15,716,000.00 16,403,246.22 0.89
47,814,798.13 2.59
Jamaica
7.875%  JAMAICA 15/45 -SR- (IN)] 2,948,000.00 3,556,602.54 0.19
8.00%  JAMAICA 07/39 -SR- (IN)] 4,291,000.00 5,212,024.53 0.28
8,768,627.07 0.47
Jordan
7.375%  JORDAN 17/47 -SR-S (IN)] 3,269,000.00 3,137,548.54 0.17
3,137,548.54 0.17
Kazakhstan
7.75%  FORTEBANK 25/30 -SR- (IN)] 6,604,000.00 6,772,010.98 0.37
6,772,010.98 0.37
Kenya
6.30%  KENYA21/34 -SR- usb 6,421,000.00 5,648,481.98 0.31
8.00%  KENYA19/32 -SR-S usb 3,976,000.00 3,961,540.48 0.22
9.50%  KENYA 25/36 -SR- usb 6,179,000.00 6,333,294.57 0.34
9.75%  KENYA 24/31 -SR- (IN)] 3,966,000.00 4,236,450.27 0.23
20,179,767.30 1.10
Kyrgyzstan
7.75%  GERMANY 25/30 (IN)] 12,678,000.00 12,792,572.86 0.70
12,792,572.86 0.70
Lebanon
6.00%  LEBANON 12/23 -SR- -DEF- (IN)] 9,000,000.00 2,021,513.49 0.11
6.10%  LEBANON 10/22 -SR-S- -DEF- (IN)] 1,029,000.00 230,931.12 0.01
6.25%  LEBANON 15/24 -DEF- (IN)] 7,314,000.00 1,642,570.73 0.09
6.60%  LEBANON 11/26'61" -SR- -DEF- (IN)] 10,909,000.00 2,464,577.21 0.13
6.65%  LEBANON 16/24 -SR- DEF (IN)] 16,917,000.00 3,798,719.12 0.21
6.75%  LEBANON 12/27 -SR- -DEF- (IN)] 6,458,000.00 1,459,312.84 0.08
7.00%  LEBANON 17/32 -SR- -DEF- (IN)] 1,226,000.00 276,365.69 0.02
7.05%  LEBANON 15/35'77" -SR- -DEF- (IN)] 7,600,000.00 1,713,060.75 0.09
7.25%  LEBANON 17/37 -SR- -DEF- (IN)] 5,280,000.00 1,190,115.06 0.06
8.25%  LEBANON 06/21'42' T2 -SR-S -DEF- (IN)] 21,338,000.00 4,828,465.92 0.26
19,625,631.93 1.06
Luxembourg
5.58%  CHILE ELECTRICITY 24/35 -SR- (IN)] 9,252,000.00 9,350,174.35 0.51
5.672%  CHILE ELECTRICITY LUX PM I1 25/35 -SR- USD 6,243,000.00 6,454,784.79 0.35
6.60%  NEXA RESOURCES 25/37 -SR- (IN)] 4,577,000.00 4,707,921.79 0.26
7.375%  MILLICOM INTERNATIONAL 24/32 -SR-S usb 7,575,000.00 7,922,855.97 0.43
28,435,736.90 1.55

The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Malaysia
4.759%  KHAZANAH CAPITAL 24/34 -SR- usb 5,421,000.00 5,477,629.45 0.30
4.876%  KHAZANAH NAS 23/33 -SR- usb 5,950,000.00 6,094,071.52 0.33
11,571,700.97 0.63
Mexico
1.45%  MEXIC0 21/33 -SR- EUR 7,850,000.00 7,537,780.20 0.41
2.72%  SUB. BANCO NACIONAL 21/31 -S- usb 9,109,000.00 8,901,436.13 0.48
3.25%  MEXICO 20/30 -SR- (IN)] 2,400,000.00 2,271,063.00 0.12
3.75%  MEXICO 21/71 -SR- (IN)] 2,820,000.00 1,726,973.39 0.09
3.771%  MEXICO 20/61 -SR- (IN)] 2,800,000.00 1,776,629.09 0.10
4.28%  MEXICO 21/41 -SR- (IN)] 6,380,000.00 5,197,569.46 0.28
450%  MEXICO 19/50 -SR- (IN)] 482,000.00 373,801.71 0.02
4.875%  MEXICO 22/33 -SR- (IN)] 14,960,000.00 14,520,938.66 0.79
5.00%  MEXICO 20/51 -SR- (IN)] 283,000.00 233,404.73 0.01
5.125%  UMS 25/38 -SR- EUR 3,531,000.00 4,227,608.01 0.23
5.50%  MEXICO CITY AIRPORT 16/46 -SR-S (IN)] 2,000,000.00 1,741,348.60 0.09
5.50%  MEXICO CITY AIRPORT 17/47 -S- (IN)] 4,318,000.00 3,753,215.96 0.20
5.75%  MEXIC010/2110 'T.24' (IN)] 14,366,000.00 12,337,584.15 0.67
5.85%  MEXICO 25/32 -SR- (IN)] 8,903,000.00 9,226,701.77 0.50
6.338%  MEXICO 23/53 -SR- (IN)] 1,491,000.00 1,453,704.44 0.08
6.625%  MEXICO 25/38 -SR- (IN)] 5,196,000.00 5,475,294.61 0.30
6.875%  MEXICO 25/37 -SR- (IN)] 2,307,000.00 2,493,543.56 0.14
1.25% BANCO ACTINVER INSTITUCION DE BANCA MULTIPLE 24/41 - USD 5,010,000.00 5,291,457.55 0.29
SR-S
7.875%  BUFFALO ENERGY MEXICO 24/39 -SR- (IN)] 1,479,000.00 1,592,412.62 0.09
90,132,467.64 4.89
Mongolia
4.45%  MONGOLIA 21/31 -SR- (IN)] 2,100,000.00 1,904,924.32 0.10
6.625%  MONGOLIA 25/30 -SR- (IN)] 1,379,000.00 1,403,719.29 0.08
8.50%  DEVELOPMENT BANK OF MONGOLIA 25/28 -SR- (IN)] 4,169,000.00 4,255,777.44 0.23
7,564,421.05 0.41
Netherlands
7.50%  BOIFINANCE 22/27 -SR- EUR 2,005,000.00 2,436,140.64 0.13
2,436,140.64 0.13
Nigeria
6.125%  NIGERIA 21/28 -SR- (IN)] 3,795,000.00 3,728,952.47 0.20
6.50%  NIGERIA17/27 -SR-S (IN)] 2,022,000.00 2,030,389.86 0.11
7.143%  NIGERIA 18/30 -SR- (IN)] 7,215,000.00 7,147,383.62 0.39
7.375%  NIGERIA 21/33 -SR- (IN)] 10,341,000.00 9,802,857.36 0.53
7.625%  NIGERIA 17/47 -SR-S usb 5,222,000.00 4,496,904.26 0.24
7.696%  NIGERIA 18/38 -SR- usb 3,631,000.00 3,367,101.13 0.18
8.25%  NIGERIA 21/51 -SR- usb 5,676,000.00 5,112,848.00 0.28
8.375%  NIGERIA 22/29 -SR- (IN)] 5,125,000.00 5,300,009.27 0.29
10.375% NIGERIA 24/34 -SR- (IN)] 1,568,000.00 1,745,677.68 0.09
42,732,123.65 231
Oman
5.25%  MAZOON ASSET (SUK.) 24/31 -SR- (IN)] 3,234,000.00 3,297,273.99 0.18
6.25%  OMAN 21/31 -SR-S (IN)] 7,496,000.00 8,097,604.30 0.44
6.50%  OMAN 17/47 -SR-S (IN)] 6,680,000.00 7,213,485.17 0.39

The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Oman (continued)
6.75%  OMAN 18/48 '3' T1 -SR-S usb 1,351,000.00 1,485,018.92 0.08
7.00%  OMAN 21/51 -SR-S usb 5,090,000.00 5,752,086.94 0.31
7.375%  OMAN 20/32 -SR-S usD 5,975,000.00 6,948,889.75 0.38
32,794,359.07 1.78
Pakistan
6.875%  PAKISTAN 17/27 -SR-S usb 9,387,000.00 9,386,268.66 0.51
7.375%  PAKISTAN 21/31 -SR- (IN)] 10,391,000.00 10,204,069.34 0.55
7.50%  PAKISTAN WATER AND POWER 21/31 -SR- (IN)] 2,402,000.00 2,272,395.43 0.12
7.875%  PAKISTAN 06/36 -S- (IN)] 1,952,000.00 1,857,847.06 0.10
23,720,580.49 1.28
Panama
2.252%  PANAMA 20/32 -SR- (IN)] 17,000,000.00 13,820,724.43 0.75
5.125%  AEROPUERTO TOCUMEN 21/61 -SR-S (IN)] 2,868,000.00 2,284,741.38 0.12
7.50%  PANAMA 24/31 -SR- (IN)] 1,400,000.00 1,545,295.68 0.08
8.00%  PANAMA 24/38 -SR- (IN)] 11,000,000.00 12,581,908.35 0.68
9.375%  PANAMA -GLOBAL- 99/29 -SR- (IN)] 2,000,000.00 2,283,519.54 0.12
32,516,189.38 1.75
Peru
1.862%  PERU 20/32 -SR- (IN)] 5,022,000.00 4,157,559.52 0.23
2.40%  COFIDE 20/27 -SR-S (IN)] 2,700,000.00 2,589,330.83 0.14
2.78%  PERU 20/60 -SR- (IN)] 7,281,000.00 4,091,463.01 0.22
3.00%  PERU21/34 -SR- (IN)] 20,193,000.00 17,565,773.38 0.95
3.30%  PERU21/41 -SR- (IN)] 1,400,000.00 1,090,474.50 0.06
3.55%  PERU21/51 -SR- (IN)] 9,645,000.00 6,912,813.01 0.38
5.625%  PERU10/50 usb 200,000.00 197,391.77 0.01
5.875%  PERU 24/54 -SR- usb 2,925,000.00 2,939,804.42 0.16
5.95%  COFIDE 24/29 -SR- usD 3,643,000.00 3,800,782.48 0.21
6.397%  SUB. BANCO INTERNATIONAL DEL PERU 25/35 -SR- (IN)] 8,471,000.00 8,771,402.33 0.48
52,116,795.25 2.84
Philippines
2.95%  PHILIPPINES 20/45 -SR- (IN)] 3,700,000.00 2,650,412.93 0.14
3.20%  PHILIPPINES 21/46 -SR- (IN)] 13,302,000.00 9,731,972.13 0.53
3.70%  PHILIPPINES 16/41 -SR- (IN)] 4,701,000.00 4,007,692.57 0.22
16,390,077.63 0.89
Poland
4.875%  POLAND 23/33 (IN)] 52,000.00 52,637.74 0.00
5.125%  POLAND 24/34 -SR- (IN)] 6,859,000.00 7,009,527.68 0.38
5.375%  POLAND 25/35 -SR- (IN)] 11,047,000.00 11,455,362.30 0.62
5.50%  POLAND 23/53 (IN)] 6,134,000.00 5,926,648.53 0.32
5.50%  POLAND 24/54 -SR- (IN)] 9,611,000.00 9,280,726.54 0.50
5.75%  BANK GOSPODARSTWA KRAJOWEGO 24/34 -SR- (IN)] 2,000,000.00 2,107,511.44 0.11
6.25%  BK GOSPODARSTWA KRAJOWEGO 24/54 -SR- (IN)] 2,000,000.00 2,086,187.26 0.11
37,918,601.49 2.04
Republic of Ghana
0.00%  REPUBLIC OF GHANA 24/26 -SR- (IN)] 2,076,756.00 804,256.52 0.04
0.00%  REPUBLIC OF GHANA 24/30 -SR- (IN)] 2,975,768.00 1,913,258.94 0.10
5.00%  REPUBLIC OF GHANA 24/29 -SR- (IN)] 13,236,011.00 12,902,883.24 0.70
5.00%  REPUBLIC OF GHANA 24/35 -SR- (IN)] 10,157,509.00 8,564,978.07 0.47
24.185,376.77 1.31

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

128

ANNUAL REPORT

1805



STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
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Romania
3.00%  ROMANIA 20/31 -SR-S usb 3,276,000.00 2,918,342.63 0.16
4.00%  ROMANIA 20/51 -SR-S usb 2,762,000.00 1,850,177.07 0.10
5.125%  ROMANIA 18/48 -SR-S usD 4,534,000.00 3,655,231.32 0.20
5.75%  ROMANIA 24/35 -SR-S (IN)] 15,570,000.00 15,019,265.43 0.82
5.875%  ROMANIA 24/29 -SR- (IN)] 924,000.00 949,606.41 0.05
6.00%  ROMANIA 22/34 usb 3,522,000.00 3,496,572.71 0.19
6.125%  ROMANIA 14/44 REG.S (IN)] 754,000.00 706,531.60 0.04
6.375%  ROMANIA 24/34 -SR- (IN)] 8,474,000.00 8,595,135.83 0.47
6.625%  ROMANIA 25/36 -SR- (IN)] 15,876,000.00 16,118,248.07 0.88
7.625%  ROMANIA 23/53 -SR- (IN)] 1,994,000.00 2,129,260.42 0.12
55,438,371.49 3.03
Saudi Arabia
3.25%  SAUDIARABIA 21/51 -SR-S (IN)] 1,400,000.00 940,323.08 0.05
450%  SAUDIARABIA 16/46 S3 -SR-S (IN)] 25,762,000.00 22,336,898.56 1.22
4.625%  SAUDI ARABIA 17/47 -SR-S (IN)] 7,939,000.00 6,930,301.94 0.38
5.00%  SAUDI ARABIA 18/49 -SR-S (IN)] 4,303,000.00 3,946,368.61 0.21
5.00%  SAUDI ARABIA 23/53 -SR-S (IN)] 4,238,000.00 3,830,747.78 0.21
5.75% SAUDI ARABIA 24/54 -SR-S USD 6,249,000.00 6,277,824.70 0.34
44,262,464.67 2.41
Senegal
4.75%  SENEGAL 18/28 -SR-S EUR 4,292,000.00 4,406,905.24 0.24
5.375%  SENEGAL 21/37 -SR- EUR 17,639,000.00 13,613,225.83 0.74
6.25%  SENEGAL 17/33 -S- (IN)] 2,684,000.00 1,942,683.76 0.11
6.75%  SENEGAL 18/48 -SR-S (IN)] 15,164,000.00 9,432,007.85 0.51
29,394,822.68 1.60
Serbia
6.00%  SERBIA 24/34 -SR- usD 6,008,000.00 6,260,823.85 0.34
7.00%  TELEKOM SRBIJA 24/29 -SR-S (IN)] 5,448,000.00 5,544,322.44 0.30
11,805,146.29 0.64
South Africa
4.85%  SOUTH AFRICA 19/29 -SR- (IN)] 19,725,000.00 19,524,207.00 1.06
5.00%  SOUTH AFRICA 16/46 -SR- (IN)] 3,390,000.00 2,544,684.11 0.14
5.375%  SOUTH AFRICA 14/44 -SR- (IN)] 1,967,000.00 1,603,138.60 0.09
5.65%  SOUTH AFRICA 17/47 -SR- (IN)] 4,354,000.00 3,507,363.61 0.19
5.75%  SOUTH AFRICA 19/49 -SR- (IN)] 6,713,000.00 5,387,171.62 0.29
5.875%  SOUTH AFRICA 22/32 -SR- (IN)] 3,838,000.00 3,886,294.24 0.21
6.25%  SOUTH AFRICA 11/41 -SR- (IN)] 3,414,000.00 3,166,874.74 0.17
6.30%  SOUTH AFRICA 18/48 -SR- (IN)] 1,262,000.00 1,091,168.11 0.06
7.10%  SOUTH AFRICA 24/36 -SR- (IN)] 18,727,000.00 19,540,605.75 1.06
7.30%  SOUTH AFRICA 22/52 -SR- (IN)] 7,117,000.00 6,838,637.69 0.37
7.95%  SOUTH AFRICA 24/54 -SR- (IN)] 4,533,000.00 4,606,048.93 0.25
8.50%  SOUTHAFRICA 13/37R ZAR 166,900,000.00 8,913,739.78 0.48
8.875%  SOUTH AFRICA 15/35 R -SR- ZAR 111,820,570.00 6,367,647.92 0.35
9.00%  SOUTH AFRICA 15/40 -SR- ZAR 68,891,677.00 3,656,690.32 0.20
90,634,272.42 4.92

The accompanying notes form an integral part of these financial statements.
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Srilanka
3.35%  SRILANKA 24/33 -SR- UsD 12,722,716.00 10,912,775.81 0.59
3.60%  SRILANKA 24/36 -SR- usb 5,147,584.00 4,551,933.74 0.25
3.60%  SRILANKA 24/38 -SR- usD 7,997,650.00 7,117,076.42 0.39
4.00%  SRILANKA 24/28 (IN)] 5,190,603.00 3,630,052.15 0.20
26,211,838.12 1.43
Suriname
7.95%  SURINAME 23/33 -SR- -PIK- (IN)] 12,023,868.00 11,982,126.66 0.65
11,982,126.66 0.65
Trinidad & Tobago
6.40%  TRINIDAD & TOBAGO 24/34 -SR- (IN)] 18,214,000.00 18,651,556.56 1.01
18,651,556.56 1.01
Turkey
4.75%  TURKEY 21/26 -SR- (IN)] 2,477,000.00 2,479,836.83 0.13
4.875%  TURKEY 16/26 -SR- (IN)] 7,287,000.00 7,321,345.23 0.40
5.75%  TURKEY 17/47 -SR- (IN)] 9,308,000.00 7,397,894.06 0.40
6.00%  TURKEY 11/41 (IN)] 2,921,000.00 2,553,399.13 0.14
6.50%  TURKEY 21/33 -SR- (IN)] 7,217,000.00 7,159,122.33 0.39
6.625%  TURKEY 14/45 (IN)] 2,163,000.00 1,937,450.62 0.11
6.75%  TURKEY 10/40 (IN)] 2,122,000.00 2,046,395.54 0.11
6.875%  TURKEY -GLOBAL- 06/36 (IN)] 2,120,000.00 2,137,422.88 0.12
7.125%  TURKEY 25/32 -SR- (IN)] 17,472,000.00 18,081,884.10 0.98
7.25%  TURKEY 25/32 -SR- (IN)] 14,500,000.00 15,103,474.49 0.82
1.25% HAZINE MUSTESARLIGI VARLIK KIRALAMA 22/27 -SR-S USD 6,754,000.00 6,989,750.87 0.38
8.509%  HAZINE MUSTESARLIGI VARLIK KIRALAMA 23/29 -SR- usD 9,337,000.00 10,181,725.21 0.55
9.75%  LIMAK CIMENTO 24/29 -SR- usD 3,800,000.00 3,919,122.82 0.21
87,308,824.11 474
Ukraine
0.00%  UKRAINE - GDP LINKED NOTE 15/40 (IN)] 7,761,000.00 6,204,062.92 0.34
0.00%  UKRAINE 24/30 -SR-S (IN)] 2,234,154.00 1,179,423.41 0.06
0.00%  UKRAINE 24/34 -SR-S (IN)] 4,516,692.00 1,880,854.34 0.10
0.00%  UKRAINE 24/35 -SR- (IN)] 3,131,109.00 1,527,113.37 0.08
0.00%  UKRAINE 24/36 -SR- (IN)] 3,808,882.00 1,859,524.15 0.10
1.75%  UKRAINE 24/29 -SR-S (IN)] 7,059,788.00 4,856,355.45 0.26
1.75%  UKRAINE 24/34 -SR- (IN)] 11,882,657.00 6,711,526.56 0.36
1.75%  UKRAINE 24/35 -SR- (IN)] 9,298,611.00 5,150,189.32 0.28
1.75%  UKRAINE 24/36 -SR-S (IN)] 8,099,293.00 4,425,023.70 0.24
33,794,073.22 1.82
United Arab Emirates
2.70%  ABU DHABI 20/70 -S- (IN)] 1,300,000.00 757,975.04 0.04
3.125%  ABUDHABI 19/49 -SR-S (IN)] 4,344,000.00 3,147,712.36 0.17
3.875%  ABU DHABI 20/50 -SR-S (IN)] 2,282,000.00 1,867,587.20 0.10
4.00% UNITED ARAB EMIRATES 20/50 -SR-S USD 1,500,000.00 1,033,070.39 0.06
4.375%  MDGH GMTN RSC 23/33 -SR- (IN)] 3,329,000.00 3,286,620.13 0.18
4.70%  DP WORLD CRESCENT 19/49 -SR-S (IN)] 3,876,000.00 3,354,524.55 0.18
5.25%  ABU DHABI DEVLOPMENTAL HOLDING COMPANY 24/54 -SR- USD 9,093,000.00 8,910,268.07 0.48
5.50%  ABU DHABI 24/54 -SR- (IN)] 8,620,000.00 9,012,278.53 0.49
5.804%  SUB. FIRST ABU DHABI BANK 24/35 -SR- USD 13,903,000.00 14,353,660.74 0.78
45,723,697.01 248

The accompanying notes form an integral part of these financial statements.
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United Kingdom
3.265%  SUB. STANDARD CHARTERED 20/36 -S usb 4,126,000.00 3,795,141.84 0.21
5.40%  STANDARD CHARTERED BANK 25/36 -SR- usb 4,003,000.00 4,072,199.38 0.22
6.097%  STANDARD CHATERED 24/35 -SR- usD 7,252,000.00 7,799,338.75 0.42
15,666,679.97 0.85
Uzbekistan
3.70%  UZBEKISTAN 20/50 -SR- usb 8,007,000.00 7,413,358.14 0.40
3.90%  UZBEKISTAN 21/31 -SR- (IN)] 5,971,000.00 5,495,582.29 0.30
5.375%  UZBEKISTAN 19/29 -S- (IN)] 1,559,000.00 1,566,179.46 0.09
6.90%  UZBEKISTAN 24/32 -SR-S (IN)] 2,743,000.00 2,955,855.46 0.16
6.947%  UZBEKISTAN 25/32 -SR-S (IN)] 2,461,000.00 2,655,596.34 0.14
8.50%  UZBEKISTAN 24/29 -SR- (IN)] 4,226,000.00 4,543,364.74 0.25
24,629,936.43 1.34
Venezuela
7.00%  VENEZUELA 03/18 -SR- -DEF- (IN)] 3,103,000.00 582,768.04 0.03
7.00%  VENEZUELA 07/38 -SR-S -DEF- (IN)] 10,524,000.00 2,301,441.26 0.13
8.25%  VENEZUELA 09/24 -SR-S -DEF- (IN)] 6,642,500.00 1,355,590.64 0.07
9.00%  VENEZUELA 08/23 -SR- REG.S -DEF- (IN)] 16,007,700.00 3,293,969.42 0.18
9.25%  VENEZUELA 08/28 -SR-S -DEF- (IN)] 12,141,700.00 2,770,720.52 0.15
9.25%  VENEZUELA 97/27 -SR- -DEF- (IN)] 15,190,000.00 3,683,180.97 0.20
11.75%  VENEZUELA 11/26 -SR-S -DEF- USD 13,676,700.00 3,272,904.20 0.18
11.95%  VENEZUELA 11/31-S- -DEF- USD 8,772,300.00 2,072,057.09 0.1
19,332,632.14 1.05
Zambia
0.50%  ZAMBIA 24/53 (IN)] 8,600,059.00 5,848,937.28 0.32
5.75%  ZAMBIA 24/33 usb 4,766,643.00 3,228,148.24 0.18
9,077,085.52 0.50
Total bonds 1,716,733,666.20 93.25
Structured products
United States
CITI (NIGERIA) -CLN- 25/061125 NGN 3,590,977,467.00 2,385,119.22 0.13
2,385,119.22 0.13
Total structured products 2,385,119.22 0.13
TOTALL. 1,719,118,785.42 93.38
I1. Other transferable securities
Bonds
Brazl
6.00%  BRAZIL (INFL) 22/32 BRL 1000 -SR- BRL 30,741.00 24.119,686.30 1.32
24.119,686.30 132
TOTALIL. 24.119,686.30 132
MI. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET USD - Z USD 317,695.00 41,218,384.69 2.25
41,218,384.69 2.25
TOTALIIL. 41,218,384.69 2.25
Total investments 1,784,456,856.41 96.95
(ash at banks 21,555,433.48 1.17
Other net assets 34,572,779.73 1.88
Total net assets 1,840,585,069.62 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - GLOBAL EMERGING DEBT PICTET
GEOGRAPHICAL CLASSIFICATION GEOGRAPHICAL CLASSIFICATION (CONTINUED)

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

South Africa 492  Bulgaria 0.24
Mexico 489  Armenia 0.21
Turkey 4.74  Jordan 0.17
Colombia 459  Netherlands 0.13
Indonesia 4,00  United States 0.13
Egypt 3.94  Barbados (Isle) 0.10
Luxembourg 3.80 96.95
Romania 3.03

Argentina 2.97

Peru 2.84

Dominican Republic 2.83

Chile 2.64

Ivory Coast 2.59

United Arab Emirates 248

Saudi Arabia 2.4

Brazil 237

Nigeria 2.31

Hungary 2.21

Poland 2.04

Cayman Islands 1.90

Ukraine 1.82

Oman 1.78

Panama 1.75

Guatemala 1.75

Angola 1.65

Senegal 1.60

Sri Lanka 1.43

Ecuador 1.37

Uzbekistan 1.34

Republic of Ghana 1.31

Pakistan 1.28

Benin 1.1

Kenya 1.10

Lebanon 1.06

Venezuela 1.05

Trinidad & Tobago 1.01

Philippines 0.89

Hong Kong 0.86

United Kingdom 0.85

Bermuda 0.83

Kyrgyzstan 0.70

Gabon 0.68

India 0.67

Suriname 0.65

Serbia 0.64

Malaysia 0.63

El Salvador 0.60

Zambia 0.50

Jamaica 0.47

Mongolia 0.41

Kazakhstan 0.37

Azerbaijan 0.31

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - GLOBAL EMERGING DEBT (CONTINUED) PICTET
INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)
Bonds issued by countries or cities 77.10
Banks and credit institutions 4.76
Holding and finance companies 4.29
Units of investment funds 2.25
Mortgage and funding institutions 1.84
Electronics and electrical equipment 1.46
Communications 0.90
Food and soft drinks 0.85
Transport and freight 0.70
Miscellaneous 0.70
Insurance 0.55
Public utilities 0.47
Retail and supermarkets 0.26
Tobacco and alcohol 0.24
Construction and building materials 0.21
Structured products 0.13
Aeronautics and astronautics 0.12
Utilities 0.12
96.95

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Cayman Islands
YUZHOU GROUP HOLDINGS HKD 18,816.00 524.84 0.00
524.84 0.00
Total shares 524.84 0.00
Bonds
Angola
9.50%  ANGOLA 15/25 -SR- usb 200,000.00 170,845.22 0.36
170,845.22 0.36
Australia
0.50%  AUSTRALIA 20/26 -SR- AUD 100,000.00 54,769.82 0.12
2.75%  AUSTRALIA 15/35'145' AUD 270,000.00 133,591.76 0.29
3.00%  AUSTRALIA 16/47 S150 -SR- AUD 100,000.00 42,327.32 0.09
3.635%  INTERNATIONAL FINANCE 18/33 -SR- AUD 350,000.00 185,018.65 0.40
415,707.55 0.90
Austria
0.125%  AUTOBAHN FIN. 21/31 -SR- EUR 170,000.00 147,107.92 0.31
0.85%  AUSTRIA 20/2120 -SR- EUR 55,000.00 16,851.88 0.04
1.50%  AUSTRIA 16/47 -SR- EUR 170,000.00 117,511.34 0.25
4.00%  SUB. ERSTE GROUP BANK 24/35 EUR 100,000.00 101,892.42 0.22
5.75%  SUZANO AUSTRIA 16/26 -SR-S Usb 400,000.00 344,141.46 0.73
727,505.02 1.55
Bahrain
7.50%  OIL & GAS HOLDING 17/27 -SR-S Usb 200,000.00 177,042.49 0.38
177,042.49 0.38
Belgium
0.20%  EUROPEAN UNION 21/36 -SR- EUR 264,000.00 193,845.14 0.41
0.45%  EUROPEAN UNION 21/41 -SR- EUR 461,975.00 288,652.06 0.62
1.60%  BELGIUM 16/47 S78 -SR- 144A -S- EUR 230,000.00 151,025.50 0.32
1.90%  BELGIUM OLO 15/38 '76' -SR- EUR 230,000.00 191,532.08 0.41
2.15%  BELGIUM OLO 16/66 -SR-S 144A EUR 75,000.00 44,756.67 0.10
2.625%  EUROPEAN UNION 22/48 -SR- EUR 655,000.00 537,797.48 1.15
1,407,608.93 3.01
Brazil
5.50%  COSAN19/29 -SR-S usb 200,000.00 168,302.39 0.36
10.00%  BRAZIL 18/29 'F' BRL 1000 BRL 1,407.00 212,314.71 0.45
380,617.10 0.81
British Virgin lslands
6.50%  EASY TACTIC 22/28 -SR- -PIK- -DEF- usb 242,388.00 6,094.36 0.01
6,094.36 0.01
Ganada
2.45%  CANADA HOUSING TRUST 1 22/31 CAD 620,000.00 367,294.61 0.78
2.75%  CANADA 14/48 SD358 -SR- CAD 200,000.00 106,534.05 0.23
2.75%  CANADA 14/64 SC939 -SR- CAD 60,000.00 30,135.63 0.06
3.30%  PROVINCE ALBERTA 18/28 -SR- Usb 400,000.00 336,654.34 0.72
5.00%  CANADA 04/37 XW98 CAD 87,000.00 62,000.45 0.13
902,619.08 1.92

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Cayman Islands
1.00%  YUZHOU GROUP HOLDINGS 25/34 SR -PIK- usb 14,883.00 95.08 0.00
4.00%  YUZHOU 4 06/30/28 -PIK- usb 16,643.00 552.97 0.00
450%  YUZHOU 41/2 06/30/29 -PIK- usD 28,981.00 709.18 0.00
5.00%  YUZHOU GROUP 25/30 SR S -PIK- (IN)] 38,684.00 766.34 0.00
5.50%  YUZHOU 06/30/31 -PIK- (IN)] 54,266.00 740.22 0.00
7.00%  YUZHOU GROUP -SR- -PIK- usb 19,630.00 2,210.97 0.00
7.35%  ZHENRO PROPERTIES 20/25 -DEF- (IN)] 400,000.00 1,955.56 0.00
7,030.32 0.00
Chile
5.00%  CHILE 15/35 -SR- CLp 190,000,000.00 162,169.27 0.35
6.223%  SOCIEDAD CONCESIONARIA AUTOPISTA 03/26 -SR-S (IN)] 200,000.00 31,578.66 0.07
193,747.93 0.42
China
2.37%  CHINA 22/27 -SR- CNH 11,400,000.00 1,378,178.99 2.94
2.69%  CHINA21/26 CNH 10,700,000.00 1,292,857.87 2.76
2.76%  CHINA 22/32 -SR- CNH 11,800,000.00 1,499,427.24 3.20
3.53%  CHINA21/51 CNH 3,720,000.00 556,630.32 1.19
7.00%  ASIAINFRASTRUCTURE (DUAL) 24/29 -SR- INR 41,300,000.00 398,782.07 0.85
5,125,876.49 10.94
Colombia
11.00%  COLOMBIA 25/29 -SR- cop 888,100,000.00 194,916.40 0.42
194,916.40 0.42
(zech Republic
6.651%  EPH FINANCING INTERNATIONAL 23/28 -SR-S EUR 200,000.00 217,706.61 0.46
217,706.61 0.46
Denmark
0.50%  DENMARK 17/27 -SR- DKK 300,000.00 39,163.22 0.08
450%  DENMARK 07/39 -SR- DKK 500,000.00 81,189.63 0.17
120,352.85 0.25
Egypt
5.25%  EGYPT 20/25-SR-S (IN)] 200,000.00 170,212.72 0.36
170,212.72 0.36
£l Salvador
6.375%  EL SALVADOR 14/27 -S- (IN)] 250,000.00 213,337.83 0.46
8.65%  HIDROELECRL 25/33 -SR- (IN)] 150,000.00 133,796.11 0.29
347,133.94 0.75
Finland
FRN CENTRAL BANK 24/26 -SR- EUR 400,000.00 400,338.33 0.85
0.50%  FINLAND 17/27 EUR 700,000.00 679,017.35 1.45
3.625%  SUB. OP CORPORATE BANK 25/35 EUR 260,000.00 261,955.15 0.56
1,341,310.83 2.86
France
FRN SOCIETE GENERALE 25/31 -SR- EUR 100,000.00 101,869.75 0.22
0.25%  SFIL21/31 -SR- EUR 2,000,000.00 1,680,258.44 3.60
0.50%  FRANCE 21/44 -SR-144A/S EUR 750,000.00 405,622.45 0.87
1.75%  0.A.T.16/66 -SR- EUR 450,000.00 228,997.69 0.49
3.50%  RCIBANQUE 25/28 -SR- EUR 87,000.00 88,141.10 0.19
4.75%  SUB.SOCIETE GENERALE 21/PERP -|R- (IN)] 200,000.00 168,768.57 0.36

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
5.375%  ORANO 22/27 -SR- EUR 100,000.00 103,728.97 0.22
5.87%  SUB. CREDIT AGRICOLE 25/PERP -JR- EUR 100,000.00 101,755.36 0.22
9.125%  SUB. EDF 23/PERP -JR-S usD 200,000.00 197,445.92 0.42
3,076,588.25 6.59
Germany
FRN COMMERZBANK 24/27 -SR- EUR 100,000.00 100,174.02 0.21
2.125%  SUB. ENERGIE BADEN-WUERTENBERG 21/81 EUR 200,000.00 176,934.70 0.38
2.375%  NORDRHEIN-WESTFALEN 13/33 "1250" -SR- EUR 200,000.00 193,899.25 0.41
3.00%  DEUTSCHE BANK 25/29 -SR- EUR 100,000.00 100,180.83 0.21
3.075%  EUROGRID 24/27 -SR- EUR 100,000.00 101,084.90 0.22
4.431%  SUB. ALLIANZ 25/55 EUR 200,000.00 206,976.02 0.44
6.35%  SUB.ALLIANZ 23/53 S (IN)] 200,000.00 183,471.19 0.39
9.375%  HT TROPLAST 23/28 -SR- EUR 131,000.00 137,076.06 0.29
1,199,796.97 2.55
Guatemala
4.875%  GUATEMALA 13/28 -SR-S (IN)] 200,000.00 170,713.54 0.36
170,713.54 0.36
Hungary
450%  HUNGARY 22/28 -SR- HUF 66,100,000.00 162,698.87 0.35
162,698.87 0.35
Indonesia
6.75%  INDONESIA 24/35 -SR- IDR 2,810,000,000.00 147,785.23 0.32
7.125%  INDONESIA 22/43 IDR 4,640,000,000.00 243,711.86 0.52
391,497.09 0.84
Ireland
1.50%  IRELAND 19/50 -SR- EUR 100,000.00 66,703.79 0.14
6.375%  SUB. BANK OF IRELAND GROUP 24/PERP -|R- EUR 200,000.00 208,771.79 0.45
7.23%  STEAS FUNDING 22/26 -SR-S (IN)] 180,000.00 153,214.74 0.33
428,690.32 0.92
Israel
2.25%  ISRAEL18/28 ILS 1,420,000.00 357,098.45 0.76
357,098.45 0.76
Maly
FRN INTESA SANPAOLO 24/27 -SR- EUR 384,000.00 385,517.42 0.82
1.70%  ITALY (BTP) 20/51 -SR- 144A/S EUR 420,000.00 253,874.68 0.54
1.80%  ITALY (BTP) 20/41 -SR- EUR 260,000.00 195,556.31 0.42
450%  SUB.ENEL 25/PERP EUR 100,000.00 101,507.39 0.22
5.625%  SUB. UNICREDIT (COBO) 25/PERP -JR- EUR 200,000.00 199,201.22 0.43
7.75%  OPTICS BIDCO 24/33 -SR- EUR 140,000.00 163,784.73 0.35
1,299,441.75 2.78
Japan
0.005%  JAPAN (CPI) 23/33 S28 -SR- PY 100,000,000.00 625,309.90 1.34
0.10%  JAPAN 19/29 S355 -SR- PY 150,000,000.00 832,717.60 1.78
0.20%  JAPAN 22/32 -SR- PY 40,000,000.00 213,950.07 0.46
0.30%  JAPAN19/39S.170 -SR- PY 200,000,000.00 901,277.34 1.92
0.40%  JAPAN 19/49 S.64 -SR- PY 257,000,000.00 855,284.97 1.83
0.50%  JAPAN19/59S.12 -SR- PY 6,000,000.00 16,239.68 0.03
0.50%  JAPAN 20/60 S13 -SR- PY 54,000,000.00 143,451.37 0.31

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Japan (continued)
0.80%  JAPAN 25/27 -SR- PY 240,000,000.00 1,381,735.88 2.95
130%  JAPAN 23/63 -SR- PY 39,000,000.00 131,431.47 0.28
1.40%  JAPAN 14/345.150 -SR- PY 230,000,000.00 1,306,528.16 2.79
6,407,926.44 13.69
Jordan
6.125%  JORDAN 15/26 -SR- usb 200,000.00 170,772.20 0.36
170,772.20 0.36
Kazakhstan
4.75%  KAZMUNAYGAZ NATIONAL 17/27 -SR-S (IN)] 200,000.00 171,326.98 0.37
171,326.98 0.37
Luxembourg
2.75%  E.IB16/26-SR-S PLN 1,700,000.00 392,963.96 0.84
3.75%  E.IB.12/32-SR- SEK 900,000.00 85,702.97 0.18
9.00%  CONNECT FINCO 24/29 -SR- 144A (IN)] 200,000.00 178,833.39 0.38
657,500.32 1.40
Malaysia
3.885%  MALAYSIA 19/29 S0219 -SR- MYR 2,000,000.00 414,819.16 0.89
414,819.16 0.89
Mauritius
6.50% MTN MAURITIUS INVESTMENTS 16/26 -SR-S USD 200,000.00 172,251.33 0.37
172,251.33 0.37
Mexico
5.375%  UMS 25/33 -SR- (IN)] 300,000.00 255,487.42 0.55
7.75%  MEXICO 11/31 MXN100 -SR- MXN 46,000.00 208,607.52 0.45
7.75%  MEXICO 14/34 MXN100 -SR- MXN 63,000.00 277,524.38 0.59
7.75%  ALSEA 21/26 -SR-S usb 200,000.00 171,249.12 0.37
8.50%  MEXICO 09/29 MXN100 MXN 30,000.00 141,346.00 0.30
8.50%  MEXICO 23/29 -SR- MXN 218,000.00 1,026,419.66 2.19
2,080,634.10 4.45
Netherlands
0.00%  NETHERLANDS 20/52 -SR- 144A/S EUR 110,000.00 46,382.82 0.10
0.50%  NETHERLANDS 19/40 S EUR 100,000.00 69,818.10 0.15
2.625%  SIEMENS FINANCIERINGS 25/29 -SR- EUR 100,000.00 100,247.90 0.21
2.75%  NETHERLANDS 14/47 -SR- EUR 150,000.00 137,213.00 0.29
4.625%  SUB. RABOBANK 18/PERP -JR-S EUR 200,000.00 200,728.62 0.43
5.125%  PETROBRAS GLOBAL FINANCE 25/30 -SR- (IN)] 210,000.00 176,851.78 0.38
5.75%  SUB. ABN AMRO (COBO) 25/PERP -JR- EUR 200,000.00 202,280.40 0.43
5.999%  PETROBRAS GLOBAL 18/28 -SR- (IN)] 120,000.00 104,475.33 0.22
8.00%  IHSORT NETHERLANDS PORT HOLDCO 19/27 -SR-S (IN)] 200,000.00 117,515.53 0.25
1,155,513.48 2.46
New Zealand
4.25% NEW ZEALAND 22/34 NZD 300,000.00 150,117.45 0.32
150,117.45 0.32
Nigeria
6.50%  NIGERIA17/27 -SR-S (IN)] 200,000.00 170,918.98 0.36
170,918.98 0.36
Norway
2.60%  CITY OF OSLO 15/25 -SR- NOK 2,000,000.00 170,249.59 0.36
4.375%  KOMMUNALBANKEN 25/28 -SR- GBP 400,000.00 460,775.93 0.98
631,025.52 1.34

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Oman
4.75%  OMAN 16/26 -SR- usb 240,000.00 204,407.29 0.44
204,407.29 0.44
Panama
7.125%  PANAMA -GLOBAL- 05/26 -SR- usD 125,000.00 107,291.32 0.23
107,291.32 0.23
Paraguay
5.00%  PARAGUAY 16/26 -SR- usD 25,000.00 21,364.18 0.05
21,364.18 0.05
Pery
6.15%  PERU17/32-SR- PEN 600,000.00 156,304.43 0.33
6.85%  PERU25/35 PEN 1,030,000.00 267,302.99 0.57
6.90%  PERU (DUAL CURRENCY) 07/37 -SR-S PEN 80.00 20,531.71 0.04
444139.13 0.94
Philippines
6.25%  PHILIPPINES 24/34 -SR- PHP 9,590,000.00 143,165.88 0.31
143,165.88 0.31
Poland
2.75%  POLAND 13/28 -SR- PLN 600,000.00 135,546.73 0.29
135,546.73 0.29
Portugal
3.625%  PORTUGAL 24/54 -SR-S EUR 100,000.00 94,518.44 0.20
94,518.44 0.20
Singapore
3.50%  SINGAPORE 07/27 SGD 1,734,000.00 1,177,209.09 2.51
1,177,209.09 2.51
South Africa
9.00%  SOUTH AFRICA 15/40 -SR- ZAR 6,891,700.00 311,322.00 0.66
311,322.00 0.66
Spain
0.60%  SPAIN 19/29 -SR- EUR 460,000.00 427,395.12 0.91
1.00%  SPAIN 21/42 -SR- 144A/S EUR 250,000.00 165,155.18 0.35
2.70%  SPAIN 18/48 -SR- EUR 150,000.00 122,668.24 0.26
3.10%  SPAIN 24/31 -SR- EUR 100,000.00 102,010.58 0.22
3.45%  SPAIN 16/66 -SR- EUR 40,000.00 34,330.30 0.07
3.596%  COMUNIDAD DE MADRID 23/33 -SR- EUR 500,000.00 517,882.74 1.11
3.90%  SPAIN 23/39 -SR- EUR 920,000.00 950,041.23 2.03
2,319,483.39 4.95
Togo
5.00%  BANQUE OUEST-AFRICAINE DE DEV. 17/27 -SR-S Usb 400,000.00 341,042.94 0.73
341,042.94 0.73
Turkey
5.75%  EXPORT CREDIT BANK OF TURKEY (FR/RAT) 21/26 -SR- (IN)] 200,000.00 171,120.18 0.37
5.80%  TURKCELL ILETISM HIZMETLERI 18/28 -SR-S USD 200,000.00 170,164.68 0.36
9.875%  TURKEY 22/28 -SR- (IN)] 200,000.00 187,078.04 0.40
528,362.90 1.13
United Arab Fmirates
FRN ABU DHABI COMMERCIAL BANK 25/30 -SR- USD 200,000.00 171,372.56 0.37
FRN EMIRATES NBD 24/29 -SR- (IN)] 200,000.00 173,565.86 0.37
FRN FIRST ABU DHABI BANK 24/29 -SR- usb 200,000.00 171,985.48 0.37
516,923.90 1.1

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Kingdom
FRN BARCLAYS 24/28 -SR- EUR 249,000.00 250,146.93 0.53
FRN LLOYDS BANK 24/28 -SR- usD 350,000.00 301,311.68 0.64
1.625%  BRITISH TREASURY 18/71 -SR- GBP 420,000.00 185,620.23 0.40
1.75%  BRITISH TREASURY 18/49 -SR- GBP 750,000.00 442,040.04 0.94
4.00%  BRITISH TREASURY 24/31 -SR- GBP 50,000.00 56,410.48 0.12
4.00%  NATIONWIDE 24/28 -SR-S EUR 100,000.00 101,982.33 0.22
4.375%  SUB. BARCLAYS 21/PERP -JR- (IN)] 300,000.00 241,276.53 0.52
6.75%  EBRD (DUAL) 25/32 -SR- INR 30,900,000.00 296,325.80 0.63
7.50%  CO-OPERATIVE GROUP (FR/RAT) 11/26 SB -SR-S GBP 100,000.00 115,838.56 0.25
1,990,952.58 4.25
United States
FRN CITIGROUP 24/28 -SR- EUR 201,000.00 201,670.87 0.43
FRN HYUNDAI CAPITAL 24/27 -SR- (IN)] 160,000.00 136,690.01 0.29
FRN JP MORGAN CHASE & C0. 24/28 -SR- (IN)] 286,000.00 245,389.81 0.52
FRN RABOBANK NY 24/26 -SR- (IN)] 320,000.00 272,666.12 0.58
FRN STANDARD CHATERED BANK 24/26 -SR- (IN)] 390,000.00 332,966.41 0.71
2.125%  UNITED STATES (INFL.) 25/35 -SR- usb 1,624,100.00 1,457,981.81 3.11
2.50%  IBRD 24/33 -SR- CNH 1,000,000.00 123,387.45 0.26
4.125%  CARNIVAL 25/31 -SR- EUR 100,000.00 101,443.36 0.22
435%  DPL20/29 -SR- usD 70,000.00 58,620.80 0.13
4.40%  1.B.R.D.23/28 -SR- AUD 500,000.00 285,639.59 0.61
4.75% CLEARWAY ENERGY 19/28 -SR- 144A USD 71,000.00 59,730.52 0.13
5.00%  TERRAFORM POWER 17/28 -SR- 144A USD 70,000.00 59,263.41 0.13
5.625%  VISTRA OPERATIONS 19/27 -SR- 144A usD 100,000.00 85,209.49 0.18
6.125%  UNITED RENTALS 24/34 -SR- 144A usD 51,000.00 45,195.40 0.10
6.625%  NBM US HOLDINGS 19/29 -SR-S usD 200,000.00 172,785.84 0.37
3,638,640.89 1.71
Uzbekistan
6.70%  NAVOIMINING M 24/28 (IN)] 200,000.00 177,406.45 0.38
7.85%  UZBEKISTAN 23/28 -SR-S (IN)] 200,000.00 183,243.24 0.39
360,649.69 0.77
Total bonds 43,510,679.39 92.90
Structured products
United States
CITI (DUAL) (EGYPT) -CLN- 25/291225 EGP 8,490,000.00 142,234.94 0.30
142,234.94 0.30
Total structured products 142,234.94 0.30
TOTALI. 43,653,439.17 93.20
I1. Other transferable securities
Bonds
Brazil
6.00%  BRAZIL (INFL)22/32 BRL 1000 -SR- BRL 370.00 247,068.52 0.53
6.00%  BRAZIL (INFLATION) 04/45 BRL 1000 -SR- BRL 150.00 97,782.72 0.21
344,851.24 0.74
Canada
3.60%  PROVINCE OF ONTARIO 22/28 -SR- CAD 500,000.00 312,973.32 0.67
312,973.32 0.67

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - GLOBAL BONDS (CONTINUED) PICTET

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

Philippines
6.00%  PHILIPPINES 25/30 -SR- PHP 22,080,000.00 325,471.67 0.69
325,471.67 0.69
TOTALIL. 983,296.23 2.10
Total investments 44,636,735.40 95.30
Cash at banks 1,905,541.20 4.07
Other net assets 294,917.75 0.63
Total net assets 46,337,194.35 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - GLOBAL BONDS PICTET
GEOGRAPHICAL CLASSIFICATION GEOGRAPHICAL CLASSIFICATION (CONTINUED)
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Japan 13.69  British Virgin Islands 0.01
China 10.94  Cayman Islands 0.00
United States 8.07 95.30
France 6.59
Spain 4.95
Mexico 4.45
United Kingdom 4.25
Belgium 3.01
Finland 2.86
Italy 278
(Canada 2.59
Germany 2.55
Singapore 2.51
Netherlands 2.46
Austria 1.55
Brazil 1.55
Luxembourg 1.40
Norway 1.34
Turkey 1.13
United Arab Emirates 1.1
Philippines 1.00
Peru 0.94
Ireland 0.92
Australia 0.90
Malaysia 0.89
Indonesia 0.84
Uzbekistan 0.77
Israel 0.76
El Salvador 0.75
Togo 0.73
South Africa 0.66
(zech Republic 0.46
Oman 0.44
Colombia 0.42
Chile 0.42
Bahrain 0.38
Kazakhstan 0.37
Mauritius 0.37
Guatemala 0.36
Egypt 0.36
Jordan 0.36
Nigeria 0.36
Angola 0.36
Hungary 0.35
New Zealand 0.32
Poland 0.29
Denmark 0.25
Panama 0.23
Portugal 0.20
Paraguay 0.05

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - GLOBAL BONDS (CONTINUED) PICTET
INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS)
Bonds issued by countries or cities 63.00
Banks and credit institutions 15.81
Bonds issued by supranational institutions 4.05
Holding and finance companies 3.80
Public utilities 2.28
oil 1.35
Insurance 0.83
Mortgage and funding institutions 0.78
Gastronomy 0.59
Stainless steel 0.38
Miscellaneous 0.38
Communications 0.36
Miscellaneous trade 0.35
Transport and freight 0.31
Structured products 0.30
Utilities 0.29
Retail and supermarkets 0.25
Electronics and electrical equipment 0.18
Real Estate Shares 0.01
95.30

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Shares
Sweden
INTRUM SEK 9,030.00 42,539.32 0.01
42,539.32 0.01
Total shares 42,539.32 0.01
Bonds
Australia
7.125%  SUB. APA INFRASTRUCTURE 23/83 -SR- EUR 363,000.00 401,288.74 0.08
401,288.74 0.08
Austria
7.25%  BENTELER INTERNATIONAL 25/31 -SR- EUR 385,000.00 412,272.36 0.08
10.50%  AMS-OSRAM 23/29 -SR- EUR 3,000,000.00 3,203,926.32 0.64
3,616,198.68 0.72
Bulgaria
2.45%  BULGARIAN ENERGY 21/28 -SR- EUR 1,600,000.00 1,545,421.44 0.31
1,545,421.44 0.31
Ganada
FRN BAUSCH + LOMB 25/31 -SR- EUR 483,000.00 490,290.90 0.10
4.75%  CLARIOS GLOBAL 25/31 -SR- EUR 1,429,000.00 1,457,637.95 0.29
1,947,928.85 0.39
(zech Republic
8.00%  ENERGO-PRO 25/30 -SR- EUR 1,000,000.00 1,063,279.56 0.21
1,063,279.56 0.21
Denmark
1.50%  SUB.ORSTED 21/PERP EUR 1,500,000.00 1,273,774.41 0.26
1.75%  SUB. ORSTED 19/PERP -S- EUR 2,000,000.00 1,917,970.48 0.39
3,191,744.89 0.65
Finland
4.875%  AHLSTROM 21/28 -SR- 144A usb 500,000.00 413,155.63 0.08
5.125%  MEHILAI YHTIO 25/32 -SR-S EUR 970,000.00 992,422.91 0.20
1,405,578.54 0.28
France
FRN ATOS SE 24/30 -SR- EUR 1,000,000.00 950,134.78 0.19
1.00%  VALEO 21/28 -SR- EUR 2,100,000.00 1,978,284.55 0.40
2.25%  VEOLIA ENVIRONNEMENT 20/PERP -JR- EUR 3,400,000.00 3,388,306.41 0.68
2.375%  RENAULT 20/26 -SR- EUR 1,300,000.00 1,297,010.09 0.26
2.75%  FORVIA 21/27 -SR- EUR 1,854,000.00 1,851,022.44 0.37
2.875%  EL020/26 -SR- EUR 7,000,000.00 6,992,272.00 1.41
3.25%  EL020/27-SR- EUR 1,700,000.00 1,677,706.18 0.34
3.375%  CAB21/28 -SR-S EUR 1,200,000.00 1,124,575.55 0.23
3.50%  PAPRECHOLDING 21/28 -SR- EUR 1,450,000.00 1,450,812.10 0.29
3.75%  CROWN EUROPEAN 25/31 -SR- EUR 2,222,000.00 2,220,989.72 0.45
4125%  NEXANS 24/29 -SR- EUR 2,400,000.00 2,473,645.25 0.50
4125%  WORLDLINE 23/28 -SR- EUR 2,200,000.00 1,805,613.06 0.36
4.25%  ALTICE FRANCE 21/29 -SR- EUR 6,200,000.00 5,383,130.22 1.08
4.296%  OPMOBILITY 25/31 -SR- EUR 800,000.00 805,162.49 0.16
4375%  SUB.E.D.F. 25/PERP EUR 2,200,000.00 2,183,678.68 0.44
450%  CROWN EUROPEAN HOLDINGS 24/30 -SR- EUR 2,025,000.00 2,107,246.77 0.42
450%  PAPRECHOLDING 25/32 -SR- EUR 1,920,000.00 1,960,700.52 0.39
450%  SECHE ENVIROMENT 25/30 -SR- EUR 1,074,000.00 1,095,720.09 0.22

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
4.75%  CROWN EUROPEAN HOLDINGS 23/29 -SR- EUR 750,000.00 783,622.31 0.16
4.75%  TEREOS FINANCE 22/27 EUR 200,000.00 201,302.86 0.04
5.00%  KAPLA HOLDING 25/31 -SR- EUR 1,100,000.00 1,113,915.81 0.22
5.00%  LABORATOIRE EIMER 21/29 -SR- EUR 100,000.00 88,357.22 0.02
5.125%  VALEO 25/31 -SR- EUR 1,300,000.00 1,338,031.94 0.27
5.25%  REXEL 23/30 -SR- EUR 1,200,000.00 1,253,832.07 0.25
5.375%  CONSTELLIUM 24/32 -SR- EUR 1,800,000.00 1,858,908.37 0.37
5.375%  ILIAD 23/29 -SR- EUR 1,900,000.00 2,008,242.07 0.40
5.375%  ILIAD 24/31 -SR- EUR 1,500,000.00 1,597,710.66 0.32
5.375%  ILIAD HOLDING 24/30 -SR- EUR 2,861,000.00 2,926,582.85 0.59
5.625%  FORVIA 25/30 -SR- EUR 3,500,000.00 3,626,445.10 0.73
5.875%  ELO 24/28 -SR- EUR 1,800,000.00 1,860,762.74 0.37
5.875%  SUB. EDF 14/PERP -|R- GBP 800,000.00 907,662.73 0.18
6.375%  LOXAM 23/29 -SR- EUR 2,000,000.00 1,869,648.61 0.38
6.50%  ERAMET 24/29 -SR- EUR 3,500,000.00 3,434,617.13 0.69
7.25%  TEREOS FINANCE 23/28 -SR- EUR 700,000.00 722,377.17 0.15
7.50%  SUB.E.D.F 22/PERP EUR 6,200,000.00 6,827,255.61 1.37
8.50%  QUATRIM 24/27 -SR- -PIK- EUR 4,000,000.00 1,577,309.40 0.32
8.50%  VIRIDIEN 25/30 -SR-S EUR 1,300,000.00 1,344,463.41 0.27
9.00%  ATOS 24/29 -SR- EUR 1,000,000.00 1,152,053.22 0.23
9.75%  EUTELSAT 24/29 -SR-S EUR 2,700,000.00 2,920,968.35 0.59
80,160,080.53 16.11
Germany
2.00%  ZF FINANCE 21/27 -SR- EUR 100,000.00 97,354.67 0.02
2.25%  ZF FINANCE 21/28 -SR- EUR 2,200,000.00 2,070,890.23 0.42
3.375%  SCHAEFFLER 20/28 -SR- EUR 800,000.00 796,165.66 0.16
4.75%  SCHAEFFLER 24/29 -SR- EUR 3,800,000.00 3,906,875.04 0.79
5.00%  TUICRUISES 24/30 -SR- EUR 2,100,000.00 2,159,269.29 0.43
5.37%  SCHAEFFLER 25/31 -SR- EUR 1,300,000.00 1,362,337.29 0.27
5.375%  PROGROUP 24/31 -SR- EUR 1,600,000.00 1,615,986.64 0.32
5.50%  ALSTRIA OFFICE 25/31 -SR- EUR 900,000.00 936,992.25 0.19
5.50%  CHEPLAPHARM ARZNEIMITTEL 20/28 -SR- 144A (IN)] 265,000.00 220,190.47 0.04
5.625%  NIDDA HEALTHCARE 24/30 -SR- EUR 2,785,000.00 2,861,497.57 0.58
5.875%  TUI24/29 -SR- EUR 1,780,000.00 1,852,834.65 0.37
6.375%  IHO VERWALTUNGS 19/29 -SR- 144A -PIK- (IN)] 900,000.00 772,904.55 0.16
6.75%  GRUENENTHAL 23/30 -SR- EUR 800,000.00 843,914.71 0.17
7.00%  IHO 24/31 -SR- -PIK- EUR 3,850,000.00 4,172,995.21 0.84
7.50%  CHEPLAPHARM 23/30 -SR- EUR 2,400,000.00 2,483,653.34 0.50
7.75%  ONEHOTELS 24/31 -SR- EUR 4,138,000.00 4,468,212.19 0.90
8.75%  IHO VERWALTUNGS 23/28 -SR- -PIK- EUR 700,000.00 734,263.43 0.15
9.375%  HT TROPLAST 23/28 -SR- EUR 1,339,000.00 1,401,105.71 0.28
10.00%  ASK CHEMICAL 24/29 -SR- EUR 1,211,000.00 1,169,415.37 0.24
10.25%  TAKKO FASHION 24/30 -SR- EUR 4,330,000.00 4,730,664.47 0.95
38,657,522.74 7.78
Greece
4.25%  SUB. EUROBANK ERGASIAS SERVICES AND HOLDINGS 25/35 EUR 2,567,000.00 2,585,698.62 0.52
4.625%  PUBLIC POWER 24/31 -SR- EUR 2,500,000.00 2,577,850.68 0.52
5.375%  SUB. PIRAEUS FINANCE 24/35 EUR 1,900,000.00 2,005,682.33 0.40

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Greece (continued)
6.75%  PIRAEUS BANK 23/29 -SR- EUR 1,771,000.00 1,968,491.68 0.40
8.00%  SUB. NATIONAL BANK OF GREECE 23/34 EUR 1,100,000.00 1,240,571.50 0.25
11.875% SUB. ALPHA SERVICES AND HOLDINGS 23/PERP -|R- EUR 1,650,000.00 1,927,950.70 0.39
12,306,245.51 248
Ireland
6.875%  ENERGIA GROUP 23/28 -SR-S EUR 900,000.00 934,065.08 0.19
934,065.08 0.19
Maly
1.625%  INFRASTRUTTURE WIRELESS 20/28 -SR- EUR 2,350,000.00 2,258,705.16 0.45
1.625%  OPTICS BIDCO 24/29 -SR- EUR 1,842,000.00 1,723,320.68 0.35
1.875%  ATLANTIA 21/28 -SR- EUR 2,000,000.00 1,954,725.24 0.39
2.375%  SUB. INTESA SANPAOLO 20/30 -SR- EUR 2,250,000.00 2,132,321.65 0.43
2.625%  SUB. POSTE ITALIANE 21/PERP -|R- EUR 1,200,000.00 1,158,099.95 0.23
3.25%  GUALA CLOSURES 21/28 -SR-S EUR 1,300,000.00 1,280,976.48 0.26
3.75%  IMA20/28 -SR- EUR 895,000.00 892,685.57 0.18
3.875%  SUB.BPER BANCA 22/32 EUR 1,600,000.00 1,617,016.37 0.32
4.375%  SUB.MONTE DEI PASCHI DI SIENA 25/35 EUR 2,727,000.00 2,782,848.77 0.56
450%  MUNDYS 24/30 -SR- EUR 2,325,000.00 2,428,016.01 0.49
4.75%  BCAMPSS 24/29 -SR- EUR 2,572,000.00 2,687,154.38 0.54
4.75%  SUB.ICCREA BANCA 21/32 EUR 300,000.00 304,766.33 0.06
4.75% SUB. TERNA - RETE ELETTRICA NAZIONALE 24/PERP -SR- EUR 2,100,000.00 2,186,450.97 0.44
5.25%  SUB.MEDIOBANCA 24/34 EUR 1,150,000.00 1,212,015.25 0.24
5.505%  SUB. BCA POPOLARE DI SONDRIO 24/34 EUR 2,500,000.00 2,663,320.35 0.54
5.625%  FABBRICA ITALIANA SINTETICI 22/27 -SR- EUR 800,000.00 808,521.26 0.16
6.00%  BANCO BPM SPA 23/28 -SR- EUR 1,800,000.00 1,896,672.26 0.38
6.875%  BANCAIFIS 23/28 -SR- EUR 850,000.00 938,513.63 0.19
7.00%  DOVALUE 25/30 -SR- EUR 1,325,000.00 1,409,168.25 0.28
7.75%  OPTICS BIDCO 24/33 -SR- EUR 1,300,000.00 1,520,858.25 0.31
7.875%  OPTICS BIDCO 24/28 -SR- EUR 2,423,000.00 2,683,572.04 0.54
7.875%  TELECOM ITALIA 23/28 -SR- EUR 2,540,000.00 2,836,240.28 0.57
8.375%  SUB. BPER BANCA 24/PERP -JR- EUR 1,200,000.00 1,333,522.70 0.27
8.625%  SUB.BPER BANCA 22/33 EUR 1,906,000.00 2,119,849.01 0.43
9.00%  REEKEEP 25/29 -SR- EUR 1,250,000.00 1,233,027.00 0.25
9.50%  SUB.BANCO BPM 23/PERP -JR- EUR 1,600,000.00 1,851,587.49 0.37
10.00%  ITALMATCH CHEMICALS 23/28 -SR- EUR 950,000.00 1,002,974.08 0.20
46,916,929.41 9.43
Japan
2.875%  SOFTBANK GROUP 21/27 -SR- EUR 4,400,000.00 4,385,932.76 0.88
4.25%  SUB.RAKUTEN 21/PERP EUR 5,600,000.00 5,488,303.24 1.10
5.25%  NISSAN MOTOR 25/29 -SR- EUR 1,961,000.00 2,000,370.62 0.40
5.875%  SOFTBANK GROUP 25/31 -SR- EUR 1,000,000.00 1,053,619.92 0.21
6.375%  SOFTBANK GROUP 25/33 -SR- EUR 3,859,000.00 4,107,247.39 0.83
17,035,473.93 3.42
Jersey
6.875%  ARDONAGH FINCO LIMITED 24/31 -SR- EUR 2,300,000.00 2,380,131.68 0.48
7.25%  AVIS BUDGET 23/30 -SR- EUR 5,149,000.00 5,321,070.16 1.07
10.25%  TVL FINANCE 23/28 -SR-S GBP 1,600,000.00 1,857,230.90 0.37
9,558,432.74 1.92

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD (CONTINUED) PICTET

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

Luxembourg
1.10%  WHIRLPOOL FINANCE LUXEMBOURG 17/27 -SR- EUR 2,100,000.00 1,998,492.36 0.40
1.75%  CPIPROPERTY GROUP S.A. 22/30 -SR- EUR 750,000.00 654,389.42 0.13
2.875%  SUB. SES 21/PERP EUR 1,100,000.00 1,091,365.48 0.22
3.00%  ALTICE FINANCING 20/28 -SR-S EUR 1,100,000.00 850,628.50 0.17
3.75%  SUB. CPIPROPERTY GROUP 21/PERP EUR 900,000.00 811,252.02 0.16
4.00%  ALTICE FRANCE 20/28 -SR- EUR 1,800,000.00 647,246.30 0.13
4.25%  ALTICE FINANCING 21/29 -SR- EUR 2,250,000.00 1,727,010.36 0.35
4.75%  ALTICE FINCO 17/28 -SR-S EUR 1,100,000.00 402,457.67 0.08
4.75%  CPIPROPERTY GROUP 25/30 -SR- EUR 2,453,000.00 2,396,586.22 0.48
5.00%  CONSOLIDATED ENERGY FINANCE 21/28 -SR-S EUR 500,000.00 413,230.28 0.08
5.00%  CONTOURGLOBAL POWER HOLDINGS 25/30 -SR-S EUR 1,008,000.00 1,034,467.89 0.21
5.375%  ALBION FINANCING 25/30 -SR- EUR 961,000.00 998,086.12 0.20
5.50%  SUB.SES 24/54 EUR 900,000.00 919,071.11 0.18
5.50%  TELENET FINANCE INTERNATIONAL 17/28 -SR- 144A (IN)] 1,000,000.00 846,279.99 0.17
6.00%  PLT VI FINANCE 24/31 -SR-S EUR 2,900,000.00 3,021,311.09 0.61
6.375%  ACCORINVEST G 24/29 -SR-S EUR 2,700,000.00 2,853,673.07 0.57
6.75%  SUB. EUROFINS SCIENTIFIC 23/PERP -JR- EUR 1,000,000.00 1,069,848.48 0.22
7.00%  CIDRON AIDA 25/31 -SR- EUR 2,356,000.00 2,401,325.69 0.48
7.00%  CPIPROPERTY GROUP 24/29 -SR- EUR 1,525,000.00 1,637,270.03 0.33
7.125%  SUB. AROUNDTOWN 24/PERP -SR- EUR 2,600,000.00 2,745,040.01 0.55
7.50%  SUB. CPI PROPERTY GROUP 25/PERP -|R-S EUR 2,045,000.00 1,984,514.46 0.40
7.75%  TELECOM ITALIA 03/33'14' EUR 1,985,000.00 2,430,347.59 0.49
32,933,894.14 6.61

Mexico

2.25%  NEMAK 21/28 -SR- EUR 1,300,000.00 1,224,122.42 0.25
1,224122.42 0.25

Netherlands
FRN SUB. KONINKLIJKE 22/PERP EUR 1,560,000.00 1,657,657.11 0.33
1.875%  TEVA PHARMACEUTICAL FINANCE 15/27 EUR 2,000,000.00 1,970,006.26 0.40
2.00%  Q-PARKIHOLDING 20/27 -SR-S EUR 700,000.00 692,378.68 0.14
2.374%  SUB. NATURGY -JR- 21/PERP EUR 2,200,000.00 2,177,022.96 0.44
2.376%  SUB. TELEFONICA EUROPE 21/PERP -JR- EUR 3,600,000.00 3,418,256.99 0.69
2.625%  SUB. ABERTIS FIN. 21/PERP -JR- EUR 2,300,000.00 2,272,791.07 0.46
2.88%  SUB.TELEFONICA 21/PERP EUR 3,400,000.00 3,336,651.98 0.67
3.00%  SUB.WINTERSHALL 21/PERP EUR 800,000.00 772,248.65 0.16
3.375%  DUFRY ONE 21/28 -SR- EUR 2,900,000.00 2,902,469.00 0.58
3.375%  71GGO BOND 20/30 -SR-S EUR 4,250,000.00 3,823,238.59 0.77
4.375%  TEVA PHARMACEUTICAL FINANCE NETHERLANDS 11 21/30 -SR- EUR 5,200,000.00 5,331,174.47 1.07
450%  DARLING GLOBAL 25/32 -SR- EUR 2,386,000.00 2,413,493.14 0.49
4.625%  SUB. TENNET 24/PERP -|R- EUR 3,000,000.00 3,096,727.41 0.62
4.75%  1F EUROPE FINANCE 24/29 -SR- EUR 2,000,000.00 1,968,085.28 0.40
4.875%  SAIPEM FINANCE INTERNATIONAL 24/30 -SR- EUR 1,300,000.00 1,384,138.86 0.28
4.875%  SUB. ABERTIS INFRAESTRUCTURAS FINANCE 24/PERP EUR 2,000,000.00 2,064,626.04 0.41
5.25%  UNITED GROUP 22/30 EUR 1,250,000.00 1,238,518.29 0.25
5.25%  VZ SECURED FINANCING BV 25/33 -SR- EUR 2,500,000.00 2,501,891.78 0.50
5.50%  WP/AP TELECOM 21/30 -SR- EUR 1,200,000.00 1,211,546.21 0.24
5.875%  MAXEDA DIY HOLDING 20/26 -SR- EUR 2,000,000.00 1,876,023.52 0.38
5.95%  SUB. SUEDZUCKER 25/PERP -SR- EUR 1,000,000.00 980,510.37 0.20

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Netherlands (continued)
6.117%  SUB. WINTERSHALL DAE FINANCE 2 25/PERP -SR-S EUR 2,034,000.00 2,123,972.36 0.43
6.135%  SUB. TELEFONICA EUROPE 23/PERP -JR- EUR 3,900,000.00 4,219,369.17 0.85
6.25%  BOELS TOPHOLDING 23/29 -SR- EUR 2,000,000.00 2,070,592.22 0.42
6.625%  PETROBRAS GLOBAL 14/34 -SR- GBP 800,000.00 913,043.87 0.18
6.75%  CENTRIENT HOLDING 25/30 -SR-S EUR 954,000.00 929,383.95 0.19
7.00%  ZF EUROPE FINANCE 25/30 -SR- EUR 1,800,000.00 1,870,923.31 0.38
7.875%  TEVA PHARMACEUTICAL NETHERLANDS 23/31 -SR- EUR 2,800,000.00 3,363,669.54 0.68
8.625%  SIGMA HOLDCO 25/31 -SR- EUR 2,900,000.00 2,655,861.85 0.53
10.00%  SUMMER BIDCO 24/29 -SR- -PIK- EUR 1,125,760.00 1,150,138.72 0.23
66,386,411.65 1337
Norway
3.617%  EXPLORER Il AS 20/30 -SR- EUR 1,000,000.00 861,358.37 0.17
7.862%  SUB. VAR ENERGI 23/83 -JR- EUR 850,000.00 942,987.40 0.19
1,804,345.77 0.36
Poland
2.375%  CANPACK 20/27 -SR- EUR 1,150,000.00 1,133,501.50 0.23
2.50%  SYNTHOS 21/28 -SR- EUR 900,000.00 855,383.81 0.17
9.875%  BANK MILLENNIUM 23/27 -SR- EUR 2,950,000.00 3,156,438.94 0.63
5,145,324.25 1.03
Portugal
1.50%  SUB.EDP 21/82 EUR 2,200,000.00 2,157,502.89 0.43
4.00%  SUB.BCP21/32 EUR 1,000,000.00 1,013,518.79 0.20
5.943%  SUB. EDP 23/83 EUR 4,000,000.00 4,245,118.16 0.85
7,416,139.84 1.48
Romania
3.25%  RCS &RDS 20/28 -SR-S EUR 1,100,000.00 1,087,414.67 0.22
1,087,414.67 0.22
Spain
3.125%  SUB. UNICAJA BANCO 22/32 EUR 1,300,000.00 1,300,010.73 0.26
3.875%  GRIFOLS 21/28 -SR- EUR 4,300,000.00 4,210,721.68 0.85
4.00%  AEDAS HOMES 21/26 -SR-S EUR 555,000.00 555,935.29 0.11
5.125%  KAIXO BONDCO TELECOM 21/29 -SR-S EUR 1,900,000.00 1,924,988.52 0.39
5.25%  SUB. BANCO DE CREDITO SOCIAL 21/31 EUR 200,000.00 202,833.78 0.04
5.50%  SUB. UNICAJA BANCO 24/34 EUR 2,400,000.00 2,544,404.18 0.51
5.75%  LORCA TELECOM BONDCO 24/29 -SR-S EUR 3,300,000.00 3,440,792.49 0.69
7.125%  GRIFOLS 24/30 -SR-S EUR 1,850,000.00 1,951,547.52 0.39
8.375%  SUB. ABANCA 23/33 EUR 1,100,000.00 1,245,201.53 0.25
9.75%  OHL OPERACIONES 21/26 -SR-S -PIK- EUR 1,500,000.00 1,136,318.79 0.23
10.375% GRUPO ANTOLIN 24/30 -SR- EUR 2,500,000.00 1,910,245.55 0.38
10.625% SUB. ABANCA 23/PERP -JR- EUR 1,200,000.00 1,408,952.02 0.28
21,831,952.08 4.38
Sweden
0.75%  SAMHALLSBYGGNADSBOLAGET 24/28 -SR- EUR 2,283,000.00 1,831,481.71 0.37
2.00%  DOMETIC GROUP 21/28 -SR- EUR 600,000.00 577,535.15 0.12
2.249%  SUB. AKELIUS RESIDENTIAL 20/81 -S- EUR 2,450,000.00 2,411,522.31 0.48
2.25% SAMHALLSBYGGNADSBOLAGET I NORDEN 24/27 -SR- EUR 4,000,000.00 3,688,652.72 0.74
3.125%  SUB. CASTELLUM 21/PERP EUR 1,300,000.00 1,288,110.90 0.26
3.375%  HEIMSTADEN BOSTAD 20/PERP EUR 2,900,000.00 2,887,408.78 0.58

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Sweden (continued)
3.875%  VERISURE HOLDING 20/26 -SR- EUR 2,000,000.00 2,000,953.98 0.40
5.50%  VERISURE HOLDING 24/30 -SR- EUR 2,000,000.00 2,080,372.18 0.42
6.75%  SUB. HEIMSTADEN 21/PERP -JR- EUR 300,000.00 268,803.39 0.05
7.125%  VERISURE HOLDING 23/28 -SR- EUR 3,032,000.00 3,137,640.03 0.63
7.361%  HEIMSTADEN 25/31 -SR- EUR 1,868,000.00 1,880,077.35 0.38
7.75%  INTRUM 25/27 -SR- EUR 360,740.00 333,948.34 0.07
7.75%  INTRUM 25/28 -SR- EUR 450,925.00 399,451.85 0.08
8.00%  INTRUM 25/27 -SR- EUR 1,851,424.00 1,893,860.14 0.38
8.375%  HEIMSTADEN 25/30 -SR- EUR 2,533,000.00 2,637,076.08 0.53
8.50%  INTRUM 25/29 -SR- EUR 450,925.00 394,951.45 0.08
8.50%  INTRUM 25/30 -SR- EUR 541,110.00 472,874.36 0.10
9.25%  VERISURE HOLDING 22/27 -SR-S EUR 400,000.00 328,622.50 0.07
12.00%  PREEM HOLDING 22/27 -SR- EUR 700,000.00 580,611.31 0.12
29,093,954.53 5.86
United Kingdom
FRN STONEGATE PUB COMPANY 24/29 -SR- EUR 483,000.00 476,369.29 0.10
2.125%  SUB.NGG FINANCE 19/82 -S- EUR 2,100,000.00 2,062,087.52 0.41
3.00%  ECFINANCE 21/26 -SR-S EUR 2,000,000.00 1,964,050.60 0.39
4.125%  SUB.VODAFONE 21/81 -SR- (IN)] 700,000.00 557,399.20 0.11
4.25% SUB. BRITISH TELECOMMUNICATIONS 21/81 -JR- 144A USD 2,500,000.00 2,111,299.56 0.42
450%  JAGUAR LAND ROVER A 21/28 -SR- EUR 1,550,000.00 1,563,684.67 0.31
5.625%  VMED 02 UK 24/32 -SR- EUR 3,075,000.00 3,155,811.68 0.63
5.75%  PEOPLECERT 21/26 -SR- EUR 1,425,000.00 1,423,983.63 0.29
6.464%  SUB. UNIQUE PUB FINANCE 02/32 -S- GBP 300,000.00 347,919.02 0.07
6.50%  SUB.VODAFONE GROUP 23/84 EUR 3,600,000.00 3,938,216.08 0.79
6.625%  INEOS FINANCE 23/28 -SR- EUR 1,328,000.00 1,350,861.64 0.27
6.75%  ZEGONA FINANCE 24/29 -SR-S EUR 2,626,200.00 2,781,225.69 0.56
8.125%  EDGE FINCO 24/31 -SR- GBP 1,600,000.00 1,960,722.34 0.39
8.25%  PINNACLE BIDCO PLC 23/28 -SR- EUR 2,450,000.00 2,571,925.48 0.52
8.50%  INEOS 23/29 -SR-S EUR 1,700,000.00 1,701,829.00 0.34
8.625%  ARQIVA BROADCAST 25/30 -SR- GBP 942,000.00 1,127,184.46 0.23
9.375%  BOPARAN FINANCE 24/29 -SR- GBP 1,975,000.00 2,369,030.20 0.48
10.50%  OCADO 24/29 -SR- GBP 1,913,000.00 2,190,154.93 0.44
10.875% ICELAND 23/27 -SR- GBP 1,443,000.00 1,752,420.84 0.35
35,406,175.83 7.10
United States
0.25%  VF20/32-SR- EUR 4,000,000.00 3,675,515.76 0.74
0.993%  MPT OPERATING PARTNERSHIP 21/26 -SR- EUR 500,000.00 477,956.64 0.10
1.75%  1QVIA21/26 -SR-S EUR 4,550,000.00 4,530,786.72 0.91
2.25%  SILGAN HOLDINGS 20/28 -SR- EUR 1,450,000.00 1,409,264.51 0.28
2.625%  GRAPHIC PACKAGING INTERNATIONAL 21/29 EUR 1,400,000.00 1,357,774.70 0.27
3.00%  ARDAGH METAL FIN.21/29 -SR- EUR 3,200,000.00 2,953,989.89 0.59
3.25% KENNEDY WILSON ERE 15/25 -SR-S EUR 200,000.00 126,275.27 0.03
3.375%  ASHLAND 21/31 -SR- 144A (IN)] 700,000.00 528,553.71 0.11
3.375%  SUB. BELDEN 21/31 -SR- EUR 1,300,000.00 1,266,029.38 0.25
3.50%  ENERGIZER 21/29 -SR- EUR 3,000,000.00 2,948,317.56 0.59
3.50%  LEVISTRAUSS 21/31 -SR- 144A (IN)] 1,100,000.00 870,220.29 0.17
3.625%  ALLIED UNIVERSAL HOLDCO 21/28 -SR- EUR 1,100,000.00 1,091,358.52 0.22
3.75%  WMG ACQUISITION 21/29 -SR- usb 1,100,000.00 892,960.58 0.18
3.875%  AVANTOR FUNDING 20/28 -SR- EUR 1,100,000.00 1,100,314.60 0.22

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
3.875%  OLYMPUS WATER US 21/28 -SR- EUR 1,100,000.00 1,097,236.78 0.22
4.125%  CARNIVAL 25/31 -SR- EUR 1,707,000.00 1,731,638.09 0.35
4.25%  BALL 25/32 -SR- EUR 3,500,000.00 3,585,340.33 0.72
4.25%  SILGAN HOLDINGS 25/31 -SR- EUR 2,667,000.00 2,681,364.28 0.54
4.375%  SCILIV (USA) 21/26 -SR- EUR 533,000.00 533,697.52 0.11
4.693%  WARNERMEDIA 24/33 -SR- EUR 2,000,000.00 1,831,002.80 0.37
4.75%  COTY 21/29 -SR- 144A (IN)] 950,000.00 791,819.55 0.16
5.00%  CELANESE US 25/31 -SR- EUR 770,000.00 766,898.14 0.15
5.125%  ORGANON FINANCE 21/31 -SR- 144A (IN)] 1,900,000.00 1,416,267.53 0.28
5.25%  BEACH ACQUISITION 25/32 -SR- EUR 1,816,000.00 1,864,678.17 0.37
5.375%  BOOTS GROUP FINCO 25/32 -SR- EUR 750,000.00 772,214.80 0.16
5.375%  OLYMPUS WATER US 21/29 -SR- EUR 1,500,000.00 1,431,442.56 0.29
5.375%  SCILIV/USA 21/26 -SR- 144A (IN)] 200,000.00 169,958.20 0.03
5.50%  SHIFT4 25/33 -SR-S EUR 1,077,000.00 1,124,060.60 0.23
5.75%  CARNIVAL 24/30 -SR- EUR 5,045,000.00 5,449,972.85 1.10
7.00%  MPT OPERATING PARTNERSHIP 25/32 -SR- EUR 500,000.00 523,314.25 0.11
9.50%  SCILIV/USA 23/28 -SR- EUR 300,000.00 315,832.00 0.06
49,316,056.58 9.91
Total bonds 470,385,982.40 94.54
TOTALI. 470,428,521.72 94.55
II. Other transferable securities
Bonds
Belgium
FRN MANUCHAR 25/32 -SR-S EUR 2,643,000.00 2,614,483.72 0.53
2,614,483.72 0.53
Luxembourg
6.75%  ALEXANDRITE 25/30 -SR- EUR 1,395,000.00 1,427,127.83 0.29
8.50%  CULLINAN 25/29 -SR-S EUR 2,674,203.00 2,110,796.88 0.42
3,537,924.71 0.71
TOTALII. 6,152,408.43 1.24
MIl. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET EUR Z EUR 98,655.12 10,758,202.93 2.15
10,758,202.93 2.15
TOTALIII. 10,758,202.93 2.15
Total investments 487,339,133.08 97.94
Cash at banks 2,012,974.97 0.40
Other net assets 8,251,055.66 1.66
Total net assets 497,603,163.71 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR HIGH YIELD PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
France 16.117  Holding and finance companies 30.75
Netherlands 1337 Banks and credit institutions 8.86
United States 9.91  Communications 8.53
Luxembourg 947 Public utilities 6.06
Italy 943 Real Estate Shares 5.43
Germany .78 Automobiles An
United Kingdom 710 Retail and supermarkets 4.04
Sweden 587 Internet, software and IT services 34
Spain 4.38 Packaging 333
Japan 342 Units of investment funds 2.15
Greece 2.48 Gastronomy 1.94
Jersey 1.92 -
Miscellaneous 1.74
Portugal 148 Chemicals 1.64
Poland 1.03 . . . .
Austria 0.72 Electronics and e.Iectrlca.I equipment 1.64
Denmark 0.65 Healthcare & social services 1.49
Belgium 053 Utilities 1.42
Canada 039 [Iransportand freight 1.31
Norway 036  Biotechnology 1.24
Bulgaria 031  Miscellaneous trade 1.20
Finland 0.28  Textiles and clothing 0.91
Mexico 0.25  Pharmaceuticals and cosmetics 0.86
Romania 022 Oil 0.75
(Czech Republic 0.21  Stainless steel 0.69
Ireland 0.19  Insurance 0.66
Australia 0.08  Environmental services & recycling 0.64
97.94  Bonds issued by countries or cities 0.61
Food and soft drinks 0.53
Industrial - manufacturing 0.38
Miscellaneous consumer goods 0.34
Paper and forest products 0.32
Construction of machines and appliances 0.26
Construction and building materials 0.23
Agriculture and fisheries 0.19
Food and beverage 0.10
Mortgage and funding institutions 0.07
97.94

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR INCOME OPPORTUNITIES PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
0.625%  MACQUARIE GROUP 20/27 -SR-S EUR 905,000.00 883,803.81 0.40
0.75%  ANZ BANKING GROUP 16/26 -SR-S EUR 850,000.00 837,863.95 0.38
0.766%  SUB. WESTPAC BANKING 21/31 -SR- EUR 1,000,000.00 987,996.55 0.45
1.625%  SUB. AUSNET SERVICES 21/81 EUR 447,000.00 440,968.49 0.20
3,150,632.80 1.43
Austria
0.90%  AUSTRIA 22/32 -SR- EUR 2,392,000.00 2,144 812.71 0.98
2.125%  CVAMS 20/27 -SR- EUR 1,500,000.00 1,435,505.78 0.65
3.875%  RAIFFEISEN BANK 24/30 -SR- EUR 1,300,000.00 1,330,476.28 0.61
4.00%  SUB.ERSTE GROUP BANK 24/35 EUR 700,000.00 713,246.95 0.32
4.75%  VOLKSBANK WIEN 23/27 -SR- EUR 400,000.00 412,329.72 0.19
7.25%  BENTELER INTERNATIONAL 25/31 -SR- EUR 1,504,000.00 1,610,539.31 0.73
7,646,910.75 3.48
Belgium
0.30%  EUROPEAN UNION 20/50 EUR 2,082,000.00 942,762.02 0.43
4.00%  BELGIUM 12/32'66' -SR- EUR 1,506,780.99 1,610,221.72 0.73
2,552,983.74 1.16
(anada
1.875%  ALIMENTATION COUCHE-TARD 16/26 -SR- EUR 321,000.00 320,037.11 0.15
320,037.11 0.15
Croatia
0.75%  ERSTE & STEIEMARKISCHE 21/28 -SR- EUR 500,000.00 478,930.86 0.22
478,930.86 0.22
(zech Republic
1.00%  CZECH GAS NETWORK 20/27 -SR- EUR 1,012,000.00 985,285.55 0.45
6.651%  EPH FINANCING INTERNATIONAL 23/28 -SR-S EUR 1,009,000.00 1,098,329.85 0.50
2,083,615.40 0.95
Finland
1.00%  BALDERFINLAND 22/27 -SR- EUR 692,000.00 676,952.43 0.31
676,952.43 0.31
France
0.50%  0.A.T.20/40 -SR- 144A/S EUR 2,531,000.00 1,582,872.90 0.72
0.625%  BFCM 22/27 -SR- EUR 1,200,000.00 1,153,463.64 0.52
0.625%  SOCIETE GENERALE 21/27 -SR- EUR 900,000.00 881,000.46 0.40
0.75%  FRANCE 21/53 -SR- 144A/S EUR 2,799,568.00 1,212,165.30 0.55
1.00%  SUB.DANONE 21/PERP EUR 400,000.00 392,081.94 0.18
1.25%  0.A.T.18/34 -SR- EUR 4,345,057.00 3,671,017.95 1.66
1.50%  IMERYS 17/27 -SR- EUR 500,000.00 491,296.57 0.22
1.625%  RCI BANQUE 18/26 -SR- EUR 864,000.00 859,805.92 0.39
1.875%  ALTAREA 19/28 -SR-S EUR 1,600,000.00 1,564,804.45 0.71
1.875%  CREDIT AGRICOLE 22/27 -SR- EUR 1,100,000.00 1,097,141.94 0.50
2.25%  SUB.BNP PARIBAS 16/27 -|R-S EUR 1,069,000.00 1,065,853.21 0.48
2.375%  ACCOR 21/28 -SR- EUR 300,000.00 295,397.99 0.13
2.375%  RENAULT 20/26 -SR- EUR 900,000.00 897,930.06 0.41
2.50%  SUB.BNP PARIBAS 22/32 EUR 700,000.00 695,591.56 0.32
2.75%  BNP PARIBAS 22/28 -SR- EUR 600,000.00 601,353.94 0.27
2.875%  SUB.BPCE 16/26 EUR 600,000.00 601,412.18 0.27
2.875%  SUB.E.D.F. 20/PERP -|R- EUR 2,600,000.00 2,574,076.88 1.17

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR INCOME OPPORTUNITIES (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
3.25%  EL020/27 -SR- EUR 2,200,000.00 2,171,149.18 0.99
3.25%  SUB. CREDIT MUTUEL ARKEA 16/26 EUR 500,000.00 502,462.25 0.23
3.369%  SUB.TOTAL 16/PERP -JR-S EUR 602,000.00 604,475.59 0.27
3.375%  CREDIT MUTUEL ARKEA 22/27 -SR- EUR 900,000.00 915,585.35 0.42
3.375%  SUB. EDF 20/PERP -JR- EUR 3,000,000.00 2,880,323.16 1.30
412%  SUB.TOTAL ENERGIES 24/PERP -JR- EUR 650,000.00 662,502.29 0.30
4.25%  MOBILUX FINANCE 21/28 -SR- EUR 1,351,000.00 1,339,252.74 0.61
4.625%  RCIBANQUE 23/26 -SR- EUR 638,000.00 648,315.70 0.29
5.00%  SUB. ORANGE 14/PERP -|R-S EUR 100,000.00 102,146.24 0.05
5.50%  CMA CGM 24/29 -SR- EUR 1,071,000.00 1,113,374.17 0.51
7.00%  ERAMET 23/28 -SR- EUR 700,000.00 706,246.61 0.32
31,283,100.17 14.19
Germany
0.00%  GERMANY 21/36 -SR- EUR 9,735,000.00 7,257,614.32 3.29
0.00%  GERMANY 21/52 -SR-S EUR 6,525,000.00 2,767,058.51 1.26
0.75%  BAYERAG 20/27 -SR- EUR 700,000.00 685,098.30 0.31
1.25%  SUB.DEUTSCHE BOERSE 20/47 EUR 1,100,000.00 1,073,235.25 0.49
1.625%  SUB. MERCK 20/80 EUR 600,000.00 594,376.31 0.27
2.00%  BERTELSMANN 20/28 -SR- EUR 900,000.00 890,809.69 0.41
2.50%  VOLKSWAGEN BANK 19/26 -SR-S EUR 800,000.00 800,030.97 0.36
3.099%  SUB. ALLIANZ SE 17/47 -|R- EUR 700,000.00 703,896.73 0.32
3.625%  ROBERT BOSCH 23/27 -SR- EUR 800,000.00 814,967.20 0.37
4.00%  DEUTSCHE BANK 24/28 -SR- EUR 1,200,000.00 1,225,431.16 0.56
4.00%  SUB.COMMERZBANK 16/26 '865' EUR 386,000.00 388,724.67 0.18
5.375%  TECHEM VERWALTUNGSGESELLSCHAFT 24/29 -SR-S EUR 860,000.00 890,570.49 0.41
6.50%  SUB. COMMERZBANK 22/32 -S- EUR 800,000.00 854,052.58 0.39
6.75%  IHO VERWALTUNGS 24/29 SR -PIK- EUR 2,338,653.00 2,480,311.76 113
21,426,177.94 9.75
Greece
4.625%  PIRAEUS BANK 24/29 -SR- EUR 625,000.00 653,816.69 0.30
653,816.69 0.30
Ireland
1.25%  PARTIRELAND 16/26 -SR-S EUR 219,000.00 217,055.26 0.10
2.25%  AIB GROUP 22/28 -SR- EUR 500,000.00 498,329.89 0.23
4.875%  BANK IRELAND 23/28 -SR- EUR 600,000.00 624,665.40 0.28
5.75%  AIB GROUP 22/29 -SR- EUR 773,000.00 826,701.48 0.38
2,166,752.03 0.99
ftaly
0.95%  ITALY 21/37 -SR- EUR 5,215,000.00 3,911,026.90 1.77
1.00%  ASTM 21/26 -SR- EUR 431,000.00 424,047.13 0.19
1.125%  CREDITO EMILIANO 22/28 -SR-S EUR 407,000.00 399,637.71 0.18
1.75%  2IRETE GAS 17/26 -SR- EUR 537,000.00 534,176.89 0.24
1.75%  AUTOSTRADE ITALIA 15/26 '3' -SR-S EUR 684,000.00 681,482.34 0.31
215%  ITALY (BTP) 21/72 -SR- 144A/S EUR 1,925,000.00 1,128,045.98 0.51
2.45%  ITALY (BTP) 17/33 -SR-S EUR 3,330,000.00 3,155,626.12 1.43
3.25%  GUALA CLOSURES 21/28 -SR-S EUR 1,584,000.00 1,560,820.57 0.71
3.375%  SUB. ENEL 18/PERP -JR-S EUR 995,000.00 1,000,198.70 0.45
3.45%  ITALY (BTP) 17/48 EUR 3,225,000.00 2,877,866.51 1.30
3.875%  LEASYS SPA 24/27 -SR- EUR 1,585,000.00 1,621,747.62 0.74
3.875%  UNICREDIT SPA 24/28 -SR- EUR 1,245,000.00 1,271,718.25 0.58

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR INCOME OPPORTUNITIES (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
ltaly (continued)
4.375%  INTESA SANPAQLO 23/27 -SR- EUR 1,242,000.00 1,286,624.71 0.59
4.596%  SUB. ASSICURAZIONI GENERALI 14/PERP -S- EUR 100,000.00 100,238.05 0.05
4.625%  LEASYS SPA 23/27 -SR- EUR 555,000.00 568,950.27 0.26
4.875%  BANCO BPM SPA 23/27 -SR- EUR 602,000.00 620,580.87 0.28
5.125%  FIBERCOP 25/32 -SR- EUR 2,130,000.00 2,168,838.40 0.99
5.25%  TELECOM ITALIA 05/55'8' EUR 300,000.00 309,519.91 0.14
5.375%  SUB. UNICREDIT SPA 24/34 EUR 1,042,000.00 1,106,876.17 0.50
6.125%  BANCAIFIS 23/27 -SR- EUR 1,004,000.00 1,046,733.18 0.48
6.375%  ICCREA BANCA 22/27 -SR- EUR 488,000.00 505,447.19 0.23
8.625%  SUB.BPER BANCA 22/33 EUR 1,932,000.00 2,148,766.15 0.98
28,428,969.62 1291
Japan
0.337%  MITSUBISHI UFJ FINANCIAL 21/27 -SR- EUR 665,000.00 656,045.18 0.30
1.919%  ORIX 22/26 -SR- EUR 428,000.00 427,098.15 0.19
2.25%  TAKEDA PHARMACEUTICAL 18/26 -SR-S EUR 613,000.00 612,469.95 0.28
2.652%  NISSAN MOTOR 20/26 -SR- EUR 1,099,000.00 1,096,971.15 0.50
4.25%  SUB.RAKUTEN 21/PERP EUR 592,000.00 580,192.06 0.26
5.00%  SOFTBANK GROUP 18/28 EUR 2,167,000.00 2,231,980.20 1.02
5.75%  SOFTBANK GROUP 24/32 -SR- EUR 677,000.00 709,016.45 0.32
6,313,773.14 2.87
Jersey
7.25%  AVIS BUDGET 23/30 -SR- EUR 2,121,000.00 2,191,879.94 1.00
2,191,879.94 1.00
Luxembourg
0.318%  HIGHLAND HOLDINGS 21/26 -SR- EUR 899,000.00 876,686.60 0.40
0.375%  AXA LOGISTICS 21/26 -SR- EUR 664,000.00 648,179.34 0.29
1.50%  GRAND CITY PROPERTIES 18/27 -SR-S EUR 800,000.00 786,218.46 0.36
1.625%  CPIPROPERTY (FR/RAT) 19/27 -SR-S EUR 994,000.00 986,483.39 0.45
3.00%  MEDTRONIC GLOBAL HOLDINGS 22/28 -SR- EUR 1,044,000.00 1,055,699.64 0.48
4.25%  LOGICOR FINANCING 24/29 -SR- EUR 635,000.00 658,149.41 0.30
4.375%  GRAND CITY 24/30 -SR- EUR 600,000.00 623,130.83 0.28
4.80%  AROUNDTOWN 24/29 -SR- EUR 600,000.00 630,843.80 0.29
6,265,391.47 2.85
Netherlands
0.00%  NETHERLANDS 21/38 -SR- EUR 2,331,887.00 1,604,572.47 0.73
0.00%  MONDELEZ INTERNATIONAL HOLDINGS 20/26 -SR- EUR 636,000.00 622,099.82 0.28
0.25%  ENEL FINANCE INTERNATIONAL 21/26 -SR- EUR 556,000.00 548,798.99 0.25
0.25%  ING GROUP 20/29 -SR-S EUR 900,000.00 849,459.69 0.39
0.25%  REPSOL INTERNATIONAL FINANCE 19/27 -SR-S EUR 1,200,000.00 1,153,799.21 0.52
0.375%  RABOBANK UA 21/27 -SR- EUR 800,000.00 781,635.06 0.36
0.50%  NETHERLANDS 22/32 -SR- 144A/S EUR 809,348.00 705,129.75 0.32
0.625%  POSTNL 19/26 -SR- EUR 635,000.00 624,775.62 0.28
1.362%  UPJOHN FINANCE 20/27 -SR- EUR 561,000.00 548,337.65 0.25
1.375%  HEIMSTADEN BOSTAD 20/27 -SR- EUR 684,000.00 671,070.84 0.31
1.45%  SUB.IBERDROLA INTERNATIONAL 21/PERP -JR- EUR 600,000.00 587,867.23 0.27
1.875%  REDEXIS GAS 15/27 -SR-S EUR 1,320,000.00 1,305,403.86 0.59
2.00%  DUFRY ONE 19/27 -SR-S EUR 635,000.00 627,132.71 0.29
2.75%  LSEG NETHERLANDS 24/27 -SR- EUR 1,307,000.00 1,314,324.09 0.60
3.00%  BMWINTERNATIONAL INVESTMENT 24/27 -SR- EUR 1,296,000.00 1,308,792.31 0.60
3.00%  MERCEDES-BENZ INTERNATIONAL FINANCE 24/27 -SR- EUR 850,000.00 859,474.61 0.39

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR INCOME OPPORTUNITIES (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Netherlands (continued)
3.00%  UNIVERSAL MUSIC 22/27 -SR- EUR 500,000.00 503,694.64 0.23
3.125%  DAIMTINTL 24/28 -SR- EUR 1,100,000.00 1,111,746.39 0.51
3.375%  SUB.ELM BV FOR HELVETIA 17/47 EUR 550,000.00 552,341.55 0.25
3.50%  SUB.ARGENTUM 16/46 -|R-S EUR 650,000.00 654,193.01 0.30
3.625%  UNITED GROUP 20/28 -SR-S EUR 2,875,000.00 2,835,940.91 1.29
3.748%  SUB.VOLKSWAGEN INTERNATIONAL FINANCE 22/PERP EUR 1,000,000.00 999,377.10 0.45
3.75%  SIKA CAPITAL 23/26 -SR- EUR 372,000.00 377,216.62 0.17
3.75%  TEVA PHARMACEUTICAL 21/27 -SR- EUR 1,253,000.00 1,264,422.35 0.58
3.875%  SUB.TELEFONICA E.18/PERP -JR-S EUR 2,200,000.00 2,213,451.75 1.01
4.00%  ABN AMRO BANK 23/28 -SR- EUR 800,000.00 826,035.04 0.38
4.25%  VOLKSWAGEN INTERNATIONAL FINANCE 22/28 -SR- EUR 1,200,000.00 1,236,058.63 0.56
4.625%  RABOBANK U.A.22/28 -SR- EUR 600,000.00 616,350.42 0.28
5.00%  CITYCON TREASURY 24/30 -SR- EUR 656,000.00 658,669.05 0.30
5.752%  SUB. TELEFONICA EUROPE B.V. 24/PERP -JR- EUR 700,000.00 742,525.60 0.34
6.117%  SUB. WINTERSHALL DAE FINANCE 2 25/PERP -SR-S EUR 2,097,000.00 2,189,759.12 1.00
6.25% Ol EUROPEAN 23/28 -SR- EUR 2,294,000.00 2,370,343.72 1.08
33,264,799.81 15.16
New Zealand
450%  ASB BANK 23/27 -SR- EUR 800,000.00 823,624.50 0.37
823,624.50 0.37
Norway
0.25%  SPAREBANK 1 SOR-NORGE 21/26 -SR-S EUR 920,000.00 899,948.64 0.41
450%  DNBBANK 23/28 -SR- EUR 410,000.00 424,429.94 0.19
1,324,378.58 0.60
Poland
450%  PKO BANK POLSKI 24/28 -SR- EUR 844,000.00 862,555.56 0.39
5.50%  BANK PEKAQ 23/27 -SR- EUR 843,000.00 870,239.17 0.40
1,732,794.73 0.79
Portygal
1.65%  PORTUGAL 22/32 -SR- EUR 1,232,584.69 1,151,480.64 0.52
3.125%  BANCO COMERCIAL PORTUGUES 24/29 -SR- EUR 700,000.00 705,390.41 0.32
3.50%  NOVO BANCO 24/29 -SR- EUR 600,000.00 611,381.96 0.28
4.25%  SUB. FIDELIDADE 21/31 EUR 1,300,000.00 1,316,281.63 0.60
5.943%  SUB.EDP 23/83 EUR 2,100,000.00 2,228,687.03 1.01
6,013,221.67 2.73
Spain
0.50%  SANTANDER CONSUMER 19/26 -SR-S EUR 600,000.00 588,376.51 0.27
0.50%  WERFENLIFE 21/26 -SR- EUR 200,000.00 196,002.66 0.09
0.70%  SPAIN 22/32 -SR- EUR 1,498,000.00 1,310,282.68 0.60
1.00%  CELLNEX FINANCE 21/27-SR- EUR 1,400,000.00 1,359,554.34 0.62
1.375%  CAIXABANK 19/26 -SR- EUR 1,100,000.00 1,093,427.32 0.50
2.35%  SPAIN 17/33 -SR- EUR 3,100,000.00 2,966,293.28 1.34
2.55%  SPAIN 22/32 -SR- EUR 5,881,000.00 5,758,863.80 2.61
3.125%  SUB. UNICAJA BANCO 22/32 EUR 2,200,000.00 2,200,018.15 1.00
3.50%  SUB.BBVA17/27 -|R- EUR 1,200,000.00 1,212,453.59 0.55
4.00%  LORCATELECOM 20/27 -SR- EUR 1,108,000.00 1,108,596.99 0.50

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR INCOME OPPORTUNITIES (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Spain (continued)
4.375%  IBERCAJA BANCO 24/28 -SR- EUR 600,000.00 618,035.08 0.28
4.625%  BANCO SANTANDER 23/27 -SR- EUR 1,000,000.00 1,022,421.55 0.47
5.625%  IBERCAJA BCO 23/27 -SR- EUR 400,000.00 408,507.89 0.19
19,842,833.84 9.02
Sweden
0.75%  SEB22/27 -SR- EUR 1,380,000.00 1,338,418.72 0.61
0.875%  SWEDISH MATCH 20/27 -SR-S EUR 898,000.00 877,745.30 0.40
1.375%  SUB.TELIA 20/81 -S- EUR 636,000.00 631,150.79 0.29
3.25%  VERISURE HOLDING 21/27 -SR- EUR 1,936,000.00 1,936,686.37 0.88
3.875%  HEIMSTADEN BOSTAD 24/29 -SR- EUR 1,314,000.00 1,331,534.32 0.61
6,115,535.50 2.79
Switzerland
0.25%  UBS GROUP 20/28 -SR- EUR 1,420,000.00 1,352,273.41 0.62
4.467%  ZUERCHER KANTONALBANK 23/27 -SR- EUR 1,100,000.00 1,119,651.20 0.51
2,471,924.61 113
United Kingdom
1.125%  SUB. BARCLAYS BANK 21/31 EUR 655,000.00 650,538.87 0.30
1.625%  ROLLS-ROYCE 18/28 -SR-S EUR 1,940,000.00 1,895,192.09 0.86
2.75%  NATWEST MARKET 24/27 -SR- EUR 659,000.00 662,816.08 0.30
3.00% SUB. BRITISH AMERICAN TOBACCO 21/PERP EUR 1,620,000.00 1,619,846.80 0.74
3.25% BP CAPITAL MARKETS 20/PERP -SR- EUR 1,097,000.00 1,098,882.55 0.50
3.53%  SANTANDER UK GROUP 22/28 -SR- EUR 1,290,000.00 1,312,831.37 0.60
3.616%  MITSUBISHI HC 24/27 -SR- EUR 1,242,000.00 1,265,925.89 0.58
4.699%  NATWEST GROUP 23/28 -SR- EUR 1,000,000.00 1,031,319.47 0.47
5.50%  CREDIT SUISSE AG LONDON 23/26 -SR- EUR 988,000.00 1,016,048.39 0.46
5.625%  INEOS FINANCE 25/30 -SR- EUR 699,000.00 672,117.10 0.31
5.875%  DRAXFINCO 24/29 -SR- EUR 2,914,000.00 3,024,093.72 137
14,249,612.33 6.49
United States
0.40%  AMERICAN TOWER 21/27 -SR- EUR 679,000.00 660,045.78 0.30
0.50%  AMERICAN TOWER 20/28 -SR- EUR 1,409,000.00 1,342,577.49 0.61
1.00%  BLACKSTONE 16/26 -SR-S EUR 700,000.00 688,989.74 0.31
1.125%  DIGITAL EURO FINCO -SR-S EUR 700,000.00 672,790.61 0.31
1.375%  EURONET WOLRDWIDE 19/26 -SR- EUR 330,000.00 327,131.16 0.15
1.375%  WELLS FARGO 16/26 -SR-S EUR 1,090,000.00 1,080,674.72 0.49
1.625%  MCKESSON 18/26 -SR- EUR 432,000.00 428,897.29 0.20
1.85%  SOUTHERN POWER 16/26 -SR- EUR 214,000.00 211,616.64 0.10
3.375% IBM23/27 -SR- EUR 730,000.00 738,772.32 0.34
4.125%  CARNIVAL 25/31 -SR- EUR 2,153,000.00 2,184,075.45 0.99
4.151%  NATIONAL GRID NORTH AMERICA 23/27 EUR 1,260,000.00 1,297,012.99 0.59
4.375%  SCIL IV (USA) 21/26 -SR- EUR 311,000.00 311,407.00 0.14
4.867%  FORD MOTOR 23/27 -SR- EUR 608,000.00 627,136.76 0.29
5.75%  CARNIVAL 24/30 -SR- EUR 506,000.00 546,617.69 0.25
6.50%  IWG US FINANCE (FR/RAT) 24/30 -SR- EUR 792,000.00 866,540.05 0.39
11,984,285.69 5.46
Total investments 213,462,935.35 97.10
(Cash at banks 3,971,541.61 1.81
Other net assets 2,403,505.87 1.09
Total net assets 219,837,982.83 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR INCOME OPPORTUNITIES PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Netherlands 15.16  Holding and finance companies 2238
France 1419 Banks and credit institutions 22.02
Italy 1291 Bonds issued by countries or cities 20.32
Germany 9.75  Public utilities 5.40
Spain 9.02  Real Estate Shares 3.61
United Kingdom 6.49 Transport and freight 2.37
United States 546 Communications 233
Austria 348 160
Japan 2.8 Miscellaneous 1.45
Luxembourg 285 Retail and supermarkets 1.40
Sweden 2.79
Portugal oNE (Gastronomy . 1.37
Nustralia e Internet,. software anq IT serv!ces 1.34
Belgium 176 Electronics a}nd electrical equllpment 1.29
Switzerland 113 Pharmaceuticals and cosmetics 1.23
Jersey 1.00 Tobacco and alcohol 114
Ireland 0.99 Miscellaneous trade 0.99
Czech Republic 095  Insurance 097
Poland 079  Automobiles 0.91
Norway 0.60  Aeronautics and astronautics 0.86
New Zealand 037  Construction of machines and appliances 0.73
Finland 031  Packaging 0.71
Greece 0.30  Bonds issued by supranational institutions 0.43
Croatia 0.22  Publishing and graphic arts 0.41
(Canada 0.15  Computer and office equipment 0.34
9710 Stainless steel 0.32
Chemicals 0.31
Miscellaneous consumer goods 0.23
Construction and building materials 0.22
Food and soft drinks 0.18
Utilities 0.15
Healthcare & social services 0.09
97.10

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - USD SHORT MID-TERM BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
4.362%  ANZ BANKING GROUP NY 25/28 -SR- )] 1,690,000.00 1,709,308.30 0.35
4.60%  WESTPAC BANKING 24/26 -SR- usb 3,000,000.00 3,019,747.95 0.63
4,729,056.25 0.98
Belgium
4.932%  KBC GROUP 24/30 -SR- usb 6,550,000.00 6,672,011.76 1.38
6,672,011.76 1.38
Bermuda
2.05%  TRITON CONTAINER 21/26 -SR- 144A usb 3,500,000.00 3,455,590.71 0.72
3,455,590.71 0.72
Ganada
FRN BANK OF MONTREAL 23/26 -SR- usb 4,188,000.00 4,226,238.74 0.88
3.75%  CANADA 23/28 -SR- usb 10,000,000.00 10,028,513.10 2.08
4.498%  RBCMONTREAL 25/29 -SR- usb 5,425,000.00 5,471,293.04 1.14
4.565%  FEDERATION DES CAISSES DESJARDINS 25/30 -SR- 144A usb 1,657,000.00 1,668,287.35 0.35
4.851%  RBCMONTREAL 23/26 -SR-S usb 7,000,000.00 7,080,996.79 1.47
5.237%  C..B.C.24/27 -SR- Usb 4,143,000.00 4,228,028.03 0.88
32,703,357.05 6.80
Finland
5.375%  NORDEA BANK 22/27 -SR- Usb 5,500,000.00 5,641,680.17 1.17
5,641,680.17 1.17
France
2.045%  SUB.BPCE 21/27 -SR- 144A Usb 4,000,000.00 3,905,483.08 0.81
4.792%  BNP PARIBAS 25/29 -SR- 144A Usb 3,286,000.00 3,319,035.51 0.69
7,224518.59 1.50
Germany
3.50%  KFW25/28 -SR- usb 12,000,000.00 11,956,740.00 2.48
11,956,740.00 2.48
Japan
5.104%  NTT FINANCE CORPORATION 24/27 -SR- usb 3,000,000.00 3,048,295.98 0.63
3,048,295.98 0.63
Netherlands
1.70%  SIEMENS FINANCE 21/28 -SR-S usb 3,000,000.00 2,849,940.90 0.59
2.125%  ENEL FINANCE 21/28 -SR- 144A usb 4,872,000.00 4,602,559.01 0.95
7,452,499.91 1.54
Norway
5.60%  AKERBP 23/28 -SR- 144A usb 3,400,000.00 3,508,643.74 0.73
3,508,643.74 0.73
Singapore
4.45%  PFIZER INVSTMENT ENTERPRISES 23/28 -SR- IN)] 8,000,000.00 8,095,696.96 1.68
8,095,696.96 1.68
South Korea
5.25% LG ENERGY SOLUTION 25/28 -SR- Usb 3,400,000.00 3,462,265.25 0.72
3,462,265.25 0.72
Spain
4.634%  CAIXABANK 25/31 -SR- 144A IN)) 3,500,000.00 3,526,248.57 0.73
3,526,248.57 0.73

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - USD SHORT MID-TERM BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Sweden
450%  SEB25/30 -SR- 144A usb 7,800,000.00 7,828,480.30 1.62
7,828,480.30 1.62
United Kingdom
3.125%  ASTRAZENECA 17/27 -SR- (IN)] 5,000,000.00 4,944,975.00 1.03
431%  GLAXOSMITHKLINE CAPITAL 25/27 -SR- (IN)] 4,050,000.00 4,080,303.60 0.85
4.789%  NATWEST MARKETS 25/28 -SR-S usb 5,247,000.00 5,340,412.97 1.11
5.264%  NATIONWIDE 23/26 -SR- 144A (IN)] 9,000,000.00 9,134,951.22 1.90
6.496%  BARCLAYS 23/27 -SR- (IN)] 3,000,000.00 3,061,724.25 0.64
26,562,367.04 5.53
United States
FRN CITIBANK TAMPA 24/27 -SR- (IN)] 7,000,000.00 7,014,350.70 1.46
0.375%  US TREASURY 20/27 (IN)] 6,000,000.00 5,630,742.18 1.17
0.375%  US TREASURY 21/26 (IN)] 5,000,000.00 4,941,210.95 1.03
0.50%  US TREASURY 20/27 -SR- (IN)] 7,000,000.00 6,649,316.38 1.38
0.50%  US TREASURY 21/26-SR- (IN)] 13,700,000.00 13,511,625.00 2.80
0.875%  US TREASURY 21/26 -SR- (IN)] 15,000,000.00 14,588,964.90 3.04
1.25%  UNITED STATES 21/26 -SR- (IN)] 13,000,000.00 12,641,230.42 2.62
1.25%  USTREASURY 21/28 -SR- (IN)] 2,000,000.00 1,888,593.76 0.39
1.93%  ROCHE USA 21/28 -SR- (IN)] 8,000,000.00 7,526,297.76 1.56
2.40%  MICROSOFT 16/26 -SR- (IN)] 11,000,000.00 10,871,126.20 2.26
2.50%  UNITED STATES 22/27 -SR- (IN)] 11,000,000.00 10,818,456.99 2.24
290%  APPLE17/27 -SR- (IN)] 3,000,000.00 2,956,459.23 0.61
3.20%  TOYOTA MOTOR CREDIT 18/25 -SR-S (IN)] 3,000,000.00 2,998,813.86 0.62
3.375%  UNITED STATES 24/27 -SR- (IN)] 6,000,000.00 5,974,570.32 1.24
3.419%  BANK OF AMERICA 18/28 -SR- usb 7,000,000.00 6,892,224.50 1.43
3.50%  US TREASURY 23/28 -SR- usb 4,500,000.00 4,489,453.13 0.93
3.625%  UNITED STATES 23/28 -SR- usD 2,000,000.00 2,001,328.12 0.42
3.625%  US TREASURY 23/26 -SR- (IN)] 8,000,000.00 7,990,937.52 1.66
3.75%  UNITED STATES 24/26 -SR- (IN)] 3,000,000.00 3,000,878.91 0.62
3.85%  MERCK & CO 25/27 -SR- (IN)] 3,000,000.00 3,007,969.05 0.62
3.875%  UNITED STATES 25/27 -SR- (IN)] 10,000,000.00 10,032,421.90 2.08
3.875%  UNITED STATES 25/27 -SR- (IN)] 10,000,000.00 10,043,750.00 2.08
3.992%  BANK OF NEW YORK MELLON 22/28 -SR- (IN)] 5,000,000.00 5,000,092.20 1.04
4.00%  APPLE 25/28 -SR- (IN)] 2,400,000.00 2,417,118.65 0.50
4.00%  INTERCONTINENTAL EXCHANGE 22/27 -SR- (IN)] 7,000,000.00 7,002,821.00 1.45
4.05%  ACCENTURE CAPITAL 24/29 -SR- (IN)] 8,500,000.00 8,502,871.05 1.76
4.05%  TOYOTA MOTORS CREDIT 25/28 -SR- (IN)] 2,333,000.00 2,341,100.20 0.49
4.125%  UNITED STATES 24/26 -SR- (IN)] 10,000,000.00 10,044,140.60 2.08
4.125%  UNITED STATES 25/27 -SR- (IN)] 1,000,000.00 1,006,328.13 0.21
4.125%  UNITED STATES 25/27 -SR- (IN)] 10,000,000.00 10,057,421.90 2.09
415%  BMW US CAPITAL 25/27 -SR-S (IN)] 1,470,000.00 1,473,056.56 0.31
420%  BROADCOM 25/30 -SR- (IN)] 1,000,000.00 999,428.31 0.21
4.25%  HYUNDAI CAP. 25/28 -SR- 144A (IN)] 2,400,000.00 2,397,676.06 0.50
4.25%  USTREASURY 24/26 -SR- (IN)] 8,000,000.00 8,007,812.48 1.66
4.375%  UNITED STATES 23/26 -SR- (IN)] 7,000,000.00 7,057,421.91 1.46
4.375%  UNITED STATES 24/26 -SR- (IN)] 9,000,000.00 9,045,000.00 1.88
450%  WASTE MANAGEMENT 24/28 -SR- (IN)] 7,400,000.00 7,496,596.20 1.56
4.55%  JOHNSON & JOHNSON 25/28 -SR- (IN)] 6,700,000.00 6,832,611.69 1.42
4.55%  MARSH & MCLENNAN 24/27 -SR- usb 4,000,000.00 4,045,944.64 0.84
4.55%  MASTERCARD 25/28 -SR- usb 3,383,000.00 3,439,337.03 0.71

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - USD SHORT MID-TERM BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
4.55%  VOLKSWAGEN GROUP AMERICA FINANCE 25/28 -SR- Usb 2,364,000.00 2,372,554.91 0.49
4.625%  US TREASURY 23/26 -SR- usb 11,000,000.00 11,104,628.92 2.30
4.65%  ABBVIE 25/28 -SR- usD 4,000,000.00 4,067,361.28 0.84
4.65%  1BM 25/28 -SR- (IN)] 7,000,000.00 7,104,068.16 1.47
4.75%  MERCEDES-BENZ 24/27 -SR-S (IN)] 6,000,000.00 6,072,479.22 1.26
4.915%  JP MORGAN CHASE & C0 25/29 -SR- usb 3,042,000.00 3,098,892.37 0.64
4.95%  DAIMLER TRUCK FINANCE 25/28 -SR- 144A (IN)] 5,000,000.00 5,076,000.45 1.05
4.95%  STELLANTIS FINANCIAL SERVICES 25/28 -SR- 144A (IN)] 1,169,000.00 1,169,546.05 0.24
4.968%  MORGAN STANLEY BANK N.A. 24/28 -SR- (IN)] 5,571,000.00 5,657,570.72 1.17
5.15%  JOHN DEERE CAPITAL CORP 23/26 -SR- (IN)] 7,000,000.00 7,090,066.97 1.47
5.45%  NEW YORK LIFE GLOBAL FUNDING 23/26 -SR- (IN)] 4,867,000.00 4,935,339.88 1.02
5.50%  RABOBANK NEW YORK 23/26 -SR- (IN)] 7,000,000.00 7,111,770.12 1.48
5.504%  MORGAN STANLEY BANK NAT ASS 24/28 -SR- (IN)] 2,350,000.00 2,402,887.90 0.50
5.671%  AUSTRALIA AND NEW ZEALAND BANKING GROUP 23/25 -SR- (IN)] 7,000,000.00 7,000,000.00 1.45
5.802%  BANK OF NEW YORK MELLON 22/28 -SR- (IN)] 2,300,000.00 2,381,583.60 0.49
5.90%  EBAY 22/25-SR- (IN)] 4,000,000.00 4,003,434.52 0.83
333,285,685.46 69.13
TOTALI. 469,153,137.74 97.34
II. Other transferable securities
Bonds
United States
4.125%  EMD FINANCE 25/28 -SR- (IN)] 4,812,000.00 4,815,758.61 1.00
4,815,758.61 1.00
TOTALIL. 4,815,758.61 1.00
Total investments 473,968,896.35 98.34
Cash at banks 3,579,303.99 0.74
Other net assets 4,420111.17 0.92
Total net assets 481,968,311.51 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - USD SHORT MID-TERM BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 70.13  Bonds issued by countries or cities 37.46
Canada 6.80  Banks and credit institutions 26.11
United Kingdom 5.53  Holding and finance companies 15.07
Germany 248 Pharmaceuticals and cosmetics 391
Singapore 1.68  Computer and office equipment 2.79
Sweden 162 |nternet, software and IT services 2.26
Netherlands 1.54 Biotechnology 156
France 150 Environmental services & recycling 1.56
B_elgium 1.38 Agriculture and fisheries 1.47
leand. 117 Automobiles 1.26
AusFraha 0.98 Construction of machines and appliances 1.05
Spain 0.73
Insurance 0.84
Norway 0.13 Retail and supermarkets 0.83
Bermuda 0.72 : -
South Korea 0.72 Ol - 073
Japan 0.63 Transport and freight 0.72
98.34 Electronics and electrical equipment 0.72
98.34

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CHF)

PICTET - CHF BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
0.188%  COMMONWEALTH BANK OF AUSTRALIA 21/28 -SR- CHF 400,000.00 398,000.00 0.05
0.65%  TRANSURBAN QUEENSLAND FINANCE 16/26 -SR- CHF 1,000,000.00 1,000,100.00 0.12
0.875%  TRANSURBAN QUEENS. 21/31 -SR- CHF 700,000.00 690,550.00 0.09
0.97%  TREASURY VICTORIA 25/40 -SR- CHF 1,050,000.00 1,041,075.00 0.13
1.273%  SUB. NATIONAL AUSTRALIA BANK 25/35 CHF 4,300,000.00 4,308,600.00 0.53
1.285%  MACQUARIE GROUP 22/29 -SR- CHF 1,750,000.00 1,788,500.00 0.22
1.43%  TRANSURBAN QUEENSLAND 25/33 -SR- CHF 2,375,000.00 2,392,812.50 0.30
1.683%  SUB. COMMONWEALTH BANK OF AUSTRALIA 25/35 CHF 5,000,000.00 5,107,500.00 0.63
1.94%  COMMONWEALTH BANK OF AUSTRALIA 23/30 -SR- CHF 3,200,000.00 3,419,200.00 0.42
2.013%  WESTPAC BANKING 23/30 -SR- CHF 1,500,000.00 1,602,750.00 0.20
21,749,087.50 2.69
Austria
0.25%  ERSTE GROUP BANK 21/28 -SR- CHF 1,100,000.00 1,091,200.00 0.13
0.683%  AUSTRIA 25/35 -SR- CHF 1,400,000.00 1,403,500.00 0.17
0.84%  AUSTRIA 25/40 -SR- CHF 400,000.00 398,600.00 0.05
0.855%  AUSTRIA 25/37 -SR- CHF 500,000.00 503,750.00 0.06
2.875%  0.K.B.05/30 CHF 6,505,000.00 7,207,540.00 0.90
3.25%  0.K.B.06/36 CHF 1,600,000.00 2,004,800.00 0.25
12,609,390.00 1.56
Bermuda
1.708%  CBQ FINANCE 24/27 -SR- CHF 950,000.00 968,050.00 0.12
968,050.00 0.12
Bolivia
0.795%  FONPLATA 21/28 -SR- CHF 3,550,000.00 3,534,025.00 0.44
2.073%  FONPLATA 24/29 -SR- CHF 1,610,000.00 1,674,400.00 0.21
2.593%  FONPLATA 24/27 -SR- CHF 1,300,000.00 1,349,400.00 0.17
6,557,825.00 0.82
Canada
0.03%  PROVINCE OF QUEBEC 21/31 -SR- CHF 1,500,000.00 1,452,750.00 0.18
0.143%  NOVASCOTIA 21/28 -SR- CHF 2,160,000.00 2,130,840.00 0.26
0.18%  CI.B.C.21/29 -SR- CHF 1,750,000.00 1,717,625.00 0.21
0.283%  C..B.C. 22/27 -SR- CHF 1,400,000.00 1,394,820.00 0.17
0.385%  NOVASCOTIA 22/29 -SR- CHF 500,000.00 496,000.00 0.06
0.733%  NOVASCOTIA 22/29 -SR- CHF 2,000,000.00 2,017,000.00 0.25
0.968%  C..B.C. 22/29 -SR- CHF 800,000.00 814,000.00 0.10
1.023%  ROYAL BANK OF CANADA TORONTO 25/31 -SR- CHF 3,000,000.00 3,024,000.00 0.37
1.055%  DAIMLER TRUCK 25/31 -SR- CHF 2,300,000.00 2,298,850.00 0.28
1.115%  C..B.C. 25/33 -SR- CHF 2,000,000.00 2,013,000.00 0.25
1.235%  TORONTO DOMINION BANK 25/32 -SR- CHF 6,440,000.00 6,491,520.00 0.80
1.315%  SASKATCHEWAN 24/34 -SR- CHF 1,000,000.00 1,044,500.00 0.13
1.323%  BANK OF NOVA SCOTIA 25/33 -SR- CHF 3,900,000.00 3,960,450.00 0.49
1.36%  ROYAL BANK OF CANADA MONTREAL 25/32 -SR- CHF 4,500,000.00 4,583,250.00 0.57
1.368%  PROVINCE OF QUEBEC 24/34 -SR- CHF 1,000,000.00 1,050,500.00 0.13
1.42%  FEDERATION DES CAISSES DESJARDINS DU QUEBEC 24/30 -SR-  CHF 1,000,000.00 1,040,000.00 0.13
1.483%  TORONTO DOMINION BANK 24/29 -SR- CHF 2,000,000.00 2,067,000.00 0.26
1.488%  FEDERATION DES CAISSES DESJARDINS 24/29 -SR- CHF 6,100,000.00 6,240,300.00 0.77
The accompanying notes form an integral part of these financial statements.
161 ANNUAL REPORT %ﬂ



STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CHF)

PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Canada (continued)
1.735%  FEDERATION DES CAISSES DESJARDINS 23/28 -SR- CHF 1,000,000.00 1,032,000.00 0.13
1.99%  TORONTO DOMINION BANK 24/31 -SR- CHF 1,250,000.00 1,318,125.00 0.16
2.00%  BANKNOVASCOTIA 24/30 -SR- CHF 3,000,000.00 3,163,500.00 0.39
2.04%  PROVINCE OF QUEBEC 23/33 -SR- CHF 700,000.00 770,350.00 0.10
2.26%  BANK OF MONTREAL 23/29 -SR- CHF 1,200,000.00 1,257,000.00 0.16
51,377,380.00 6.35
Chile
0.25%  CREDIT0 19/29 -SR-S CHF 440,000.00 430,540.00 0.05
0.315%  BANCO DE CHILE 21/27 -SR- CHF 4,000,000.00 3,984,400.00 0.49
0.33%  BANCO SANTANDER CHILE 21/27 -SR- CHF 4,095,000.00 4,074,525.00 0.50
1.188%  BANCO DE CHILE 25/31 -SR- CHF 1,800,000.00 1,810,800.00 0.22
1.195%  BANCO SANTANDER CHILE 25/30 -SR- CHF 1,600,000.00 1,611,200.00 0.20
1.203%  SCOTIABANK 25/31 -SR- CHF 1,100,000.00 1,109,350.00 0.14
1.35%  BANCO DE CREDITO E INVERSIONES. 25/30 -SR- CHF 2,715,000.00 2,767,942.50 0.34
1.398%  METRO (TRAN.) 25/33 -SR- CHF 2,600,000.00 2,596,854.00 0.32
1.693%  EMPRESA METRO (TRAN.) 24/31 -SR- CHF 4,200,000.00 4,321,800.00 0.53
2.098%  AGUAS 24/29 -SR- CHF 1,400,000.00 1,455,300.00 0.18
2.445%  BANCO SANTANDER CHILE 24/27 -SR- CHF 3,200,000.00 3,274,880.00 0.40
2.80%  BANCO INTERNACIONAL 24/27 -SR- CHF 2,505,000.00 2,548,837.50 0.32
2.893%  BANCO DE CREDITO E INVERSIONES 23/28 -SR- CHF 160,000.00 168,480.00 0.02
30,154,909.00 3.71
Denmark
1.625%  KOMMUNEKREDIT 23/30 -SR- CHF 1,800,000.00 1,905,300.00 0.24
2.875%  KOMMUNEKREDIT 06/31 CHF 1,500,000.00 1,713,750.00 0.21
3,619,050.00 0.45
European Union
1.75%  E.IB.13/33-SR- CHF 3,400,000.00 3,714,500.00 0.46
3.125%  E.I.B.06/36 -SR- CHF 1,500,000.00 1,863,750.00 0.23
5,578,250.00 0.69
Finland
0.723%  KUNTARAHOITUS 25/35 -SR- CHF 1,000,000.00 1,002,500.00 0.12
1.375%  MUNICIPALITY FINANCE 12/27 -SR- CHF 1,000,000.00 1,020,000.00 0.13
1.625%  MUNICIPALITY FINANCE 23/28 -SR-S CHF 2,000,000.00 2,070,000.00 0.26
2.49%  NORDEA BANK 23/28 -SR- CHF 6,600,000.00 6,903,600.00 0.85
10,996,100.00 1.36
France
0.00%  (DC21/28 -SR- CHF 600,000.00 589,800.00 0.07
0.15%  BFCM21/28 -SR- CHF 1,000,000.00 987,500.00 0.12
0.15%  BNP PARIBAS 20/28 -SR- CHF 1,800,000.00 1,778,400.00 0.22
0.164%  CREDIT AGRICOLE 21/28 -SR- CHF 1,900,000.00 1,881,950.00 0.23
0.20%  BFCM20/28 -SR-S CHF 1,400,000.00 1,377,600.00 0.17
0.25%  BFCM19/29 -SR- CHF 1,000,000.00 976,500.00 0.12
0.25%  BFCM21/29 -SR- CHF 1,000,000.00 980,000.00 0.12
0.25%  CREDIT AGRICOLE 19/29 -SR- CHF 1,365,000.00 1,337,017.50 0.17
0.25%  CREDIT AGRICOLE HOME 19/29 -SR- CHF 1,000,000.00 987,500.00 0.12
0.25%  SOCIETE GENERALE 20/27 -SR- CHF 2,800,000.00 2,780,960.00 0.34
0.375%  SOCIETE GENERALE 21/28 -SR- CHF 2,800,000.00 2,773,400.00 0.34
0.45%  CAHOME LOAN 18/29 -S- CHF 1,000,000.00 999,000.00 0.12
0.528%  BNP PARIBAS 22/28 -SR- CHF 2,400,000.00 2,386,800.00 0.30
0.81%  CAISSE DES DEPOTS ET CONSIGNATIONS 25/30 -SR- CHF 1,400,000.00 1,396,500.00 0.17

The accompanying notes form an integral part of these financial statements.
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ASSETS
France (continued)
0.92%  SNCF MOBILITE 25/34 -SR- CHF 2,400,000.00 2,359,200.00 0.29
0.93%  CAISSE DES DEPOTS ET CONSIGNATIONS 25/32 -SR- CHF 3,000,000.00 2,971,500.00 0.37
1.145%  SOCIETE GENERALE 25/31 -SR- CHF 4,000,000.00 3,994,000.00 0.49
1.208%  CREDIT AGRICOLE 25/31 -SR- CHF 900,000.00 904,950.00 0.1
1.338%  BFCM 25/33 -SR- CHF 950,000.00 956,650.00 0.12
1.355%  SUB. BNP PARIBAS 25/35 CHF 4,400,000.00 4,367,836.00 0.54
1.418%  BNP PARIBAS 25/31 -SR- CHF 5,200,000.00 5,270,200.00 0.65
1.418%  BPCE 25/33 -SR- CHF 500,000.00 505,000.00 0.06
1.495%  BPCE 25/30 -SR- CHF 1,000,000.00 1,009,500.00 0.12
1.50%  BFCM 22/27 -SR- CHF 2,000,000.00 2,031,000.00 0.25
1.513%  RATP 24/36 -SR- CHF 1,200,000.00 1,218,600.00 0.15
1.655%  ENGIE 25/33 -SR- CHF 1,950,000.00 2,012,400.00 0.25
1.67%  CREDIT AGRICOLE 24/29 -SR- CHF 6,400,000.00 6,569,600.00 0.81
1.695%  SUB. CREDIT AGRICOLE 25/35 CHF 5,000,000.00 5,040,000.00 0.62
1.743%  E.D.F.24/32 -SR- CHF 4,100,000.00 4,239,400.00 0.52
1.75%  CD.C.22/29 -SR- CHF 2,600,000.00 2,698,800.00 0.33
1.75%  C.D.C.23/31 -SR- CHF 1,000,000.00 1,042,000.00 0.13
1.838%  CIE DE FINANCEMENT FONCIER 23/30 -SR- CHF 1,550,000.00 1,640,675.00 0.20
1.843%  CREDIT AGRICOLE 24/30 -SR- CHF 500,000.00 521,500.00 0.06
1.878%  CREDIT AGRICOLE 24/32 -SR- CHF 750,000.00 792,750.00 0.10
1.985%  SNCF MOBILITE 23/33 -SR- CHF 2,200,000.00 2,352,900.00 0.29
2.015%  RCI BANQUE 24/29 -SR- CHF 3,100,000.00 3,193,000.00 0.39
2.045%  BPCE 24/32 -SR- CHF 1,500,000.00 1,584,000.00 0.20
2.123%  BNP PARIBAS 24/32 -SR- CHF 2,800,000.00 2,959,600.00 0.37
2.223%  BFCM 24/32 -SR- CHF 4,150,000.00 4,430,125.00 0.55
2.225%  ALD 24/29 -SR- CHF 1,600,000.00 1,667,200.00 0.21
2.288%  BPCE 24/29 -SR- CHF 5,300,000.00 5,498,750.00 0.68
230%  E.D.F.23/27-SR- CHF 200,000.00 206,600.00 0.03
2.363%  CREDIT AGRICOLE 23/28 -SR- CHF 2,340,000.00 2,460,510.00 0.30
2.49%  ENGIE 23/31 -SR- CHF 2,200,000.00 2,378,200.00 0.29
2.50%  CIE FINANCEMENT FONCIER 06/31 -SR- CHF 2,710,000.00 2,975,580.00 0.37
2.508%  CREDIT AGRICOLE 23/27 -SR- CHF 1,800,000.00 1,856,700.00 0.23
2.541%  CREDIT AGRICOLE 23/30 -SR- CHF 4,060,000.00 4,386,830.00 0.54
2.55%  E.D.F.23/31-SR- CHF 4,945,000.00 5,387,577.50 0.67
2.618%  SOCIETE GENERALE 23/30 -SR- CHF 2,105,000.00 2,257,612.50 0.28
2.625%  RESEAU FERRE FRANCE 11/37 -SR- CHF 600,000.00 675,900.00 0.08
2.63%  BNP PARIBAS 23/29 -SR- CHF 1,400,000.00 1,492,400.00 0.18
2.655%  BPCE 23/30 -SR- CHF 2,000,000.00 2,152,000.00 0.27
2.683%  SOCIETE GENERALE 23/29 -SR- CHF 1,250,000.00 1,342,500.00 0.17
2.73%  BFCM 23/30 -SR- CHF 1,900,000.00 2,057,700.00 0.25
2.893%  BNP PARIBAS 22/29 -SR- CHF 3,000,000.00 3,235,500.00 0.40
3.50%  RCIBANQUE 23/28 -SR- CHF 755,000.00 803,697.50 0.10
126,733,371.00 15.63
Germany
0.125%  MUENCHENER HYPOTHEKENBANK 21/29 -SR- CHF 2,500,000.00 2,457,500.00 0.30
0.20%  DEUTSCHE BAHN FINANCE 21/33 -SR- CHF 850,000.00 815,150.00 0.10
0.20%  MUENCHENER HYPOTHEKENBANK 19/31 CHF 4,000,000.00 3,910,000.00 0.48
0.25%  MUENCHENER HYPOTHEKENBANK 21/41 -SR- CHF 1,200,000.00 1,054,800.00 0.13
0.25%  MUNCHENER HYPOTHEKENBANK 20/28 -SR- CHF 1,500,000.00 1,488,750.00 0.18
0.315%  DEUTSCHE BANK 21/27 -SR- CHF 6,400,000.00 6,358,400.00 0.79
The accompanying notes form an integral part of these financial statements.
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PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Germany (continued)
0.373%  K.F.W.25/32 -SR- CHF 750,000.00 744,750.00 0.09
0.385%  K.F.W.25/30 -SR- CHF 600,000.00 600,900.00 0.07
0.50%  DEUTSCHE BAHN FINANCE 19/34 -SR-S CHF 550,000.00 537,350.00 0.07
0.50%  MUENCHENER HYPOTEKENBANK 18/28 CHF 3,400,000.00 3,410,200.00 0.42
0.55%  MUENCHENER HYPOTHEKENBANK 17/32 -SR- CHF 5,000.00 4,937.50 0.00
0.70%  MUENCHENER HY 25/32 -SR- CHF 500,000.00 503,000.00 0.06
0.968%  BERLIN HYP 22/26 -SR- CHF 500,000.00 502,750.00 0.06
1.375%  MUENCHENER HYPOTHEKENBANK 25/31 -SR- CHF 1,700,000.00 1,718,700.00 0.21
1.49%  QENERGY SOLUTIONS 24/27 -SR- CHF 3,675,000.00 3,737,475.00 0.46
1.525%  SUB. COMMERZBANK 25/35 CHF 1,500,000.00 1,497,720.00 0.19
1.588%  DEUTSCHE BK 25/31 -SR- CHF 3,400,000.00 3,449,300.00 0.43
1.598%  FRESENIUS SE 24/29 -SR- CHF 2,400,000.00 2,451,600.00 0.30
1.60%  MUENCHENER HYPOTHEKENBANK 24/29 -SR- CHF 1,500,000.00 1,542,000.00 0.19
1.605%  SUB.DZ BANK 25/35 CHF 2,000,000.00 2,011,000.00 0.25
1.75%  BERLIN HYP 24/28 -SR- CHF 2,100,000.00 2,166,150.00 0.27
1.875%  MUENCHENER HYPOTHEKENBANK 23/30 -SR- CHF 500,000.00 530,000.00 0.07
1.95%  DEUTSCHE BAHN FINANCE 22/32 -SR- CHF 3,000,000.00 3,261,000.00 0.40
1.988%  COMMERZBANK 24/31 -SR- CHF 4,000,000.00 4,158,000.00 0.51
2.00%  VONOVIA 24/31 -SR- CHF 3,200,000.00 3,356,800.00 0.41
2.073%  DEUTSCHE BANK 24/30 -SR- CHF 4,000,000.00 4,154,000.00 0.51
2.285%  DEUTSCHE BAHN FINANCE 22/42 -SR- CHF 2,000,000.00 2,367,000.00 0.29
2.565%  VONOVIA 24/29 -SR- CHF 300,000.00 317,100.00 0.04
2.625%  DZ BANK 23/29 -SR- CHF 2,200,000.00 2,351,800.00 0.29
2.75%  K.F.W.07/37 -SR- CHF 415,000.00 504,017.50 0.06
2.96%  FRESENIUS SE 23/28 -SR- CHF 950,000.00 1,007,475.00 0.12
3.263%  COMMERZBANK 23/27 -SR- CHF 1,500,000.00 1,552,800.00 0.19
3.61%  SUB.DZ BANK 23/28 -SR- CHF 2,500,000.00 2,680,000.00 0.33
3.645%  DEUTSCHE BANK 23/29 -SR- CHF 5,400,000.00 5,707,800.00 0.71
3.80%  COMMERZBANK 23/28 -SR-S CHF 2,100,000.00 2,253,300.00 0.28
3.845%  SUB.DZ BANK DEUTSCHE 22/32 CHF 3,800,000.00 4,360,500.00 0.54
79,524,025.00 9.80
Honduras
0.17%  CABEI21/31 -SR-S CHF 3,500,000.00 3,374,000.00 0.42
3,374,000.00 0.42
Ireland
0.615%  LINDE PLC 25/29 -SR- CHF 1,665,000.00 1,665,832.50 0.21
1.063%  LINDE PLC25/33 -SR- CHF 3,900,000.00 3,931,200.00 0.49
5,597,032.50 0.70
Jersey
1.523%  HEATHROW FUNDING 24/32 -SR- CHF 6,500,000.00 6,646,250.00 0.82
6,646,250.00 0.82
Liechtenstein
1.70%  LIECHTENSTEINISCHE LANDESBANK 25/33 -SR- CHF 1,000,000.00 1,030,000.00 0.13
1,030,000.00 0.13
Luxembourg
0.693%  E.I.B.24/32 -SR- CHF 1,000,000.00 1,015,500.00 0.13
0.763%  E.I.B.25/37 -SR- CHF 200,000.00 198,900.00 0.02
0.94%  E.I.B.25/34 -SR- CHF 600,000.00 618,000.00 0.08
1.46%  E.I.B.23/33-SR- CHF 2,000,000.00 2,142,000.00 0.26

The accompanying notes form an integral part of these financial statements.
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PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Luxembourg (continued)
2.00%  EI.B.10/35 CHF 900,000.00 1,016,550.00 0.13
2.28%  MEDIOBANCA LU 24/29 -SR- CHF 1,000,000.00 1,046,500.00 0.13
2.35%  TRATON FINANCE LUXEMBOURG 24/30 -SR- CHF 5,570,000.00 5,879,135.00 0.73
11,916,585.00 1.48
Netherlands
0.002%  NEDERLANDSE WATERSCHAPSBANK 21/41 -SR- CHF 2,115,000.00 1,826,302.50 0.23
0.20%  DIGITALINTREPID 21/26 -SR- CHF 500,000.00 497,750.00 0.06
0.25%  RABOBANK 19/27 -SR- CHF 2,000,000.00 1,987,000.00 0.25
0.55%  DIGITALINTREPID 21/29 -SR- CHF 4,645,000.00 4,577,647.50 0.57
0.725%  BNG BANK 25/35 -SR- CHF 1,050,000.00 1,050,000.00 0.13
0.97%  NEDERLANDSE WATERSCHAPSBANK 25/40 -SR- CHF 500,000.00 506,000.00 0.06
1.00%  SUB.ADECCO IFS 21/82 EUR 4,700,000.00 4,265,791.71 0.53
1.094%  BANK NEDERLANDSE GEMEENTEN 25/44 -SR- CHF 750,000.00 769,500.00 0.10
1.125%  TOYOTA MOTOR FINANCE NETHERLANDS 24/30 -SR- CHF 1,000,000.00 1,014,500.00 0.13
1.20%  BMW INTERNATIONAL INVESTMENT 24/28 -SR- CHF 1,500,000.00 1,524,000.00 0.19
1.318%  BNG BANK 24/39 -SR- CHF 750,000.00 795,375.00 0.10
1.363%  RABOBANK UA 22/28 -SR- CHF 5,400,000.00 5,464,800.00 0.68
1.40%  BMW INTERNATIONAL INVESTMENT 24/32 -SR- CHF 2,600,000.00 2,657,200.00 0.33
1.507%  ENBW INTERNATIONAL FINANCE 25/34 -SR- CHF 3,300,000.00 3,384,150.00 0.42
1.688%  BNG BANK 23/30 -SR- CHF 3,105,000.00 3,288,195.00 0.41
1.70%  DIGITAL INTREPID 22/27 -SR- CHF 1,125,000.00 1,141,200.00 0.14
1.793%  BNG BANK 23/28 -SR- CHF 2,700,000.00 2,808,000.00 0.35
2.125%  BNG BANK 10/29 -SR- CHF 500,000.00 535,500.00 0.07
2.488%  RABOBANK UA 23/29 -SR- CHF 1,000,000.00 1,043,000.00 0.13
2.493%  VOLKSWAGEN FINANCIAL SERVICES 24/30 -SR- CHF 6,235,000.00 6,587,277.50 0.81
2.505%  ABN AMRO BANK 23/28 -SR- CHF 1,200,000.00 1,265,400.00 0.16
2.625%  ABN AMRO BANK 23/28 -SR- CHF 4,400,000.00 4,604,600.00 0.57
3.25%  NEDERLANDSE WATERSCHAPSBANK 06/29 CHF 2,000,000.00 2,225,000.00 0.28
3.625%  SWISSCOM FINANCE 24/36 -SR- EUR 1,800,000.00 1,697,236.08 0.21
55,515,425.29 6.91
New Zealand
0.118%  ASB FINANCE 21/28 -SR- CHF 3,350,000.00 3,321,525.00 0.41
0.363%  BANK OF NEW-ZEALAND 21/29 -SR- CHF 3,500,000.00 3,466,750.00 0.43
2.503%  ASB BANK 23/28 -SR- CHF 2,200,000.00 2,329,800.00 0.29
9,118,075.00 1.13
Norway
0.125%  SPAREBAN 21/28 -SR- CHF 1,000,000.00 989,000.00 0.12
0.545%  KOMMUNALBANKEN 22/28 -SR- CHF 1,000,000.00 1,006,500.00 0.12
1.168%  DNB BANK 22/27 -SR- CHF 2,300,000.00 2,311,500.00 0.29
1.18%  KOMMUNALBANKEN 24/31 -SR- CHF 1,000,000.00 1,038,500.00 0.13
1.293%  DNB BANK 24/31 -SR- CHF 2,400,000.00 2,446,800.00 0.30
1.308%  SPAREBANK 24/30 -SR- CHF 2,000,000.00 2,035,000.00 0.25
1.695%  DNB BANK 24/30 -SR- CHF 1,800,000.00 1,845,900.00 0.23
2.685%  DNB BANK 23/28 -SR- CHF 400,000.00 411,800.00 0.05
12,085,000.00 1.49

The accompanying notes form an integral part of these financial statements.
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ASSETS
Philippines
0.598%  ASIAN DEVELOPMENT BANK 25/35 -SR- CHF 850,000.00 845,750.00 0.10
1.101%  ASIAN DEVELOPMENT BANK 25/37 -SR- CHF 450,000.00 467,775.00 0.06
1.553%  ASIAN DEVELOPMENT BANK 23/33 -SR- CHF 1,000,000.00 1,076,500.00 0.13
2.75%  ASIAN DEVELOPMENT BANK 10/30 -SR- CHF 1,000,000.00 1,102,500.00 0.14
3,492,525.00 0.43
Slovakia
1.915%  SLOVAKIA 24/34 -SR- CHF 2,100,000.00 2,230,200.00 0.28
2,230,200.00 0.28
South Korea
0.888%  KOREA RAILROAD 24/27 -SR- CHF 550,000.00 554,950.00 0.07
0.985%  KOREA OCEAN 24/28 -SR- CHF 2,100,000.00 2,121,000.00 0.26
1.845%  KOREA HOUSING 24/30 -SR- CHF 1,500,000.00 1,566,000.00 0.19
2.465%  KOREAU HOUSING FINANCE 22/27 -SR- CHF 2,600,000.00 2,704,000.00 0.33
6,945,950.00 0.85
Spain
0.31%  BANCO SANTANDER 21/28 -SR- CHF 400,000.00 398,000.00 0.05
0.477%  CAIXABANK 21/27 -SR- CHF 4,000,000.00 3,994,000.00 0.49
0.775%  CELLNEX TELECOM 20/27 -SR-S CHF 1,500,000.00 1,497,300.00 0.19
1.323%  BANCO SANTANDER 25/33 -SR- CHF 1,300,000.00 1,329,250.00 0.16
1.328%  TELEFONICA EMISIONES 25/32 -SR- CHF 400,000.00 404,400.00 0.05
1.383%  BANCO SANTANDER 25/30 -SR- CHF 1,500,000.00 1,528,500.00 0.19
1.563%  IBERDROLA FINANZAS 24/31 -SR- CHF 1,000,000.00 1,039,500.00 0.13
2.175%  CAIXABANK 24/30 -SR- CHF 6,800,000.00 7,112,800.00 0.89
2.24%  BANCO SANTANDER 24/32 -SR- CHF 3,900,000.00 4,223,700.00 0.52
2.345%  BANCO SANTANDER 24/31 -SR- CHF 4,200,000.00 4,506,600.00 0.56
2.395%  BANCO SANTANDER 24/29 -SR- CHF 8,000,000.00 8,420,000.00 1.05
34,454,050.00 4.28
Sweden
0.9425% AKADEMISKA 25/34 -SR- CHF 500,000.00 505,250.00 0.06
1.023%  SWEDISH EXP. 22/27 -SR-S CHF 2,000,000.00 2,031,000.00 0.25
1.68%  AKADEMISKA 22/32 -SR- CHF 1,500,000.00 1,600,500.00 0.20
1.713%  SWEDISH EXPORT CREDIT 23/30 -SR- CHF 2,000,000.00 2,107,000.00 0.26
1.993%  AKADEMISKA 23/33 -SR- CHF 1,360,000.00 1,483,080.00 0.18
2.773%  SWEDBANK 23/28 -SR- CHF 1,600,000.00 1,695,200.00 0.21
9,422,030.00 1.16
Switzerland
FRN SUB. ZURICH CANTONAL BANK 17/PERP -JR- CHF 990,000.00 1,001,880.00 0.12
0.30%  KANT. GALLEN 21/26 -SR- CHF 750,000.00 651,375.00 0.08
0.435%  UBS 21/28 -SR- CHF 6,000,000.00 5,970,000.00 0.74
0.85%  SUB.BERNER KANTONALBANK 22/32 -S- CHF 1,500,000.00 1,477,500.00 0.18
0.875%  SUB.LUZERNER KANTONALBANK 21/31 -JR- CHF 1,190,000.00 1,182,265.00 0.15
1.00%  SGS 25/32 -SR- CHF 455,000.00 455,910.00 0.06
1.00% SUB. GLARNER KANTONALBANK 21/31 CHF 2,355,000.00 2,329,095.00 0.29
1.03%  GEORG FISCHER 25/29 -SR- CHF 600,000.00 604,500.00 0.07
1.10%  INVESTIS HOLDING 25/28 -SR- CHF 375,000.00 374,812.50 0.05
1.10%  MOBIMO HOLDING 25/32 -SR- CHF 500,000.00 499,250.00 0.06
1.138%  SULZER AG OBLIGATION 25/29 -SR- CHF 1,540,000.00 1,547,700.00 0.19
1.16%  AMAG LEASING 25/28 -SR- CHF 500,000.00 500,750.00 0.06
1.25%  AXPO HOLDING 25/33 -SR- CHF 2,650,000.00 2,676,500.00 0.33
1.253%  NANT DE DRANCE 25/35 -SR- CHF 1,785,000.00 1,790,355.00 0.22

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CHF)

PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Switzerland (continued)
1.30%  SIEGRIED 25/31 -SR- CHF 700,000.00 698,250.00 0.09
1.308%  COOP-GRUPPE 25/33 -SR- CHF 2,100,000.00 2,135,700.00 0.26
1.35%  CHAM SWISS 25/30 -SR- CHF 1,125,000.00 1,124,325.00 0.14
1.35%  SIKA 25/35 -SR- CHF 1,100,000.00 1,121,450.00 0.14
1.37%  ACCELLERON INDUSTRIES 24/30 -SR- CHF 1,780,000.00 1,806,700.00 0.22
1.375%  ALLREAL HOLDING 25/32 -SR- CHF 1,000,000.00 1,017,000.00 0.13
1.40%  GRANDE DIXENCE 25/35 -SR- CHF 700,000.00 707,350.00 0.09
1.40%  KONTONSSPITAL WINTERTHURSF 25/33 -SR- CHF 1,455,000.00 1,471,732.50 0.18
1.405%  GROUPE E 25/35 -SR- CHF 615,000.00 616,230.00 0.08
1.42%  HIAG IMMOBILIEN 25/30 -SR- CHF 770,000.00 779,625.00 0.10
1.45%  ALPIQ HOLDING 25/35 -SR- CHF 1,700,000.00 1,720,400.00 0.21
1.45%  KERNKRAFTWERK LEIBSTADT 25/31 -SR- CHF 2,150,000.00 2,172,575.00 0.27
1.45%  SGS 25/37 -SR- CHF 750,000.00 761,625.00 0.09
1.50%  RAIFFEISEN SWITZERLAND 20/34 -SR- CHF 400,000.00 404,200.00 0.05
1.50%  SUB.HELVETIA SCHWEIZ. VERSICHERUNGS. 20/PERP CHF 1,975,000.00 1,976,975.00 0.24
1.50%  SUB.LUZERNER KANTONALBANK 20/PERP -|R-S CHF 3,195,000.00 3,150,270.00 0.39
1.50%  SUB. ZURICH INSURANCE 22/52 -SR- CHF 1,830,000.00 1,840,065.00 0.23
1.50%  UNIVERSITATSSPITAL ZURICH 24/32 -SR-S CHF 1,980,000.00 2,034,450.00 0.25
1.545%  GEORG FISCHER 25/33 -SR- CHF 970,000.00 992,310.00 0.12
1.55%  CLARIANT 25/28 -SR- CHF 1,500,000.00 1,516,500.00 0.19
1.55%  GEORG FISCHER 24/31 -SR- CHF 1,795,000.00 1,846,157.50 0.23
1.60%  AKEB KERNENEGIE-BETEILIGUNGEN 25/33 -SR- CHF 1,990,000.00 1,987,413.00 0.25
1.60%  KRAFTWERKE LINTH-LIMMERN 24/32 -SR- CHF 2,000,000.00 2,057,000.00 0.25
1.625%  AMAG LEASING 24/28 -SR- CHF 2,700,000.00 2,732,400.00 0.34
1.65%  UNIVERSITATSSPITAL ZURICH 24/36 -SR- CHF 1,995,000.00 2,016,945.00 0.25
1.74%  INSELSPITAL-STIFTUNG 24/34 -SR- CHF 2,360,000.00 2,426,080.00 0.30
1.75%  SUB. SWISS LIFE 21/PERP CHF 1,250,000.00 1,256,250.00 0.16
1.75%  SUB.ZKB 20/PERP -JR- CHF 1,750,000.00 1,749,125.00 0.22
1.80%  BARRY CALLEBAUT 25/31 -SR- CHF 265,000.00 262,217.50 0.03
1.80%  SUB.LUZERNER KANTONALBANK 16/PERP -|R- CHF 2,780,000.00 2,767,490.00 0.34
1.810%  GALDERMA HOLDINGS 25/33 -SR- CHF 1,500,000.00 1,560,000.00 0.19
1.875%  AMAG LEASING 25/31 -SR- CHF 500,000.00 509,000.00 0.06
1.875%  SUB. BASLER KB 20/PERP -JR- CHF 2,780,000.00 2,780,000.00 0.34
1.875%  SUB. ST.GALLER KANTONALBANK 24/34 CHF 1,450,000.00 1,495,675.00 0.18
1.90%  GALDERMA HOLDING 24/32 -SR- CHF 1,000,000.00 1,047,500.00 0.13
1.978%  AUTO FINANCE SUISSE 24/27 -SR- CHF 700,000.00 711,200.00 0.09
2.00%  NANT DE DRANCE 24/34 -SR- CHF 3,015,000.00 3,218,512.50 0.40
2.00%  OCOERLIKON 25/30 -SR- CHF 2,100,000.00 2,104,200.00 0.26
2.00%  SUB.RAIFFEISEN SWITZ 20/PERP -JR- CHF 3,050,000.00 3,050,000.00 0.38
2.05%  BOBST GROUP 25/30 -SR- CHF 400,000.00 401,200.00 0.05
2.05%  IMPLENIA 25/30 -SR- CHF 1,500,000.00 1,502,250.00 0.19
2.10%  CLARIANT 25/33 -SR- CHF 3,100,000.00 3,200,750.00 0.40
2.113%  UBS GROUP 24/30 -SR- CHF 1,200,000.00 1,250,400.00 0.15
2.118%  RAIFFEISEN 24/32 -SR- CHF 1,000,000.00 1,062,500.00 0.13
2.125%  SUB. SWISS LIFE 21/41 CHF 1,285,000.00 1,326,120.00 0.16
2.125%  SUB. ZUERCHER KANTONALBANK 24/33 -SR- CHF 1,800,000.00 1,911,600.00 0.24
2.20%  SUB.BALOISE LIFE17/48 CHF 560,000.00 570,360.00 0.07
2.22%  TEMENOS 25/30 -SR- CHF 1,480,000.00 1,518,480.00 0.19
2.25%  FERRING HOLDING 24/29 -SR- CHF 1,300,000.00 1,355,250.00 0.17
2.40%  BARRY CALLEBAUT 24/34 -SR- CHF 1,000,000.00 985,500.00 0.12

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CHF)

PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Switzerland (continued)
2.40%  SUB.ST. GALLER KANTONALBANK 24/34 CHF 595,000.00 637,542.50 0.08
2.50%  FERRING HOLDING 24/33 -SR-S CHF 3,000,000.00 3,186,000.00 0.39
2.50%  IMPLENIA 25/29 -SR- CHF 1,810,000.00 1,853,440.00 0.23
2.52%  INSELPITAL - STIFTUNG 23/38 -SR- CHF 250,000.00 272,375.00 0.03
2.625%  SUB. ZUERCHER KANTONALBANK 23/30 -SR- CHF 500,000.00 532,250.00 0.07
2.75%  CLARIANT 24/31 -SR- CHF 750,000.00 801,750.00 0.10
3.00%  SUB.LUZERNER KANTONALBANK (COBO) 25/PERP -JR- CHF 3,035,000.00 3,119,980.00 0.39
3.00%  SUB. UBS GROUP 19/PERP -|R-S CHF 2,400,000.00 2,403,600.00 0.30
3.013%  AMAG LEASING 23/29 -SR- CHF 3,500,000.00 3,715,250.00 0.46
3.375%  ALPIQ HOLDING 23/30 -SR- CHF 1,855,000.00 2,056,267.50 0.25
3.375%  SUB. UBS 22/PERP -|R-S CHF 4,000,000.00 4,088,000.00 0.51
122,437,655.50 15.15
United Arab Emirates
0.148%  FIRST ABU DHABI BANK 21/26 -SR- CHF 1,000,000.00 996,200.00 0.12
996,200.00 0.12
United Kingdom
0.128%  CREDIT AGRICOLE LONDON BRANCH 20/28 -SR- CHF 400,000.00 395,000.00 0.05
0.603%  LLOYDS BANKING 22/29 -SR- CHF 6,800,000.00 6,735,400.00 0.83
0.64%  E.B.R.D.25/32-SR- CHF 1,000,000.00 1,008,500.00 0.12
0.68%  NATIONWIDE 25/32 -SR- CHF 200,000.00 199,940.00 0.02
0.813%  HSBC HOLDINGS 21/31 -SR- CHF 2,000,000.00 1,982,000.00 0.24
1.013%  NATWEST MARKETS 25/30 -SR- CHF 2,900,000.00 2,923,200.00 0.36
1.113%  LLOYDS BANKING GROUP 25/31 -SR- CHF 400,000.00 401,000.00 0.05
1.15%  LSEGA FINANCING GROUP 25/32 -SR- CHF 825,000.00 838,200.00 0.10
1.445%  NATWEST MARKETS 24/29 -SR- CHF 1,000,000.00 1,027,500.00 0.13
1.52%  NATIONWIDE 22/29 -SR- CHF 2,000,000.00 2,082,000.00 0.26
1.655%  SEVERN TRENT UTILITIES FINANCE 25/32 -SR- CHF 5,800,000.00 5,971,100.00 0.74
1.915%  NATIONWIDE 22/28 -SR- CHF 3,800,000.00 3,933,000.00 0.49
2.013%  NATIONWIDE 23/30 -SR-S CHF 4,800,000.00 5,104,800.00 0.63
2.745%  LLOYDS BANKING GROUP 23/27 -SR- CHF 400,000.00 403,160.00 0.05
2.783%  NATWEST MARKET 22/27 -SR- CHF 3,400,000.00 3,564,900.00 0.44
2.858%  NATWEST MARKETS 23/28 -SR-S CHF 2,600,000.00 2,758,600.00 0.34
2.97%  NATIONWIDE 23/27 -SR- CHF 3,000,000.00 3,055,500.00 0.38
42,383,800.00 5.23
United States
0.125%  JACKSON NATIONAL LIFE 20/28 -SR-S CHF 700,000.00 687,400.00 0.08
0.125%  NEW YORK LIFE GLOBAL 20/29 -SR- CHF 3,300,000.00 3,237,300.00 0.40
0.125%  NEW YORK LIFE GLOBAL FUNDING 21/30 -SR- CHF 2,100,000.00 2,043,300.00 0.25
0.15%  METROPOLITAN 21/29 -SR-S CHF 1,500,000.00 1,468,500.00 0.18
0.193%  VERIZON COMMUNICATIONS 21/28 -SR- CHF 1,400,000.00 1,387,400.00 0.17
0.20% NORTH AMERICAN DEVELOPMENT BANK 20/28 -SR- CHF 2,200,000.00 2,173,600.00 0.27
0.25%  CITIGROUP 21/29 -SR- CHF 1,865,000.00 1,843,552.50 0.23
0.25% NY LIFE GLOBAL FUNDING 19/27 -SR- 144A/S CHF 4,600,000.00 4,586,200.00 0.57
0.423%  BANK OF AMERICA 21/29 -SR-S CHF 2,000,000.00 1,985,000.00 0.25
0.485%  1.B.R.D.25/32-SR- CHF 1,000,000.00 999,500.00 0.12
0.50%  ATHENE GLOBAL FUNDING 21/27 -SR- CHF 2,800,000.00 2,793,000.00 0.35
0.50%  CITIGROUP 19/28 -SR-S CHF 900,000.00 897,750.00 0.11
0.55%  NORTH AMERICAN DEVELOPMENT BANK 20/33 -SR- CHF 500,000.00 482,750.00 0.06

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CHF)

PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
0.555%  VERIZON COMMUNICATIONS 21/31 -SR- CHF 3,250,000.00 3,198,000.00 0.40
0.668%  CATERPILLAR FINANCIAL SERVICES 25/29 -SR- CHF 800,000.00 801,600.00 0.10
0.675%  1.A.D.B.25/34 -SR- CHF 750,000.00 751,875.00 0.09
0.815%  1.B.R.D.25/41 -SR- CHF 300,000.00 297,150.00 0.04
0.93%  ZIMMER BIOMET 25/30 -SR- CHF 525,000.00 525,787.50 0.06
0.948%  1.A.D.B.24/32 -SR-S CHF 650,000.00 668,850.00 0.08
1.125%  THERMO FISHER 25/29 -SR- CHF 5,200,000.00 5,262,400.00 0.65
1.15%  NORTH AMERICAN DEVELOPMENT BANK 24/30 -SR- CHF 2,600,000.00 2,645,500.00 0.33
1.158%  IBRD 24/31 -SR- CHF 1,300,000.00 1,355,250.00 0.17
1.313%  ATHENE GLOBAL FUNDING 25/30 CHF 2,450,000.00 2,486,750.00 0.31
1.375%  NEW YORK LIFE GLOBAL FUNDING 22/28 SR 144A/S CHF 350,000.00 357,700.00 0.04
1.418%  THERMO FISHER SCIENTIFIC FINANCE 25/33 -SR- CHF 4,700,000.00 4,798,700.00 0.59
1.42%  METROPOLITAN LIFE GLOBAL FUNDING | 25/32 -SR- CHF 3,800,000.00 3,900,700.00 0.48
1.558%  EQUINIX EUROPE 24/29 -SR-S CHF 1,085,000.00 1,108,870.00 0.14
1.56%  ZIMMER BIOMET 25/35 -SR- CHF 3,200,000.00 3,211,200.00 0.40
1.652%  THERMO FISHER SCIENTIFIC 25/37 -SR- CHF 2,450,000.00 2,490,425.00 0.31
1.75%  PACIFIC LIFE 22/29 -SR-S CHF 970,000.00 1,003,465.00 0.12
1.84%  THERMO FISHER 24/32 -SR- CHF 5,195,000.00 5,449,555.00 0.67
1.875%  METROPOLITAN LIFE GLOBAL FUNDING I 24/31 -SR- CHF 2,100,000.00 2,208,150.00 0.27
1.875%  N.Y.LIFE GLOBAL 24/32 -SR- CHF 5,750,000.00 6,118,000.00 0.76
1.898%  THERMO FISHER SCIENTIFIC FINANCE 25/45 -SR- CHF 1,350,000.00 1,398,600.00 0.17
2.038%  THERMO FISHER 24/36 -SR- CHF 5,300,000.00 5,644,500.00 0.70
2.65%  MASSMUTUAL 23/28 -SR-S CHF 3,100,000.00 3,255,000.00 0.40
2.875%  EQUINIX 23/28 -SR-S CHF 7,000,000.00 7,392,000.00 0.92
90,915,280.00 11.24
Uruguay
1.04%  URUGUAY 25/30 -SR- CHF 3,500,000.00 3,498,250.00 0.43
1.618%  SWITZERLAND 25/35 -SR- CHF 2,800,000.00 2,819,600.00 0.35
6,317,850.00 0.78
Venezuela
0.45%  CORP ANDINA 22/27 -SR- CHF 3,700,000.00 3,691,120.00 0.46
2.08%  CORPORATION ANDINA DE FOMENTO 22/28 -SR- CHF 3,450,000.00 3,596,625.00 0.44
2.553%  CORPORACION ANDINA DE FOMENTO 23/29 -SR- CHF 2,300,000.00 2,448,350.00 0.30
9,736,095.00 1.20
TOTALL. 784,481,440.79 96.98
I1. Other transferable securities
Bonds
Australia
1.278%  TELSTRA GROUP 25/37 -SR- CHF 1,100,000.00 1,106,600.00 0.14
1,106,600.00 0.14
Austria
1.008%  AUSTRIA 25/45 -SR- CHF 800,000.00 807,640.00 0.10
807,640.00 0.10

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CHF)

PICTET - CHF BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Canada
0.948%  BANK OF MONTREAL 25/31 -SR-S CHF 3,400,000.00 3,403,400.00 0.42
1.393%  SUB. FEDERATION DES CAISSES DESJARDINS 25/35 CHF 5,000,000.00 5,035,000.00 0.62
8,438,400.00 1.04
New Zealand
0.738%  NZ LOCAL GOVERNMENT 25/34 -SR- CHF 525,000.00 523,152.00 0.06
523,152.00 0.06
Switzerland
1.25%  ZUG ESTATES HOLDING 25/32 -SR- CHF 1,300,000.00 1,306,500.00 0.16
1.40%  SUB.LUKB 25/37 CHF 1,200,000.00 1,203,600.00 0.15
1.53%  AMAG LEASING 25/31 -SR- CHF 1,000,000.00 999,000.00 0.12
3,509,100.00 0.43
United States
0.818%  IBRD 25/40 -SR- CHF 200,000.00 199,834.00 0.02
199,834.00 0.02
TOTALIL. 14,584,726.00 1.79
Total investments 799,066,166.79 98.77
(Cash at banks 2,533,102.00 0.31
Other net assets 7,441,467.26 0.92
Total net assets 809,040,736.05 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - CHF BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
France 15.63  Banks and credit institutions 52.20
Switzerland 15.58  Holding and finance companies 16.78
United States 11.26  Public utilities 4.95
Germany 9.80  Bonds issued by countries or cities 3.76
Canada 739 Bonds issued by supranational institutions 3.70
Netherlands 6.9  Electronics and electrical equipment 3.31
United Kingdom 523 pyblic non-profit institutions 1.81
Spain 4.28 Transport and freight 1.66
Chile . 3.71 Healthcare & social services 1.55
AUStrfil'a 283 Real Estate Shares 1.15
Austria 1.66 Mortgage and funding institutions 1.06
Norway 1.49 - - -
Construction of machines and appliances 0.92

Luxembourg 1.48 Insurance 086
Finland 1.36 . -
Venezuela 1.20 Chemlcalls - 083
New Zealand 119 Aeronautics and astronautics 0.82
Sweden 116 Communications 0.81
South Korea 0gs Uil 0.70
Bolivia 082  Pharmaceuticals and cosmetics 0.51
Jersey 0.82  Construction and building materials 0.42
Uruguay 0.78  Retail and supermarkets 0.26
Ireland 0.70  Internet, software and IT services 0.19
European Union 0.69  Utilities 0.15
Denmark 0.45  Food and soft drinks 0.15
Philippines 0.43  Computer and office equipment 0.14
Honduras 042 Miscellaneous 0.08
Slovakia 0.28 98.77
Liechtenstein 0.13
United Arab Emirates 0.12
Bermuda 0.12

98.77

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR GOVERNMENT BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
3.25%  QUEENSLAND TREASURY 25/35 -SR- EUR 1,500,000.00 1,494,451.29 0.26
1,494,451.29 0.26
Austria
0.00%  AUSTRIA 20/40 -SR- EUR 1,600,000.00 961,782.03 0.17
0.125%  AUTOBAHNFIN. 21/31 -SR- EUR 1,060,000.00 917,261.12 0.16
0.50%  AUSTRIA19/29 -SR-S EUR 1,490,000.00 1,403,839.20 0.24
0.70%  AUSTRIA 21/71 -SR- EUR 1,640,000.00 583,929.08 0.10
0.75%  AUSTRIA 18/28 -SR- EUR 2,000,000.00 1,936,549.72 0.34
0.85%  AUSTRIA 20/2120 -SR- EUR 900,000.00 275,758.10 0.05
1.85%  AUSTRIA 22/49 -SR- EUR 470,000.00 340,383.07 0.06
2.00%  AUSTRIA 22/26 -SR- EUR 1,000,000.00 999,941.72 0.17
2.40%  AUSTRIA13/34 -SR- EUR 1,100,000.00 1,057,386.28 0.18
2.50%  AUSTRIA 24/29 -SR-S EUR 2,500,000.00 2,512,772.50 0.44
2.90%  AUSTRIA 23/33 -SR- EUR 1,400,000.00 1,411,372.06 0.25
2.95%  AUSTRIA 25/35 -SR- EUR 1,200,000.00 1,194,571.98 0.21
3.15%  AUSTRIA 23/53 -SR- EUR 1,800,000.00 1,623,454.25 0.28
3.20%  AUSTRIA 24/39 -SR- EUR 2,200,000.00 2,167,193.16 0.38
3.45%  AUSTRIA 23/30 -SR- EUR 2,000,000.00 2,087,974.60 0.36
415%  AUSTRIA 06/37 EUR 350,000.00 382,094.68 0.07
19,856,263.55 3.46
Belgium
0.00%  BELGIUM 20/27 -SR- 144A -S- EUR 2,000,000.00 1,915,869.08 0.33
0.00%  BELGIUM 21/31 SR 144/S EUR 3,900,000.00 3,309,256.31 0.58
0.00%  EUROPEAN UNION 21/26 -SR- EUR 1,769,024.00 1,742,556.08 0.30
0.20%  EUROPEAN UNION 21/36 -SR- EUR 3,019,000.00 2,216,736.62 0.39
0.30%  EUROPEAN UNION 20/50 EUR 712,000.00 322,404.69 0.06
0.35%  BELGIUM 22/32 -SR- 144A/S EUR 200,000.00 169,566.05 0.03
0.40%  BELGIUM 20/40 -SR- 144A EUR 900,000.00 565,781.00 0.10
0.40%  EUROPEAN UNION 21/37 -SR- EUR 36,531.00 26,818.87 0.00
0.80%  BELGIUM 17/27S.81 -SR-S EUR 2,430,000.00 2,378,216.63 0.41
1.00%  BELFIUS BANK 18/29 -SR-S '70' EUR 2,500,000.00 2,405,239.58 0.42
1.25%  BELGIUM 18/33S.86 -S- EUR 2,520,000.00 2,237,548.40 0.39
1.40%  BELGIUM 22/53 SR 144A/S EUR 700,000.00 386,759.02 0.07
2.15%  BELGIUM OLO 16/66 -SR-S 144A EUR 1,400,000.00 835,457.90 0.15
2.625%  EUROPEAN UNION 22/48 -SR- EUR 3,115,000.00 2,557,617.04 0.44
2.70%  BELGIUM 24/29 -SR- 144A/S EUR 3,300,000.00 3,332,216.32 0.58
2.75%  BELGIUM 22/39 SR 144A/S EUR 1,300,000.00 1,183,222.21 0.21
2.85%  BELGIUM 24/34 -SR- 144A/S EUR 3,500,000.00 3,411,927.51 0.59
3.00%  BELGIUM 23/33 -SR- 144A/S EUR 2,100,000.00 2,102,223.44 0.37
3.10%  BELGIUM 25/35 -SR- 144A/S EUR 750,000.00 740,125.73 0.13
3.30%  BELGIUM 23/54 -SR- 144A/S EUR 2,100,000.00 1,799,888.83 0.31
3.45%  BELGIUM 23/43 -SR- 144A/S EUR 1,800,000.00 1,707,470.80 0.30
3.45%  BELGIUM 25/42 SR 144A/S EUR 1,000,000.00 954,352.75 0.17
3.50%  BELGIUM 24/55 -SR- 144A/S EUR 900,000.00 794,801.98 0.14
37,096,056.84 6.47

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR GOVERNMENT BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Canada
0.04%  CI.B.C.19/27 EUR 2,603,000.00 2,499,976.18 0.43
0.25%  CPPIB CAPITAL 20/27 -SR- EUR 2,000,000.00 1,943,070.96 0.34
1.85%  ONTARIO TEACHERS FINANCE TRUST 22/32 -SR-S EUR 3,500,000.00 3,263,158.19 0.57
3.25%  CPPIB CAPITAL 25/35 -SR- EUR 4,706,000.00 4,715,824.34 0.82
3.25%  OMERS FINANCE TRUST 25/35 -SR-S EUR 3,000,000.00 2,981,483.19 0.52
15,403,512.86 2.68
Finland
0.10%  OP CORPORATE BANK 20/27 -SR- EUR 1,652,000.00 1,571,760.86 0.27
0.125%  FINLAND 21/31 -SR- 144A/S EUR 1,500,000.00 1,292,886.29 0.22
0.25%  FINLAND 20/40 -SR- 144A EUR 130,000.00 82,030.92 0.01
0.50%  FINLAND 19/29 -SR-S EUR 800,000.00 743,857.64 0.13
0.50%  FINLAND 22/43 -SR- EUR 1,310,000.00 796,999.44 0.14
1.375%  FINLAND 17/47 -SR- EUR 515,000.00 344,229.02 0.06
1.50%  FINLAND 22/32 -SR- EUR 2,200,000.00 2,023,607.19 0.35
2.75%  FINLAND 23/38 SR 144A/S EUR 1,000,000.00 944,930.51 0.16
2.875%  FINLAND 23/29 -SR- 144A/S EUR 1,200,000.00 1,221,897.46 0.21
2.95%  FINLAND 24/55 -SR- 144A/S EUR 700,000.00 601,372.60 0.10
3.00%  FINLAND 24/34 -SR- EUR 800,000.00 800,850.77 0.14
10,424,422.70 1.79
France
0.00%  FRANCE 20/31 -SR- EUR 1,300,000.00 1,129,612.19 0.20
0.00%  FRANCE 21/31-SR- EUR 6,245,000.00 5,225,398.33 0.91
0.00%  FRANCE 22/32 -SR- EUR 1,000,000.00 819,772.86 0.14
0.00%  0.A.T.19/29 -SR-S EUR 7,450,000.00 6,702,651.39 1.17
0.00%  0.A.T.21/27 -SR- EUR 3,700,000.00 3,594,867.94 0.62
0.01%  AFD 21/28 -SR- EUR 5,000,000.00 4,617,813.80 0.80
0.01%  CIEFIN FONCIER 21/29 EUR 7,300,000.00 6,670,498.95 1.16
0.01%  CREDIT AGRICOLE HOME LOAN 20/31 EUR 3,100,000.00 2,603,218.99 0.45
0.01%  UNEDIC21/31 -SR- EUR 2,600,000.00 2,211,950.21 0.38
0.50%  FRANCE 21/44 -SR- 144A/S EUR 7,050,000.00 3,812,851.01 0.66
0.75%  FRANCE 21/53 -SR- 144A/S EUR 3,880,000.00 1,679,973.96 0.29
0.75%  FRANCE 22/28 -SR- EUR 8,500,000.00 8,205,528.89 1.43
0.75%  CAHOME LOAN17/27 EUR 3,500,000.00 3,418,077.08 0.59
1.25%  FRANCE 22/38 -SR-S EUR 14,920,000.00 11,173,419.11 1.94
1.75%  0.A.T.16/66 -SR- EUR 3,303,000.00 1,680,843.06 0.29
2.00%  FRANCE 22/32 -SR- EUR 8,270,000.00 7,689,290.94 1.34
2.50%  FRANCE 22/43 -SR- EUR 2,200,000.00 1,781,217.83 0.31
2.50%  FRANCE 23/26 -SR-S EUR 3,000,000.00 3,012,454.11 0.52
2.50%  FRANCE 24/27 -SR- EUR 10,000,000.00 10,063,874.40 1.75
2.75%  FRANCE 23/29 -SR-S EUR 2,250,000.00 2,270,738.84 0.39
2.75%  FRANCE 24/30 -SR- EUR 9,000,000.00 9,039,055.50 1.57
3.00%  FRANCE 23/33 -SR-S EUR 1,200,000.00 1,184,465.83 0.21
3.00%  FRANCE 23/54 -SR- EUR 7,280,000.00 5,708,410.64 0.99
3.00%  FRANCE 24/34 -SR-144A/S EUR 8,400,000.00 8,137,378.12 1.41
3.00%  FRANCE 24/49 EUR 700,000.00 577,397.10 0.10
3.00%  SFIL25/30 -SR- EUR 5,000,000.00 5,034,808.00 0.88
3.20%  FRANCE 25/35 -SR- 144A/S EUR 2,250,000.00 2,201,158.35 0.38

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR GOVERNMENT BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
3.25%  FRANCE 24/55 -SR- EUR 5,300,000.00 4,339,091.45 0.75
3.50%  FRANCE 23/33 -SR- EUR 9,100,000.00 9,252,296.24 1.61
3.60%  FRANCE 25/42 -SR- 144A/S EUR 2,500,000.00 2,380,490.40 0.41
136,218,605.52 23.65
Germany
0.125%  K.F.W.22/32 -SR- EUR 1,500,000.00 1,284,040.86 0.22
1.00%  GERMANY 22/38 -SR- EUR 2,300,000.00 1,835,093.25 0.32
1.125%  BRANDENBURG 18/33 -SR- EUR 5,000,000.00 4,408,218.65 0.77
1.375%  STATE BERLIN 17/37 S495 -SR- EUR 2,528,000.00 2,077,854.13 0.36
1.80%  GERMANY 23/53 -SR- EUR 1,550,000.00 1,141,968.59 0.20
2.40%  GERMANY 25/30 EUR 8,000,000.00 8,046,623.20 1.40
2.50%  GERMANY 24/29 -SR- EUR 6,500,000.00 6,572,279.81 1.14
2.50%  GERMANY 24/54 -SR-S EUR 4,600,000.00 3,947,388.52 0.69
2.50%  GERMANY 25/35-SR- EUR 4,200,000.00 4,141,604.25 0.72
2.50%  EM. GEMEINSAME 24/31 -SR- EUR 7,000,000.00 6,915,639.43 1.20
2.60%  GERMANY 24/47 -SR- EUR 5,500,000.00 5,177,490.89 0.90
2.90%  FINLAND 25/56 -SR-S EUR 1,300,000.00 1,204,100.77 0.21
3.00%  SAARLAND 25/35 -SR- EUR 5,000,000.00 5,010,577.45 0.87
51,762,879.80 9.00
Ireland
0.20%  IRELAND 20/27 -SR- EUR 2,300,000.00 2,234,128.41 0.39
0.20%  IRELAND 20/30 -SR- EUR 2,260,000.00 2,018,873.96 0.35
0.35%  IRELAND 22/32 -SR- EUR 1,000,000.00 849,960.00 0.15
0.40%  IRELAND 20/35 -SR-S EUR 1,440,000.00 1,129,254.19 0.20
1.50%  IRELAND 19/50 -SR- EUR 1,410,000.00 940,523.44 0.16
1.70%  IRELAND 17/37 -SR- EUR 60,000.00 51,722.02 0.01
3.00%  IRELAND 23/43 EUR 720,000.00 678,265.57 0.12
3.15%  IRELAND 25/55 -SR- EUR 300,000.00 271,224.46 0.05
8,173,952.05 1.43
Mtaly
0.00%  ITALY (BTP) 21/26 -SR- EUR 2,960,000.00 2,931,888.61 0.51
0.50%  ITALY 21/28 -SR- EUR 1,020,000.00 970,779.32 0.17
1.50%  ITALY (BTP) 21/45 -SR- 144A/S EUR 400,000.00 261,960.04 0.05
210%  ITALY (BTP) 19/26 EUR 1,000,000.00 1,000,789.36 0.17
2.45%  ITALY (BTP) 20/50 -SR- EUR 1,000,000.00 724,412.04 0.13
2.65%  ITALY 22/27 -SR-S EUR 6,000,000.00 6,052,930.56 1.05
2.70%  ITALY 24/27 -SR-S EUR 9,000,000.00 9,082,372.14 1.58
2.80%  ITALY (BTP) 16/67 EUR 1,420,000.00 999,371.06 0.17
2.95%  ITALY 24/27 -SR-S EUR 4,500,000.00 4,548,129.12 0.79
3.00%  ITALY 24/29 -SR-S EUR 3,000,000.00 3,045,803.82 0.53
3.15%  ITALY 24/31 -SR-S EUR 6,500,000.00 6,557,392.79 1.14
3.25%  ITALY 25/32 -SR-S EUR 2,000,000.00 2,018,034.98 0.35
3.35%  ITALY 24/29 -SR-S EUR 6,200,000.00 6,375,685.25 1.11
3.40%  ITALY 22/28 -SR-S EUR 2,000,000.00 2,053,707.04 0.36
3.45%  ITALY 24/27 -SR-S EUR 3,000,000.00 3,065,257.74 0.53
3.45%  ITALY 24/31 -SR-S EUR 6,700,000.00 6,884,146.75 1.20
3.50%  ITALY 22/26 -SR-S EUR 640,000.00 642,686.68 0.11
3.50%  ITALY 24/31 -SR-S EUR 3,900,000.00 4,022,729.96 0.70
3.80%  ITALY 23/26 -SR-S EUR 12,000,000.00 12,114,027.24 2.12
3.85%  ITALY 22/29 -SR-S EUR 8,800,000.00 9,228,526.91 1.60

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR GOVERNMENT BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
ltaly (continued)
3.85%  ITALY 23/26 -SR-S EUR 3,000,000.00 3,049,915.20 0.53
3.85%  ITALY 24/34 -SR-S EUR 6,200,000.00 6,429,068.49 1.12
3.85%  ITALY 24/35 -SR-S EUR 2,000,000.00 2,065,596.06 0.36
4.00%  ITALY 22/35-SR- EUR 1,690,000.00 1,776,641.75 0.31
4.00%  ITALY 23/30 -SR-S EUR 1,800,000.00 1,902,010.41 0.33
4.05%  ITALY 24/37 -SR- EUR 6,012,000.00 6,222,785.53 1.08
410%  ITALY 23/29 -SR-S EUR 4,450,000.00 4,681,957.72 0.81
415%  ITALY 24/39 -SR- EUR 7,700,000.00 7,929,008.09 1.38
430%  ITALY 24/54 -SR-S EUR 3,700,000.00 3,633,487.62 0.63
435%  ITALY 23/33 -SR-S EUR 8,350,000.00 8,990,425.29 1.56
4.45%  ITALY 23/43 -SR-S EUR 5,000,000.00 5,223,010.70 0.91
450%  ITALY 23/53 -SR-S EUR 5,000,000.00 5,090,001.60 0.88
139,574,539.87 24.27
Luxembourg
0.875%  E.I.B.18/28 '"EARN'-SR- EUR 1,727,000.00 1,677,335.33 0.29
0.95%  EF.S.F.18/28-SR- EUR 1,698,000.00 1,648,616.13 0.29
1.50%  E.I.B.22/32 -SR- EUR 2,000,000.00 1,854,843.02 0.32
3.00%  NESTLE FINANCE INTERNATIONAL 24/31 -SR- EUR 1,878,000.00 1,900,135.80 0.33
7,080,930.28 1.23
Netherlands
0.00%  NETHERLANDS 20/27 -SR- EUR 400,000.00 389,860.02 0.07
0.00%  NETHERLANDS 20/52 -SR- 144A/S EUR 1,125,000.00 474.369.71 0.08
0.00%  NETHERLANDS 21/29 -SR- EUR 2,400,000.00 2,232,874.54 0.39
0.00%  NETHERLANDS 21/31 -SR- 144A/S EUR 1,000,000.00 867,356.15 0.15
0.125%  NATIONALE BANK 19/29 -SR-S EUR 1,200,000.00 1,088,533.70 0.19
0.25%  NETHERLANDS 19/29 EUR 320,000.00 296,849.16 0.05
0.50%  NETHERLANDS 19/40 S EUR 1,700,000.00 1,186,907.62 0.21
0.75%  NETHERLANDS 18/28 -SR- 144A/S EUR 200,000.00 192,526.74 0.03
0.75%  NEDERLANDSE WATERSCHAPSBANK 16/41 -SR-S EUR 670,000.00 441,366.28 0.08
0.875%  ALLIANDER 19/32 -SR- EUR 1,270,000.00 1,097,979.14 0.19
0.875%  ALLIANZ FINANCE 11 17/27 -SR- EUR 1,600,000.00 1,557,835.23 0.27
1.375%  ABN AMRO BANK 17/37 -SR-S EUR 2,500,000.00 2,059,823.50 0.36
2.00%  NETHERLANDS 22/54 -SR- EUR 2,300,000.00 1,719,440.65 0.30
2.50%  NETHERLANDS 12/33 -SR- EUR 60,000.00 59,526.57 0.01
2.50%  NETHERLANDS 23/30 -SR- 144A/S EUR 3,200,000.00 3,221,054.94 0.56
2.50%  NETHERLANDS 23/33 -SR- 144A/S EUR 1,500,000.00 1,480,717.14 0.26
2.50%  NETHERLANDS 24/34 -SR- 144A/S EUR 1,000,000.00 978,769.73 0.17
2.50%  NETHERLANDS 25/35-SR- EUR 1,000,000.00 969,235.20 0.17
2.75%  NETHERLANDS 14/47 -SR- EUR 1,000,000.00 914,753.36 0.16
3.25%  NETHERLANDS 23/44 EUR 1,500,000.00 1,497,759.87 0.26
22,721,539.25 3.96
New Zealand
1.00%  AUKLAND CONCIL 17/27 -SR-S EUR 3,000,000.00 2,952,353.64 0.51
2,952,353.64 0.51
Portygal
0.30%  PORTUGAL 21/31 -SR- EUR 1,000,000.00 872,475.71 0.15
0.70%  PORTUGAL 20/27 -SR- 144A/S EUR 250,000.00 243,485.87 0.04
1.00%  OBRIGACOES DO TRESOURO 21/52 EUR 500,000.00 265,935.20 0.05
1.15%  PORTUGAL 22/42 -SR-S EUR 750,000.00 520,371.73 0.09
1.65%  PORTUGAL 22/32 -SR- EUR 1,000,000.00 934,200.02 0.16

The accompanying notes form an integral part of these financial statements.
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DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
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Portugal (continued)
1.95%  PORTUGAL (0DT) 19/29 -SR- EUR 1,250,000.00 1,237,693.74 0.22
2.25%  PORTUGAL (ODT) 18/34 -SR-S EUR 800,000.00 757,072.27 0.13
2.875%  PORTUGAL (0DT) 15/25 EUR 60,000.00 60,018.86 0.01
2.875%  PORTUGAL 24/34 -SR-S EUR 500,000.00 493,784.81 0.09
3.00%  PORTUGAL 25/35 -SR-S EUR 750,000.00 742,964.52 0.13
3.50%  PORTUGAL 23/38 -SR-S EUR 1,200,000.00 1,211,847.29 0.21
3.625%  PORTUGAL 24/54 -SR-S EUR 300,000.00 283,555.31 0.05
3.875%  PORTUGAL 14/30 -SR- EUR 1,455,000.00 1,547,096.39 0.27
410%  PORTUGAL (ODT) 15/45 -SR- EUR 765,000.00 803,423.50 0.14
9,973,925.22 1.74
Singapore
0.50%  TEMASEK FINANCIAL 19/31 -SR-S EUR 1,400,000.00 1,217,935.49 0.21
1,217,935.49 0.21
Spain
0.00%  SPAIN 20/26 -SR- EUR 750,000.00 744,996.84 0.13
0.00%  SPAIN 21/28 -SR- EUR 12,570,000.00 11,959,370.89 2.08
0.10%  SPAIN 21/31 -SR- 144A/S EUR 1,000,000.00 868,628.19 0.15
0.60%  SPAIN 19/29 -SR- EUR 690,000.00 641,092.68 0.11
0.70%  SPAIN 22/32 -SR- EUR 2,065,000.00 1,806,230.80 0.31
0.80%  SPAIN22/29 -SR- EUR 10,000,000.00 9,412,177.80 1.64
1.00%  SPAIN 21/42 -SR- 144A/S EUR 5,200,000.00 3,435,227.64 0.60
1.45%  SPAIN21/71 -SR- EUR 550,000.00 249,714.83 0.04
1.90%  SPAIN 22/52 -SR- 144A/S EUR 6,550,000.00 4,288,645.45 0.75
1.95%  SPAIN 15/30 -SR- EUR 320,000.00 311,500.20 0.05
2.50%  SPAIN 24/27 -SR- EUR 7,000,000.00 7,045,880.59 1.22
2.55%  SPAIN 22/32 -SR- EUR 4,700,000.00 4,602,390.73 0.80
2.70%  SPAIN 24/30 -SR- EUR 5,100,000.00 5,140,753.49 0.89
3.10%  SPAIN 24/31 -SR- EUR 8,750,000.00 8,925,925.40 1.55
3.15%  SPAIN 23/33 -SR- EUR 3,820,000.00 3,870,482.79 0.67
3.15%  SPAIN 25/35 -SR- EUR 2,250,000.00 2,240,716.88 0.39
3.20%  BONOSY OBLIGACIONES 25/35 -SR- EUR 3,100,000.00 3,085,574.93 0.54
3.45%  SPAIN 16/66 -SR- EUR 1,316,000.00 1,129,467.00 0.20
3.45%  SPAIN 22/43 -SR- EUR 3,300,000.00 3,145,613.63 0.55
3.90%  SPAIN 23/39 -SR- EUR 9,100,000.00 9,397,146.94 1.63
4.00%  SPAIN 24/54 -SR- EUR 1,000,000.00 984,447.87 0.17
83,285,985.57 14.47
Sweden
3.25%  SWEDISH EXPORT CREDIT 23/26 -SR- EUR 750,000.00 754,073.52 0.13
754,073.52 0.13
United States
1.375%  APPLE 17/29 -SR- EUR 2,455,000.00 2,361,801.99 0.41
1.625%  APPLE 14/26 EUR 2,383,000.00 2,367,536.93 0.41
4,729,338.92 0.82
Venezuela
0.625%  CORP ANDINA DE FOMENTO 19/26 -SR-S EUR 2,000,000.00 1,963,195.16 0.34
2.375%  CORPORACION ANDINA DE FOMENTO 22/27 -SR- EUR 2,000,000.00 2,000,695.94 0.35
3,963,891.10 0.69
TOTALI. 556,690,657.47 96.77

The accompanying notes form an integral part of these financial statements.
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PICTET - EUR GOVERNMENT BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
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II. Money market instruments

Money market instruments

France

TBI FRANCE 05/11/25 -SR- EUR 12,300,000.00 12,277,176.61 2.14
12,277,176.61 214

TOTALIL. 12,277,176.61 214

Total investments 568,967,834.08 98.91

(Cash at banks 885,528.28 0.15

Other net assets 5,381,020.32 0.94

Total net assets 575,234,382.68 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR GOVERNMENT BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
France 25.79  Bonds issued by countries or cities 84.12
Italy 2427 Banks and credit institutions 5.85
Spain 1447 Holding and finance companies 2.92
Germany 9.00  Money market instruments 2.14
Belgium 6.47  Bonds issued by supranational institutions 1.80
Netherlands 3.9 Computer and office equipment 0.82
Austria 346 public non-profit institutions 0.64
C?nada 268 Jnsurance 0.27
Finland 179 uplic utilities 0.19
Portugal 1.74 Transport and freight 0.16
Ireland 143 98.91
Luxembourg 1.23
United States 0.82
Venezuela 0.69
New Zealand 0.51
Australia 0.26
Singapore 0.21
Sweden 0.13

98.91

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING LOCAL CURRENCY DEBT PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Brazil
6.00%  BRAZIL (INFLATION) 18/28 BRL 1000 BRL 9,683.00 7,898,005.76 0.32
10.00%  BRAZIL18/29 'F' BRL 1000 BRL 271,861.00 48,212,808.46 1.94
10.00%  BRAZIL 20/31 'NTNF' BRL 1000 BRL 68,373.00 11,557,885.31 0.47
10.00%  BRAZIL 22/33 -SR- BRL 81,916.00 13,356,861.49 0.54
10.00%  BRAZIL 24/35 -SR- BRL 14,600.00 2,312,720.74 0.09
83,338,281.76 3.36
British Virgin Islands
2.58%  CHINA CINDA 2020 25/28 -SR- CNY 27,960,000.00 3,951,162.43 0.16
3,951,162.43 0.16
Chile
2.80%  BTP CHILE 20/33 CLP 10,955,000,000.00 9,578,068.46 0.39
470%  CHILE18/30 CLP 5,240,000,000.00 5,331,634.72 0.21
5.00%  CHILE 15/35-SR- CLP 4,800,000,000.00 4,813,154.16 0.19
5.00%  CHILE 21/28 -SR- CLP 1,130,000,000.00 1,203,104.63 0.05
6.00%  CHILE 23/33 -SR- CLP 15,655,000,000.00 17,216,772.01 0.69
38,142,733.98 1.53
China
2.25%  CHINA 24/39 -SR- CNH 47,500,000.00 6,746,707.65 0.27
2.60%  CHINA 22/32 -SR- CNH 253,600,000.00 37,526,823.65 1.51
2.67%  CHINA 23/33 -SR- CNY 22,000,000.00 3,293,603.73 0.13
2.75%  CHINA 22/32 -SR- CNH 91,900,000.00 13,701,413.80 0.55
3.02%  CHINA21/31 CNH 33,530,000.00 5,066,897.43 0.20
3.81%  CHINA 20/50 CNH 61,320,000.00 11,167,603.29 0.45
7.00%  ASIAINFRASTRUCTURE (DUAL) 24/29 -SR- INR 2,666,900,000.00 30,257,308.36 1.22
107,760,357.91 433
Colombia
5.75%  COLOMBIA 20/27 -SR- cop 20,307,700,000.00 4,854,441.02 0.20
6.00%  COLOMBIA 12/28 'B' -SR- cop 67,138,500,000.00 15,702,562.49 0.63
6.25%  COLOMBIA 21/36 -SR- cop 8,251,500,000.00 1,456,514.62 0.06
7.00%  COLOMBIA17/32'SB' cop 34,327,800,000.00 7,023,445.79 0.28
7.00%  COLOMBIA 21/31-SR- cop 20,402,000,000.00 4,325,046.32 0.17
7.00%  COLOMBIA 21/31-SR- cop 150,233,600,000.00 32,070,576.29 1.29
7.25%  COLOMBIA 18/34'B' cop 49,882,500,000.00 9,833,717.00 0.40
7.25%  COLOMBIA 20/50 cop 49,097,300,000.00 8,079,562.30 0.33
7.75%  COLOMBIA 15/30 'B' cop 107,281,600,000.00 24,239,901.18 0.98
9.25%  COLOMBIA 22/42 -SR- cop 65,299,100,000.00 13,643,293.66 0.55
13.25%  COLOMBIA 23/33 cop 29,358,300,000.00 8,105,965.50 0.33
129,335,026.17 5.22
Czech Republic
1.50%  CZECH REPUBLIC 20/40 -SR- CZK 135,560,000.00 4,316,128.33 0.17
1.95%  CZECH REPUBLIC 21/37 -SR- CZK 146,600,000.00 5,354,243.87 0.22
3.50%  CZECH REPUBLIC 22/35 -SR- (CZK 101,290,000.00 4,503,001.25 0.18
4.20%  CZECHREPUBLIC 06/36 -SR- CZK 70,430,000.00 3,277,462.34 0.13
490%  CZECHREPUBLIC 23/34 -SR- CZK 71,810,000.00 3,573,987.80 0.14
21,024,823.59 0.84

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Dominican Republic
10.75%  DOMINICAN REPUBLIC 24/36 -SR- DOP 435,600,000.00 7,596,928.53 0.31
11.25%  DOMINICAN REPUBLIC 23/35 -SR- DOP 540,000,000.00 9,604,663.88 0.39
13.625% DOMINICAN REPUBLIC 23/33 DOP 449,950,000.00 8,733,801.82 0.35
25,935,394.23 1.05
Egypt
5.625%  EGYPT 18/30 -SR-S EUR 1,814,000.00 2,032,309.00 0.08
7.60%  EGYPT19/29 -SR-S IN)] 1,160,000.00 1,201,426.41 0.05
7.625%  EGYPT 20/32 -SR-S IN)] 5,700,000.00 5,614,502.57 0.23
14.406% EGYPT 20/27 -SR- EGP 419,118,000.00 7,710,622.37 0.31
25.318% EGYPT 24/27 -SR- EGP 815,850,000.00 17,525,734.24 0.71
34,084,594.59 1.38
Hong Kong
2.75%  MTR 24/34 -SR- CNH 25,000,000.00 3,639,649.21 0.15
2.85%  AIRPORT AUTHORITY HONG KONG 25/35 -SR- CNH 37,790,000.00 5,544,118.23 0.22
3.40%  SWIRE PROPERTIES 24/29 -SR- CNH 124,670,000.00 17,949,530.14 0.72
3.45%  SWIRE PROPERTIES 25/35 -SR- CNH 24,170,000.00 3,459,860.64 0.14
30,593,158.22 1.23
Hungary
2.25%  HUNGARY 20/33 -SR- HUF 2,800,000,000.00 6,264,800.76 0.25
2.25%  HUNGARY 21/34 -SR- HUF 1,500,000,000.00 3,211,381.17 0.13
3.00%  HUNGARY 19/30 S30/A -SR-S HUF 568,320,000.00 1,476,257.36 0.06
3.25%  HUNGARY 15/31 -SR- HUF 2,500,000,000.00 6,372,490.40 0.26
4.50%  HUNGARY 22/28 -SR- HUF 500,000,000.00 1,446,075.85 0.06
450%  HUNGARY 22/32 HUF 2,815,420,000.00 7,547,950.10 0.30
6.75%  HUNGARY 11/28 SA -SR- HUF 1,400,000,000.00 4,264,545.18 0.17
30,583,500.82 1.23
India
5.79%  INDIA 20/30 -SR- INR 653,000,000.00 7,222,964.62 0.29
6.54%  INDIA 22/32 -SR- INR 4,490,980,000.00 50,787,554.67 2.05
6.67%  INDIA 20/50 -SR- INR 1,760,900,000.00 18,712,085.83 0.75
6.79%  INDIA 24/34 -SR- INR 200,000,000.00 2,271,858.24 0.09
6.79%  INDIA 24/34 -SR- INR 220,000,000.00 2,509,362.76 0.10
7.10%  INDIA 24/34 -SR- INR 381,430,000.00 4,427,268.28 0.18
7.18%  INDIA 23/33 -SR- INR 2,500,640,000.00 29,146,796.12 1.17
7.26%  INDIA 22/32 -SR- INR 2,031,380,000.00 23,820,577.83 0.96
7.26%  INDIA 23/33 -SR- INR 1,166,750,000.00 13,672,207.81 0.55
7.30%  INDIA 23/53 -SR- INR 386,000,000.00 4,403,795.17 0.18
7.54%  INDIA 22/36 -SR- INR 1,613,780,000.00 19,250,145.67 0.78
176,230,617.00 7.10
Indonesia
6.125%  INDONESIA 12/28 -SR- IDR 281,051,000,000.00 17,272,236.17 0.70
6.375%  INDONESIA 22/28 -SR- IDR 300,000,000,000.00 18,580,897.13 0.75
6.50%  INDONESIA 24/30 -SR- IDR 1,788,050,000,000.00 111,660,174.45 4.49
6.625%  INDONESIA 12/33 IDR 259,167,000,000.00 15,913,541.00 0.64
6.75%  INDONESIA 24/35 -SR- IDR 389,897,000,000.00 24,137,468.89 0.97
6.875%  INDONESIA 23/29 IDR 165,945,000,000.00 10,460,829.10 0.42
7.00%  INDONESIA 19/30 IDR 202,028,000,000.00 12,873,364.60 0.52
7.50%  INDONESIA 16/32 -SR- IDR 110,040,000,000.00 7,124,163.39 0.29
7.75%  INDONESIA 20/31 -SR- IDR 60,334,000,000.00 3,967,409.61 0.16
8.25%  INDONESIA 18/29 -SR- IDR 197,801,000,000.00 13,002,783.96 0.52

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE2) % OF NET
ASSETS
Indonesia (continued)
8.375%  INDONESIA 13/34 -SR- IDR 249,486,000,000.00 16,977,363.63 0.68
8.75%  INDONESIA 15/31 -SR- IDR 176,044,000,000.00 12,128,869.98 0.49
9.00%  INDONESIA 13/29 IDR 22,265,000,000.00 1,490,462.24 0.06
9.50%  INDONESIA 10/31 FR0054 -SR- IDR 37,797,000,000.00 2,670,136.63 0.1
9.75%  INDONESIA 07/37 FR0045 -SR- IDR 76,000,000,000.00 5,751,402.14 0.23
10.00%  INDONESIA 07/28 -SR- IDR 461,500,000,000.00 30,699,561.40 1.24
10.50%  INDONESIA 08/38 FRO0S50 -SR- IDR 183,598,000,000.00 14,570,916.94 0.59
319,281,581.26 12.86
Malaysia
2.632%  MALAYSIA 20/31 50002 MYR 148,148,000.00 34,070,689.98 1.37
3.582%  MALAYSIA 22/32 -SR- MYR 77,089,000.00 18,557,121.71 0.75
3.757%  MALAYSIA 19/40 S0005 -SR- MYR 119,090,000.00 28,369,087.66 1.14
3.844%  MALAYSIA 13/33'13/0004" -SR- MYR 38,995,000.00 9,506,683.61 0.38
4.065%  MALAYSIA 20/50 MYR 30,596,000.00 7,408,229.98 0.30
4.232%  MALAYSIA11/31"171" MYR 17,285,000.00 4,305,017.81 0.17
4.498%  MALAYSIA 10/30 -SR- MYR 61,118,000.00 15,336,654.15 0.62
4.642%  MALAYSIA 18/33S.0318 -SR- MYR 3,538,000.00 912,482.88 0.04
4.696%  MALAYSIA 22/42 -SR- MYR 15,838,000.00 4,193,799.57 0.17
4.762%  MALAYSIA17/37S.0317 -SR- MYR 25,916,000.00 6,829,695.95 0.28
4.893%  MALAYSIA 18/38'0418" -SR- MYR 32,344,000.00 8,663,182.01 0.35
4.935%  MALAYSIA 13/43'13/0007' MYR 42,443,000.00 11,548,900.61 0.47
149,701,545.92 6.04
Mexico
7.50%  MEXICO 22/33 -SR- MXN 6,123,200.00 31,504,984.75 1.27
7.75%  MEXICO 11/31 MXN100 -SR- MXN 7,016,643.00 37,365,431.77 1.51
7.75%  MEXICO 11/42 MXN100 -SR- MXN 5,361,801.00 25,443,565.55 1.03
7.75%  MEXICO 14/34 MXN100 -SR- MXN 3,689,300.00 19,025,685.99 0.77
8.00%  MEXICO 17/47 MXN100 -SR- MXN 3,728,100.00 17,830,742.57 0.72
8.00%  MEXICO 22/53 -SR- MXN 820,000.00 3,884,180.33 0.16
8.00%  MEXICO 23/35-SR- MXN 3,926,000.00 20,383,348.66 0.82
8.50%  MEXIC0O 09/29 MXN100 MXN 4,812,000.00 26,628,227.71 1.07
8.50%  MEXICO 09/38 MXN100 MXN 3,076,500.00 16,120,531.89 0.65
8.50%  MEXICO 23/29 -SR- MXN 5,347,600.00 29,600,211.81 1.19
227,786,911.03 9.19
Peru
5.35%  PERU19/40 -SR-S PEN 9,525,000.00 2,439,426.49 0.10
5.40%  PERU19/34-SR- PEN 36,576,000.00 10,222,312.49 0.41
6.15%  PERU17/32-SR- PEN 87,517,000.00 26,769,803.22 1.08
6.85%  PERU (DUAL CURRENCY) 10/42 -SR-S PEN 14,155.00 4,225,159.81 0.17
6.85%  PERU 25/35 PEN 6,191,000.00 1,889,304.92 0.08
6.90%  PERU (DUAL CURRENCY) 07/37 -SR-S PEN 27,193.00 8,209,567.36 0.33
7.30%  PERU 23/33 -SR- PEN1000 PEN 21,776,000.00 7,007,204.90 0.28
7.60%  PERU 24/39 -SR- PEN 58,986,000.00 18,638,156.55 0.75
79,400,935.74 3.20
Philjppines
6.25%  PHILIPPINES 24/29 -SR- PHP 4,021,775,000.00 70,216,492.88 2.82
70,216,492.88 2.82
The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Poland
1.25%  POLAND 20/30 -SR- PLN 117,780,000.00 27,298,359.84 1.10
1.75%  POLAND 21/32 -SR- PLN 72,306,000.00 16,313,692.93 0.66
2.75%  POLAND 19/29 PLN 49,822,000.00 12,782,473.67 0.52
450%  POLAND 25/30 -SR- PLN 30,000,000.00 8,146,268.58 0.33
4.75%  POLAND 24/29 -SR- PLN 18,879,000.00 5,224,417.06 0.21
5.00%  POLAND 24/30 -SR- PLN 59,450,000.00 16,535,753.97 0.67
5.00%  POLAND 24/34 -SR- PLN 39,781,000.00 10,679,944.87 0.43
5.00%  POLAND 25/35 -SR- PLN 20,000,000.00 5,320,331.62 0.21
6.00%  POLAND 22/33 -SR- PLN 111,304,000.00 32,156,188.25 1.30
134,457,430.79 5.43
Republic of Ghana
8.35%  REPUBLIC OF GHANA 23/27 -SR- -PIK- GHS 1,439,919.00 105,736.14 0.00
8.50%  REPUBLIC OF GHANA 23/28 -SR- -PIK- GHS 1,444,172.00 100,001.17 0.00
8.65%  REPUBLIC OF GHANA 23/29 -SR- -PIK- GHS 1,351,871.00 88,997.29 0.00
8.80%  REPUBLIC OF GHANA 23/30 -SR- -PIK- GHS 1,355,860.00 85,540.95 0.00
8.95%  REPUBLIC OF GHANA 23/31 -SR- -PIK- GHS 1,359,854.00 82,764.81 0.00
9.10%  REPUBLIC OF GHANA 23/32 -SR- -PIK- GHS 1,363,860.00 80,651.71 0.00
9.25%  REPUBLIC OF GHANA 23/33 -SR- -PIK- GHS 1,367,874.00 79,046.02 0.00
622,738.09 0.00
Romania
3.65%  ROMANIA 16/31S.15Y -SR- RON 28,210,000.00 5,390,723.46 0.22
415%  ROMANIA 20/28 -SR- RON 8,945,000.00 1,937,352.72 0.08
415%  ROMANIA 20/30 -SR- RON 34,650,000.00 6,963,012.08 0.28
4.25%  ROMANIA 21/36 -SR- RON 49,845,000.00 9,037,091.53 0.36
4.75%  ROMANIA 19/34 -SR- RON 20,955,000.00 4,070,028.61 0.16
4.85%  ROMANIA 21/29 -SR- RON 17,470,000.00 3,714,598.82 0.15
5.00%  ROMANIA 18/29 S10Y -SR- RON 70,715,000.00 15,248,625.38 0.61
6.70%  ROMANIA 22/32 -SR- RON 13,090,000.00 2,927,461.66 0.12
7.20%  ROMANIA 23/33 -SR- RON 18,165,000.00 4177,164.48 0.17
8.25%  ROMANIA 22/32 -SR- RON 22,110,000.00 5,361,695.45 0.22
8.75%  ROMANIA 22/28 -SR- RON 30,000,000.00 7,199,048.70 0.29
66,026,802.89 2.66
Serbia
450%  SERBIA19/26 -SR- RSD 263,010,000.00 2,636,232.93 0.11
2,636,232.93 0.11
South Africa
6.25%  SOUTH AFRICA 06/36 R209 -SR- ZAR 190,000,000.00 8,741,972.00 0.35
6.50%  SOUTH AFRICA 10/41 R214 -SR- ZAR 167,033,237.00 7,014,810.39 0.28
7.00%  SOUTH AFRICA 10/31 -SR- ZAR 217,115,858.00 11,937,971.19 0.48
8.00%  SOUTH AFRICA 13/30 -SR- ZAR 336,208,277.00 19,558,006.78 0.79
8.25%  SOUTH AFRICA 14/32 S2032 IAR 353,745,528.00 20,238,898.94 0.82
8.50%  SOUTH AFRICA 13/37R IAR 463,170,448.00 24,736,853.50 1.00
8.75%  SOUTH AFRICA 12/48 -SR- IAR 507,276,089.00 25,416,661.91 1.02
8.75% SOUTH AFRICA 14/44 -SR- ZAR 619,128,630.00 31,240,372.13 1.26
8.875%  SOUTH AFRICA 15/35R -SR- IAR 726,791,732.00 41,387,321.33 1.67
9.00%  SOUTH AFRICA 15/40 -SR- IAR 541,552,828.00 28,744,996.07 1.16
219,017,864.24 8.83

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Thailand
1.60%  THAILAND M.0.F. 19/29 -SR- THB 447,306,000.00 14,037,941.80 0.57
2.00%  THAILAND M.0.F. 20/42 THB 247,462,000.00 7,843,475.31 0.32
2.875%  THAILAND M.0.F. 16/46 -SR- THB 187,973,000.00 6,602,688.93 0.27
3.30%  THAILAND M.0.F. 18/38 -SR- THB 489,600,000.00 18,097,357.07 0.73
3.45%  THAILAND 22/43 -SR- THB 872,897,000.00 33,265,190.60 1.34
3.60%  THAILAND M.0.F.17/67 -SR- THB 131,500,000.00 5,667,265.99 0.23
4.26%  THAILAND M.0.F.12/37 -SR-S THB 22,130,000.00 863,558.26 0.03
5.50%  THAILAND M.0.F. 08/38 -SR- THB 100,000,000.00 4,462,887.55 0.18
90,840,365.51 3.67
Turkey
17.30%  TURKEY 23/28 -SR- TRY 287,495,846.00 4,910,108.88 0.20
26.20%  TURKEY 23/33 -SR- TRY 304,561,666.00 6,743,067.05 0.27
30.00%  TURKEY 24/29 -SR- TRY 2,870,069,121.00 63,493,695.85 2.56
31.08%  TURKEY 23/28 -SR- TRY 744,880,881.00 16,821,288.64 0.68
36.00%  TURKEY 24/26 TRY 189,729,616.00 4,511,468.92 0.18
96,479,629.34 3.89
United Kingdom
6.75%  EBRD (DUAL) 24/31 -SR- INR 466,000,000.00 5,246,393.00 0.21
5,246,393.00 0.21
United States
1.35% INTER-AMERCIAN DEVELOPMENT BANK 23/30 -SR- INR 1,292,000,000.00 14,917,104.06 0.60
14,917,104.06 0.60
Uruguay
8.25%  URUGUAY 21/31 -SR- uyu 48,298,049.00 1,225,283.04 0.05
9.75%  URUGUAY 23/33 -SR- uvu 133,354,915.00 3,674,252.03 0.15
4,899,535.07 0.20
Total bonds 2,162,511,213.45 87.14
Structured products
Netherlands
|PM (NIGERIA) -DUAL- 25/181225 NGN 18,172,000,000.00 11,792,268.37 0.48
11,792,268.37 0.48
United States
CITI (NIGERIA) -CLN- 25/041225 NGN 19,165,025,000.00 12,537,654.27 0.51
CITI (NIGERIA) -CLN- 25/061125 NGN 9,386,454,614.00 6,234,462.01 0.25
18,772,116.28 0.76
Total structured products 30,564,384.65 1.24
TOTALI. 2,193,075,598.10 88.38
I1. Other transferable securities
Bonds
Brazil
6.00%  BRAZIL (INFL) 22/32 BRL 1000 -SR- BRL 55,573.00 43,560,079.59 1.76
43,560,079.59 1.76
Egypt
24.439% EGYPT 25/28 EGP 582,640,000.00 12,560,595.51 0.51
12,560,595.51 0.51
Indonesia
6.50%  INDONESIA 25/36 -SR- IDR 466,197,000,000.00 28,382,469.10 1.14
28,382,469.10 1.14

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Philippines
6.00%  PHILIPPINES 25/30 -SR- PHP 1,781,465,000.00 30,854,891.08 1.24
6.375%  PHILIPPINES 25/35 -SR- PHP 324,000,000.00 5,731,619.15 0.23
36,586,510.23 1.47
Total bonds 121,089,654.43 488
Structured products
Hong Kong
9.75%  CLN INDONESIA FR45 19BN (HSBC) 07/37 (IN)] 1,439,995.00 974,558.75 0.04
974,558.75 0.04
Total structured products 974,558.75 0.04
TOTALIL, 122,064,213.18 492
l1l. Money market instruments
Money market instruments
Brazil
TBI BRAZIL 01/01/29 -SR- BRL1000 BRL 113,000.00 14,178,637.46 0.57
TBIBRAZIL 010130 -SR- BRL 138,000.00 15,227,662.59 0.61
29,406,300.05 118
United States
TBI UNITED STATES 18/12/25 -SR- (IN)] 15,000,000.00 14,874,731.40 0.60
14,874,731.40 0.60
TOTALIIL. 44,281,031.45 1.78
IV. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET USD - Z USD 609,720.00 79,111,718.75 3.18
79,111,718.75 3.18
TOTALIV. 79,111,718.75 3.18
Total investments 2,438,532,561.48 98.26
Bank overdraft -15,943,069.25 -0.64
Other net assets 59,165,024.90 2.38
Total net assets 2,481,754,517.13 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EMERGING LOCAL CURRENCY DEBT PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Indonesia 14.00  Bondsissued by countries or cities 89.03
Mexico 9.19  Units of investment funds 3.18
South Africa 8.83  Bonds issued by supranational institutions 1.82
India 710 Money market instruments 1.78
Brazil 6.30  Holding and finance companies 1.50
Malaysia 6.04  Structured products 0.80
Poland 543 Transport and freight 0.15
Colombia 5.22 98.26
China 433
Philippines 4.29
Turkey 3.89
Thailand 3.67
Peru 3.20
Luxembourg 3.18
Romania 2.66
United States 1.96
Egypt 1.89
Chile 1.53
Hong Kong 1.27
Hungary 1.23
Dominican Republic 1.05
(Czech Republic 0.84
Netherlands 0.48
United Kingdom 0.21
Uruguay 0.20
British Virgin Islands 0.16
Serbia 0.11
Republic of Ghana 0.00
98.26

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - ASIAN LOCAL CURRENCY DEBT PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
British Virgin Islands
2.58%  CHINA CINDA 2020 25/28 -SR- CNY 1,780,000.00 251,540.96 0.17
251,540.96 0.17
China
2.25%  CHINA 24/39 -SR- CNH 19,180,000.00 2,724,481.61 1.80
3.12%  CHINA22/52 -SR- CNH 3,500,000.00 576,631.48 0.38
3.39%  CHINA 20/50 -SR- CNH 14,350,000.00 2,439,884.08 1.61
5,740,997.17 3.79
Hong Kong
2.75%  MTR 24/34 -SR- CNY 3,800,000.00 553,921.75 0.37
2.85%  AIRPORT AUTHORITY HONG KONG 25/35 -SR- CNY 7,690,000.00 1,129,606.64 0.75
3.40%  SWIRE PROPERTIES 24/29 -SR- CNY 7,300,000.00 1,052,347.78 0.70
3.45%  SWIRE PROPERTIES 25/35 -SR- CNY 1,880,000.00 269,454.29 0.18
6.80%  CENTRAL PLAZA 25/29 -SR-S IN)] 389,000.00 398,104.74 0.26
7.15%  CENTRAL PLAZA DEVELOPMENT 25/28 -SR- usb 763,000.00 784,073.53 0.52
4,187,508.73 2.78
India
5.74%  INDIA 21/26 -SR- INR 130,000,000.00 1,464,853.40 0.97
5.77%  INDIA 20/30 -SR- INR 272,000,000.00 2,998,699.46 1.98
6.54%  INDIA 22/32 -SR- INR 457,880,000.00 5,182,054.29 3.42
6.67%  INDIA 20/50 -SR- INR 195,160,000.00 2,073,513.08 1.37
7.10%  INDIA 22/29 -SR- INR 120,790,000.00 1,406,752.97 0.93
7.10%  INDIA 24/34 -SR- INR 173,310,000.00 2,015,868.59 1.33
7.16%  INDIA 20/50 -SR- INR 104,000,000.00 1,174,622.67 0.78
7.18%  INDIA 23/33 -SR- INR 354,200,000.00 4,132,728.85 2.73
7.18%  INDIA 23/37 -SR- INR 83,640,000.00 971,973.38 0.64
7.26%  INDIA 22/32 -SR- INR 58,130,000.00 682,189.11 0.45
7.26%  INDIA 23/33 -SR- INR 158,550,000.00 1,857,718.05 1.23
7.30%  INDIA 23/53 -SR- INR 25,400,000.00 289,955.91 0.19
7.54%  INDIA 22/36 -SR- INR 337,530,000.00 4,026,322.98 2.66
28,271,252.74 18.68
Indonesia
6.50%  INDONESIA 24/30 -SR- IDR 210,120,000,000.00 13,106,865.10 8.65
6.75%  INDONESIA 24/35 -SR- IDR 27,735,000,000.00 1,709,557.96 1.13
6.875%  INDONESIA 23/29 IDR 39,068,000,000.00 2,461,192.06 1.63
7.50%  INDONESIA 16/32 -SR- IDR 6,000,000,000.00 388,322.32 0.26
9.75%  INDONESIA 07/37 FR0045 -SR- IDR 5,000,000,000.00 378,288.45 0.25
10.00%  INDONESIA 07/28 -SR- IDR 80,000,000,000.00 5,321,962.02 3.52
10.50%  INDONESIA 08/38 FRO050 -SR- IDR 43,138,000,000.00 3,422,024.16 2.26
26,788,212.07 17.70
Malaysia
2.632%  MALAYSIA 20/31 50002 MYR 3,390,000.00 779,594.25 0.52
3.582%  MALAYSIA 22/32 -SR- MYR 15,331,000.00 3,679,615.16 2.43
3.733%  MALAYSIA 13/28 "13/0005' -SR- MYR 13,400,000.00 3,235,328.58 2.14
3.757%  MALAYSIA 19/40 S0005 -SR- MYR 8,988,000.00 2,147,635.33 1.42
3.828%  MALAYSIA19/34 S.0419 -SR- MYR 2,920,000.00 714,375.58 0.47
4.065%  MALAYSIA 20/50 MYR 4,763,000.00 1,159,042.23 0.77
4.232%  MALAYSIA11/31'11" MYR 3,684,000.00 917,810.78 0.61

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - ASIAN LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Malaysia (continved)
4.642%  MALAYSIA18/33S.0318 -SR- MYR 1,274,000.00 328,535.11 0.22
4.696%  MALAYSIA 22/42 -SR- MYR 1,525,000.00 403,512.63 0.27
4.762%  MALAYSIA 17/37S.0317 -SR- MYR 5,025,000.00 1,326,868.99 0.88
14,692,318.64 9.73
Philippines
3.375%  PHILIPPINES 21/26 -SR- PHP 59,400,000.00 1,010,385.94 0.67
3.75%  PHILIPPINES 21/28 -SR- PHP 132,200,000.00 2,160,003.17 1.43
4.00%  PHILIPPINES 21/31 -SR- S31G662 PHP 42,500,000.00 665,482.12 0.44
6.25%  PHILIPPINES (DUAL CURRENCY) 11/36 PHP 42,000,000.00 716,271.57 0.47
6.25%  PHILIPPINES 19/26 -SR- PHP 72,000,000.00 1,241,326.00 0.82
6.25%  PHILIPPINES 24/29 -SR- PHP 630,570,000.00 11,003,723.27 7.26
6.25%  PHILIPPINES 24/34 -SR- PHP 16,760,000.00 293,430.69 0.19
6.50%  PHILIPPINES 18/38 -SR- PHP 8,000,000.00 141,912.03 0.09
7.25%  PHILIPPINES 22/32 -SR- PHP 23,000,000.00 424,622.64 0.28
8.00%  PHILIPPINES 11/31'20-17" -SR- PHP 70,660,000.00 1,340,371.62 0.89
18,997,535.05 12.54
Singapore
1.625%  SINGAPORE 21/31 -SR- SGD 860,000.00 663,033.75 0.44
1.875%  SINGAPORE 21/51 -SR- SGD 1,800,000.00 1,358,927.32 0.90
2.375%  SINGAPORE 19/39 -SR- SGD 1,410,000.00 1,142,447.13 0.75
2.625%  SINGAPORE 18/28 -SR- SGD 1,300,000.00 1,035,537.90 0.68
2.75%  SINGAPORE 12/42 -SR- SGD 1,080,000.00 926,775.42 0.61
2.75%  SINGAPORE 16/46 -SR- SGD 909,000.00 796,240.29 0.53
5,922,961.81 3.91
South Korea
1.125%  SOUTH KOREA 19/39 S3909 -SR- KRW 3,568,000,000.00 2,030,000.68 1.34
1.50%  SOUTH KOREA 20/40 -SR- KRW 6,660,000,000.00 3,923,708.78 2.59
1.50%  SOUTH KOREA 16/36 S.3609 -SR- KRW 3,330,000,000.00 2,056,118.54 1.36
1.50%  SOUTH KOREA 20/50 -SR- KRW 6,670,000,000.00 3,627,902.17 2.40
2.00%  SOUTH KOREA 16/26 -SR- KRW 760,000,000.00 461,803.58 0.31
2.75%  SOUTH KOREA 14/44 -SR- KRW 1,900,000,000.00 1,328,751.52 0.88
4.00%  SOUTHKOREA 11/31 KRW 8,000,000,000.00 6,154,768.13 4.06
4.75%  SOUTH KOREA 10/30 KRW 4,400,000,000.00 3,478,193.52 2.30
5.50%  SOUTH KOREA 09/29 KRW 2,300,000,000.00 1,845,680.40 1.22
7.25%  EXPORT-IMPORT BANK OF KOREA 24/29 -SR- INR 105,300,000.00 1,190,657.46 0.79
26,097,584.78 17.25
Thailand
2.00%  THAILAND M.0.F. 20/42 THB 8,296,000.00 261,892.22 0.17
2.875%  THAILAND M.0.F. 16/46 -SR- THB 13,903,000.00 488,127.48 0.32
330%  THAILAND M.0.F. 18/38 -SR- THB 9,775,000.00 360,208.52 0.24
3.45%  THAILAND 22/43 -SR- THB 74,993,000.00 2,847,357.61 1.88
3.60%  THAILAND M.0.F. 17/67 -SR- THB 11,400,000.00 488,015.73 0.32
4,445,601.56 293
United Kingdom
5.40%  STANDARD CHARTERED BANK 25/36 -SR- IN)) 421,000.00 428,007.68 0.28
6.75%  EBRD (DUAL) 24/31 -SR- INR 109,500,000.00 1,232,455.21 0.81
1,660,462.89 1.09

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - ASIAN LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States
7.35%  INTER-AMERCIAN DEVELOPMENT BANK 23/30 -SR- INR 116,000,000.00 1,338,375.69 0.88
1,338,375.69 0.88
TOTALI. 138,400,352.09 91.45
II. Other transferable securities
Bonds
Indonesia
6.50%  INDONESIA 25/36 -SR- IDR 9,814,000,000.00 596,306.39 0.39
596,306.39 0.39
Philippines
6.00%  PHILIPPINES 25/30 -SR- PHP 340,183,600.00 5,889,050.21 3.89
5,889,050.21 3.89
Total bonds 6,485,356.60 428
Structured products
Hong Kong
9.75%  CLNINDONESIA FR45 19BN (HSBC) 07/37 (IN)] 50.00 33.71 0.00
33.7 0.00
Total structured products 33.1 0.00
TOTALIL. 6,485,390.31 4.28
MI. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET USD - Z USD 12,744.00 1,653,432.05 1.09
1,653,432.05 1.09
TOTALIIL. 1,653,432.05 1.09
Total investments 146,539,174.45 96.82
(ash at banks 4.147,775.09 2.74
Other net assets 663,475.19 0.44
Total net assets 151,350,424.73 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - ASIAN LOCAL CURRENCY DEBT PICTET

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
India 18.68  Bonds issued by countries or cities 91.58
Indonesia 18.09  Units of investment funds 1.09
South Korea 17.25  Banks and credit institutions 1.07
Philippines 1643 Holding and finance companies 1.05
Malaysia 973 Bonds issued by supranational institutions 0.88
Singapore 391 Construction of machines and appliances 0.78
China 3.79 Transport and freight 0.37
Thailand 293 Syructured products 0.00
Hong Kong 2.78 96.82
United Kingdom 1.09
Luxembourg 1.09
United States 0.88
British Virgin Islands 0.17

96.82

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
450%  FMG RESOURCES 19/27 -SR- 144A )] 2,800,000.00 2,784,757.67 0.80
8.00%  MINERAL RESSOURCES 22/27 -SR- 144A usb 1,750,000.00 1,784,810.48 0.51
4,569,568.15 1.31
Austria
10.50%  AMS-OSRAM 23/29 -SR- EUR 500,000.00 627,435.74 0.18
627,435.74 0.18
Bermuda
6.25%  NCL 24/30 -SR- 144A usb 1,150,000.00 1,166,141.58 0.33
6.75%  NCL25/32 -SR- 144A usb 1,000,000.00 1,028,867.79 0.30
7.50%  GOLARLNG 25/30 -SR- usb 1,440,000.00 1,427,947.89 0.41
3,622,957.26 1.04
Ganada
FRN BAUSCH + LOMB 25/31 -SR- EUR 288,000.00 343,508.25 0.10
3.875%  OPEN TEXT 20/28 -SR- 144A usb 1,300,000.00 1,264,982.47 0.36
4.875%  BAUSCH HEALTH COMPANIES 21/28 -SR- 144A IN)] 2,000,000.00 1,796,738.28 0.52
5.25%  METHANEX 19/29 -SR- Usb 1,600,000.00 1,597,616.94 0.46
5.65%  METHANEX 14/44 -SR- Usb 900,000.00 770,001.37 0.22
6.625%  PARKLAND CORP 24/32 -SR- 144A usb 1,150,000.00 1,183,997.90 0.34
6.875%  GOEASY 25/31 -SR- 144A Usb 250,000.00 244.408.15 0.07
6.875%  VERMILION ENERGY 22/30 -SR- 144A IN)) 1,900,000.00 1,860,180.48 0.53
7.25%  BOMBARDIER 24/31 -SR- 144A IN)) 1,500,000.00 1,588,893.29 0.46
9.00%  ENERFLEX 22/27 -SR- 144A Usb 1,400,000.00 1,434,469.65 0.41
10.00%  BAUSCH HEALTH 25/32 -SR- Usb 700,000.00 719,591.13 0.21
11.00%  BAUSCH HEALTH 22/28 -SR- 144A usb 500,000.00 522,357.09 0.15
13,326,745.00 3.83
Cayman Islands
8.00%  TRANSOCEAN 20/27 -SR- 144A usb 1,275,000.00 1,275,712.71 0.37
11.75%  CHC GROUP 25/30 -SR- 144A usb 1,522,000.00 1,501,240.74 0.43
2,776,953.45 0.80
Denmark
1.50%  SUB.ORSTED 21/PERP EUR 1,000,000.00 997,790.22 0.29
997,790.22 0.29
Finland
5.125%  MEHILAI YHTIO 25/32 -SR-S EUR 606,000.00 728,510.23 0.21
728,510.23 0.21
France
2.875%  EL020/26 -SR- EUR 2,200,000.00 2,582,146.85 0.74
3.75%  CROWN EUROPEAN 25/31 -SR- EUR 1,333,000.00 1,565,563.27 0.45
4.00%  ALTICE FRANCE 21/29 -SR- EUR 4,050,000.00 4,115,000.20 1.17
4375%  SUB.E.D.F. 25/PERP EUR 1,300,000.00 1,516,168.22 0.44
450%  PAPRECHOLDING 25/32 -SR- EUR 1,280,000.00 1,535,882.48 0.44
5.875%  ELO24/28 -SR- EUR 500,000.00 607,332.45 0.17
6.375%  CONSTELLIUM 24/32 -SR- 144A Usb 500,000.00 511,580.78 0.15
6.50%  ERAMET 24/29 -SR- EUR 1,300,000.00 1,498,965.44 0.43
7.00%  ILIAD HOLDINGS 24/32 -SR- 144A Usb 1,800,000.00 1,840,473.45 0.53
8.50%  QUATRIM 24/27 -SR- -PIK- EUR 2,000,000.00 926,669.52 0.27

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
8.50%  VIRIDIEN 25/30 -SR-S EUR 800,000.00 972,150.73 0.28
9.125%  SUB. EDF 23/PERP -JR-S usb 1,070,000.00 1,241,194.78 0.36
9.75%  EUTELSAT 24/29 -SR-S EUR 500,000.00 635,581.25 0.18
19,548,709.42 5.61
Germany
2.00%  ZF EUROPE FINANCE 19/26 -SR-S EUR 800,000.00 936,999.01 0.27
5.625%  NIDDA HEALTHCARE 24/30 -SR- EUR 1,877,000.00 2,266,054.95 0.65
6.625%  SUB.RWE 15/75 (IN)] 950,000.00 955,716.73 0.27
8.00%  IHO VERWALTUNGS 24/32 -SR- (IN)] 1,800,000.00 1,896,581.63 0.54
10.25%  TAKKO FASHION 24/30 -SR- EUR 1,000,000.00 1,283,725.69 0.37
7,339,078.01 2.10
Greece
4.25%  SUB. EUROBANK ERGASIAS SERVICES AND HOLDINGS 25/35 EUR 1,666,000.00 1,971,809.78 0.57
8.00%  SUB.NATIONAL BANK OF GREECE 23/34 EUR 750,000.00 993,867.20 0.29
2,965,676.98 0.86
Ireland
4.375%  )AZZ PHARMA 21/29 -SR- (IN)] 3,200,000.00 3,118,944.19 0.90
3,118,944.19 0.90
ftaly
3.875%  SUB. BPER BANCA 22/32 EUR 950,000.00 1,128,121.88 0.32
4.375%  SUB. MONTE DEI PASCHI DI SIENA 25/35 EUR 2,046,000.00 2,453,285.44 0.70
450%  MUNDYS 24/30 -SR- EUR 1,525,000.00 1,871,269.83 0.54
4.75%  BCAMPSS 24/29 -SR- EUR 1,000,000.00 1,227,607.79 0.35
5.25%  OPTICS BIDCO 24/55 -SR- EUR 1,000,000.00 1,060,429.24 0.30
5.505%  SUB. BCA POPOLARE DI SONDRIO 24/34 EUR 750,000.00 938,820.68 0.27
6.375%  OPTICS BIDCO 24/33 -SR- usb 1,000,000.00 995,050.33 0.29
6.875%  TELECOM ITALIA 23/28 -SR- EUR 348,000.00 440,453.20 0.13
7.00%  DOVALUE 25/30 -SR- EUR 816,000.00 1,019,706.33 0.29
7.721%  OPTICS BIDCO 24/38 -SR- (IN)] 674,000.00 686,214.26 0.20
7.875%  TELECOM ITALIA 23/28 -SR- EUR 751,000.00 985,342.51 0.28
8.375%  SUB. BPER BANCA 24/PERP -JR- EUR 1,350,000.00 1,762,750.80 0.51
9.50%  SUB.BANCO BPM 23/PERP -JR- EUR 1,150,000.00 1,563,723.92 0.45
16,132,776.21 4.63
Japan
4.25%  SUB.RAKUTEN 21/PERP EUR 3,250,000.00 3,742,582.79 1.06
4.81%  NISSAN MOTOR CO 20/30 -SR- 144A (IN)] 1,500,000.00 1,414,774.85 0.41
5.125%  SOFTBANK GROUP 17/27 -SR-S (IN)] 2,300,000.00 2,295,860.21 0.66
7.50%  NISSAN MOTOR 25/30 -SR- 144A (IN)] 500,000.00 525,560.81 0.15
7.50%  SOFTBANK GROUP 25/35 -SR- (IN)] 2,000,000.00 2,086,817.54 0.60
10,065,596.20 2.88
fersey
7.00%  ADIENT GLOBAL 23/28 -SR- (IN)] 950,000.00 974,844.03 0.28
7.25%  AVIS BUDGET 23/30 -SR- EUR 3,051,000.00 3,704,727.63 1.05
10.25%  TVL FINANCE 23/28 -SR-S GBP 1,100,000.00 1,500,294.73 0.43
6,179,866.39 1.76
Luxembourg
2.875%  SUB. SES 21/PERP EUR 1,000,000.00 1,165,777.08 0.33
3.00%  ALTICE FINANCING 20/28 -SR-S EUR 1,450,000.00 1,317,507.91 0.38
4.75%  ALTICE FINCO 17/28 -SR-S EUR 750,000.00 322,423.56 0.09

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Luxembourg (continued)
7.00%  CIDRON AIDA 25/31 -SR- EUR 1,644,000.00 1,968,863.37 0.57
7.721%  TELECOM ITALIA CAPITAL 08/38 -SR- usb 426,000.00 470,992.55 0.14
9.00%  CONNECT FINCO 24/29 -SR- 144A )] 655,000.00 688,173.42 0.20
5,933,737.89 1.71
Marshall Islands
8.50%  DANAOQS 21/28 -SR- 144A usb 1,200,000.00 1,221,045.47 0.35
1,221,045.47 0.35
Netherlands
3.00%  SUB.WINTERSHALL 21/PERP EUR 1,200,000.00 1,361,088.60 0.39
4.125%  ELASTIC21/29 -SR- 144A usb 1,350,000.00 1,299,596.68 0.37
4.50%  DARLING GLOBAL 25/32 -SR- EUR 1,714,000.00 2,037,156.67 0.58
4.875%  Z1GGO 19/30 -SR- 144A usb 1,600,000.00 1,513,230.59 0.43
5.25%  VZ SECURED FINANCING BV 25/33 -SR- EUR 1,500,000.00 1,763,834.18 0.51
5.875%  MAXEDA DIY HOLDING 20/26 -SR- EUR 1,000,000.00 1,102,164.11 0.32
5.875%  SENSATA TECHNOLOGIES 22/30 -SR- 144A usb 1,065,000.00 1,074,047.59 0.31
5.95%  SUB.SUEDZUCKER 25/PERP -SR- EUR 500,000.00 576,050.00 0.17
6.135%  SUB. TELEFONICA EUROPE 23/PERP -JR- EUR 1,100,000.00 1,398,342.59 0.40
6.75%  CENTRIENT HOLDING 25/30 -SR-S EUR 640,000.00 732,596.35 0.21
7.00%  ZF EUROPE FINANCE 25/30 -SR- EUR 1,300,000.00 1,587,686.73 0.46
7.125%  ALCOA NEDERLAND HOLDING 24/31 -SR- 144A UsDb 2,100,000.00 2,206,435.60 0.63
8.25%  TRIVIUM PACKAGING 25/30 -SR- 144A IN)) 220,000.00 234,723.08 0.07
8.625%  SIGMA HOLDCO 25/31 -SR- EUR 1,100,000.00 1,183,690.46 0.34
10.00%  SUMMER BIDCO 24/29 -SR- -PIK- EUR 522,830.00 627,628.84 0.18
12.25%  TRIVIUM PACKAGING 25/31 SR 144A Usb 1,000,000.00 1,083,842.09 0.31
19,782,114.16 5.68
Spain
3.875%  GRIFOLS 21/28 -SR- EUR 1,700,000.00 1,956,027.63 0.56
5.50%  SUB.UNICAJA BANCO 24/34 EUR 1,700,000.00 2,117,686.97 0.61
7.125%  GRIFOLS 24/30 -SR-S EUR 1,000,000.00 1,239,496.73 0.36
8.375%  SUB. ABANCA 23/33 EUR 800,000.00 1,064,081.59 0.31
9.75%  OHL OPERACIONES 21/26 -SR-S -PIK- EUR 900,000.00 801,104.97 0.23
10.375% GRUPO ANTOLIN 24/30 -SR- EUR 1,450,000.00 1,301,832.69 0.37
8,480,230.58 244
Sweden
0.75%  SAMHALLSBYGGNADSBOLAGET 24/28 -SR- EUR 967,000.00 911,509.36 0.26
1.125%  SAMHALLSBYGGNADSBOLAGET 24/29 -SR- EUR 800,000.00 722,692.22 0.21
2.249%  SUB. AKELIUS RESIDENTIAL 20/81 -S- EUR 1,700,000.00 1,966,129.42 0.56
2.25%  SAMHALLSBYGGNADSBOLAGET | NORDEN 24/27 -SR- EUR 650,000.00 704,302.32 0.20
3.125%  SUB. CASTELLUM 21/PERP EUR 700,000.00 814,978.08 0.23
3.375%  HEIMSTADEN BOSTAD 20/PERP EUR 800,000.00 935,918.96 0.27
6.75%  SUB. HEIMSTADEN 21/PERP -JR- EUR 300,000.00 315,844.07 0.09
7.125%  VERISURE HOLDING 23/28 -SR- EUR 1,001,000.00 1,217,155.26 0.35
7.361%  HEIMSTADEN 25/31 -SR- EUR 747,000.00 883,400.08 0.25
8.00%  INTRUM 25/27 -SR- EUR 500,000.00 600,966.14 0.17
8.375%  HEIMSTADEN 25/30 -SR- EUR 1,840,000.00 2,250,833.01 0.65
11,323,728.92 3.24
United Kingdom
FRN STONEGATE PUB COMPANY 24/29 -SR- EUR 290,000.00 336,072.22 0.10
0.75%  CVOCADO 20/27 -SR- (BP 500,000.00 613,300.75 0.18
4125%  ATLANTICA 21/28 -SR- 144A usb 1,900,000.00 1,859,153.21 0.53

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Kingdom (continued)
4.875%  SUB. BRITISH TELECOMMUNICATIONS 21/81 JR 144A Usb 1,150,000.00 1,095,346.49 0.31
5.00%  VIRGIN MEDIA FINANCE 20/30 -SR- usb 2,550,000.00 2,371,492.37 0.68
5.125%  SUB.VODAFONE 21/81 -SR- usb 1,200,000.00 947,413.94 0.27
6.75%  INEOS FINANCE 23/28 -SR- usb 1,050,000.00 1,029,876.62 0.30
7.875%  JERROLD FINCO 24/30 -SR- GBP 1,000,000.00 1,387,338.16 0.40
8.25%  PINNACLE BIDCO PLC 23/28 -SR- EUR 1,050,000.00 1,295,148.54 0.37
8.625%  ARQIVA BROADCAST 25/30 -SR- GBP 673,000.00 946,230.92 0.27
8.625%  ZEGONA FINANCE 24/29 -SR- 144A usb 1,153,000.00 1,229,312.98 0.35
9.375%  BOPARAN FINANCE 24/29 -SR- GBP 1,334,000.00 1,880,170.82 0.54
10.50%  OCADO 24/29 -SR- GBP 1,118,000.00 1,503,971.66 0.43
10.875% ICELAND 23/27 -SR- GBP 722,000.00 1,030,260.99 0.30
17,531,089.67 5.03
United States
0.993%  MPT OPERATING PARTNERSHIP 21/26 -SR- EUR 500,000.00 561,599.20 0.16
2.875%  BALL20/30 -SR- usb 2,325,000.00 2,114,327.84 0.61
3.00%  ARDAGH METAL FIN.21/29 -SR- EUR 1,800,000.00 1,952,403.21 0.56
3.375%  NRG ENERGY 20/29 -SR- 144A usb 1,600,000.00 1,513,513.25 0.43
3.875%  NEXTERA ENERGY OPERATING PARTNERS 19/26 -SR- 144A UsDb 1,400,000.00 1,380,844.67 0.40
3.875%  SBA COMMUNICATIONS 20/27 -SR- Usb 1,050,000.00 1,035,013.69 0.30
3.875%  SCRIPPS ESCROW 1 20/29 -SR- 144A usb 850,000.00 750,909.31 0.22
3.875%  UNITED RENTALS 20/31 -SR- Usb 3,800,000.00 3,600,727.70 1.02
3.95%  M/IHOMES 21/30 -SR- Usb 2,150,000.00 2,057,046.13 0.59
4.00%  KBHOME 21/31 -SR- Usb 1,100,000.00 1,033,959.45 0.30
4.00%  SERVICE CORPORATION 21/31 -SR- Usb 1,100,000.00 1,039,308.42 0.30
4.00%  TTMTECHNOLOGIES 21/29 -SR- 144A Usb 2,350,000.00 2,264,919.85 0.65
4.25%  CCO HOLDINGS 21/34 -SR- 144A usb 1,000,000.00 864,429.22 0.25
425%  ENCORE CAPITAL 21/28 -SR- GBP 1,200,000.00 1,550,947.89 0.45
425%  SILGAN HOLDINGS 25/31 -SR- EUR 1,600,000.00 1,890,126.06 0.54
4.279%  WARNERMEDIA 25/32 -SR- usb 1,500,000.00 1,375,478.81 0.39
430%  SUB.LIBERTY MUTUAL 21/61 -|R- usb 1,200,000.00 765,199.92 0.22
4.375%  VISTRA OPERATIONS 21/29 -SR- 144A usb 2,000,000.00 1,958,675.70 0.56
4.375%  WYNDHAM HOTEL & RESORT 20/28 144A -SR- usb 1,750,000.00 1,710,772.68 0.49
450%  CALPINE 19/28 -SR- 144A usb 1,700,000.00 1,692,337.61 0.49
450%  CSCHOLDINGS 21/31 -SR- usb 900,000.00 589,485.22 0.17
4.625%  ATLAS LUXCO 4 21/28 -SR- usb 1,500,000.00 1,472,176.04 0.42
4.625%  (SC20/30 -SR- 144A usb 1,050,000.00 368,892.10 0.11
4.625%  DAVITA 20/30 -SR- 144A usb 1,750,000.00 1,682,966.44 0.48
4.625%  HERTZ CORP. 21/26 -SR- 144A usb 1,000,000.00 987,062.62 0.28
4.625%  KOHL'S 21/31 -SR- usb 1,300,000.00 1,031,245.45 0.30
4.625%  LITHIA MOTORS 19/27 -SR- 144A usb 1,625,000.00 1,611,084.87 0.46
4.625%  TENET HEALTHCARE 20/28 -SR- 144A usb 3,250,000.00 3,224,086.29 0.93
4.75%  GRAY TELEVISION 20/30 -SR- 144A Usb 320,000.00 244,465.55 0.07
4.75%  LIVE NATION ENTERTAINMENT 19/27 144A -SR- IN)) 1,500,000.00 1,491,645.02 0.43
4.80%  KBHOME 19/29 -SR- Usb 2,000,000.00 1,980,383.84 0.57
4.875%  ALBERTSONS 20/30 -SR- 144A Usb 1,000,000.00 983,827.17 0.28
4.875%  HLF 21/29 -SR- 144A Usb 1,200,000.00 1,055,312.75 0.30
4.875%  IRON MOUNTAIN 17/27 144A -SR- IN)) 2,450,000.00 2,440,742.75 0.70
4.875%  PRIME SECURITY 16/32 Usb 1,400,000.00 1,356,785.96 0.39
4.95%  SERVICE PROPERTIES 19/29 -SR- usb 1,000,000.00 883,647.13 0.25

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
5.00%  BUILDERS FIRSTSOURCE 20/30 -SR- 144A usb 2,250,000.00 2,230,268.47 0.64
5.00%  CALPINE 20/31 -SR- 144A usb 500,000.00 499,299.82 0.14
5.00%  CCOHOLDINGS 17/28 -SR- 144A Usb 2,550,000.00 2,526,807.11 0.73
5.00%  CELANESE US 25/31 -SR- EUR 330,000.00 386,188.09 0.11
5.141%  WARNERMEDIA 25/52 -SR- (IN)] 1,000,000.00 749,097.71 0.21
5.25%  BEACH ACQUISITION 25/32 -SR- EUR 537,000.00 647,888.56 0.19
5.375%  BOOTS GROUP FINCO 25/32 -SR- EUR 450,000.00 544,411.58 0.16
5.375%  CCO HOLDINGS 19/29 -SR- -144A- (IN)] 1,600,000.00 1,590,503.55 0.46
5.375%  OLYMPUS WATER US 21/29 -SR- EUR 1,000,000.00 1,121,296.97 0.32
5.50%  HERCHOLDINGS 19/27 -SR- 144A (IN)] 800,000.00 799,308.98 0.23
5.50%  NAVIENT 21/29 -SR- (IN)] 1,800,000.00 1,766,979.18 0.51
5.50%  SIRIUS XM RADIO 19/29 -SR- 144A (IN)] 1,750,000.00 1,750,950.11 0.50
5.625%  MURPHY OIL USA 17/27 -SR- (IN)] 2,250,000.00 2,252,073.53 0.65
5.625%  NEXSTAR MEDIA 19/27 -SR- 144A (IN)] 2,550,000.00 2,548,997.72 0.73
5.625%  VIASAT 19/27 -SR- 144A (IN)] 600,000.00 598,513.12 0.17
5.75%  CARNIVAL 25/32 -SR- 144A (IN)] 3,500,000.00 3,566,104.43 1.01
5.75%  DISH DBS 21/28 -SR- 144A (IN)] 1,300,000.00 1,244,655.78 0.36
5.75%  GRAHAM HOLDINGS 18/26 -SR- 144A (IN)] 1,250,000.00 1,250,313.75 0.36
5.75%  WHIRLPOOL 24/34 -SR- (IN)] 1,000,000.00 968,198.48 0.28
5.87%  SOTHEBYS 21/29 -SR- 144A (IN)] 800,000.00 732,840.62 0.21
5.875%  ALBERTSONS 19/28 -SR- 144A (IN)] 1,250,000.00 1,250,728.43 0.36
5.875%  CROWN AMERICAS 25/33 -SR- 144A (IN)] 1,000,000.00 1,010,701.11 0.29
5.875%  DIRECTV HOLDINGS 21/27 -SR- 144A (IN)] 738,000.00 737,587.28 0.21
5.875%  HILTON DOMESTIC OPERATING 24/33 -SR- 144A (IN)] 800,000.00 818,049.50 0.23
6.00%  BLUELINX HOLDING 21/29 -SR- 144A usb 1,300,000.00 1,278,693.98 0.37
6.00%  FRONTIER COMMUNICATIONS HOLDINGS 21/30 -SR- 144A Usb 1,500,000.00 1,519,148.70 0.44
6.00%  NRGENERGY 24/33 -SR- 144A Usb 1,122,000.00 1,140,282.78 0.33
6.00%  NRGENERGY 25/36 -SR- 144A (IN)] 1,000,000.00 1,000,410.11 0.29
6.00%  TRAVEL + LEISURE CO. (FR/RAT) 17/27 -SR- Usb 1,000,000.00 1,016,336.77 0.29
6.125%  ONEMAIN FINANCE 25/30 -SR- (IN)] 1,500,000.00 1,524,781.67 0.44
6.125%  SUB. COMMUNITY HEALTH SYSTEM 21/30 -JR- 144A (IN)] 850,000.00 618,846.14 0.18
6.25%  ICAHN ENTERPRISES 19/26 -SR- (IN)] 520,000.00 520,209.28 0.15
6.25%  IRON MOUNTAIN 24/33 -SR- 144A (IN)] 500,000.00 510,760.14 0.15
6.25%  STANDARD INC 25/33 -SR- 144A (IN)] 1,500,000.00 1,520,068.20 0.44
6.25%  SUNOCO 25/33 -SR- 144A (IN)] 1,000,000.00 1,018,481.66 0.29
6.25%  VENTURE GLOBAL 23/30 -SR- 144A (IN)] 1,500,000.00 1,565,691.65 0.45
6.375%  MILLROSE PROPERTIES 25/30 -SR- 144A (IN)] 757,000.00 770,272.09 0.22
6.375%  NEWELL BRANDS 24/30 -SR- (IN)] 2,000,000.00 1,979,561.00 0.57
6.375%  QUIKRETE HOLDINGS 25/32 -SR- 144A (IN)] 1,500,000.00 1,554,136.41 0.45
6.375%  TRANSDIGM 24/29 -SR- 144A (IN)] 2,500,000.00 2,559,456.53 0.73
6.50%  BLOCK 24/32 -SR- (IN)] 2,250,000.00 2,330,869.43 0.67
6.50%  STARWOOD PROPERTY 25/30 -SR- 144A (IN)] 1,000,000.00 1,037,103.39 0.30
6.625%  ENCORE CAPITAL 25/31 -SR- 144A (IN)] 500,000.00 499,490.26 0.14
6.625%  HERC HOLDING 24/29 -SR- 144A usb 750,000.00 771,641.31 0.22
6.625%  HUGHES SATELLITE 17/26 -SR- (IN)] 1,000,000.00 953,049.62 0.27
6.75%  NORTONLIFELOCK 22/27 -SR- 144A (IN)] 900,000.00 914,983.22 0.26
6.75%  ORGANON FOREIGN DEBT 24/34 -SR- 144A (IN)] 1,200,000.00 1,150,557.97 0.33
6.75%  QUEEN MERGERCO 25/32 -SR- 144A (IN)] 1,000,000.00 1,038,189.44 0.30
6.875%  ARCOSA 24/32 -SR- 144A usb 800,000.00 836,124.74 0.24

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
6.875%  CLEVELAND-CLIFFS 24/29 -SR- 144A Usb 1,467,000.00 1,497,399.12 0.43
7.00%  ALLIANT HOLDING 23/31 -SR- 144A usb 1,650,000.00 1,709,343.90 0.49
7.00%  ANYWHERE REAL 23/30 -SR- 144A Usb 900,000.00 914,852.90 0.26
7.00%  CLEVELAND-CLIFFS 24/32 -SR-144A (IN)] 250,000.00 253,008.59 0.07
7.00%  LEVEL 3 FINANCING 25/34 -SR- 144A (IN)] 1,000,000.00 1,019,170.32 0.29
7.00%  VENTURE GLOBAL 24/30 -SR- 144A usb 2,700,000.00 2,795,733.63 0.80
7.125%  COMMSCOPE 20/28 -SR- 144A (IN)] 900,000.00 904,340.01 0.26
7.125%  KOSMOS ENERGY 19/26 -SR-S (IN)] 500,000.00 498,811.81 0.14
7.23%  OWENS - BROCKWAY 23/31 -SR- 144A (IN)] 900,000.00 917,514.86 0.26
7.25%  HERCHOLDING 25/33 -SR- 144A (IN)] 2,000,000.00 2,090,828.58 0.60
7.50%  CLEAR CHANNEL 21/29 -SR- 144A (IN)] 400,000.00 389,317.57 0.11
7.50%  KOSMOS ENERGY 21/28 -SR- 144A (IN)] 1,201,000.00 1,058,383.42 0.30
7.50%  ONEMAIN FINANCE 24/31 -SR- (IN)] 2,700,000.00 2,827,554.75 0.81
7.50%  VENTURE GLOBAL PLAQUEMINES 25/33 -SR- 144A (IN)] 2,000,000.00 2,212,210.98 0.63
7.50%  VIASATINC 23/31 (IN)] 700,000.00 657,797.22 0.19
7.50%  ZF NORTH AMERICA CAPITAL 25/31 -SR- (IN)] 808,000.00 801,870.98 0.23
7.875%  CLEAR CHANNEL 24/30 -SR- 144A (IN)] 600,000.00 631,560.06 0.18
7.875%  MAGIC MERGECO 21/29 -SR- 144A (IN)] 2,150,000.00 1,804,531.85 0.52
7.875%  ORGANON & CO 24/34 -SR- (IN)] 1,200,000.00 1,116,202.03 0.32
8.00%  CARVANA 23/30 -SR- 144A -PIK- (IN)] 1,650,532.00 1,728,164.79 0.50
8.125%  NGL ENERGY OPERATING 24/29 -SR- 144A (IN)] 1,000,000.00 1,029,246.94 0.30
8.25%  CALIFORNIA RESSOURCES 24/29 -SR- (IN)] 1,600,000.00 1,670,462.69 0.48
8.25%  CLOUD SOFT 24/32 -SR- (IN)] 1,700,000.00 1,807,465.99 0.52
8.50%  MPTOPERATING PARTNERSHIP 25/32 -SR- 144A (IN)] 189,000.00 200,888.67 0.06
9.00%  HANESBRANDS 23/31 -SR- 144A usb 1,000,000.00 1,059,824.53 0.30
9.25%  MANITOWOC CO 24/31 -SR- 144A usb 1,000,000.00 1,052,611.64 0.30
9.75%  ALLIANCE DATA 23/29 -SR- Usb 1,400,000.00 1,496,244 .82 0.43
9.75%  CHS/COMMUNITY HEALTH SYSTEMS 25/34 -SR- 144A (IN)] 231,000.00 237,120.77 0.07
9.75%  HELIX ENERGY 23/29 -SR- (IN)] 1,400,000.00 1,476,051.19 0.42
10.00%  ICAHN ENTERPRISES/FINANCE 24/29 -SR- (IN)] 1,550,000.00 1,561,108.01 0.45
10.00%  PETSMART FINANCE 25/33 -SR- (IN)] 500,000.00 506,777.26 0.15
10.50%  GRAY TELEVISION 24/29 -SR- 144A (IN)] 1,029,000.00 1,113,711.28 0.32
10.50%  UNITI GROUP 23/28 -SR- 144A (IN)] 1,366,000.00 1,437,715.00 0.41
10.75%  BEACH ACQUISITION 25/33 SR -PIK- (IN)] 621,000.00 671,289.29 0.19
10.75%  ECHOSTAR CORP 24/29 -SR- (IN)] 1,750,000.00 1,925,145.30 0.55
10.75%  W&T OFFSHORE 25/29 (IN)] 900,000.00 864,251.96 0.25
10.875% COMMUNITY HEALTH SYSTEMS 23/32 -SR- (IN)] 1,050,000.00 1,109,886.53 0.32
11.25%  CSCHOLDINGS 23/28 -SR- 144A (IN)] 1,100,000.00 1,018,061.61 0.29
11.75%  DISH NETWORK 22/27 -SR- 144A (IN)] 300,000.00 317,429.30 0.09
12.00%  NFE FINANCING 24/29 -SR- (IN)] 700,000.00 204,528.62 0.06
12.625% HERTZ CORPORATION 24/29 -SR- 144A (IN)] 2,000,000.00 2,115,538.54 0.61
12.75%  STAPLES 24/30 -SR- 144A (IN)] 1,078,636.00 869,595.35 0.25
163,310,812.84 46.86
TOTALI. 319,583,366.98 91.71
II. Other transferable securities
Bonds
Belgium
FRN MANUCHAR 25/32 -SR-S EUR 857,000.00 996,110.65 0.29
996,110.65 0.29

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Bermuda
6.25%  NCL25/33 -SR- usb 1,000,000.00 1,006,117.71 0.29
1,006,117.71 0.29
Canada
6.625%  PARKLAND CORP 24/32SR-ESCROW- (IN)] 1,150,000.00 0.00 0.00
0.00 0.00
Cayman Islands
8.50%  TRANSOCEAN 24/31 -SR- 144A (IN)] 1,000,000.00 980,142.58 0.28
980,142.58 0.28
Luxembourg
6.75%  ALEXANDRITE 25/30 -SR- EUR 872,000.00 1,048,197.54 0.30
8.50%  CULLINAN 25/29 -SR-S EUR 922,139.00 855,236.93 0.25
1,903,434.47 0.55
United States
5.625%  SOLSTICE ADVANCES MATERIALS 25/33 -SR- 144A (IN)] 500,000.00 501,338.71 0.14
6.25%  MILLROSE PROP 25/32 -SR- 144A (IN)] 1,000,000.00 1,002,738.27 0.29
6.75%  TALLGRASS ENERGY 25/34 -SR- (IN)] 636,000.00 631,440.41 0.18
7.25%  KINGPIN 25/32 -SR- (IN)] 3,500,000.00 3,349,787.00 0.96
7.50%  WINDSTREAM 25/33 -SR- 144A (IN)] 1,000,000.00 1,000,641.06 0.29
8.875%  DIRECTV FINANCE 25/30 -SR- 144A USD 1,000,000.00 987,872.41 0.28
8.875%  NABORS INDUSTRIES 24/31 -SR- 144A (IN)] 1,000,000.00 929,576.54 0.27
9.125%  IHEARTCOMM. 24/29 -SR- 144A (IN)] 1,000,000.00 900,157.67 0.26
10.25%  XEROX 25/30 -SR- 144A (IN)] 1,000,000.00 1,017,102.27 0.29
10,320,654.34 2.96
TOTALIL. 15,206,459.75 437
Total investments 334,789,826.73 96.08
Cash at banks 7,587,335.17 2.18
Other net assets 6,087,358.61 1.74
Total net assets 348,464,520.51 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - GLOBAL HIGH YIELD PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 49.82  Holding and finance companies 26.55
Netherlands 5.68  Communications 8.13
France 5.61  Banks and credit institutions 6.14
United Kingdom 503 Real Estate Shares 559
Italy 463 i 552
Canada 383 Retail and supermarkets 4.47
Sweden 324 Public utilities 3.57
Japa.n 288 Gastronomy 3.14
Spain 244 Internet, software and IT services 3.06
Luxembourg 2.26 Construction and building materials 2.96
Germany 210 Electronics and electrical equipment 2.92
Jersey 1.76 -
Bermuda 3 Transport and frglght . 2.84
Australia 131 Healthcare & social services . 2.45
Cayman Islands 108 Pharmaceutlcals and cosmetics 1.88
reland 0.90 Chemicals 1.76
Greece 0.86 Packaging 1.60
Marshall Islands 035  Automobiles 1.52
Denmark 029  Miscellaneous 143
Belgium 0.29  Aeronautics and astronautics 1.16
Finland 0.21  Construction of machines and appliances 1.14
Austria 0.18  Publishing and graphic arts 1.12
96.08  Food and soft drinks 0.98
Biotechnology 0.92
Miscellaneous consumer goods 0.85
Miscellaneous trade 0.79
Utilities 0.73
Metals and minings 0.51
Mining and steelworks 0.50
Stainless steel 0.43
Computer and office equipment 0.43
Industrial - manufacturing 0.37
Textiles and clothing 0.30
Insurance 0.22
Food and beverage 0.10
96.08

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL SUSTAINABLE CREDIT PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
3.40%  LEND LEASE 20/27 -SR- AUD 12,070,000.00 7,733,346.80 0.70
7,733,346.80 0.70
Austria
3.75%  SUZANO AUSTRIA 20/31 -SR- usb 9,750,000.00 9,242,496.41 0.83
5.75%  KLABIN AUSTRIA 19/29 -SR-S usb 3,000,000.00 3,051,617.58 0.28
12,294,113.99 1.1
Belgium
3.625%  SUB.KBC GROUP 25/36 EUR 8,000,000.00 9,423,366.88 0.85
9,423,366.88 0.85
Ganada
2.20%  WASTE CONNECTIONS 21/32 -SR- usb 7,400,000.00 6,521,275.38 0.59
2.95%  WASTE CONNECTIONS 21/52 -SR- usb 2,700,000.00 1,777,620.06 0.16
3.50%  GLF ENVIRONNMENTAL 20/28 -SR- 144A usb 14,000,000.00 13,661,933.88 1.23
5.15%  BELL CANADA 23/53 -SR- CAD 2,700,000.00 1,927,402.97 0.17
23,888,232.29 215
Cayman Islands
4.875%  BANCO DO BRASIL KY 22/29 -SR-S Usb 7,500,000.00 7,439,352.45 0.67
7,439,352.45 0.67
(zech Republic
3.75%  CESKE DRAHY 25/30 -SR- EUR 4,000,000.00 4,823,299.96 0.44
4,823,299.96 0.44
Finland
3.75%  TORNATOR 24/31 -SR- EUR 5,200,000.00 6,191,292.64 0.56
6,191,292.64 0.56
France
1.75%  ALTAREA 20/30 -SR- EUR 4,500,000.00 4,891,269.70 0.44
3.25%  SUB.AXA18/49 -S- EUR 6,400,000.00 7,561,362.93 0.68
3.50%  PAPRECHOLDING 21/28 -SR- EUR 6,000,000.00 7,053,950.38 0.64
3.75%  CREDIT AGRICOLE 25/35 -SR- EUR 5,600,000.00 6,560,351.70 0.59
3.75%  WENDEL INVESTMENT 25/33 -SR- EUR 8,900,000.00 10,443,187.73 0.94
3.845%  TRANSDEV 25/32 -SR- EUR 5,000,000.00 5,928,888.20 0.54
4.375%  SUB. AXA 25/55 -SR- EUR 3,600,000.00 4,324,786.74 0.39
5.125%  SUB.AXA17/47 usb 4,000,000.00 4,028,661.28 0.36
5.50%  ORANGE 14/44 -SR- usb 8,900,000.00 8,916,967.67 0.81
6.625%  SUEZS.A.23/43 -SR- GBP 6,000,000.00 8,255,448.37 0.75
67,964,874.70 6.14
Germany
1.625%  SUB. MERCK 20/80 EUR 2,500,000.00 2,909,968.15 0.26
3.85%  AMPRION 24/39 -SR- EUR 4,000,000.00 4,635,211.69 0.42
4.056%  EUROGRID 25/37 -SR- EUR 9,600,000.00 11,460,846.28 1.04
4125%  SUB. COMMERZBANK 25/37 EUR 9,000,000.00 10,701,326.84 0.97
5.82%  SUB.ALLIANZ 23/53 EUR 9,300,000.00 12,354,962.85 1.12
6.35%  SUB. ALLIANZ 23/53 -SR- 144A Usb 12,400,000.00 13,365,879.28 1.21
55,428,195.09 5.02

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL SUSTAINABLE CREDIT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Greece
3.00%  PIRAEUS BANK 25/28 -SR- EUR 3,000,000.00 3,538,152.44 0.32
4.00%  EUROBANK 24/30 -SR- EUR 7,800,000.00 9,461,016.26 0.85
4.625%  PIRAEUS BANK 24/29 -SR- EUR 5,500,000.00 6,760,466.43 0.61
19,759,635.13 1.78
India
6.625%  SHRIRAM FINANCE 24/27 -SR- usb 5,000,000.00 5,111,379.60 0.46
7.125%  MUTHOOT FINANCE 24/28 -SR-S (IN)] 5,200,000.00 5,363,340.94 0.48
10,474,720.54 0.94
Indonesia
2.80%  TOWER BERSAMA 21/27 -SR- (IN)] 7,200,000.00 7,046,184.31 0.64
7,046,184.31 0.64
Ireland
3.875%  SUB.PERMANENT TSB 25/35 EUR 2,689,000.00 3,158,597.48 0.29
4.00%  AIB GROUP 25/36 -SR-S EUR 6,200,000.00 7,455,363.90 0.67
4.375%  JAZZ PHARMA 21/29 -SR- (IN)] 7,400,000.00 7,212,558.44 0.65
450%  JOHNSON CTRL 17/47 -SR- (IN)] 3,574,000.00 3,118,124.65 0.28
5.25%  TRANE TECHNOLOGIES FININANCING 23/33 -SR- USD 4,600,000.00 4,799,323.66 0.43
5.418%  SMURFIT WESTROCK 25/35 -SR- (IN)] 8,600,000.00 8,881,166.16 0.80
6.25%  SUB. ZURICH FINANCE IRL 25/55 (IN)] 15,252,000.00 16,247,748.17 1.48
50,872,882.46 4.60
ltaly
1.625%  OPTICS BIDCO 24/29 -SR- EUR 9,500,000.00 10,443,307.38 0.94
4.083%  SUB. ASSICURAZIONI GENERALI 25/35 -SR- EUR 3,600,000.00 4,289,502.10 0.39
5.50%  SUB. ASSICURAZIONI GENERALI 15/47 EUR 3,300,000.00 4,080,946.62 0.37
6.625%  INTESA SANPAOLO 23/33 -SR- GBP 5,000,000.00 7,242,940.77 0.65
26,056,696.87 2.35
Japan
2.08%  NORINCHUKIN BANK 21/31 -SR-S (IN)] 15,450,000.00 13,414,654.85 1.21
3.025%  TAKEDA PHARMACEUTICAL 20740 -SR- (IN)] 11,350,000.00 8,682,827.41 0.78
3.261%  MIZUHO FINANCIAL 22/30 -SR- (IN)] 6,000,000.00 5,788,436.16 0.52
5.094%  NORINCHUKIN BANK UK 24/29 -SR- (IN)] 3,400,000.00 3,477,461.52 0.31
5.136%  NTT FINANCE 24/31 -SR- (IN)] 4,510,000.00 4,639,600.67 0.42
5.778%  MIZUHO FINANCIAL GROUP 23/29 -SR- (IN)] 5,900,000.00 6,145,898.67 0.56
42,148,879.28 3.80
Jersey
3.10%  APTIV21/51 -SR- (IN)] 8,500,000.00 5,422,126.71 0.49
435%  APTIV19/29 -SR- (IN)] 4,000,000.00 4,007,006.40 0.36
9,429,133.11 0.85
Luxembourg
4.65%  TRANE TECHNOLOGIES 14/44 -SR- (IN)] 3,467,000.00 3,163,740.92 0.29
5.625%  SABESP LUX 25/30 -SR- (IN)] 8,023,000.00 8,095,207.88 0.73
6.75%  SUB. EUROFINS SCIENTIFIC 23/PERP -JR- EUR 3,500,000.00 4,399,753.05 0.40
15,658,701.85 1.42
Netherlands
1.00%  SUB.ADECCO IFS 21/82 EUR 7,000,000.00 7,985,052.24 0.72
1.71%  EDP FINANCE 20/28 -SR- 144A (IN)] 11,000,000.00 10,384,587.40 0.94
2.50%  ENEL FINANCE 21/31 -SR- 144A (IN)] 7,550,000.00 6,755,074.47 0.61
2.88%  SUB. TELEFONICA 21/PERP EUR 8,000,000.00 9,224,863.83 0.83
3.40%  NXP22/30 -SR- usb 9,700,000.00 9,313,104.73 0.84
3.625%  CTP 25/31 -SR- EUR 5,700,000.00 6,729,107.10 0.61

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL SUSTAINABLE CREDIT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Netherlands (continued)
5.50%  ENEL FINANCE INTERNATIONAL 22/52 -SR- usb 6,500,000.00 6,250,132.53 0.56
7.50%  SUB.VOLKSWAGEN INTERNATIONAL 23/PERP -SR- EUR 8,000,000.00 10,298,856.60 0.93
8.75%  DEUTSCHE TELEKOM (FR/RAT) 00/30 -SR- usD 11,200,000.00 13,220,146.69 1.19
9.25%  DEUTSCHE TELEKOM INTERNATIONAL FINANCE (FR/RAT) usb 4,000,000.00 5,024,106.04 0.45
02/32 -SR-
85,185,031.63 7.68
Norway
3.625%  NORSK HYDRO 25/32 -SR- EUR 2,294,000.00 2,726,709.16 0.25
2,726,709.16 0.25
Poland
5.308%  BANK MILLENNIUM 24/29 -SR- EUR 7,649,000.00 9,452,865.91 0.85
9,452,865.91 0.85
Singapore
5.34%  PFIZER INVESTMENT ENTERPRISES 23/63 -SR- (IN)] 11,300,000.00 10,768,075.10 0.97
10,768,075.10 0.97
South Korea
2.375% LG CHEM 21/31 -SR- usb 7,000,000.00 6,188,995.68 0.56
5.375% LG ENERGY SOLUTION 25/30 -SR-S usD 8,100,000.00 8,300,033.79 0.75
14,489,029.47 1.31
Spain
3.875%  CELLNEX FINANCE 21/41 -SR- 144A (IN)] 9,500,000.00 7,572,826.87 0.68
7,572,826.87 0.68
Sweden
3.371%  ASSA ABLOY 25/32 -SR- EUR 3,915,000.00 4,644,807.99 0.42
3.75%  HEIMSTADEN BOSTAD 25/30 -SR- EUR 3,223,000.00 3,784,888.77 0.34
3.875%  HEIMSTADEN BOSTAD 24/29 -SR- EUR 5,699,000.00 6,785,684.12 0.6
15,215,380.88 1.37
United Kingdom
2.00%  SEVERN TRENT WATER 20/40 -SR- GBP 5,150,000.00 4,221,877.84 0.38
4.00%  SUB.SSE 22/PERP EUR 10,000,000.00 11,915,382.32 1.08
4.125%  ATLANTICA 21/28 -SR- 144A (IN)] 6,500,000.00 6,360,260.99 0.57
4.25% BRITISH TELECOMMUNICATIONS 19/49 -SR- 144A USD 2,200,000.00 1,798,884.69 0.16
4.25%  SUB.BRITISH TELECOMMUNICATIONS 21/81 -JR-S USD 15,460,000.00 15,337,393.08 1.39
4.375%  SUB. AVIVA16/49 $13 -JR-S GBP 1,500,000.00 1,964,243.86 0.18
5.25% UNITED UTILWATER 24/46 -SR- GBP 1,000,000.00 1,158,102.09 0.10
5.625%  VODAFONE GROUP 23/53 -SR- (IN)] 5,200,000.00 5,087,933.24 0.46
5.75% UNITED UTILITIES WATER 23/36 -SR- GBP 7,100,000.00 9,470,4717.26 0.86
5.875%  DRAXFINCO 24/29 -SR- EUR 9,400,000.00 11,462,293.76 1.04
6.875%  SUB. AVIVA 08/58 -S- GBP 6,200,000.00 8,547,542.33 0.77
7.00%  SUB.VODAFONE 19/79 usb 13,700,000.00 14,508,597.84 1.31
91,832,989.30 8.30
United States
1.55%  EQUINIX 02/28 -SR- (IN)] 5,000,000.00 4,704,163.20 0.42
1.875%  THERMO FISHER SCIENTIFIC 19/49 -SR- EUR 8,000,000.00 6,034,405.97 0.54
2.00%  MASCO 20/30 -SR- (IN)] 5,927,000.00 5,311,279.41 0.48
2.10%  AMERICAN TOWER 20/30 -SR- (IN)] 6,000,000.00 5,418,954.54 0.49
2.25%  REVVITY 21/31-SR- (IN)] 3,730,000.00 3,244,541.25 0.29
2.30%  CHARTER COMMUNICATIONS 20/32 -SR- (IN)] 3,100,000.00 2,655,808.97 0.24
2.375%  REPUBLIC SERVICES 21/33 -SR- (IN)] 5,000,000.00 4,369,509.45 0.39
2.45% WP CAREY 21/32 -SR- (IN)] 10,000,000.00 8,785,019.30 0.79
2.704%  ESSENTIAL UTILITIES 20/30 -SR- (IN)] 6,500,000.00 6,058,203.65 0.55

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL SUSTAINABLE CREDIT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
2.75%  AMERICAN TOWER 19/27 -SR- Usb 3,000,000.00 2,948,394.42 0.27
2.75%  NEXTRAENERGY 19/29 -SR- Usb 4,150,000.00 3,927,142.93 0.35
3.125%  MASCO 21/51 -SR- Usb 4,319,000.00 2,819,058.51 0.25
3.20%  UNION PACIFIC 21/41 -SR- (IN)] 4,000,000.00 3,146,508.88 0.28
3.25%  AMERICAN WATER CAPITAL 21/51 -SR- (IN)] 6,606,000.00 4,616,226.76 0.42
3.25%  EQUINIX 25/29 -SR- EUR 4,000,000.00 4,742,244.82 0.43
3.375%  WEYERHAEUSER 22/33 -SR- (IN)] 5,400,000.00 4,939,624.40 0.45
3.50%  MASC017/27 -SR- (IN)] 3,000,000.00 2,956,725.63 0.27
3.625%  LOUISIANA 21/29 -SR- 144A (IN)] 5,685,000.00 5,457,856.68 0.49
3.625%  TOPBUILD 21/29 -SR- 144A (IN)] 7,000,000.00 6,712,186.18 0.61
3.65%  AT&T 21/59 -SR- (IN)] 12,000,000.00 8,251,906.44 0.75
3.70%  BRISTOL-MYERS 22/52 -SR- (IN)] 12,250,000.00 9,187,707.88 0.83
3.70%  CROWN CASTLE INTL 16/26 -SR- (IN)] 16,500,000.00 16,440,511.07 1.49
3.799%  UNION PACIFIC 21/71 -SR- (IN)] 9,000,000.00 6,385,510.17 0.58
3.875%  OWENS CORNING 20/30 -SR- (IN)] 9,400,000.00 9,196,509.55 0.83
4.00%  WEYERHAEUSER 22/52 -SR- (IN)] 5,088,000.00 3,986,889.54 0.36
4.125%  ORGANON 21/28 -SR- 144A (IN)] 8,450,000.00 8,168,197.49 0.74
4.272%  VERIZON COMMUNICATIONS 15/36 (IN)] 12,000,000.00 11,283,401.16 1.02
430%  AT&T13/42 -SR- (IN)] 5,900,000.00 5,109,897.67 0.46
430%  FORTIVE 17/46 -SR- (IN)] 2,019,000.00 1,707,266.48 0.15
430%  OWENS CORNING 17/47 -SR- (IN)] 9,200,000.00 7,637,062.51 0.69
435%  TOLL BROTHERS 18/28 -SR- (IN)] 3,500,000.00 3,508,020.29 0.32
4.375%  XYLEM 16/46 -SR- (IN)] 6,000,000.00 5,109,492.42 0.46
4.40%  FISERV 19/49 -SR- (IN)] 6,450,000.00 5,347,282.01 0.48
4.45%  AMERICAN WATER CAPITAL 22/32 -SR- usb 3,000,000.00 3,000,245.19 0.27
4.45%  AUTOMATIC DATA PROCESSING 24/34 -SR- usb 7,600,000.00 7,582,240.09 0.68
4.563%  AMGEN 17/48 -SR- Usb 9,850,000.00 8,545,792.23 0.77
4.75% LENNAR 18/27 -SR- (IN)] 6,000,000.00 6,058,624.86 0.55
4.75%  CLEARWAY ENERGY 19/28 -SR- 144A (IN)] 8,800,000.00 8,698,785.48 0.79
4.78%  CVSHEALTH 18/38 -SR- (IN)] 3,600,000.00 3,382,967.95 0.31
4.85%  NEXTERA ENERGY CAPITAL HOLDING 24/31 -SR- CAD 4,850,000.00 3,700,757.12 0.33
4.875%  IRON MOUNTAIN 17/27 144A -SR- (IN)] 8,000,000.00 7,969,772.24 0.72
4.95%  HOME DEPQT 22/52 -SR- (IN)] 6,550,000.00 6,140,911.76 0.55
4.95%  M/IHOMES 20/28 -SR- (IN)] 5,900,000.00 5,874,382.44 0.53
5.125%  TAYLOR MORRISON 20/30 144A -SR- (IN)] 3,100,000.00 3,091,394.34 0.28
5.125%  WELLTOWER 25/35 -SR- (IN)] 5,400,000.00 5,509,119.20 0.50
5.15%  FISERV 24/27 -SR- (IN)] 9,600,000.00 9,729,687.84 0.88
5.15%  PAYPAL HOLDINGS 24/34 -SR- (IN)] 10,600,000.00 10,943,952.09 0.99
5.25%  LENNAR18/26 -SR- (IN)] 3,835,000.00 3,840,315.58 0.35
5.25%  UNITED RENTALS 19/30 -SR- (IN)] 9,500,000.00 9,565,233.65 0.86
5.375%  CHARTER COMMUNICATIONS OPERATING 18/38 -SR- (IN)] 3,300,000.00 3,121,892.80 0.28
5.375%  ESSENTIAL UTILITIES 24/34 -SR- (IN)] 7,400,000.00 7,595,165.23 0.69
5.50%  AMERICAN HOMES 24/34 -SR- (IN)] 11,900,000.00 12,323,297.16 1.11
5.50%  GEHEALTHCARE TECHNOLOGIES 25/35 -SR- (IN)] 4,000,000.00 4,152,942.28 0.38
5.60%  TOLL BROTHERS 25/35 -SR- (IN)] 7,000,000.00 7,194,877.69 0.65
5.65%  COMCAST 24/54 -SR- (IN)] 10,250,000.00 10,096,658.77 0.91
5.65%  SUB.NEXTERA ENERGY CAPITAL 19/79 -|R- (IN)] 5,600,000.00 5,655,603.58 0.51
5.70%  1QVIA 24/28 -SR- (IN)] 3,000,000.00 3,097,473.30 0.28
5.75%  T-MOBILE USA 23/34 -SR- usb 5,700,000.00 6,051,291.97 0.55
5.85%  CHARTER COMMUNICATIONS 25/35 -SR- usb 4,200,000.00 4,248,106.93 0.38

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - GLOBAL SUSTAINABLE CREDIT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
5.875%  METLIFE 10/41 -SR- usD 11,967,000.00 12,723,758.85 1.15
5.875%  TAYLOR MORRISON 19/27 -SR- 144A usD 7,711,000.00 7,813,004.12 0.71
6.00%  T-MOBILE US 23/54 -SR- usD 6,400,000.00 6,651,274.69 0.60
6.00%  UTD RENTALS 22/29 -SR- 144A (IN)] 2,500,000.00 2,570,500.78 0.23
6.25%  1QVIA 24/29 -SR- (IN)] 10,249,000.00 10,805,592.03 0.98
6.375%  MILLROSE PROPERTIES 25/30 -SR- 144A usb 4,310,000.00 4,385,564.99 0.40
6.377%  GE HEALTHCARE TECHNOLOGIES 23/52 -SR- (IN)] 6,550,000.00 7,256,684.87 0.66
6.625%  UNITEDHEALTH GROUP 08/37 -SR- (IN)] 5,400,000.00 6,137,476.49 0.55
6.875%  ZF NORTH AMERICA CAPITAL 23/28 -SR- 144A (IN)] 4,000,000.00 4,056,687.64 0.37
7.25%  KBHOME 22/30 -SR- (IN)] 11,619,000.00 12,003,720.66 1.08
7.875%  PULTEGROUP 02/32 -SR- (IN)] 10,821,000.00 12,774,774.73 1.15
444,518,041.25 40.15
TOTALI. 1,058,393,857.92 95.58
I1. Other transferable securities
Bonds
Canada
3.33% BROOKFIELD RENEWABLE PARTNERS 20/50 -SR- CAD 3,500,000.00 1,881,670.51 0.17
5.85%  BELL CANADA 22/32 -SR- CAD 7,300,000.00 5,820,337.01 0.53
5.88%  BROOK PART 22/32 -SR- CAD 8,000,000.00 6,403,398.30 0.58
14,105,405.82 1.28
United States
5.625%  TOPBUILD 25/34 -SR- 144A usD 1,456,000.00 1,453,677.43 0.13
6.593%  AMERICAN WATER CAPITAL 08/37 -SR- usD 4,000,000.00 4,555,748.44 0.41
6,009,425.87 0.54
TOTALIL. 20,114,831.69 1.82
Total investments 1,078,508,689.61 97.40
Cash at banks 13,385,841.23 1.21
Other net assets 15,371,716.30 1.39
Total net assets 1,107,266,247.14 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - GLOBAL SUSTAINABLE CREDIT PICTET

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 40.69  Holding and finance companies 23.67
United Kingdom 830  Communications 12.07
Netherlands 7.68  Public utilities 8.10
France 6.14  Construction and building materials 7.60
Germany 502 Real Estate Shares 7.46
Ireland 4.60  Banks and credit institutions 7.32
Japan 380 nsurance 6.62
Canada 343 Pharmaceuticals and cosmetics 4.74
ltaly 235 Healthcare & social services 2.85
Greece 1.78 Environmental services & recycling 2.37
Luxembourg 142 Electronics and electrical equipment 2.15
Sweden 137 auw

Internet, software and IT services 2.04
South Korea 131 Transport and freight 1.84
Austria 1.1 — -
Singapore 0.97 Ut.I|ItIeS 1.68
India 0.94 Miscellaneous consumer goods 1.28
Jersey 0.85 Miscellaneous trade 0.94
Belgium 085  Publishingand graphicarts 0.91
Poland 085  Automobiles 0.85
Australia 0.70  Paperand forest products 0.77
Spain 0.68  Miscellaneous 0.61
Cayman Islands 0.67  Chemicals 0.56
Indonesia 0.64  Retail and supermarkets 0.55
Finland 0.56  Construction of machines and appliances 0.42
Czech Republic 0.44 97.40
Norway 0.25

97.40

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Austria
2.125%  CV AMS 20/27 -SR- EUR 500,000.00 478,501.93 0.03
3.625%  SAPPIPAPIER 21/28 -SR- EUR 6,000,000.00 6,000,767.46 0.40
7.25%  BENTELER INTERNATIONAL 25/31 -SR- EUR 721,000.00 772,073.70 0.05
10.50%  AMS-OSRAM 23/29 -SR- EUR 7,849,000.00 8,382,539.23 0.57
15,633,882.32 1.05
Belgium
4.00%  BARRY CALLEBAUT 24/29 -SR-S EUR 7,000,000.00 7,135,481.43 0.48
7,135,481.43 0.48
Ganada
FRN BAUSCH + LOMB 25/31 -SR- EUR 671,000.00 681,128.77 0.05
8.375%  BAUSCH+LOMB 23/28 -SR- 144A usb 6,000,000.00 5,331,347.80 0.36
9.00%  ENERFLEX 22/27 -SR- 144A usb 5,000,000.00 4,359,087.43 0.29
10,371,564.00 0.70
Cayman Islands
3.625%  UPCB FINANCE VIl 17/29 -SR-S EUR 5,000,000.00 4,991,122.00 0.34
11.75%  CHC GROUP 25/30 -SR- 144A Usb 3,478,000.00 2,920,129.64 0.20
7,911,251.64 0.54
(zech Republic
1.698%  EP INFRASTRUCTURE 19/26 -SR- EUR 10,000,000.00 9,923,347.80 0.67
8.00%  ENERGO-PRO 25/30 -SR- EUR 2,165,000.00 2,302,000.25 0.16
12,225,348.05 0.83
Denmark
5.056%  TDCNET 22/28 -SR-S EUR 12,419,000.00 12,960,712.56 0.87
12,960,712.56 0.87
Finland
3.625%  AHLSTROM 21/28 -SR-S EUR 3,000,000.00 2,981,475.18 0.20
4.875%  AHLSTROM 21/28 -SR- 144A usb 6,000,000.00 4,957,867.61 0.33
7,939,342.79 0.53
France
1.50%  EUTELSAT 20/28 -SR-S EUR 8,500,000.00 7,989,141.42 0.54
1.75%  ACCOR (FR/RAT) 19/26 -SR- EUR 3,000,000.00 2,994,192.12 0.20
1.875%  ALTAREA 19/28 -SR-S EUR 15,000,000.00 14,670,041.70 1.00
2.25%  EUTELSAT 19/27 -SR- EUR 2,000,000.00 1,978,873.00 0.13
2.25%  SECHE ENVIRONNEMENT 21/28 -SR- EUR 5,000,000.00 4,825,635.90 0.33
2.375%  FORVIA19/27 -SR-S EUR 730,000.00 722,945.09 0.05
2.75%  FORVIA 21/27 -SR- EUR 6,621,000.00 6,610,366.54 0.45
2.875%  EL020/26 -SR- EUR 5,000,000.00 4,994,480.00 0.34
3.25%  EL020/27-SR- EUR 5,000,000.00 4,934,429.95 0.33
3.375%  ALTICE FRANCE 19/28 -SR-S EUR 3,500,000.00 3,007,461.03 0.20
3.375%  CAB21/28 -SR-S EUR 8,000,000.00 7,497,170.32 0.51
4.25%  MOBILUX FINANCE 21/28 -SR- EUR 6,501,000.00 6,444,472.31 0.43
4.296%  OPMOBILITY 25/31 -SR- EUR 1,200,000.00 1,207,743.73 0.08
450%  LOXAM 22/27 -SR- EUR 6,000,000.00 6,050,275.02 0.41
4.75%  CROWN EUROPEAN HOLDINGS 23/29 -SR- EUR 10,000,000.00 10,448,297.40 0.70
4.75%  TEREOS FINANCE 22/27 EUR 4,200,000.00 4,227,360.10 0.28
5.00%  CMACGM 25/31 -SR- EUR 2,951,000.00 3,009,782.71 0.20
5.125%  FORVIA 24/29 -SR- EUR 10,000,000.00 10,324,313.40 0.70
5.375%  ILIAD 22/27 -SR- EUR 5,200,000.00 5,387,929.14 0.36

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL ~ MARKET VALUE (NOTE2) 9% OF NET
ASSETS
France (continued)
5.375%  ILIAD 23/29 -SR- EUR 5,000,000.00 5,284,847.55 0.36
5.375%  ILIAD HOLDING 24/30 -SR- EUR 2,000,000.00 2,045,846.10 0.14
5.375%  VALEO 22/27 -SR- EUR 7,800,000.00 8,066,724.98 0.54
5.50%  ALTICE 19/28 -SR- 144A IN)) 3,500,000.00 2,625,274.41 0.18
5.625%  CONSTELLIUM 20/28 -SR- 144A IN)) 7,000,000.00 5,950,684.53 0.40
5.875%  ALTICE FRANCE 18/27 -SR-S EUR 3,000,000.00 2,715,232.44 0.18
5.875%  ELO 24/28 -SR- EUR 4,000,000.00 4,135,028.32 0.28
6.00%  ELO23/29 -SR- EUR 2,700,000.00 2,816,709.15 0.19
6.375%  LOXAM 23/29 -SR- EUR 6,000,000.00 5,608,945.82 0.38
6.375%  PICARD GROUP 24/29 -SR- EUR 6,997,000.00 7,324,723.39 0.49
6.50%  ERAMET 24/29 -SR- EUR 4,800,000.00 4,710,332.06 0.32
6.75%  GOLDSTORY 24/30 -SR- EUR 3,000,000.00 3,122,810.91 0.21
7.00%  BANIJAY ENTERTAINMENT 23/29 -SR- EUR 3,814,000.00 3,964,501.01 0.27
7.00%  ERAMET 23/28 -SR- EUR 6,000,000.00 6,053,542.38 0.41
8.50%  VIRIDIEN 25/30 -SR-S EUR 4,000,000.00 4,136,810.48 0.28
175,886,924.41 11.87
Germany
FRN PRESTIGE BIDCO 24/29 -SR- EUR 4,111,000.00 4,140,713.40 0.28
2.25%  INEOS STYROLUTION GROUP 20/27 -SR-S EUR 5,000,000.00 4,910,576.30 0.33
2.25%  ZF FINANCE 21/28 -SR- EUR 8,000,000.00 7,530,509.92 0.51
2.75%  SCHAEFFLER 20/25 -SR- EUR 6,000,000.00 6,001,608.60 0.40
2.75%  ZF FINANCE 20/27 -SR- EUR 8,000,000.00 7,846,921.28 0.53
2.875%  WEPA HYGIENEPRODUKTE 19/27 -SR- EUR 3,004,000.00 2,983,731.02 0.20
4125%  GRUENENTHAL 21/28 -SR- EUR 8,000,000.00 8,042,006.96 0.54
4.25%  SCHAEFFLER 25/28 -SR- EUR 7,200,000.00 7,325,365.39 0.49
4.375%  CHEPLAPHARM ARZN. 20/28 -SR- EUR 9,000,000.00 8,946,976.23 0.60
4.375%  TKELEVATOR MIDCO 20/27 -SR- EUR 7,000,000.00 7,013,291.18 0.47
4.50%  SCHAEFFLER 24/26 -SR- EUR 2,100,000.00 2,126,660.24 0.14
5.375%  TECHEM VERWALTUNGSGESELLSCHAFT 24/29 -SR-S EUR 14,000,000.00 14,497,659.12 0.98
5.625%  NIDDA HEALTHCARE 24/30 -SR- EUR 4,082,000.00 4,194,123.19 0.28
5.875%  TUI 24/29 -SR- EUR 6,000,000.00 6,245,510.04 0.42
6.375%  CTINVESTMENT 24/30 -SR- EUR 4,000,000.00 4,162,313.04 0.28
6.75%  IHO VERWALTUNGS 24/29 SR -PIK- EUR 2,875,000.00 3,049,146.80 0.21
8.75%  IHO VERWALTUNGS 23/28 -SR- -PIK- EUR 7,833,000.00 8,216,407.80 0.55
9.375%  HT TROPLAST 23/28 -SR- EUR 5,000,000.00 5,231,910.80 0.35
10.00%  ASK CHEMICAL 24/29 -SR- EUR 2,222,000.00 2,145,698.56 0.14
10.25%  TAKKO FASHION 24/30 -SR- EUR 5,326,000.00 5,818,826.55 0.39
120,429,956.42 8.09
Ireland
2.625%  EIRCOM FINANCE 19/27 -SR-S EUR 8,000,000.00 7,999,920.80 0.54
3.625%  JAMES HARDIE 18/26 -SR-S EUR 5,000,000.00 5,006,643.15 0.34
4.875%  DOLYA'HOLDCO 20/28 -SR- GBP 9,000,000.00 10,065,335.66 0.68
5.00%  VIRGIN MEDIA 20/28 -SR- 144A usb 9,000,000.00 7,507,625.73 0.51
7.50%  SMURFIT KAPPA TREAS. 95/25 -SR- usb 3,000,000.00 2,565,354.16 0.17
7.875%  GRENKE FINANCE 23/27 -SR- EUR 5,559,000.00 5,929,781.91 0.40
39,074,661.41 2.64
ltaly
FRN EVOCA 24/29 -SR- EUR 4,000,000.00 3,805,038.96 0.26
FRN [TALMATCH CHEMICALS 23/28 -SR- EUR 3,574,000.00 3,603,985.82 0.24
FRN KEPLER 25/29 -SR- EUR 4,320,000.00 4,386,236.57 0.30
The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
ltaly (continued)
1.625%  NEXI21/26 -SR- EUR 10,000,000.00 9,945,703.40 0.67
1.875%  ATLANTIA 17/27 -SR- EUR 2,050,000.00 2,025,156.89 0.14
1.875%  ATLANTIA 21/28 -SR- EUR 10,000,000.00 9,773,626.20 0.66
2.25%  SUB.ENEL SPA 20/PERP EUR 8,000,000.00 7,924,653.60 0.53
2.875%  OPTICS BIDCO 24/26 -SR- EUR 4,139,000.00 4,138,573.72 0.28
3.25%  GUALA CLOSURES 21/28 -SR-S EUR 10,000,000.00 9,853,665.20 0.66
3.50%  BRUNELLOBIDCO S.P.A. 21/28 -SR- EUR 8,320,000.00 8,278,755.01 0.56
3.75%  IMA20/28 -SR- EUR 12,306,000.00 12,274,177.18 0.83
450%  SHIBABIDCO 21/28 -SR- EUR 7,000,000.00 7,044,870.35 0.47
4.75%  FIBERCOP 25/30 -SR- EUR 4,612,000.00 4,689,307.59 0.32
5.00%  LIBRA GROUPCO 21/27 -SR-S EUR 5,295,000.00 5,306,838.83 0.36
5.25%  SUB.PRYSMIAN 25/PERP -SR- EUR 3,002,000.00 3,134,908.48 0.21
5.625%  FABBRICA ITALIANA SINTETICI 22/27 -SR- EUR 3,748,000.00 3,787,922.12 0.26
6.125%  MARCOLIN 21/26 -SR- EUR 7,000,000.00 7,015,790.53 0.47
6.875%  OPTICS BIDCO 24/28 -SR- EUR 10,108,000.00 10,812,824.27 0.73
6.875%  TELECOM ITALIA 23/28 -SR- EUR 2,892,000.00 3,115,163.46 0.21
7.00%  WEBUILD 23/28 -SR- EUR 4,470,000.00 4,870,478.39 0.33
7.875%  OPTICS BIDCO 24/28 -SR- EUR 6,000,000.00 6,645,246.48 0.45
9.00%  REEKEEP 25/29 -SR- EUR 4,000,000.00 3,945,686.40 0.27
10.00%  INTERNATIONAL DESIGN 23/28 -SR-S EUR 8,226,000.00 6,922,664.07 0.47
10.00%  ITALMATCH CHEMICALS 23/28 -SR- EUR 2,000,000.00 2,111,524.38 0.14
11.125% ENGINEERING INGEGNERIA INFORMATICA 23/28 -SR- EUR 3,842,000.00 4,105,404.56 0.28
149,518,202.46 10.10
Japan
3.201%  NISSAN MOTOR 20/28 -SR-S EUR 4,000,000.00 3,931,542.80 0.27
4.00%  SOFTBANK GROUP 21/26 -SR- usb 6,000,000.00 5,062,581.98 0.34
4.25%  SUB.RAKUTEN 21/PERP EUR 4,000,000.00 3,920,216.60 0.26
5.00%  SOFTBANK GROUP 18/28 EUR 6,000,000.00 6,179,917.50 0.42
5.25%  NISSAN MOTOR 25/29 -SR- EUR 3,102,000.00 3,164,278.26 0.21
5.375%  SOFTBANK GROUP 24/29 -SR- EUR 4,500,000.00 4,667,931.90 0.31
6.50%  SOFTBANK GROUP 25/29 -SR- usb 8,000,000.00 6,947,654.72 0.47
33,874,123.76 2.28
Jersey
4.50%  CPUKFINANCE 21/27 -SR- GBP 10,000,000.00 11,255,821.97 0.76
7.00%  ADIENT GLOBAL 23/28 -SR- usb 5,000,000.00 4,368,151.81 0.29
7.00%  AVIS BUDGET 24/29 -SR- EUR 7,321,000.00 7,546,349.38 0.51
8.50%  WAGAMAMA BOND 25/30 -SR- GBP 3,754,000.00 4,046,225.15 0.27
10.25%  TVL FINANCE 23/28 -SR-S GBP 6,000,000.00 6,964,615.85 0.47
34,181,164.16 230
Lithuania
6.00%  AKROPOLIS 25/30 -SR- EUR 3,042,000.00 3,187,349.68 0.21
3,187,349.68 0.21
Luxembourg
1.00%  BLACKSTONE PR 21/26 -SR- EUR 3,736,000.00 3,681,546.04 0.25
1.10%  WHIRLPOOL FINANCE LUXEMBOURG 17/27 -SR- EUR 6,000,000.00 5,709,978.18 0.38
1.625%  CPIPROPERTY (FR/RAT) 19/27 -SR-S EUR 4,148,000.00 4,116,632.91 0.28
3.00%  ALTICE FINANCING 20/28 -SR-S EUR 4,000,000.00 3,093,194.56 0.21
3.125%  CONTOURGLOBAL POWER 20/28 -SR-S EUR 6,000,000.00 5,973,898.86 0.40
3.125%  MATTERHORN TELECOM 19/26 -S- EUR 11,500,000.00 6,337,949.70 0.43
3.50%  SAMSONITE FINCO 18/26 -SR-S EUR 5,000,000.00 5,000,217.75 0.34

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

206 ANNUAL REPORT

7

1805



STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Luxembourg (continued)
4.75%  ALTICEFINCO 17/28 -SR-S EUR 3,000,000.00 1,097,611.83 0.07
5.25%  MATTERHORN 23/28 -SR- CHF 9,600,000.00 10,504,879.19 0.71
5.375%  ALBION FINANCING 25/30 -SR- EUR 3,022,000.00 3,138,622.55 0.21
5.50%  TELENET FINANCE INTERNATIONAL 17/28 -SR- 144A usb 8,000,000.00 6,770,239.89 0.46
6.75%  SUB. EUROFINS SCIENTIFIC 23/PERP -JR- EUR 4,000,000.00 4,279,393.92 0.29
7.00%  CPIPROPERTY GROUP 24/29 -SR- EUR 8,722,000.00 9,364,110.94 0.63
8.75%  MONITCHEM 23/28 -SR- EUR 4,285,000.00 4,290,854.94 0.29
9.00%  CONNECT FINCO 24/29 -SR- 144A usb 5,000,000.00 4,474,756.25 0.30
77,833,887.51 5.25
Netherlands
FRN UNITED GROUP 24/29 -SR- EUR 2,295,000.00 2,305,983.16 0.16
0.75%  DUFRY ONE 21/26 -SR- CHF 5,000,000.00 5,326,835.59 0.36
1.00%  HEIMSTADEN BOSTAD 21/28 -SR- EUR 6,000,000.00 5,709,194.10 0.38
1.375%  HEIMST BOSTAD 22/28 -SR- EUR 7,000,000.00 6,680,334.22 0.45
1.625%  TEVA PHARMACEUTICAL FINANCE NL 11 16/28 -SR- EUR 6,000,000.00 5,717,035.74 0.39
1.875%  TEVA PHARMACEUTICAL FINANCE 15/27 EUR 6,000,000.00 5,910,018.78 0.40
2.00%  DUFRY ONE 19/27 -SR-S EUR 4,000,000.00 3,950,442.28 0.27
2.50%  SUB.REPSOL INTERNATIONAL FINANCE 21/PERP EUR 1,000,000.00 993,862.66 0.07
2.75%  GOODYEAR EUROPE 21/28 -SR-S EUR 5,000,000.00 4,908,505.85 0.33
2.875%  VZ VENDOR FINANCE 20/29 EUR 9,000,000.00 8,495,566.47 0.57
2.88%  SUB.TELEFONICA 21/PERP EUR 12,000,000.00 11,776,418.76 0.79
3.125%  PPF TELECOM GROUP 19/26 -SR-S EUR 5,500,000.00 5,502,308.19 0.37
3.25%  PPFTELECOM 20/27 -SR- EUR 4,000,000.00 4,032,568.28 0.27
3.375%  DUFRY ONE 21/28 -SR- EUR 5,000,000.00 5,004,256.90 0.34
3.625%  UNITED GROUP 20/28 -SR-S EUR 5,000,000.00 4,932,071.15 0.33
3.75%  TEVA PHARMACEUTICAL 21/27 -SR- EUR 6,000,000.00 6,054,696.00 0.41
3.875%  SUB.VOLKSWAGEN INTL FINANCE 17/PERP EUR 5,000,000.00 5,010,647.60 0.34
4.625%  UNITED GROUP 21/28 -SR- EUR 5,000,000.00 4,981,663.30 0.34
4.625%  VOLKSWAGEN INTERNATIONAL FIN. 14/PERP -JR- EUR 5,000,000.00 5,028,530.15 0.34
4.875%  PHOENIX PIB 24/29 -SR- EUR 12,000,000.00 12,608,162.88 0.85
5.125%  Q-PARK1HOLDING 24/29 -SR-S EUR 6,800,000.00 7,027,391.93 0.47
5.50%  WP/AP TELECOM 21/30 -SR- EUR 5,000,000.00 5,048,109.20 0.34
5.875%  MAXEDA DIY HOLDING 20/26 -SR- EUR 6,000,000.00 5,628,070.56 0.38
5.95%  SUB.SUEDZUCKER 25/PERP -SR- EUR 4,000,000.00 3,922,041.48 0.26
6.117%  SUB. WINTERSHALL DAE FINANCE 2 25/PERP -SR-S EUR 3,559,000.00 3,716,429.52 0.25
6.25% Ol EUROPEAN 23/28 -SR- EUR 10,500,000.00 10,849,437.27 0.73
6.75%  CENTRIENT HOLDING 25/30 -SR-S EUR 3,007,000.00 2,929,410.41 0.20
6.875%  UPFIELD BV 24/29 -SR- EUR 7,088,000.00 7,101,973.71 0.48
7.00%  ZF EUROPE FINANCE 25/30 -SR- EUR 3,100,000.00 3,222,145.70 0.22
9.00%  VILLADUTCH 22/29 -SR- EUR 2,000,000.00 1,981,250.60 0.13
10.00%  SUMMER BIDCO 24/29 -SR- -PIK- EUR 3,933,799.00 4,018,986.75 0.27
170,374,349.19 11.49
Poland
2.50%  SYNTHOS 21/28 -SR- EUR 6,000,000.00 5,702,558.70 0.38
8.375%  MBANK 23/27 -SR- EUR 6,000,000.00 6,297,816.96 0.42
9.875%  BANK MILLENNIUM 23/27 -SR- EUR 6,000,000.00 6,419,875.80 0.43
18,420,251.46 1.23

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Portygal
1.875%  SUB.EDP 21/81 -JR- EUR 8,000,000.00 7,938,427.04 0.54
8.375%  CAIXA CENTRAL DE CREDITO AGRICOLA 23/27 -SR- EUR 3,000,000.00 3,126,553.11 0.21
11,064,980.15 0.75
Romania
3.25%  RCS&RDS 20/28 -SR-S EUR 13,000,000.00 12,851,264.27 0.87
12,851,264.27 0.87
Spain
2.25%  CELLNEX FINANCE 22/26 -SR- EUR 8,400,000.00 8,390,096.23 0.57
2.25%  GRIFOLS 19/27 -SR-S EUR 5,000,000.00 4,929,564.80 0.33
3.50%  GRUPO ANTOLIN 21/28 -SR- EUR 6,031,000.00 4,589,320.09 0.31
3.625%  CELLNEX FINANCE COMPANY S.A. 24/29 -SR- EUR 8,100,000.00 8,289,970.27 0.56
3.875%  GRIFOLS 21/28 -SR- EUR 5,000,000.00 4,896,188.00 0.33
4.00%  LORCA TELECOM 20/27 -SR- EUR 10,000,000.00 10,005,388.00 0.67
9.75%  OHL OPERACIONES 21/26 -SR-S -PIK- EUR 4,000,000.00 3,030,183.45 0.20
10.375% GRUPO ANTOLIN 24/30 -SR- EUR 1,429,000.00 1,091,896.36 0.07
10.625% EROSKI SOCIEDAD COOPERATIVA 23/29 -SR- EUR 8,000,000.00 8,529,572.80 0.58
53,752,180.00 3.62
Sweden
0.75%  SAMHALLSBYGGNADSBOLAGET 24/28 -SR- EUR 4,000,000.00 3,208,903.56 0.22
2.00%  DOMETIC GROUP 21/28 -SR- EUR 4,000,000.00 3,850,234.36 0.26
2.25%  SAMHALLSBYGGNADSBOLAGET | NORDEN 24/27 -SR- EUR 4,000,000.00 3,688,652.72 0.25
3.00%  DOMETIC GROUP 19/26 -SR-S EUR 1,852,000.00 1,852,584.77 0.12
3.25%  VERISURE HOLDING 21/27 -SR- EUR 4,000,000.00 4,001,418.12 0.27
4.20%  VOLVO CAR 25/29 -SR- EUR 2,513,000.00 2,535,151.77 0.17
5.25%  VERISURE MIDHOLD 21/29 -SR- EUR 4,000,000.00 4,029,941.00 0.27
7.125%  VERISURE HOLDING 23/28 -SR- EUR 8,000,000.00 8,278,733.60 0.56
7.361%  HEIMSTADEN 25/31 -SR- EUR 3,363,000.00 3,384,743.11 0.23
8.00%  INTRUM 25/27 -SR- EUR 5,000,000.00 5,114,604.05 0.34
8.375%  HEIMSTADEN 25/30 -SR- EUR 5,973,000.00 6,218,419.04 0.42
9.25%  VERISURE HOLDING 22/27 -SR-S EUR 5,000,000.00 4,107,781.28 0.28
50,271,167.38 3.39
United Kingdom
FRN ICELAND BONDCO 23/27 -SR- EUR 4,000,000.00 4,040,579.60 0.27
3.00%  ECFINANCE 21/26 -SR-S EUR 7,649,000.00 7,511,511.52 0.51
3.50%  PREMIER FOODS 21/26 -SR- GBP 5,219,000.00 5,935,673.95 0.40
3.625%  PINEWOOD FINCO 21/27 -SR-S GBP 2,000,000.00 2,227,255.39 0.15
3.875%  IRON MOUNTAIN 17/25 -SR-S GBP 9,500,000.00 10,871,834.38 0.73
420%  SUB.VODAFONE GROUP 18/78 -JR-S EUR 5,000,000.00 5,138,614.30 0.35
4.375%  GATWICK AIRPORT FINANCE 21/26 -SR- GBP 6,000,000.00 6,849,210.73 0.46
4.50%  JAGUAR LAND ROVER AUTOMOTIVE 18/26 -SR-S EUR 5,000,000.00 5,006,609.25 0.34
4.75%  BCP MODULAR SERVICES 21/28 -SR- EUR 4,000,000.00 3,832,699.52 0.26
5.50%  DEUCE FINCO 21/27 -SR-S (BP 6,317,000.00 7,239,072.37 0.49
5.50%  MARKET BIDCO FIN 22/27 -SR-S GBP 5,500,000.00 6,331,490.43 0.43
5.75%  PEOPLECERT 21/26 -SR- EUR 3,748,000.00 3,745,326.78 0.25
5.875%  DRAXFINCO 24/29 -SR- EUR 14,000,000.00 14,528,933.44 0.98
6.375%  INEOS FINANCE 24/29 -SR- EUR 3,180,000.00 3,153,734.09 0.21
6.625%  AMBER FINCO 24/29 -SR- EUR 5,000,000.00 5,262,796.05 0.35
6.625%  INEOS FINANCE 23/28 -SR- EUR 6,000,000.00 6,103,290.54 0.41
6.75%  BRACKEN MIDCO 21/27 SRS -PIK- (BP 5,000,000.00 5,725,922.33 0.39

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL ~ MARKET VALUE (NOTE2) 9% OF NET
ASSETS
United Kingdom (continued)
6.75%  INEOS 24/30 -SR- EUR 2,000,000.00 1,875,634.18 0.13
6.75%  ZEGONA FINANCE 24/29 -SR-S EUR 8,077,500.00 8,554,318.22 0.58
6.875%  JAGUAR LAND ROVER 19/26 -SR-S EUR 5,000,000.00 5,176,206.65 0.35
7.875%  JERROLD FINCO 24/30 -SR- GBP 4,000,000.00 4,722,852.04 0.32
8.25%  PINNACLE BIDCO PLC 23/28 -SR- EUR 9,145,000.00 9,600,105.50 0.65
8.625%  ARQIVA BROADCAST 25/30 -SR- GBP 1,616,000.00 1,933,683.74 0.13
8.625%  (D&R24/29 -SR- GBP 4,577,000.00 5,518,732.86 0.37
9.00%  KIER 24/29 -SR- GBP 1,860,000.00 2,253,667.56 0.15
10.00%  PINNACLE BIDCO 23/28 -SR- GBP 3,000,000.00 3,633,250.78 0.24
10.50%  ALEXAN MONNET UK 24/29 -SR- EUR 7,048,000.00 7,715,846.70 0.52
10.50%  0CADO 24/29 -SR- GBP 6,150,000.00 7,041,010.36 0.47
10.875% ICELAND 23/27 -SR- GBP 1,924,000.00 2,336,561.13 0.16
163,866,424.39 11.05
United States
0.25%  VF20/32-SR- EUR 4,000,000.00 3,675,515.76 0.25
0.50%  WHIRLPOOL 20/28 -SR- EUR 4,000,000.00 3,723,184.96 0.25
0.625%  CELANESE US 21/28 -SR- EUR 6,000,000.00 5,493,781.08 0.37
1.75%  1QVIA 21/26 -SR-S EUR 9,000,000.00 8,961,995.70 0.60
2.00%  ARDAGH METAL PACKAGING 21/28 -SR- EUR 6,000,000.00 5,726,667.18 0.39
2.125%  CELANESE US HOLDINGS 18/27 -SR- EUR 4,000,000.00 3,951,411.88 0.27
2.25%  SILGAN HOLDINGS 20/28 -SR- EUR 5,650,000.00 5,491,272.06 0.37
2.25%  STANDARD INDUSTRIES 19/26 -SR-S EUR 5,000,000.00 3,646,309.58 0.25
2.625%  GRAPHIC PACKAGING INTERNATIONAL 21/29 EUR 5,000,000.00 4,849,195.35 0.33
2.75%  WMG ACQUISITION 20/28 -SR- EUR 7,881,000.00 7,851,951.42 0.53
2.875%  ORGANON 21/28 -SR- EUR 8,000,000.00 7,809,699.52 0.53
3.00%  ARDAGH METAL FIN.21/29 -SR- EUR 3,716,000.00 3,430,320.76 0.23
3.375%  SUB.BELDEN 17/27 -SR-S EUR 7,000,000.00 7,006,089.72 0.47
3.875%  COTY 21/26 -SR- EUR 7,000,000.00 7,005,084.38 0.47
4.125%  DISCOVERY COMMUNICATIONS 25/29 -SR- usb 6,000,000.00 4,932,437.57 0.33
4125%  VF23/26 -SR- EUR 6,000,000.00 6,021,337.86 0.41
4.25%  ENCORE CAPITAL 21/28 -SR- GBP 6,000,000.00 6,599,776.52 0.44
450%  COTY 24/27 -SR- EUR 6,193,000.00 6,323,207.27 0.43
4.75%  AVIS BUDGET 21/28 -SR- 144A usb 3,000,000.00 2,478,849.73 0.17
4.75%  ENERGIZER 20/28 -SR- 144A usb 6,000,000.00 5,016,196.89 0.34
4.75%  STANDARD INDUSTRIES 17/28 -SR- 144A usb 6,000,000.00 5,067,065.95 0.34
4.875%  HLF 21/29 -SR- 144A usb 3,000,000.00 2,246,908.71 0.15
5.00%  CCO HOLDINGS 17/28 -SR- 144A usb 12,000,000.00 10,123,739.48 0.68
5.00%  COTY 21/26 -SR- 144A usb 581,000.00 493,796.01 0.03
5.125%  ORGANON FINANCE 21/31 -SR- 144A usb 4,000,000.00 2,981,615.85 0.20
5.25%  DARLING INGREDIENTS 19/27 -SR- 144A usb 3,569,000.00 3,033,216.87 0.20
5.50%  NAVIENT 21/29 -SR- usb 6,000,000.00 5,011,291.39 0.34
5.75%  CARNIVAL 24/30 -SR- EUR 4,390,000.00 4,742,394.61 0.32
6.375%  MILLROSE PROPERTIES 25/30 -SR- 144A usb 1,731,000.00 1,499,933.21 0.10
6.625%  OWENS-BROCK 20/27 -SR- usb 8,000,000.00 6,807,223.17 0.46
6.86%  FORD MOTOR 23/26 -SR- GBP 5,000,000.00 5,801,043.53 0.39
7.21%  NABORS INDUSTRIES 21/27 -SR- 144A usb 4,000,000.00 3,460,352.64 0.23
7.875%  MAUSER PACK S 24/27 -SR- 144A usb 7,000,000.00 6,030,278.14 0.41
8.50%  NEWELL BRANDS 25/28 -SR- 144A usb 4,000,000.00 3,612,648.70 0.24
9.25%  COREWEAVE 25/30 -SR- usb 4,000,000.00 3,519,811.31 0.24
9.50%  KRONOS INTERNATIONAL 24/29 -SR-S EUR 3,726,000.00 3,937,236.37 0.27
The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM HIGH YIELD (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United States (continued)
9.50%  SCIL IV/USA 23/28 -SR- EUR 6,000,000.00 6,316,639.98 0.43
10.75%  ECHOSTAR CORP 24/29 -SR- usb 4,000,000.00 3,748,751.58 0.25
12.25%  HLF FINANCING 24/29 -SR- 144A Usb 5,000,000.00 4,642,656.80 0.31
193,070,889.49 13.02
TOTALL. 1,381,835,358.93 93.16
II. Other transferable securities
Bonds
Luxembourg
5.50%  CURRENTA 25/30 -SR- EUR 3,052,000.00 3,135,443.27 0.21
6.75%  ALEXANDRITE 25/30 -SR- EUR 2,093,000.00 2,141,203.26 0.14
8.50%  CULLINAN 25/29 -SR-S EUR 5,532,834.00 4,367,166.13 0.29
9,643,812.66 0.64
TOTALII. 9,643,812.66 0.64
Ml. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET EUR Z EUR 540,381.34 58,927,828.92 3.98
58,927,828.92 3.98
TOTALIIL. 58,927,828.92 3.98
Total investments 1,450,407,000.51 97.78
(Cash at banks 13,816,001.30 0.93
Other net assets 19,063,149.04 1.29
Total net assets 1,483,286,150.85 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR SHORT TERM HIGH YIELD PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
United States 13.02  Holding and finance companies 36.51
France 11.87  Communications 4.80
Netherlands 1149 Automobiles 411
United Kingdom 11.05  Internet, software and IT services 401
Italy 10.10 Units of investment funds 3.98
Luxembourg 987 Ppyblic utilities 348
Germany 8.09  Real Estate Shares 3.34
Spain 362 iscellaneous 3.27
Sweden 3.39 Transport and freight 3.09
Ireland 264 Chemicals 3.00
Jersey 230 iilites 2.99
Japan 2.28 - .
Pharmaceuticals and cosmetics 2.96
Poland 1.23 Packaging a7
Austria 1.05 - .
Romania 0.87 Retail and supe.rn'lark.ets. 2.25
Denmark 0.87 Banks and credit institutions 2.02
Czech Republic 0.83 Electronics and electrical equipment 1.81
Portugal 075  Miscellaneous trade 1.78
Canada 070  Miscellaneous consumer goods 1.44
Cayman Islands 054  Gastronomy 132
Finland 053  Textiles and clothing 1.25
Belgium 0.48  Construction and building materials 1.14
Lithuania 0.21  Healthcare & social services 0.88
97.78  Construction of machines and appliances 0.88
Stainless steel 0.73
Biotechnology 0.66
0il 0.57
Agriculture and fisheries 0.49
Food and soft drinks 0.48
Photography and optics 0.47
Paper and forest products 0.40
Environmental services & recycling 0.33
Tyres and rubber 0.33
Publishing and graphic arts 0.27
Aeronautics and astronautics 0.20
Industrial - manufacturing 0.07
97.78

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

211 ANNUAL REPORT

1805



STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING CORPORATE BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Argentina
6.95%  YPF17/27 -SR-S )] 3,703,000.00 3,669,079.74 0.48
7.875%  YPF ENERGIA ELECTRICA 24/32 -SR- usb 4,337,000.00 4,191,115.25 0.55
8.25%  YPF25/34-SR- usb 5,600,000.00 5,489,577.46 0.72
9.25%  TELECOM ARGENTINA 25/33 -SR- usb 3,500,000.00 3,454,396.23 0.45
16,804,168.68 2.20
Bermuda
3.25%  TENGIZCHEVROIL FINANCE 20/30 -SR-S usb 5,000,000.00 4,601,227.10 0.61
8.375% LI &FUNG 25/29 -SR- usb 4,317,000.00 4,501,774.16 0.59
8.625%  DIGICEL INTERNATIONAL 25/32 -SR-S usb 5,655,000.00 5,821,065.75 0.77
14,924,067.01 1.97
Brazil
5.198%  GUARANORTE 21/34 -SR- usb 3,700,000.00 2,770,885.22 0.36
7.95% LD CELULOSE 24/32 -SR- usb 5,000,000.00 5,292,868.40 0.70
8,063,753.62 1.06
British Virgin lslands
3.20%  FRANSHION BRILLANT 21/26 Usb 2,000,000.00 1,981,281.34 0.26
3.375%  HUARONG FINANCE 20/30 -SR-S usb 5,400,000.00 5,132,685.04 0.68
3.55%  HYSAN 20/35 -SR-S usb 4,000,000.00 3,426,709.60 0.45
4.00%  SUB. CAS CAPITALNO. 1 21/PERP Usb 5,149,000.00 5,100,417.90 0.67
4.25%  FRANSHION BRILLIANT 19/29 -SR- IN)) 2,000,000.00 1,840,268.96 0.24
4.85%  SUB.PHOENIX LEAD 17/PERP -S- IN)) 500,000.00 426,120.09 0.06
4.95%  EXPAND LEAD 21/26 -SR-S Usb 2,000,000.00 1,980,910.04 0.26
5.25%  NWD FINANCE 20/PERP -SR- usb 2,000,000.00 886,645.10 0.12
6.375%  CELESTIAL DYNAST 24/28 -SR- usb 4,200,000.00 4,211,421.56 0.55
6.80%  FORTUNE STAR 25/29 -SR- )] 3,847,000.00 3,859,646.36 0.51
8.625%  NWD 24/28 -SR- usb 600,000.00 502,805.32 0.07
13.00%  PEARL PETROLEUM 24/28 -SR- usb 3,100,000.00 3,353,661.56 0.44
32,702,572.87 4.31
Canada
5.854%  WINDFALL MININING GROUP 25/32 -SR- usb 3,094,000.00 3,224,797.95 0.42
8.00%  FIRST QUANTUM MINERALS 25/33 -SR- usb 800,000.00 845,810.98 0.11
8.625%  FIRST QUANTUM MINERALS 23/31 -SR- 144A usb 2,700,000.00 2,839,440.18 0.37
9.375%  FIRST QUANTUM MINERALS 24/29 -SR- 144A usb 2,465,000.00 2,616,669.72 0.34
9,526,718.83 1.24
Cayman Islands
FRN SUB. FWD GROUP LTD 17/PERP -S- usb 4,700,000.00 4,712,704.76 0.62
3.25%  ALIBABA GROUP 21/61 -SR- usb 6,000,000.00 4,050,242.94 0.53
3.95%  LONGFOR HOLDINGS 19/29 -SR-S usb 500,000.00 432,828.40 0.06
5.125%  CTTRUST 22/32 -SR- usb 5,000,000.00 4,793,234.80 0.63
5.25%  ALIBABA 24/35 -SR- usb 4,000,000.00 4,196,134.96 0.55
5.836%  SUB.FWD GRHGS 25/35 usb 789,000.00 799,450.73 0.11
5.875%  SUB. BANORTE GC 21/PERP -JR-S usb 3,500,000.00 3,475,502.84 0.46
6.00%  SUB.SNB FUNDING 25/35 usb 7,000,000.00 7,187,667.13 0.95
6.35%  ENERGUATE TRUST 25/35 -SR- usb 3,750,000.00 3,779,660.06 0.50
6.375%  SUB. MAF GLOBAL SECURITIES 18/PERP -JR-S usb 5,000,000.00 5,012,398.75 0.66
6.45%  CHINA OVERSEAS FINANCE 14/34 -SR-S usb 1,500,000.00 1,652,050.80 0.22
6.75% (SN INOVA VENTURES 20/28 -SR-S usb 5,650,000.00 5,471,271.35 0.72
6.75%  SUB. QUATAR INSURANCE COMPANY 22/PERP usb 7,000,000.00 7,208,153.26 0.95

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Cayman Islands (continued)
7.125%  SABLE INTERNATIONAL 24/32 -SR-S usb 3,675,000.00 3,731,463.69 0.49
7.15%  ARADA SUKUK (SUK.) 25/30 -SR- usb 3,704,000.00 3,772,739.94 0.50
7.25%  DARAL-ARKAN (SUK.) 25/30 -SR- )] 7,000,000.00 7,119,956.20 0.94
7.875%  IHS HOLDING 24/30 -SR- Usb 4,483,000.00 4,641,588.37 0.61
8.375%  SUB.BANORTE (COBO) 24/PERP -SR- IN)] 3,306,000.00 3,491,757.00 0.46
8.44%  MONGOLIA MINING CORP. 25/30 -SR- IN)] 2,200,000.00 2,227,247.35 0.29
8.75%  SOBHA SUKUK 23/28 -SR- IN)] 3,800,000.00 3,986,489.79 0.52
9.125%  HEALTH AND HAPPINESS HLDGS 25/28 -SR- IN)] 3,600,000.00 3,826,598.83 0.50
85,569,141.95 11.27
Chile
4.55%  ALFA DESARROLLO 21/51 -SR-S IN)] 5,069,000.00 4,020,036.09 0.53
5.125% VTR COMUNICACIONES 20/28 -SR-S IN)] 1,380,000.00 1,340,413.54 0.18
5.50%  SOCIEDAD QUIMICA Y MINERA DE CHILE 24/34 -SR-S usb 2,342,000.00 2,368,234.83 0.31
7.625%  LATAM AIRLINES 25/31 -SR- usb 3,000,000.00 3,118,257.72 0.41
7.875%  LATAM AIRLINES 24/30 -SR-S IN)] 4,000,000.00 4,175,438.08 0.55
15,022,380.26 1.98
China
7.05%  CN HONGQIAO 25/28 -SR- usb 4,500,000.00 4,653,065.03 0.61
8.45%  GREENTOWN CHINA HOLDINGS 25/28 -SR- usb 2,961,000.00 3,070,468.55 0.40
7,723,533.58 1.01
Colombia
5.875%  ECOPETROL 14/45 -SR- usb 1,500,000.00 1,147,771.59 0.15
5.875%  ECOPETROL 21/51 -SR- usb 2,000,000.00 1,480,148.98 0.19
8.125%  SUB. BANCO DAVIVIENDA (COBO) 25/35 -JR- usb 7,714,000.00 8,036,216.63 1.06
8.375%  ECOPETROL 24/36 -SR- usb 5,000,000.00 5,172,637.60 0.68
8.875%  ECOPETROL 23/33 -SR- usb 2,500,000.00 2,715,743.98 0.36
18,552,518.78 244
(zech Republic
8.00%  ENERGO-PRO 25/30 -SR- EUR 2,078,000.00 2,596,157.24 0.34
11.00%  ENERGO-PRO 23/28 -SR-S IN)] 3,850,000.00 4,077,029.61 0.54
6,673,186.85 0.88
Dominican Republic
5.625%  EGE HAINA 21/28 -SR- IN)] 2,000,000.00 1,958,620.16 0.26
1,958,620.16 0.26
Georgia
7.50%  SILKROAD GROUP HOLDING 25/30 -SR- IN)] 1,912,000.00 1,926,341.26 0.25
1,926,341.26 0.25
Hong Kong
2.95%  GLP CHINA HOLDINGS 21/26 -SR-S usb 1,000,000.00 986,042.72 0.13
3.733%  SUB. BANGKOK BANK 19/34 usb 4,000,000.00 3,792,850.64 0.50
3.975%  VANKE REAL ESTATE 17/27 -SR-S usb 400,000.00 300,552.54 0.04
4.00%  SUB. KASIKORNBANK 21/PERP -|R- usb 3,500,000.00 3,437,219.38 0.45
5.40%  SUB. AIA GROUP 24/54 -SR-S usb 4,000,000.00 3,946,906.08 0.52
5.875%  NWD MTN LTD 22/27 usb 200,000.00 168,456.87 0.02
6.75%  SUB. BANK EAST ASIA 24/34 usb 4,000,000.00 4,189,351.00 0.55
16,821,379.23 22
Hungary
7.30%  SUB.OTP BANK 25/35 usb 5,182,000.00 5,514,031.42 0.73
5,514,031.42 0.73

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
India
3.10%  ADANIPORTS & SPECIAL 21/31 -SR-S usb 4,200,000.00 3,743,496.29 0.49
3.90%  POWER FINANCE 19/29 -SR- usb 3,500,000.00 3,420,739.70 0.45
6.375%  MUTHOOT FINANCE 25/30 -SR-S Usb 3,800,000.00 3,855,599.32 0.51
11,019,835.31 1.45
Indonesia
5.315%  FREEPORT INDONESIA 22/32 -SR-S usb 3,500,000.00 3,546,537.96 0.47
5.375%  JAPFA COMFEED 21/26 -SR- (IN)] 3,600,000.00 3,588,185.99 0.47
6.20%  FREEPORT INDONESIA 22/52 -SR-S (IN)] 6,600,000.00 6,776,094.01 0.89
6.375%  PT KRAKATAU 24/29 -SR- (IN)] 7,000,000.00 7,217,157.01 0.95
21,127,974.97 2.78
Ireland
11.125% ARAGVI HOLDING INTERNATIONAL 24/29 -SR-S (IN)] 4,700,000.00 4,735,728.51 0.62
4,735,728.51 0.62
Israel
5.375%  ENERGEAN ISRAEL FINANCE 21/28 -SR- (IN)] 3,000,000.00 2,947,403.67 0.39
6.50%  LEVIATHAN BOND 20/27 -SR- (IN)] 2,400,000.00 2,407,587.58 0.32
8.50%  ENERGEAN ISRAEL 23/33 -SR- (IN)] 2,000,000.00 2,118,074.20 0.28
7,473,065.45 0.99
Kazakhstan
5.75%  KAZMUNAYGAZ NATIONAL 17/47 -SR-S (IN)] 3,000,000.00 2,805,216.66 0.37
6.375%  KAZMUNAYGAZ 18/48 -SR-S (IN)] 5,400,000.00 5,378,737.82 0.71
7.75%  FORTEBANK 25/30 -SR- (IN)] 3,662,000.00 3,755,164.17 0.49
11,939,118.65 1.57
Kuwait
2.75%  SUB. BURGAN BANK 20/31 usb 7,500,000.00 7,292,832.68 0.96
7,292,832.68 0.96
Luxembourg
3.545%  EIG PEARL 22/36 -SR- (IN)] 4,445,000.00 4,039,466.66 0.53
4.375%  MINERVA LUXEMBOURG 21/31 -SR-S (IN)] 4,200,000.00 3,856,144.19 0.51
5.58%  CHILE ELECTRICITY 24/35 -SR- (IN)] 2,205,000.00 2,228,397.58 0.29
5.672%  CHILE ELECTRICITY LUX PM 11 25/35 -SR- (IN)] 1,755,000.00 1,814,535.85 0.24
5.75%  ALTICE FINANCING 21/29 -SR- 144A (IN)] 6,500,000.00 4,880,799.17 0.64
5.853%  GREENSAIF PIPELINES 24/36 -SR- (IN)] 2,220,000.00 2,333,235.23 0.31
6.129%  GREENSAIF PIPELINES 23/38 -SR- (IN)] 3,600,000.00 3,855,427.74 0.51
6.25%  MHP LUX 19/29 -SR- (IN)] 5,000,000.00 4,075,236.00 0.54
6.45%  RAIZEN FUELS 24/34 -SR- (IN)] 2,100,000.00 2,039,815.22 0.27
6.45%  REDE D'ORFIN 25/35 -SR-S (IN)] 3,446,000.00 3,521,913.79 0.46
6.70%  RAIZEN FUELS 25/37 -SR- (IN)] 200,000.00 193,679.36 0.03
6.75%  AEGEA FINANCE 22/29 -SR- (IN)] 4,666,000.00 4,764,656.78 0.63
6.95%  RAIZEN FUELS 24/54 -SR- (IN)] 3,354,000.00 3,111,285.71 0.41
7.625%  AEGEA FINANCE 25/36 -SR- (IN)] 4,416,000.00 4,403,079.93 0.58
7.75%  PUMA INTERNATIONAL FINANCING S.A. 24/29 -SR-S (IN)] 4,400,000.00 4,558,468.90 0.60
8.875%  FSLUXEMBOURG 24/31 -SR-S (IN)] 5,000,000.00 5,273,038.35 0.69
8.875%  SAAVI ENERGIA 25/35 -SR- (IN)] 6,977,000.00 7,519,696.53 0.99
9.00%  AEGEA FINANCE 23/31 -SR-S (IN)] 2,482,000.00 2,629,069.12 0.35
65,097,946.11 8.58

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Mauritius
7.25%  GREENKO MAURITIUS 25/28 -SR- usb 5,600,000.00 5,708,879.01 0.75
7.50%  HEALTH TECHNOLOGY ASSESSMENT GROUP LTD 24/29 -SR- usb 5,200,000.00 5,419,518.88 0.71
11,128,397.89 1.46
Mexico
4.375%  AMERICA MOVIL 12/42 -SR- (IN)] 4,300,000.00 3,773,902.78 0.50
4.75%  1ENOVA 20/51 -SR-S usb 3,300,000.00 2,544,045.34 0.33
5.50%  MEXICO CITY AIRPORT 17/47 -S- (IN)] 6,100,000.00 5,302,134.64 0.70
5.875%  CFE FIBRA E 25/40 -SR- (IN)] 3,716,000.00 3,750,238.11 0.49
7.875%  BUFFALO ENERGY MEXICO 24/39 -SR- (IN)] 4,203,000.00 4,525,294.27 0.60
8.50%  VISTAENERGY 25/33 -SR- (IN)] 3,500,000.00 3,579,248.51 0.47
23,474,863.65 3.09
Mongolia
11.00%  GOLOMT BANK 24/27 -SR- (IN)] 2,500,000.00 2,588,981.55 0.34
2,588,981.55 0.34
Morocco
6.70%  OCP 25/36 -SR- (IN)] 4,327,000.00 4,637,373.33 0.61
4,637,373.33 0.61
Netherlands
3.375%  VEON HOLDING 24/27 -SR- (IN)] 4,834,000.00 4,541,024.84 0.60
3.832%  PROSUS 20/57 -SR- (IN)] 2,000,000.00 1,355,729.38 0.18
4.027%  PROSUS 20/50 -SR-S (IN)] 3,500,000.00 2,454,995.62 0.32
410%  TEVA PHARMACEUTICAL FINANCE 16/46 -SR- (IN)] 3,000,000.00 2,240,646.36 0.29
4.193%  PROSUS 22/32 -SR-S (IN)] 5,940,000.00 5,700,079.30 0.75
450%  BRASKEM NETHERLANDS 17/28 -SR-S (IN)] 1,500,000.00 631,125.50 0.08
5.125%  TEVA PHARMACEUTICAL NETHERLANDS 21/29 -SR- usb 5,500,000.00 5,538,911.07 0.73
5.50%  SUZANO NETHERLANDS 25/36 -SR- usb 5,038,000.00 5,046,718.66 0.66
6.375% VTR FINANCE 20/28 -SR-S Usb 3,400,000.00 3,333,979.85 0.44
7.65%  METINVEST 20/27 -SR- (IN)] 590,000.00 471,304.07 0.06
7.75%  METINVEST 19/29 -SR-S (IN)] 6,200,000.00 4,728,113.80 0.62
8.00%  IHSORT NETHERLANDS PORT HOLDCO 19/27 -SR-S (IN)] 4,000,000.00 2,761,615.79 0.36
8.498%  YINSON BERGEN 25/45 -SR- (IN)] 1,714,000.00 1,843,790.83 0.24
8.947%  YINSON BORONIA 24/42 -SR- (IN)] 2,200,000.00 2,408,186.62 0.32
43,056,221.69 5.65
Nigeria
6.125%  ACCESS BANK NIGERIA 21/26 -SR- (IN)] 6,000,000.00 5,977,171.68 0.79
7.50%  SUB. AFRICA FINANCE 25/PERP -SR-S (IN)] 3,500,000.00 3,493,898.77 0.46
9.125%  SEPLAT PETROLEUM 25/30 -SR- (IN)] 3,700,000.00 3,807,448.26 0.50
13,278,518.71 1.75
Peru
3.25%  SUB.BANCO DE CREDITO DEL PERU 21/31 -SR-S (IN)] 7,500,000.00 7,369,360.80 0.97
5.50%  KALLPA GENERA 25/35 -SR-S (IN)] 4,730,000.00 4,766,104.66 0.63
5.746%  NIAGARA ENERGY 24/34 -SR- (IN)] 3,049,000.00 3,143,534.79 0.41
7.75%  HUNT OIL PERU 25/38 -SR-S (IN)] 7,059,000.00 7,762,442 34 1.02
23,041,442.59 3.03
Philjppines
7.35%  PETRON 25/PERP -SR- (IN)] 2,873,000.00 2,966,052.99 0.39
2,966,052.99 0.39

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Saudi Arabia
3.50%  SAUDI ARABIAN OIL 20/50 -SR- usb 6,000,000.00 3,898,380.66 0.51
5.875%  SAUDI ARABOIL 24/64 -SR-S usb 4,000,000.00 3,941,427.76 0.52
6.50%  SUB. ALINMA 25/PERP -|R- usD 7,286,000.00 7,372,019.03 0.97
15,211,827.45 2.00
Serbia
7.00%  TELEKOM SRBIJA 24/29 -SR-S usb 3,380,000.00 3,439,759.52 0.45
3,439,759.52 0.45
Singapore
450%  SUB.GLOBAL LOG. 21/PERP (IN)] 1,300,000.00 894,495.85 0.12
4.55%  SUB. OCBC(COBO) 25/35 -SR-S usb 8,199,000.00 8,193,156.82 1.08
5.398%  SUB. GREAT EASTERN LIFE ASSURACE 25/PERP -JR- (IN)] 4,000,000.00 4,046,380.92 0.53
5.45%  SUB.NANSHAN 24/34 (IN)] 4,000,000.00 3,970,887.88 0.52
8.625%  MEDCO CYPRESS TREE 25/30 -SR-S (IN)] 2,357,000.00 2,492,801.19 0.33
8.96%  MEDCO MAPLE 23/29 -SR- (IN)] 2,411,000.00 2,521,814.82 0.33
22,119,537.48 291
South Korea
5.75%  SUB. SHINHAN BANK 24/34 -SR- (IN)] 2,200,000.00 2,306,183.48 0.30
5.87% LG ENERGY SOLUTION 25/35 -SR-S (IN)] 7,022,000.00 7,262,568.80 0.96
6.30%  SUB. HANWHA LIFE 25/55 -SR- (IN)] 4,424.000.00 4,639,193.89 0.61
6.375%  SUB. WOORI BANK 24/PERP -SR-S (IN)] 5,415,000.00 5,639,488.30 0.74
19,847,434.47 261
Spain
5.75% AL CANDELARIA 21/33 -SR- (IN)] 8,600,000.00 7,791,418.45 1.02
7,791,418.45 1.02
Taiwan
6.95%  SUB. SHIN KONG SGP 25/35 usb 3,500,000.00 3,775,045.44 0.50
3,775,045.44 0.50
Thailand
3.75%  THAIOIL TREASURY CENTER 20/50 -SR- (IN)] 5,000,000.00 3,609,446.35 0.47
6.056%  SUB. BANGKOK BANK HONG KONG 25/40 (IN)] 4,171,000.00 4,291,522.42 0.56
6.50%  SUB. GC TREASURY CENTER 25/PERP -SR- (IN)] 2,681,000.00 2,721,531.22 0.36
6.875%  MUANGTHAI CAPITAL 24/28 -SR- (IN)] 1,256,000.00 1,274,024.47 0.17
7.55%  MUANGTHAI CAPITAL 25/30 -SR- (IN)] 4,159,000.00 4,317,553.85 0.57
16,214,078.31 213
Togo
8.20%  SUB.BANQUE OUEST AFRICAINE DE DEVELOPPEMENT 25/55 (IN)] 4,481,000.00 4,658,205.22 0.6
4,658,205.22 0.61
Trinidad & Tobago
7.75%  TRINIDAD GENERATION UNLIMITED 25/33 -SR-S (IN)] 4,280,000.00 4,522,602.00 0.59
4,522,602.00 0.59
Turkey
6.375%  EXPORT BANK OF TURKEY 25/30 -SR- (IN)] 6,240,000.00 6,189,596.52 0.81
7.875%  SUB. AKBANK (COB0) 25/35 -SR- (IN)] 3,700,000.00 3,790,654.00 0.50
8.125%  SUB. TURKIYE GARANTI BANK (COBO) 25/36 -SR- (IN)] 4,297,000.00 4,441,098.18 0.58
8.25%  SUB. YAPIVE KREDIT (COBO) 25/PERP -JR- USD 4,200,000.00 4,255,249.11 0.56
8.375%  EREGLIDEMIR VE CELIK 24/29 -SR- USD 3,000,000.00 3,137,393.61 0.41
9.00%  GDZ ELEKTRIK 24/29 -SR- (IN)] 2,500,000.00 2,445,031.53 0.32
9.75%  LIMAK CIMENTO 24/29 -SR- (IN)] 4,480,000.00 4,620,439.53 0.61
28,879,462.48 3.79

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Arab Fmirates
3.625%  SUB.NBKTIER 21/PERP -|R- usb 3,200,000.00 3,138,709.02 0.41
6.623%  SUB. ALDAR PROPERTIES 25/55 usb 3,246,000.00 3,412,201.72 0.45
7.25%  AXIAN TELECOM HOLDING 25/30 Usb 4,034,000.00 4,133,883.66 0.54
8.125%  BINGHATTI (SUK.) 25/30 -SR- Usb 3,893,000.00 3,917,566.11 0.52
9.625%  BINGHATTI 24/27 -SR-S (IN)] 3,813,000.00 3,920,233.99 0.52
18,522,594.50 204
United Kingdom
3.603%  SUB. STANDARD CHATERED 22/33 -S- (IN)] 7,600,000.00 7,036,437.81 0.93
4.866%  SUB. STANDARD CHARTERED 18/33 (IN)] 2,000,000.00 2,006,883.74 0.26
6.097%  STANDARD CHATERED 24/35 -SR- (IN)] 2,469,000.00 2,655,345.75 0.35
6.20%  BIDVEST 25/32 -SR- (IN)] 3,013,000.00 3,037,476.08 0.40
6.20%  VFU FUNDING 20/25 -LPN- -SR-S (IN)] 3,000,000.00 2,157,083.54 0.28
6.25%  ANTOFAGASTA 24/34 -SR- (IN)] 3,072,000.00 3,300,877.76 0.43
8.125%  AZULE ENERGY FINANCE 25/30 -SR- (IN)] 5,300,000.00 5,370,494.88 0.71
8.375%  MAGELLAN CAPITAL HOLDINGS 24/29 -SR- (IN)] 3,613,000.00 3,679,930.93 0.48
9.475%  VEDANTA RESOURCES F 25/30 -SR-S (IN)] 2,415,000.00 2,452,228.65 0.32
9.50%  WE SODA 23/28 -SR- (IN)] 2,794,000.00 2,706,621.42 0.36
10.875% VEDANTA RESOURCES F 24/29 -SR-S (IN)] 3,400,000.00 3,567,810.81 0.47
12.50%  TRIDENT ENGY 24/29 -SR- (IN)] 3,500,000.00 3,657,010.88 0.48
41,628,202.25 5.47
United States
2.125%  SK BATTERY AMERICA 21/26 -SR- (IN)] 3,500,000.00 3,463,681.03 0.46
450%  STILLWATER MG 21/29 -SR- (IN)] 8,000,000.00 7,470,609.84 0.98
5.125%  SUB. BBVA BANCOMER 18/33 -S- (IN)] 5,900,000.00 5,799,599.11 0.76
16,733,889.98 2.20
Uzbekistan
4.85%  UZAUTO MOTORS 21/26 -SR- Usb 4,105,000.00 4,075,088.22 0.54
6.95%  NAVOI MINING AND METALLURGICAL COMPANY 24/31 -SR- (IN)] 4,700,000.00 5,025,633.67 0.66
7.20%  NATIONAL BANK FOR FOREIGN ECONOMIC ACTIVITY OF (IN)] 2,561,000.00 2,650,131.79 0.35
UZBEKISTAN 25/30 -SR-
8.75%  UZBEKNEFTEGAZ 25/30 -SR- (IN)] 3,971,000.00 4,251,864.46 0.56
8.95%  UZBEKISTAN 24/29 -SR- (IN)] 4,280,000.00 4,639,024.46 0.61
20,641,742.60 2.72
TOTALI. 718,626,568.73 94.52
II. Other transferable securities
Bonds
India
8.95%  SAMMAN CAPITAL 25/28 -SR- (IN)] 4,100,000.00 4,109,229.72 0.54
4,109,229.72 0.54
TOTALII. 4,109,229.72 0.54
MIl. Units of investment funds
Luxembourg
PICTET - SOVEREIGN SHORT-TERM MONEY MARKET USD - Z (IN)] 74,123.00 9,616,866.27 1.28
9,616,866.27 1.28
TOTALIII. 9,616,866.27 1.28
Total investments 732,352,664.72 96.34
Cash at banks 14,934,183.29 1.96
Other net assets 12,925,871.91 1.70
Total net assets 760,212,719.92 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EMERGING CORPORATE BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Cayman Islands 11.27  Holding and finance companies 26.74
Luxembourg 9.86  Banks and credit institutions 16.90
Netherlands 5.65 0l 9.85
United Kingdom 547 Public utilities 4.60
British Virgin Islands 431 Mining and steelworks 4.9
Turkey 3.79  Communications 4.00
Mexico 309 Real Estate Shares 2.66
P.eru 303 Transport and freight 2.51
Slngapore 291 Precious metals and stones 2.34
Indon¢?5|a 2178 Miscellaneous 2.34
Uzbekistan 2.72 Internet, software and IT services 2.33
South Korea 2.61 Insurance 777
United Arab Emirates 2.44 .
Colombia 21 Stamlgss steel . _ 1.70
Hong Kong 29 Borlds |s.sued by countries or cities 1.68
United States 220 Units of investment funds 1.28
Argentina 220 Construction of machines and appliances 117
Thailand 213 Mortgage and funding institutions 1.04
Saudi Arabia 200  Pharmaceuticals and cosmetics 1.02
India 199  Electronics and electrical equipment 0.96
Chile 198  Chemicals 0.92
Bermuda 1.97  Utilities 0.79
Nigeria 1.75  Consumer products 0.70
Kazakhstan 1.57  Construction and building materials 0.61
Mauritius 146 Miscellaneous trade 0.59
Canada 1.24  Gastronomy 0.55
Brazil 1.06  Automobiles 0.54
Spain 1.02 Food and soft drinks 0.50
China 101 Energy equipment & services 0.49
Israel 0.9 Agriculture and fisheries 0.47
Kuwait 096 Finance 0.44
Czech Republic 088 \iscellaneous consumer goods 0.06
Hungary 0.73 9634
Ireland 0.62
Morocco 0.61
Togo 0.61
Trinidad & Tobago 0.59
Taiwan 0.50
Serbia 0.45
Philippines 0.39
Mongolia 0.34
Dominican Republic 0.26
Georgia 0.25

96.34

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM CORPORATE BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Australia
0.669%  SUB.ANZ 21/31 EUR 2,000,000.00 1,976,880.26 0.16
0.766%  SUB. WESTPAC BANKING 21/31 -SR- EUR 1,219,000.00 1,204,367.79 0.10
1.50%  AUSNET SERVICES 15/27 EUR 3,239,000.00 3,190,415.91 0.26
1.625%  SUB. AUSNET SERVICES 21/81 EUR 6,288,000.00 6,203,154.00 0.50
2.00%  APAINFRASTRUCTURE 15/27 -SR-S EUR 1,039,000.00 1,031,149.10 0.08
3.125%  AURIZON NETWORK 16/26 -SR- EUR 3,619,000.00 3,638,968.63 0.30
3.706%  SUB. AUSTRALIA AND NEW ZEALAND BANKING GROUP 25/35 EUR 5,500,000.00 5,557,612.61 0.45
22,802,548.30 1.85
Austria
0.875%  VOLKSBANK WIEN 21/26 -SR- EUR 1,100,000.00 1,091,409.09 0.09
1.625%  SUB. ERSTE GROUP BANK 20/31 EUR 5,000,000.00 4,958,160.40 0.40
2.50%  SUB. OMV 20/PERP -JR- EUR 4,300,000.00 4,282,206.21 0.35
2.875%  SUB. RAIFFEISEN 20/32 EUR 3,000,000.00 2,984,150.46 0.24
3.125%  BAWAG P.S.K. BANK 24/29 -SR- EUR 7,500,000.00 7,578,922.65 0.63
3.625%  SUB. ERSTE GROUP BANK 25/35 EUR 7,300,000.00 7,280,857.21 0.59
3.875%  RAIFFEISEN BANK 24/30 -SR- EUR 7,200,000.00 7,368,791.69 0.60
4.00%  SUB.ERSTE GROUP BANK 22/33 EUR 1,000,000.00 1,017,889.36 0.08
4125%  BAWAG P.S.K.23/27 -SR- EUR 4,100,000.00 4,185,746.21 0.34
4.625%  RAIFFEISEN BANK 24/29 -SR- EUR 3,200,000.00 3,333,488.67 0.27
4.75%  RAIFFEISEN BANK 23/27 -SR- EUR 1,000,000.00 1,006,919.07 0.08
4.75%  VOLKSBANK WIEN 23/27 -SR- EUR 2,900,000.00 2,989,390.44 0.24
6.00%  SUB. UNIQA INSURANCE GROUP 15/46 -|R-S EUR 2,800,000.00 2,869,321.48 0.23
6.75%  SUB. BAWAG GROUP 23/34 EUR 7,100,000.00 7,812,158.26 0.64
7.375%  SUB. RAIFFEISEN BANK 22/32 EUR 3,800,000.00 4,102,549.96 0.33
62,861,961.16 51
Belgium
3.50%  SUB.AG INSURANCE 15/47 EUR 1,600,000.00 1,625,637.78 0.13
3.75%  BARRY CALLEBAUT 25/28 -SR-S EUR 3,200,000.00 3,245,417.22 0.26
4.875%  SUB. KBC GROUP 23/33 EUR 2,600,000.00 2,706,044.69 0.22
5.75%  CRELAN 23/28 -SR-S EUR 1,000,000.00 1,067,615.23 0.09
6.00%  SUB. KBC GROUP (COBO) 25/PERP -|R- EUR 3,000,000.00 3,087,541.59 0.25
11,732,256.51 0.95
Bermuda
6.625%  ATHORA NL 23/28 -SR- EUR 3,000,000.00 3,247,339.92 0.26
3,247,339.92 0.26
Croatia
0.75%  ERSTE & STEIEMARKISCHE 21/28 -SR- EUR 1,500,000.00 1,436,792.58 0.12
4.875%  ERSTE GROUP BANK 24/29 -SR- EUR 1,000,000.00 1,035,059.21 0.08
2,471,851.79 0.20
Czech Republic
1.698%  EP INFRASTRUCTURE 19/26 -SR- EUR 2,000,000.00 1,984,669.56 0.16
2.045%  EP INFRASTRUCTURE 19/28 -SR-S EUR 4,666,000.00 4,535,396.47 0.37
6.651%  EPHFINANCING INTERNATIONAL 23/28 -SR-S EUR 4,548,000.00 4,950,648.31 0.40
11,470,714.34 0.93
Denmark
0.25%  JYSKE BANK 21/28 -SR-S EUR 1,155,000.00 1,121,030.30 0.09
0.75%  NYKREDIT REALKREDIT 20/27 -SR- EUR 1,574,000.00 1,541,909.16 0.13
2.875%  JYSKE BANK 24/29 -SR- EUR 3,270,000.00 3,279,361.39 0.27
The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Denmark (continued)
3.00%  SYDBANK 25/29 -SR- EUR 4,224,000.00 4,228,593.01 0.34
3.625%  ARBEJDERNES LANDSBANK 25/30 -SR- EUR 6,500,000.00 6,548,501.25 0.53
4.875%  ARBEJDERNES 24/29 -SR- EUR 2,800,000.00 2,910,125.20 0.24
5.50%  SUB.NYKREDIT REALKREDIT 22/32 EUR 1,000,000.00 1,046,575.31 0.08
20,676,095.62 1.68
Estonia
3.551%  LUMINOR HOLDING 25/29 -SR- EUR 2,626,000.00 2,640,712.72 0.21
4.042%  LUMINOR BANK 24/28 -SR- EUR 4,348,000.00 4,417,576.65 0.36
5.375%  LHV GROUP 24/28 -SR- EUR 4,029,000.00 4131,172.34 0.34
11,189,461.71 0.91
France
FRN SOCIETE GENERALE 25/31 -SR- EUR 3,600,000.00 3,667,311.00 0.30
0.50%  BNP PARIBAS 20/28 -SR-S EUR 2,100,000.00 2,043,053.99 0.17
0.50%  BPCE 22/28 -SR- EUR 12,200,000.00 11,892,153.98 0.98
0.625%  CREDIT AGRICOLE 22/28 -SR- EUR 2,000,000.00 1,954,052.82 0.16
0.625%  SOCIETE GENERALE 21/27 -SR- EUR 3,000,000.00 2,936,668.20 0.24
0.875%  BNP PARIBAS 21/33 EUR 7,200,000.00 6,746,135.04 0.55
1.00%  SUB.SOCIETE GENERALE 20/30 EUR 2,000,000.00 1,995,262.68 0.16
1.125%  RCIBANQUE 20/27 -SR-S EUR 1,000,000.00 981,579.99 0.08
1.125%  SUB. SOCIETE GENERAL 21/31 -S- EUR 6,200,000.00 6,119,949.63 0.50
1.375%  ENGIE 17/29 -SR- EUR 4,000,000.00 3,826,391.68 0.31
150%  ENGIE17/28 -SR- EUR 100,000.00 97,608.22 0.01
1.50%  SUB. ARKEMA 20/PERP -|R-S EUR 3,000,000.00 2,990,328.51 0.24
1.50%  SUB.BPCE 21/42 EUR 11,200,000.00 11,019,511.10 0.90
1.625%  SUB.TOTAL 21/PERP -JR- EUR 1,000,000.00 966,674.39 0.08
1.75%  BPCE 22/27 -SR- EUR 1,100,000.00 1,089,406.30 0.09
1.75%  SUB. ORANGE 19/PERP -|R- EUR 900,000.00 884,721.19 0.07
1.875%  ALTAREA 19/28 -SR-S EUR 4,300,000.00 4,205,411.95 0.34
2.00%  SUB.TOTALENERGIES 22/PERP -JR- EUR 5,164,000.00 5,093,430.07 0.41
2.25%  SUB.BPCE22/32S EUR 2,300,000.00 2,277,811.19 0.18
2.25%  VEOLIA ENVIRONNEMENT 20/PERP -JR- EUR 5,500,000.00 5,481,083.91 0.44
2.375%  ACCOR 21/28 -SR- EUR 3,000,000.00 2,953,979.85 0.24
2.50%  SUB.BNP PARIBAS 22/32 EUR 3,100,000.00 3,080,476.91 0.25
2.625%  RESEAU DE TRANSPORT ET D'ELECTRICITE 25/29 -SR- EUR 2,700,000.00 2,685,029.77 0.22
2.625%  SCHNEIDER ELECTRIC 25/29 -SR- EUR 2,100,000.00 2,092,146.13 0.17
2.75%  COMPAGNIE DE SAINT - GOBAIN 25/28 -SR- EUR 2,300,000.00 2,311,981.94 0.19
2.75%  ORANGE 25/29 -SR- EUR 3,400,000.00 3,404,817.09 0.28
2.875%  CARREFOUR 25/28 -SR- EUR 1,200,000.00 1,202,082.28 0.10
2.875%  PUBLICIS GROUPE 25/29 -SR- EUR 3,100,000.00 3,104,069.56 0.25
3.00%  SOCIETE GENERALE 24/27 -SR- EUR 3,200,000.00 3,223,365.34 0.26
3.054%  TRANSDEV 25/28 -SR- EUR 3,100,000.00 3,112,910.26 0.25
3.125%  KERING 25/29 -SR- EUR 4,500,000.00 4,516,973.82 0.37
3.369%  SUB.TOTAL 16/PERP -JR-S EUR 2,000,000.00 2,008,224.54 0.16
3.375%  HOLDING D'INFRASTRUSTURE DE TRANSPORT 25/29 -SR- EUR 3,500,000.00 3,538,452.93 0.29
3.375%  SOCIETE GENERALE 25/30 -SR- EUR 7,500,000.00 7,555,430.70 0.62
3.50%  BANQUE STELLANTIS 24/27 -SR- EUR 1,000,000.00 1,014,993.28 0.08
3.50%  RCIBANQUE 25/28 -SR- EUR 5,531,000.00 5,603,545.20 0.45
3.625%  SUB. SCOR 16/48 -|R- EUR 1,600,000.00 1,621,108.75 0.13
3.704%  ALTRAD INVESTMENT AUTHORITY 25/29 -SR- EUR 7,400,000.00 7,462,243.69 0.61

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
France (continued)
3.7796% SUB. BNP PARIBAS 25/36 EUR 5,400,000.00 5,394,980.70 0.44
3.875%  ALD 24/27 -SR- EUR 2,500,000.00 2,547,860.60 0.21
3.875%  ALD 24/28 -SR- EUR 1,900,000.00 1,952,461.07 0.16
3.875%  SUB. AXA SA 14/PERP -JR-S EUR 2,972,000.00 2,972,432.63 0.24
4.00%  SUB.BANQUE FEDERATIVE DU CREDIT MUTUEL 25/35 EUR 9,200,000.00 9,315,912.09 0.77
412%  SUB.TOTAL ENERGIES 24/PERP -JR- EUR 6,825,000.00 6,956,274.03 0.56
4.25%  SUB. ARKEMA 25/PERP EUR 3,600,000.00 3,612,510.61 0.29
4371%  SUB. VEOLIA ENVIRONNEMENT 25/PERP EUR 2,300,000.00 2,350,650.88 0.19
450%  RCIBANQUE 23/27 -SR- EUR 2,000,000.00 2,045,385.50 0.17
4.625%  RCIBANQUE 23/26 -SR- EUR 3,453,000.00 3,508,830.90 0.28
4.75%  SUB.SOCIETE GENERALE (COBO) 21/PERP 144A (IN)] 3,000,000.00 2,531,152.99 0.21
5.00%  SUB. ORANGE 14/PERP -JR-S EUR 839,000.00 857,006.97 0.07
5.50%  PRAEMIA HEALTH 23/28 -SR- EUR 3,600,000.00 3,835,181.12 0.31
184,641,017.97 15.03
Germany
0.25%  VONOVIA 21/28 -SR- EUR 3,100,000.00 2,894,904.19 0.23
1.625%  DEUTSCHE BANK 20/27 -SR-S EUR 4,100,000.00 4,051,726.44 0.33
1.625%  SUB. ENBW ENERGIE 19/79 -JR- EUR 5,600,000.00 5,470,641.23 0.44
1.875%  DEUTSCHE BANK 22/28 -SR- EUR 1,100,000.00 1,089,321.50 0.09
1.875%  SUB. ENBW 20/80 EUR 2,000,000.00 1,988,404.84 0.16
2.00%  SUB.DEUTSCHE BOERSE 22/48 EUR 4,000,000.00 3,905,080.44 0.32
2.25%  SUB.TALANX 17/47 EUR 2,000,000.00 1,964,420.02 0.16
2.625%  COMMERZBANK 24/28 -SR- EUR 3,000,000.00 3,009,288.15 0.24
2.625%  DEUTSCHE BANK 25/28 -SR- EUR 10,000,000.00 9,976,972.30 0.82
2.75%  FRESENIUS SE 25/29 -SR- EUR 3,227,000.00 3,208,328.51 0.26
2.75%  ROBERT BOSCH FINANCE 25/28 -SR- EUR 4,300,000.00 4,313,427.48 0.35
2.75%  VOLKSWAGEN BANK 25/28 -SR- EUR 2,000,000.00 1,994,220.26 0.16
2.875%  CONTINENTAL 25/28 -SR- EUR 1,493,000.00 1,497,851.65 0.12
2.875%  CONTINENTAL 25/29 -SR- EUR 1,535,000.00 1,534,668.81 0.12
3.00%  AMPRION 25/29 -SR- EUR 4,400,000.00 4,420,686.07 0.36
3.00%  COMMERZBANK 22/27 -SR- EUR 1,000,000.00 1,005,859.42 0.08
3.00%  DEUTSCHE BANK 25/29 -SR- EUR 3,500,000.00 3,506,329.16 0.28
3.00%  DEUTSCHE LUFTHANSA 20/26 -SR- EUR 2,600,000.00 2,606,406.09 0.21
3.075%  EUROGRID 24/27 -SR- EUR 2,300,000.00 2,324,952.59 0.19
3.125%  COMMERZBANK 25/30 -SR- EUR 4,700,000.00 4,715,780.34 0.38
3.125%  FRESENIUS MEDICAL CARE 25/28 -SR- EUR 1,629,000.00 1,643,763.42 0.13
3.125%  VOLKSWAGEN BANK 25/29 -SR- EUR 5,400,000.00 5,397,623.62 0.44
3.25%  VOLKSWAGEN FINANCIAL SERVICES 24/27 -SR- EUR 4,800,000.00 4,842,106.85 0.39
3.625%  INFINEON TECH 19/68 -S- EUR 100,000.00 100,752.92 0.01
3.625%  LUFTHANSA 24/28 -SR- EUR 5,330,000.00 5,494,395.64 0.45
3.875%  SUB. MERCK KGAA 24/54 -|R- EUR 6,200,000.00 6,273,795.07 0.51
3.875%  VOLKSWAGEN LEASING 24/28 -SR- EUR 5,295,000.00 5,451,037.93 0.44
4.00%  DEUTSCHE BANK 24/28 -SR- EUR 2,300,000.00 2,348,743.05 0.19
4.00%  SUB.DEUTSCHE BANK 22/32 EUR 11,800,000.00 11,953,687.57 0.98
4125%  SUB. RWE 25/55 EUR 2,800,000.00 2,840,480.47 0.23
4.25%  SUB. EVONIK IND 25/55 EUR 2,100,000.00 2,100,043.79 0.17
4.375%  VOLKSWAGEN BANK 23/28 -SR- EUR 4,600,000.00 4,768,020.75 0.39
450%  HAMBURG COMMERCIAL 24/28 -SR- EUR 3,000,000.00 3,110,818.92 0.25
4.625% COMMERZBANK 22/28 -SR- EUR 4,000,000.00 4,122,960.40 0.33

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Germany (continued)
5.25%  COMMERZBANK 23/29 -SR- EUR 1,400,000.00 1,483,783.00 0.12
6.50%  SUB. COMMERZBANK 22/32 -S- EUR 4,000,000.00 4,270,262.88 0.35
7.00%  SUB.BAYERISCHE LANDESBANK 23/34 EUR 3,300,000.00 3,643,982.03 0.30
135,325,527.80 10.98
Greece
2.75%  NATIONAL BANK OF GREECE 25/29 -SR- EUR 3,574,000.00 3,565,113.36 0.29
2.875%  EUROBANK 25/28 -SR- EUR 1,856,000.00 1,860,124.16 0.15
3.00%  PIRAEUS BANK 25/28 -SR- EUR 2,021,000.00 2,028,540.19 0.16
3.25%  EUROBANK ERGA 24/30 -SR- EUR 4,128,000.00 4,145,702.85 0.34
4.50%  NATIONAL BANK GREECE 24/29 -SR- EUR 4,245,000.00 4,424,789.76 0.36
4.625%  PIRAEUS BANK 24/29 -SR- EUR 3,171,000.00 3,317,204.38 0.27
6.875%  ALPHA BANK 23/29 -SR- EUR 3,000,000.00 3,318,085.02 0.27
22,659,559.72 1.84
Hungary
4.75%  OTP BANK 24/28 -SR- EUR 5,819,000.00 5,989,635.42 0.49
5,989,635.42 0.49
Ireland
0.45%  DXCCAPITAL 21/27 -SR- EUR 1,721,000.00 1,643,860.24 0.13
0.50%  AIBGROUP 21/27 -SR- EUR 1,077,000.00 1,054,380.78 0.09
1.375%  SUB. BANK OF IRELAND 21/31 EUR 6,257,000.00 6,199,567.69 0.50
2.25%  AIBGROUP 22/28 -SR- EUR 1,073,000.00 1,069,415.93 0.09
2.75%  VODAFONE IF 25/29 -SR- EUR 5,446,000.00 5,439,631.34 0.44
2.875%  SUB. AIB GROUP 20/31 EUR 5,643,000.00 5,648,522.52 0.46
3.875%  GRENKE FIN 25/28 -SR- EUR 2,234,000.00 2,233,390.12 0.18
3.875%  SUB. PERMANENT TSB 25/35 EUR 4,470,000.00 4,468,615.86 0.36
4.875%  BANK IRELAND 23/28 -SR- EUR 932,000.00 970,313.59 0.08
6.75%  SUB. BANK OF IRELAND 22/33 EUR 2,000,000.00 2,147,385.58 0.17
7.875%  GRENKE FINANCE 23/27 -SR- EUR 4,414,000.00 4,708,411.11 0.38
35,583,494.76 2.88
Mtaly
0.75%  MEDIOBANCA 21/28 -SR- EUR 1,000,000.00 958,078.07 0.08
1.375%  TERNA17/27 -SR-S EUR 1,025,000.00 1,007,065.42 0.08
1.625%  NEXI21/26 -SR- EUR 1,523,000.00 1,514,730.63 0.12
2.00%  SUB.ENISPA 21/PERP -JR- EUR 2,136,000.00 2,097,506.23 0.17
2.25%  SUB.ENEL SPA 20/PERP EUR 2,540,000.00 2,516,077.52 0.20
2.375%  SUB. TERNA RETE 22/PERP -JR- EUR 3,943,000.00 3,867,441.99 0.31
2.731%  SUB. UNICREDIT 20/32 -S- EUR 3,115,000.00 3,108,340.07 0.25
330%  UNICREDIT S.P.A. 25/29 -SR- EUR 6,621,000.00 6,702,022.50 0.54
3.375%  SNAM 24/28 -SR- EUR 2,506,000.00 2,555,054.85 0.21
3.50%  UNIPOL GRUPPO 17/27 -SR- EUR 982,000.00 1,000,105.79 0.08
3.625%  BCAMPSS 24/30 -SR- EUR 3,354,000.00 3,418,796.13 0.28
3.625%  PRYSMIAN 24/28 -SR- EUR 3,843,000.00 3,916,696.63 0.32
3.875%  LEASYS SPA 24/27 -SR- EUR 2,645,000.00 2,706,323.32 0.22
3.875%  UNICREDIT SPA 24/28 -SR- EUR 5,248,000.00 5,360,624.39 0.44
4.25%  SUB. CATTOLICA ASSICURAZIONI 17/47 -S- EUR 1,900,000.00 1,948,375.86 0.16
4.25%  SUB.ENEL 25/PERP EUR 3,852,000.00 3,919,965.30 0.32
450%  SUB.IREN 25/PERP EUR 2,462,000.00 2,526,434.38 0.21
4.596%  SUB. ASSICURAZIONI GENERALI 14/PERP -S- EUR 163,000.00 163,388.02 0.01
4.625%  LEASYS SPA 23/27 -SR- EUR 1,940,000.00 1,988,763.10 0.16
4.875%  MEDIOBANCA 23/27 -SR- EUR 1,000,000.00 1,021,143.08 0.08

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
ltaly (continued)
5.00%  SUB. A2A 24/PERP-SR- EUR 7,351,000.00 7,670,725.79 0.63
5.25%  SUB. PRYSMIAN 25/PERP -SR- EUR 3,202,000.00 3,343,763.14 0.27
5.50%  SUB.ASSICURAZIONI GENERALI 15/47 EUR 2,000,000.00 2,104,936.44 0.17
6.375%  ICCREA BANCA 22/27 -SR- EUR 1,829,000.00 1,894,391.19 0.15
7.75%  SUB.INTESA (COCO) 17/PERP -|R-S EUR 4,400,000.00 4,623,985.70 0.38
71,934,735.54 5.84
Japan
2.906%  NTT FINANCE 25/29 -SR- EUR 5,411,000.00 5,432,399.96 0.44
4.867%  NORINCHUKIN 22/27 -SR-S usb 3,356,000.00 2,884,849.19 0.23
8,317,249.15 0.67
Latvia
3.875%  CITADELE BANK 25/29 -SR- EUR 4,086,000.00 4,100,452.55 0.33
4,100,452.55 0.33
Luxembourg
0.375%  AROUNDTOWN 21/27 -SR- EUR 3,000,000.00 2,888,649.45 0.23
0.375%  AXA LOGISTICS 21/26 -SR- EUR 2,645,000.00 2,581,979.44 0.21
0.875%  SES19/27 -SR- EUR 1,061,000.00 1,019,040.25 0.08
1.00%  BLACKSTONE 21/28 -SR- EUR 1,171,000.00 1,114,452.87 0.09
1.00%  BLACKSTONE PR 21/26 -SR- EUR 2,000,000.00 1,970,849.06 0.16
1.25%  BLACKSTONE PROPERTY PARTNERS 20/27 -SR- EUR 1,000,000.00 979,240.38 0.08
1.50%  GRAND CITY PROPERTIES 18/27 -SR-S EUR 1,900,000.00 1,867,268.83 0.15
1.625%  CPIPROPERTY (FR/RAT) 19/27 -SR-S EUR 3,515,000.00 3,488,419.64 0.28
2.50%  TYCO ELECTRONICS 25/28 -SR- EUR 1,600,000.00 1,602,616.88 0.13
2.875%  TRATON FINANCE LUXEMBOURG 25/28 -SR- EUR 2,300,000.00 2,296,305.17 0.19
3.25%  AROUNDTOWN 25/31 -SR- EUR 7,900,000.00 7,695,229.71 0.63
4.25%  LOGICOR FINANCING 24/29 -SR- EUR 4,530,000.00 4,695,144.64 0.38
4.375%  GRAND CITY 24/30 -SR- EUR 2,700,000.00 2,804,088.73 0.23
4.625%  LOGICOR FINANCING 24/28 -SR- EUR 2,430,000.00 2,528,335.17 0.21
4.75%  CPIPROPERTY GROUP 25/30 -SR- EUR 3,237,000.00 3,162,555.89 0.26
4.80%  AROUNDTOWN 24/29 -SR- EUR 6,500,000.00 6,834,141.21 0.55
6.75%  SUB. EUROFINS SCIENTIFIC 23/PERP -JR- EUR 4,172,000.00 4,463,407.86 0.36
7.00%  CPIPROPERTY GROUP 24/29 -SR- EUR 1,841,000.00 1,976,533.85 0.16
53,968,259.03 4.38
Mexico
3.125%  CEMEX 19/26 -S- EUR 1,831,000.00 1,830,401.06 0.15
1,830,401.06 0.15
Netherlands
0.875%  SIKA CAPITAL 19/27 S8YR -SR-S EUR 2,688,000.00 2,624,063.12 0.21
1.00%  HEIMSTADEN BOSTAD 21/28 -SR- EUR 4,994,000.00 4,751,952.56 0.39
1.00%  SUB.ADECCO IFS 21/82 EUR 5,072,000.00 4,924,033.33 0.40
1.00%  SUB.ING GROUP 21/32 EUR 3,500,000.00 3,374,602.63 0.27
1.25%  CITYCON TREASURY 16/26 -SR- EUR 565,000.00 554,888.20 0.05
1.25% (TP 21/29 -SR- EUR 2,430,000.00 2,276,149.00 0.18
1.35%  WPCEUROBOND 19/28 -SR- EUR 3,000,000.00 2,894,622.72 0.23
1.362%  UPJOHN FINANCE 20/27 -SR- EUR 2,502,000.00 2,445,527.26 0.20
1.375%  HEIMSTADEN BOSTAD 20/27 -SR- EUR 1,950,000.00 1,913,140.55 0.16
1.45%  SUB.IBERDROLA INTERNATIONAL 21/PERP -JR- EUR 2,900,000.00 2,841,358.29 0.23
1.874%  SUB.IBERDROLA INTERNATIONAL 20/PERP -JR- EUR 2,000,000.00 1,991,749.20 0.16
1.875%  VOLKSWAGEN INTERNATIONAL FINANCE 17/27 -SR-S EUR 1,000,000.00 988,838.52 0.08
2.125%  WPCEUROBOND 18/27 -SR- EUR 2,500,000.00 2,477,315.45 0.20

The accompanying notes form an integral part of these financial statements.
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PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Netherlands (continued)
2.375%  NOVO NORDISK FINANCE 25/28 -SR- EUR 4,487,000.00 4,475,568.87 0.36
2.50%  SUB.REPSOL INTERNATIONAL FINANCE 21/PERP EUR 2,918,000.00 2,900,091.24 0.24
2.625%  BMW FINANCE 25/28 -SR- EUR 6,194,000.00 6,206,574.38 0.50
2.625%  ENEL FINANCE 25/28 -SR- EUR 2,002,000.00 2,006,234.71 0.16
2.625%  SIEMENS FINANCIERINGS 25/29 -SR- EUR 3,200,000.00 3,207,932.90 0.26
2.75%  ACHMEA BANK 24/27 -SR- EUR 2,100,000.00 2,109,251.99 0.17
2.75%  PACCAR FINANCIAL 25/28 -SR- EUR 2,611,000.00 2,619,593.27 0.21
2.875%  PFIZER 25/29 -SR- EUR 2,090,000.00 2,102,380.53 0.17
3.00%  ENBWINTERNATIONAL FINANCE 24/29 -SR- EUR 6,072,000.00 6,129,629.47 0.50
3.00%  MERCEDES-BENZ INTERNATIONAL FINANCE 24/27 -SR- EUR 3,409,000.00 3,446,998.76 0.28
3.125% DSV FINANCE 24/28 -SR- EUR 5,269,000.00 5,340,284.04 0.43
3.125%  TOYOTA MOTOR FINANCE NETHERLANDS 24/27 -SR- EUR 3,192,000.00 3,221,211.49 0.26
3.125%  TOYOTA MOTOR FINANCE NETHERLANDS 25/28 -SR- EUR 2,209,000.00 2,238,700.84 0.18
3.25%  MERCEDES-BENZ INTERNATIONAL FINANCE 24/27 -SR- EUR 3,356,000.00 3,406,194.35 0.28
3.375%  SUB.ELM BV FOR HELVETIA 17/47 EUR 979,000.00 983,167.96 0.08
3.50%  SUB.ARGENTUM 16/46 -|R-S EUR 5,228,000.00 5,261,724.68 0.43
3.748%  SUB. VOLKSWAGEN INTERNATIONAL FINANCE 22/PERP EUR 3,900,000.00 3,897,570.69 0.32
3.875%  SUB.VOLKSWAGEN INTL FINANCE 17/PERP EUR 1,000,000.00 1,002,129.52 0.08
3.97%  SANDOZ FINANCE 23/27 -SR- EUR 6,919,000.00 7,054,779.01 0.57
4.00%  TOYOTAMOTOR FINANCE NETHERLANDS 23/27 -SR- EUR 5,003,000.00 5,117,437.92 0.42
4.25%  SARTORIUS FINANCE 23/26 -SR- EUR 4,700,000.00 4,771,562.25 0.39
4.25%  VOLKSWAGEN INTERNATIONAL FINANCE 22/28 -SR- EUR 4,000,000.00 4,120,195.44 0.33
450%  SUB.ELM SWISS LIFE 16/PERP '228' -S- EUR 932,000.00 958,413.63 0.08
4.625%  SUB. ASR NEDERLAND (COC0)17/PERP -JR- EUR 2,189,000.00 2,220,474.51 0.18
4.625%  SUB.RABOBANK 18/PERP -|R-S EUR 3,200,000.00 3,211,657.95 0.26
4.625%  SUB. TENNET 24/PERP -|R- EUR 3,622,000.00 3,738,782.23 0.30
4.625%  SUB. VOLKSWAGEN INTL FINANCE 18/PERP -JR- EUR 3,200,000.00 3,251,466.11 0.26
4.625%  VOLKSWAGEN INTERNATIONAL FIN. 14/PERP -|R- EUR 4,886,000.00 4,913,879.66 0.40
4.875%  SUB. ABERTIS INFRAESTRUCTURAS FINANCE 24/PERP EUR 3,400,000.00 3,509,864.27 0.28
5.125%  SUB. ABN AMRO BANK 22/33 EUR 5,200,000.00 5,431,592.56 0.44
5.375%  SUB. ATHORA NETHERLANDS 22/32 -JR- EUR 4,447,000.00 4,599,793.58 0.37
5.493%  SUB. VOLKSWAGEN INTERNATIONAL FINANCE 25/PERP -SR- EUR 3,200,000.00 3,304,519.84 0.27
6.50%  EASTERN EUROPEAN ELECTRIC 25/30 -SR- EUR 1,805,000.00 1,888,833.13 0.15
7.00%  SUB.DE VOLKSBANK 22/PERP EUR 2,300,000.00 2,410,692.97 0.20
155,117,425.58 12.57
New Zealand
3.527%  ANZ NEW ZEALAND 24/28 -SR- EUR 3,028,000.00 3,098,848.78 0.25
3,098,848.78 0.25
Norway
0.375%  SPAREBANK 21/27 S24 T1 -SR- EUR 2,000,000.00 1,969,209.78 0.16
4.625%  PUBLIC PROPERTY INVEST 24/30 -SR- EUR 4,921,000.00 5,057,036.62 0.41
7,026,246.40 0.57

The accompanying notes form an integral part of these financial statements.
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PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY QUANTITY/NOMINAL ~ MARKET VALUE (NOTE2) % OF NET
ASSETS
Poland
3.375%  PKO BANK POLSKI 25/28 -SR- EUR 4,414,000.00 4,456,001.46 0.36
3.875%  PKO BANK POLSKI 24/27 -SR- EUR 2,290,000.00 2,312,888.32 0.19
4.50%  PKO BANK POLSKI 24/28 -SR- EUR 4,021,000.00 4,109,402.73 0.33
4.778%  SUB. MBANK 25/35 EUR 3,900,000.00 3,998,131.72 0.32
5.308%  BANK MILLENNIUM 24/29 -SR- EUR 4,855,000.00 5,106,344.22 0.41
5.50%  BANKPEKAO 23/27 -SR- EUR 2,601,000.00 2,685,043.98 0.22
8.375%  MBANK23/27 -SR- EUR 2,700,000.00 2,834,017.63 0.23
9.875%  BANK MILLENNIUM 23/27 -SR- EUR 2,626,000.00 2,809,765.64 0.23
28,311,595.70 2.29
Portugal
3.125%  BANCO COMERCIAL PORTUGUES 24/29 -SR- EUR 3,200,000.00 3,224,641.86 0.26
3.50%  CEMG 25/29 -SR- EUR 2,500,000.00 2,522,353.75 0.20
3.50%  NOVO BANCO 24/29 -SR- EUR 5,500,000.00 5,604,334.67 0.45
3.625%  CAIXA CENTRAL DE CREDITO AGRICULA 25/30 -SR- EUR 1,800,000.00 1,821,227.09 0.15
3.875%  ENERGIAS DE PORTUGAL 23/28 -SR- EUR 2,100,000.00 2,169,522.35 0.18
4.25%  NOVO BANCO 24/28 -SR- EUR 3,000,000.00 3,069,906.93 0.25
4.25%  SUB. FIDELIDADE 21/31 EUR 5,100,000.00 5,163,874.08 0.42
7.75%  SUB.FIDELIDADE 24/PERP -JR- EUR 3,800,000.00 4,174,360.69 0.34
27,750,221.42 2.25
Slovenia
3.50%  NOVALJU 25/29 -SR- EUR 2,300,000.00 2,324,508.13 0.19
2,324,508.13 0.19
Spain
0.20%  BANCO SANTANDER 21/28 -SR-S EUR 1,100,000.00 1,043,134.06 0.08
0.50%  KUTXABANK 21/27 -SR- EUR 500,000.00 489,730.54 0.04
1.125%  BANKIA 19/26 -SR-S EUR 1,100,000.00 1,085,946.79 0.09
1.25%  SUB.BANKINTER 21/32 EUR 3,100,000.00 3,012,619.28 0.24
1.25%  SUB. CAIXABANK 21/31 EUR 2,100,000.00 2,084,252.02 0.17
1.75%  BCO CREDITO DE SOCIAL COOPERATIVO 21/28 -SR- EUR 1,000,000.00 988,784.47 0.08
2.50%  SUB.BANCO DE SABADELL 21/31 EUR 1,000,000.00 999,518.68 0.08
3.25%  BANCO SANTANDER 24/29 -SR- EUR 6,900,000.00 6,986,125.80 0.57
3.352%  INTERNATIONAL CONSOLIDATED AIRLINES 25/30 -SR- EUR 1,900,000.00 1,905,985.06 0.15
3.375%  ABERTIS INFRAESTRUCTURAS 19/26 -SR- GBP 4,400,000.00 4,971,648.65 0.40
3.375%  BANCO SABADELL 25/32 -SR- EUR 2,600,000.00 2,611,266.27 0.21
3.50%  BANCO SANTANDER 24/28 -SR- EUR 1,000,000.00 1,013,914.98 0.08
3.50%  CARREFOUR 25/28 -SR- EUR 7,900,000.00 7,941,917.08 0.65
3.625%  CELLNEX FINANCE COMPANY S.A. 24/29 -SR- EUR 1,600,000.00 1,637,524.99 0.13
4.375%  IBERCAJA BANCO 24/28 -SR- EUR 5,300,000.00 5,459,309.89 0.44
4.375%  SUB.MAPFRE 17/47 EUR 2,200,000.00 2,249,113.97 0.18
4.625%  BANCO SANTANDER 23/27 -SR- EUR 2,500,000.00 2,556,053.88 0.21
4.625%  CAIXABANK 23/27 -SR- EUR 4,100,000.00 4,156,604.40 0.34
4.625%  SUB. REDEIA CORPORACION 23/PERP -SR- EUR 2,000,000.00 2,061,429.08 0.17
4.75%  KUTXABANK 23/27 -SR- EUR 3,000,000.00 3,046,052.19 0.25
4.875%  SUB. IBERDROLA 23/PERP -R- EUR 2,000,000.00 2,079,841.76 0.17
5.00%  SUB.BANCO SANTANDER 24/34 EUR 3,300,000.00 3,472,497.73 0.28
5.25%  ABANCA 22/28 -SR- EUR 3,400,000.00 3,576,346.03 0.29
5.625%  IBERCAJA BCO 23/27 -SR- EUR 4,100,000.00 4,187,205.89 0.34
5.75%  SUB.BANCO DE SABADEL 21/PERP -JR- EUR 3,000,000.00 3,039,869.85 0.25
The accompanying notes form an integral part of these financial statements.
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Spain (continued)
6.00%  SUB.BANCO SABADELL 23/33 EUR 2,200,000.00 2,362,626.82 0.19
6.25%  SUB. CAIXABANK 22/33 EUR 2,000,000.00 2,140,588.42 0.17
6.875%  SUB. CAIXABANK 23/33 (BP 6,000,000.00 7,186,536.37 0.58
84,346,444.95 6.83
Sweden
0.75%  SUB.SEB21/31 EUR 2,017,000.00 1,973,179.99 0.16
1.125%  FASTIGHETS 19/27 -SR- EUR 2,408,000.00 2,356,352.01 0.19
1.125%  HEIMSTADEN 20/26 -SR- EUR 3,000,000.00 2,986,769.76 0.24
1.125%  SAGAX (FR/RAT) 20/27 -SR- EUR 2,698,000.00 2,651,989.17 0.22
1.25%  FASTIGHETS 25/28 -SR- EUR 2,303,000.00 2,215,940.31 0.18
1.375%  SUB.TELIA 20/81 -S- EUR 996,000.00 988,405.95 0.08
3.75%  HEIMSTADEN BOSTAD 25/30 -SR- EUR 3,837,000.00 3,834,834.55 0.31
3.875%  HEIMSTADEN BOSTAD 24/29 -SR- EUR 2,066,000.00 2,093,569.18 0.17
4.25%  MOLNLYCKE 23/28 -SR- EUR 2,307,000.00 2,391,833.35 0.19
6.25%  SUB.HEIMSTADEN BOSTAD 24/PERP -JR- EUR 2,658,000.00 2,737,132.12 0.22
24,230,006.39 1.96
Switzerland
2.75%  UBS GROUP 22/27 -SR- EUR 3,508,000.00 3,517,233.72 0.29
2.875%  UBS GROUP 25/30 -SR- EUR 6,720,000.00 6,714,709.68 0.54
10,231,943.40 0.83
United Kingdom
0.877%  BARCLAYS 22/28 -SR- EUR 1,721,000.00 1,686,061.41 0.14
1.043%  SUB. NATWEST 21/32 EUR 2,931,000.00 2,837,494.27 0.23
1.125%  SUB. BARCLAYS BANK 21/31 EUR 5,205,000.00 5,169,549.37 0.42
1.20%  SUB. STANDARD CHARTERED 21/31 EUR 4,215,000.00 4,148,908.84 0.34
2.125%  INTERNATIONAL HOTELS (FR/RAT) 16/26 -SR- (BP 5,214,000.00 5,849,897.86 0.47
2.125%  SUB.NGG FINANCE 19/82 -S- EUR 3,000,000.00 2,945,839.32 0.24
2.75%  NATWEST MARKET 24/27 -SR- EUR 8,718,000.00 8,768,483.41 0.72
2.885%  BARCLAYS 22/27 -SR- EUR 4,119,000.00 4,126,786.39 0.33
3.00%  INFORMA 24/27 -SR- EUR 3,993,000.00 4,028,561.14 0.33
3.24%  NATWEST GROUP 25/30 -SR- EUR 6,484,000.00 6,532,276.17 0.53
3.25%  BP CAPITAL MARKETS 20/PERP -SR- EUR 7,100,000.00 7,112,184.24 0.58
3.25% IDSFIN (FR/RAT) 25/29 -SR- EUR 5,409,000.00 5,389,249.36 0.44
3.375%  SUB.AVIVA15/45'11' EUR 1,928,000.00 1,931,606.57 0.16
3.733%  MITSUBISHI HC CAPITAL 24/27 -SR- EUR 2,593,000.00 2,628,976.45 0.21
4.00%  NATIONWIDE 24/28 -SR-S EUR 2,794,000.00 2,849,386.27 0.23
4.00%  SUB.NATIONWIDE 25/35 -JR- EUR 1,803,000.00 1,831,797.57 0.15
4.00%  SUB.SSE 22/PERP EUR 3,000,000.00 3,042,224.46 0.25
4.00%  SUB. SSE 25/PERP EUR 4,752,000.00 4,779,171.03 0.39
420%  SUB.VODAFONE GROUP 18/78 -JR-S EUR 2,352,000.00 2,417,204.17 0.20
4.875%  SUB.VODAFONE GROUP 18/78 -|R- (BP 3,000,000.00 3,437,233.73 0.28
5.125%  SUB. NATWEST 20/PERP -|R- (BP 1,672,000.00 1,891,423.91 0.15
6.346%  SUB. SCHRODERS 24/34 GBP 1,577,000.00 1,859,533.51 0.15
8.375%  SUB.BRITISH TELECOM 23/83 (BP 2,030,000.00 2,501,378.25 0.20
87,765,221.70 7.14
United States
0.389%  JP MORGAN CHASE&CO 20/28 -SR-S EUR 8,164,000.00 7,933,270.09 0.65
0.50%  CITIGROUP 19/27 -SR-S EUR 2,016,000.00 1,978,087.97 0.16
1.125%  DIGITAL EURO FINCO -SR-S EUR 3,000,000.00 2,883,388.32 0.23
1.55%  CHUBB INA HOLDINGS 18/28 -SR- EUR 3,000,000.00 2,928,861.03 0.24

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN EUR)

PICTET - EUR SHORT TERM CORPORATE BONDS (CONTINUED) PICTET

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

United States (continued)
1.80%  INTERNATIONAL FLAVORS & FRAGRANCES 18/26 -SR- EUR 2,059,000.00 2,043,173.99 0.17
1.875%  SUB. SOUTHERN 21/81 -JR- EUR 7,854,000.00 7,578,889.93 0.63
1.95%  AMERICAN TOWER 18/26 -SR- EUR 6,538,000.00 6,522,444 .46 0.53
2.00%  GOLDMAN SACHS GROUP 18/28 -SR- EUR 2,618,000.00 2,577,048.67 0.21
2.50%  ALPHABET 25/29 -SR- EUR 2,269,000.00 2,264,190.60 0.18
2.521%  CATERPILLAR FINANCIAL SERVICES 25/28 -SR- EUR 3,092,000.00 3,091,508.93 0.25
2.75%  LIBERTY MUTUAL GRP 16/26 -SR- EUR 3,352,000.00 3,354,658.40 0.27
2.75%  WMG ACQUISITION 20/28 -SR- EUR 2,107,000.00 2,099,233.81 0.17
2.85%  AMERICAN HONDA 25/28 -SR- EUR 5,661,000.00 5,679,509.77 0.46
2.875%  CENCORA 25/28 -SR- EUR 1,685,000.00 1,695,481.24 0.14
2.875%  HYUNDAI CAPITAL 25/28 -SR- EUR 2,113,000.00 2,119,396.85 0.17
3.00%  BMW US CAPITAL 24/27 -SR- EUR 3,023,000.00 3,057,318.55 0.25
3.023%  CATERPILLAR FINANCIAL SERVICES CORP. 24/27 -SR- EUR 3,210,000.00 3,247,851.32 0.26
3.10%  GENERAL MOTORS 25/29 -SR- EUR 4,816,000.00 4,822,730.99 0.39
3.25%  EQUINIX 25/29 -SR- EUR 4,103,000.00 4139,877.72 0.34
3.648%  BANK OF AMERICA 20/29 -SR- EUR 979,000.00 1,001,285.45 0.08
3.778%  FORD MOTOR 25/29 -SR- EUR 1,664,000.00 1,660,805.89 0.13
4.125%  CARRIER GLOBAL 24/28 -SR- EUR 5,008,000.00 5,192,676.91 0.42
4.125%  VF 23/26 -SR- EUR 4,300,000.00 4,315,292.13 0.35
4.151%  NATIONAL GRID NORTH AMERICA 23/27 EUR 4,236,000.00 4,360,434.15 0.35
4.165%  FORD MOTOR 24/28 -SR- EUR 4,997,000.00 5,075,387.09 0.41
4.656%  MORGAN STANLEY 23/29 -SR- EUR 953,000.00 995,158.68 0.08
6.50%  IWG US FINANCE (FR/RAT) 24/30 -SR- EUR 3,109,000.00 3,401,607.33 0.28
96,019,570.27 7.80
Total investments 1,197,024,601.07 97.16
(Cash at banks 19,514,464.84 1.58
Other net assets 15,525,514.77 1.26
Total net assets 1,232,064,580.68 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - EUR SHORT TERM CORPORATE BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
France 15.03  Banks and credit institutions 42.27
Netherlands 12.57  Holding and finance companies 23.24
Germany 10.98  Public utilities 6.19
United States 7.80  Real Estate Shares 5.84
United Kingdom 714 nsurance 33
Spain 6.83 (il 284
Italy 584 Flectronics and electrical equipment 2.07
Austria > Pharmaceuticals and cosmetics 1.76
Luxembourg 4.38 Transport and freight 1.61
Ireland 288 Communications 1.26
Poland 229 Retail and supermarkets 1.12
Portugal 2.25 -
Sweden 19 Miscellaneous 0.99
Australia 1.85 Gastr9nomy 0.71
Greece 184 Cherr.uca.lls . 0.70
Denmark 168 Publishing and graphic arts 0.58
Belgium 0.95 Automobiles 0.39
Czech Republic 093 Textiles and clothing 0.35
Estonia 091  Construction and building materials 0.34
Switzerland 0.83 Internet, software and IT services 0.30
Japan 0.67  Food and soft drinks 0.26
Norway 0.57  Tyresand rubber 0.24
Hungary 0.49  Mortgage and funding institutions 0.21
Latvia 0.33  Utilities 0.19
Bermuda 0.26  Miscellaneous consumer goods 0.17
New Zealand 0.25  Aeronautics and astronautics 0.15
Croatia 0.20  Agriculture and fisheries 0.15
Slovenia 0.19 9716
Mexico 0.15

97.16

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - SHORT TERM EMERGING CORPORATE BONDS PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
Argentina
6.95%  YPF17/27 -SR-S )] 6,626,000.00 6,565,304.45 0.93
6,565,304.45 0.93
Bermuda
2.00%  CBQFINANCE 21/26 -SR- IN)] 3,150,000.00 3,100,725.40 0.44
5.375%  (BQ FINANCE 24/29 -SR- IN)] 3,100,000.00 3,197,610.01 0.45
6.25%  INVESTMENT ENERGY RESOURCES 21/29 -SR-S IN)] 3,300,000.00 3,290,424.82 0.47
8.375% LI & FUNG 25/29 -SR- IN)] 6,317,000.00 6,587,377.20 0.94
16,176,137.43 2.30
Brazil
4.875%  BRF19/30 -SR-S IN)] 6,900,000.00 6,723,774.55 0.95
6,723,774.55 0.95
British Virgin lslands
2.82%  HYSANMTN 19/29 -SR-S IN)] 2,500,000.00 2,317,800.85 0.33
3.20%  FRANSHION BRILLANT 21/26 usb 4,600,000.00 4,556,947.08 0.65
4.25%  FRANSHION BRILLIANT 19/29 -SR- usb 2,500,000.00 2,300,336.20 0.33
4.25%  HUARONG FINANCE 17/27 -SR-S Usb 8,000,000.00 7,941,519.04 1.12
4.875%  HUARONG FINANCE 11 16/26 -SR-S usb 1,500,000.00 1,502,936.66 0.21
5.375%  CHINA CINDA 2020 24/27 -SR- usb 3,300,000.00 3,350,360.38 0.48
6.375%  CELESTIAL DYNAST 24/28 -SR- usb 4,000,000.00 4,010,877.68 0.57
6.80%  FORTUNE STAR 25/29 -SR- usb 4,100,000.00 4,113,478.05 0.58
8.625%  NWD 24/28 -SR- usb 415,000.00 347,773.68 0.05
30,442,029.62 4.32
(anada
5.875%  MEGLOBAL CANADA 20/30 -SR- usb 2,000,000.00 2,102,371.90 0.30
8.625%  FIRST QUANTUM MINERALS 23/31 -SR- 144A )] 1,600,000.00 1,682,631.22 0.24
9.375%  FIRST QUANTUM MINERALS 24/29 -SR- 144A usb 3,361,000.00 3,567,799.98 0.51
7,352,803.10 1.05
Cayman Islands
FRN QNB FINANCE 24/29 -SR-S IN)] 3,000,000.00 3,044,058.99 0.43
2.45%  CHINA OVERSEAS 21/26 -SR- IN)] 3,500,000.00 3,464,756.51 0.49
3.05%  MEITUAN 20/30 -SR-S IN)] 5,500,000.00 5,133,368.08 0.73
4.848%  DP WORLD CRESCENT (SUKUK)18/28 -SR- IN)] 6,300,000.00 6,370,864.16 0.90
5.03%  MASHREQ (SUK.) 25/30 -SR- IN)] 4,639,000.00 4,727,087.74 0.67
5.252%  SUB. FWD GROUP HOLDINGS 25/30 IN)] 1,000,000.00 1,003,065.20 0.14
5.375%  BANQUE SAUDI FRANSI SUKUK (SUK.) 25/30 -SR- usb 6,000,000.00 6,192,980.04 0.88
6.75% (SN INOVA VENTURES 20/28 -SR-S usb 5,300,000.00 5,132,343.03 0.73
7.15%  ARADA SUKUK (SUK.) 25/30 -SR- usb 3,355,000.00 3,417,263.10 0.49
7.25%  DARAL-ARKAN (SUK.) 25/30 -SR- usb 5,000,000.00 5,085,683.00 0.72
7.875%  IHS HOLDING 24/30 -SR- usb 6,562,000.00 6,794,134.03 0.96
8.00%  DARAL-ARKAN 23/29 -SR- usb 2,000,000.00 2,085,013.78 0.30
8.75%  SOBHA SUKUK 23/28 -SR- usb 6,400,000.00 6,714,088.06 0.95
9.125%  HEALTH AND HAPPINESS HLDGS 25/28 -SR- usb 3,800,000.00 4,039,187.66 0.57
63,203,893.38 8.96
Chile
0.00%  CHILE ELECTRICITY PEC SPA 21/28 -SR-S Usb 2,455,000.00 2,015,709.31 0.29
5.125% VTR COMUNICACIONES 20/28 -SR-S Usb 1,200,000.00 1,165,576.99 0.17
7.875%  LATAM AIRLINES 24/30 -SR-S usb 3,000,000.00 3,131,578.56 0.44
6,312,864.86 0.90

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - SHORT TERM EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
China
2.625%  AACTECHNOLOGIES HOLDINGS 21/26 -SR-S Usb 2,000,000.00 1,973,199.92 0.28
450%  LONGFOR GROUP 18/28 -SR-S usb 300,000.00 280,242.23 0.04
5.98%  ZHONGSHENG 24/28 -SR- )] 4,139,000.00 4,192,160.28 0.60
8.45%  GREENTOWN CHINA HOLDINGS 25/28 -SR- usb 4,970,000.00 5,153,741.55 0.73
11,599,343.98 1.65
Colombia
FRN SUB. BANCOLOMBIA 17/27 usb 3,000,000.00 3,104,535.99 0.44
6.25%  SUB.BANCO BOGOTA 16/26 -R- usb 5,500,000.00 5,544,514.42 0.79
6.875%  ECOPETROL 20/30 -SR- usb 3,200,000.00 3,283,742.24 0.47
8.00%  GRUPO NUTRESA 25/30 -SR- usb 3,300,000.00 3,539,621.48 0.50
8.625%  ECOPETROL 23/29 -SR- usb 3,000,000.00 3,262,521.87 0.46
18,734,936.00 2.66
(zech Republic
8.00%  ENERGO-PRO 25/30 -SR- EUR 3,500,000.00 4,372,738.36 0.62
11.00%  ENERGO-PRO 23/28 -SR-S usb 2,000,000.00 2,117,937.46 0.30
6,490,675.82 0.92
Dominican Republic
5.625%  EGE HAINA 21/28 -SR- Usb 3,200,000.00 3,133,792.26 0.45
3,133,792.26 0.45
Egypt
8.625%  EGYPT 25/30 -SR- Usb 5,000,000.00 5,310,296.40 0.75
5,310,296.40 0.75
£l Salvador
8.625%  EL SALVADOR 17/29 -SR-S Usb 3,000,000.00 3,212,610.12 0.46
3,212,610.12 0.46
Georgia
7.50%  SILKROAD GROUP HOLDING 25/30 -SR- usb 1,761,000.00 1,774,208.66 0.25
1,774,208.66 0.25
Guatemala
5.25%  CENTRAL AMERICA BOTTLING CORPORATION 22/29 -SR- usb 5,000,000.00 4,950,213.05 0.70
4,950,213.05 0.70
Hong Kong
2.80%  WESTWOOD 21/26 -SR- usb 4,000,000.00 3,969,572.64 0.56
2.95%  GLP CHINA HOLDINGS 21/26 -SR-S usb 2,500,000.00 2,465,106.80 0.35
3.875%  NAN FUNG TREASURY 17/27 -SR-S usb 4,555,000.00 4,477,760.23 0.64
3.975%  VANKE REAL ESTATE 17/27 -SR-S usb 900,000.00 676,243.21 0.10
5.00%  HPHT FINANCE 21 25/30 -SR- usb 3,000,000.00 3,052,652.70 0.43
7.15%  CENTRAL PLAZA DEVELOPMENT 25/28 -SR- usb 3,500,000.00 3,593,858.70 0.51
9.025%  SUB. BANGKOK BANK HK 99/29 -S- usb 3,000,000.00 3,390,080.58 0.48
21,625,274.86 3.07
Hungary
7.50%  OTP BANK 23/27 -SR- Usb 5,700,000.00 5,802,671.48 0.82
5,802,671.48 0.82
India
2.75%  REC21/27 -SR- Usb 6,100,000.00 5,974,589.37 0.85
3.90%  POWER FINANCE 19/29 -SR- Usb 4,000,000.00 3,909,416.80 0.56
4.20%  ADANIPORTS & SPECIAL 20/27 -SR-S Usb 6,100,000.00 6,027,877.44 0.86
4.25%  GMRHYDERABAD 17/27 -SR-S Usb 3,000,000.00 2,963,580.39 0.42
450%  RENEW WIND ENERGY 21/28 -SR-S usb 4,000,000.00 3,862,692.92 0.55

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - SHORT TERM EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
India (continued)
6.375%  MUTHOOT FINANCE 25/30 -SR-S usb 7,800,000.00 7,914,124.92 1.11
6.625%  SHRIRAM FINANCE 24/27 -SR- usb 5,500,000.00 5,622,517.56 0.80
9.70%  SAMMAN CAPITAL 24/27 -SR- Usb 2,475,000.00 2,534,764.72 0.36
38,809,564.12 5.51
Indonesia
1.40%  PERTAMINA 21/26 -SR-S usb 6,200,000.00 6,127,255.21 0.87
2.75%  TOWER BERSAMA 21/26 -SR- (IN)] 3,500,000.00 3,480,551.06 0.49
2.80%  TOWER BERSAMA 21/27 -SR- (IN)] 1,000,000.00 978,636.71 0.14
3.75%  SUB.BANK NEGARA INDONESIA 21/26 (IN)] 4,000,000.00 3,972,733.24 0.56
4.875%  PAKUWON JATI 21/28 -SR- (IN)] 5,066,000.00 4,996,245.84 0.71
5.15%  PERTAMINA GEOTHERMAL ENERGY 23/28 -SR- (IN)] 5,000,000.00 5,079,574.90 0.72
5.375%  JAPFA COMFEED 21/26 -SR- (IN)] 3,700,000.00 3,687,857.82 0.52
6.375%  PT KRAKATAU 24/29 -SR- (IN)] 5,000,000.00 5,155,112.15 0.73
33,477,966.93 474
Ireland
11.125%  ARAGVI HOLDING INTERNATIONAL 24/29 -SR-S (IN)] 3,200,000.00 3,224,325.79 0.46
3,224,325.79 0.46
Isle of Man
3.375%  ANGLOGOLD ASH 21/28 -SR- (IN)] 6,500,000.00 6,312,836.40 0.90
6,312,836.40 0.90
Israel
5.375%  ENERGEAN ISRAEL FINANCE 21/28 -SR- (IN)] 5,200,000.00 5,108,833.03 0.73
7.75%  ISRAEL ELECTRIC97/27 TR.2 S (IN)] 4,000,000.00 4,243,072.36 0.60
9,351,905.39 133
Jersey
4.95%  WEST CHINA CE 21/26 -SR- usb 500,000.00 492,109.19 0.07
492,109.19 0.07
Kazakhstan
5.375%  KAZMUNAYGAZ 18/30 -SR-S (IN)] 6,000,000.00 6,178,034.22 0.88
7.75%  FORTEBANK 25/30 -SR- (IN)] 3,405,000.00 3,491,625.89 0.50
9,669,660.11 1.38
Kenya
9.75%  KENYA 24/31 -SR- (IN)] 3,300,000.00 3,525,034.26 0.50
3,525,034.26 0.50
Luxembourg
4.95%  REDE D'OR FINANCE 18/28 -SR-S (IN)] 5,300,000.00 5,286,726.73 0.75
5.125%  MILLICOM INTERNATIONAL CELLULAR 17/28 -SR-S (IN)] 8,600,000.00 7,733,717.44 1.10
5.25%  RUMO LUXEMBOURG 20/28 -SR- (IN)] 6,600,000.00 6,594,658.29 0.94
5.625%  SABESP LUX 25/30 -SR- (IN)] 5,626,000.00 5,676,634.62 0.81
5.75%  ALTICE FINANCING 21/29 -SR- 144A (IN)] 5,000,000.00 3,754,460.90 0.53
6.75%  AEGEA FINANCE 22/29 -SR- (IN)] 5,380,000.00 5,493,753.43 0.78
6.95%  MHP LUX 18/26 -SR-S (IN)] 6,000,000.00 5,695,691.52 0.81
7.75%  PUMA INTERNATIONAL FINANCING S.A. 24/29 -SR-S (IN)] 6,315,000.00 6,542,438.89 0.93
9.00%  AEGEA FINANCE 23/31 -SR-S (IN)] 2,117,000.00 2,242,441 31 0.32
49,020,523.13 6.97

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - SHORT TERM EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Mauritius
7.25%  GREENKO MAURITIUS 25/28 -SR- usb 3,200,000.00 3,262,216.58 0.46
7.50%  HEALTH TECHNOLOGY ASSESSMENT GROUP LTD 24/29 -SR- usb 4,500,000.00 4,689,968.27 0.67
7.95%  DIAMOND 11 23/26 -SR- usD 4,000,000.00 4,033,031.76 0.57
7.95%  MAURITIUS COMMERCIAL BANK 26/04/2028 (IN)] 6,000,000.00 6,373,533.18 0.91
18,358,749.79 2.61
Mexico
FRN SUB. BANCO SANTANDER 18/28 -S- (IN)] 6,100,000.00 6,546,390.07 0.93
6,546,390.07 0.93
Mongolia
8.50%  DEVELOPMENT BANK OF MONGOLIA 25/28 -SR- (IN)] 4,000,000.00 4,083,259.72 0.58
11.00%  GOLOMT BANK 24/27 -SR- (IN)] 4,000,000.00 4,142,370.48 0.59
8,225,630.20 117
Netherlands
3.375%  VEON HOLDING 24/27 -SR- (IN)] 7,166,000.00 6,731,688.88 0.96
3.68%  PROSUS 20/29 -SR-S (IN)] 8,000,000.00 7,688,030.88 1.09
450%  BRASKEM NETHERLANDS 17/28 -SR-S (IN)] 1,400,000.00 589,050.46 0.08
4.75%  TEVAPHARMACEUTICAL 21/27 -SR- USD 1,817,000.00 1,816,863.83 0.26
5.125%  VIVO ENERGY INVESTMENTS 20/27 -SR- USD 6,600,000.00 6,582,205.87 0.93
5.999%  PETROBRAS GLOBAL 18/28 -SR- (IN)] 6,000,000.00 6,137,926.86 0.87
6.375% VTR FINANCE 20/28 -SR-S (IN)] 3,400,000.00 3,333,979.85 0.47
6.75%  TEVA PHARMACEUTICAL 18/28 USD 4,700,000.00 4,881,363.13 0.69
7.50%  BOIFINANCE 22/27 -SR- EUR 2,700,000.00 3,280,588.40 0.47
7.65%  METINVEST 20/27 -SR- (IN)] 240,000.00 191,716.91 0.03
7.75%  METINVEST 19/29 -SR-S (IN)] 1,900,000.00 1,448,938.10 0.21
8.125%  TEVAPHARMACEUTICAL 23/31 -SR- usb 3,000,000.00 3,431,968.08 0.49
46,114,321.25 6.55
Nigeria
2.875%  AFRICA FINANCE 21/28 -SR- (IN)] 3,400,000.00 3,248,082.15 0.46
4.375%  AFRICA FINANCE 19/26 -SR-S (IN)] 3,250,000.00 3,249,210.87 0.46
6.125%  ACCESS BANK NIGERIA 21/26 -SR- (IN)] 2,500,000.00 2,490,488.20 0.35
7.625%  FIDELITY BANK 21/26 -SR- (IN)] 3,000,000.00 3,027,340.71 0.43
12,015,121.93 1.70
Oman
4.75%  BANK MUSCAT 21/26 -SR- (IN)] 8,500,000.00 8,495,687.53 1.20
8,495,687.53 1.20
Panama
2.50%  BANCO DE PANAMA 20/30 -SR-S (IN)] 4,000,000.00 3,509,140.32 0.50
4.125%  INTERCORP FIN.SER.17/27 SR S (IN)] 3,000,000.00 2,980,194.75 0.42
6,489,335.07 0.92
Paraguay
5.875%  TELFONICA CELULAR DEL PARAGUAY 19/27 -SR- USD 1,442,000.00 1,441,300.67 0.20
1,441,300.67 0.20
Peru
5.375%  PERULNG 18/30 -SR-S (IN)] 8,200,000.00 5,915,523.03 0.84
5,915,523.03 0.84
Serbia
7.00%  TELEKOM SRBIJA 24/29 -SR-S (IN)] 5,510,000.00 5,607,418.62 0.80
5,607,418.62 0.80

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - SHORT TERM EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
Singapore
435%  TMLHOLDINGS 21/26 -SR- usb 3,700,000.00 3,688,449.27 0.52
5.375%  SMICSG HOLDINGS 24/29 -SR- usb 3,000,000.00 3,085,271.37 0.44
8.96%  MEDCO MAPLE 23/29 -SR- usb 3,630,000.00 3,796,842.71 0.54
10,570,563.35 1.50
South Korea
2.125%  KOREA INVESTMENT & SECURITIES 21/26 -SR-S usb 3,518,000.00 3,453,340.75 0.49
3.875%  SUB. SHINHAN BANK 16/26 -SR- (IN)] 3,500,000.00 3,491,778.57 0.50
5.25% LG ENERGY SOLUTION 25/28 -SR-S (IN)] 3,502,000.00 3,566,133.21 0.51
5.375% LG ENERGY SOLUTION 25/30 -SR-S (IN)] 3,200,000.00 3,279,025.70 0.47
5.50%  SKHYNIX 24/27 -SR-S (IN)] 2,921,000.00 2,964,743.76 0.42
5.50%  SKHYNIX 24/29 -SR-S (IN)] 6,000,000.00 6,204,024.72 0.88
22,959,046.71 327
Thailand
6.875%  MUANGTHAI CAPITAL 24/28 -SR- (IN)] 4,084,000.00 4,142,608.22 0.59
7.55%  MUANGTHAI CAPITAL 25/30 -SR- (IN)] 861,000.00 893,823.96 0.13
5,036,432.18 0.72
Togo
5.00%  BANQUE OUEST-AFRICAINE DE DEV. 17/27 -SR-S (IN)] 6,000,000.00 6,010,883.34 0.85
6,010,883.34 0.85
Turkey
FRN SUB. ODEA 17/27 -S- (IN)] 3,500,000.00 3,557,616.79 0.51
FRN SUB. TURKIYE GARANTI BANKASI 17/27 -S- USD 3,000,000.00 3,079,797.00 0.44
6.375%  EXPORT BANK OF TURKEY 25/30 -SR- USD 5,720,000.00 5,673,796.81 0.81
8.375%  EREGLI DEMIR VE CELIK 24/29 -SR- (IN)] 2,088,000.00 2,183,625.95 0.31
9.25%  YAPIVE KREDI BANKASI 23/28 -SR- usb 4,500,000.00 4,899,290.40 0.70
9.75%  LIMAK CIMENTO 24/29 -SR- usb 1,500,000.00 1,547,022.17 0.22
10.50%  METROPOLITAN MUNICIPALITY ISTANBUL 23/28 -SR-S usb 4,900,000.00 5,369,436.51 0.76
26,310,585.63 3.75
United Arab Emirates
1.625%  NATIONAL BANK OF KUWAIT SPC 21/27 -SR- (IN)] 6,500,000.00 6,323,521.62 0.90
2.50%  NATIONAL CENTRAL COOLING 20/27 -SR- (IN)] 6,500,000.00 6,256,439.67 0.89
4.229%  KUWAIT PROJECTS 19/26 -SR-S (IN)] 3,500,000.00 3,434,631.27 0.49
6.625%  OZTELHLDG SPC18/28'S' (IN)] 5,000,000.00 5,247,820.20 0.75
7.00%  ALPHA STARIX (SUK) 25/28 -SR- Usb 3,430,000.00 3,516,890.85 0.50
7.25%  AXIAN TELECOM HOLDING 25/30 (IN)] 3,667,000.00 3,757,796.57 0.53
8.125%  BINGHATTI (SUK.) 25/30 -SR- usb 3,467,000.00 3,488,877.91 0.50
9.625%  BINGHATTI 24/27 -SR-S (IN)] 3,410,000.00 3,505,900.32 0.50
35,531,878.41 5.06
United Kingdom
FRN STANDARD CHARTERED BANK 23/28 -SR-S (IN)] 1,192,000.00 1,212,520.36 0.17
FRN STANDARD CHARTERED BANK 24/28 -SR-S USD 2,100,000.00 2,112,153.20 0.30
1.456%  STANDARD CHATERED 21/27 -SR-S USD 500,000.00 495,624.54 0.07
6.20%  VFU FUNDING 20/25 -LPN- -SR-S (IN)] 2,500,000.00 1,797,569.62 0.26
6.301%  SCB23/29 -SR- (IN)] 2,400,000.00 2,498,232.89 0.35
8.00%  SUB.STANDARD CHARTERED BANK 01/31 -S- USD 3,000,000.00 3,445,551.48 0.49
8.125%  AZULE ENERGY FINANCE 25/30 -SR- (IN)] 4,900,000.00 4,965,174.51 0.71
8.375%  MAGELLAN CAPITAL HOLDINGS 24/29 -SR- USD 3,316,000.00 3,377,429.00 0.48

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN USD)

PICTET - SHORT TERM EMERGING CORPORATE BONDS (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
United Kingdom (continued)
9.475%  VEDANTA RESOURCES F 25/30 -SR-S usb 3,639,000.00 3,695,097.33 0.52
9.50%  WE SODA 23/28 -SR- usb 2,600,000.00 2,518,688.51 0.36
10.875% VEDANTA RESOURCES F 24/29 -SR-S usD 500,000.00 524,678.06 0.07
26,642,719.50 3.78
United States
2.125%  SK BATTERY AMERICA 21/26 -SR- usb 3,000,000.00 2,968,869.45 0.42
3.75%  UNITED STATES 24/31 -SR- (IN)] 6,800,000.00 6,779,015.61 0.96
3.875%  UNITED STATES 25/30 -SR- (IN)] 6,500,000.00 6,546,464.86 0.93
4.375%  SASOL FINANCING 21/26 -SR- (IN)] 3,500,000.00 3,491,067.23 0.50
450%  STILLWATER MG 21/29 -SR- (IN)] 7,200,000.00 6,723,548.86 0.95
7.75%  KOSMOS ENERGY 21/27 -SR-S (IN)] 3,000,000.00 2,924.410.32 0.42
29,433,376.33 418
Uzbekistan
4.85%  UZAUTO MOTORS 21/26 -SR- (IN)] 5,429,000.00 5,389,440.67 0.77
6.70%  NAVOIMINING M 24/28 (IN)] 5,971,000.00 6,223,353.15 0.88
8.75%  UZBEKNEFTEGAZ 25/30 -SR- (IN)] 3,529,000.00 3,778,602.29 0.54
8.95%  UZBEKISTAN 24/29 -SR- (IN)] 3,000,000.00 3,251,652.66 0.46
18,643,048.77 2.65
TOTALI. 673,642,761.72 95.68
II. Other transferable securities
Bonds
India
8.95%  SAMMAN CAPITAL 25/28 -SR- (IN)] 1,500,000.00 1,503,376.73 0.21
1,503,376.73 0.21
South Korea
4.625%  NHINVESTMENT & SECURITIES 25/28 -SR- usb 5,000,000.00 5,041,613.40 0.72
5,041,613.40 0.72
TOTALIL. 6,544,990.13 0.93
Total investments 680,187,757.85 96.61
Cash at banks 11,365,183.63 1.61
Other net assets 12,534,567.12 1.78
Total net assets 704,087,508.60 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - SHORT TERM EMERGING CORPORATE BONDS PICTET
GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
Cayman Islands 8.96  Holding and finance companies 28.52
Luxembourg 6.97  Banks and credit institutions 16.25
Netherlands 6.55  Qil 7.01
India 572 Bonds issued by countries or cities 5.67
United Arab Emirates 506 Communications 535
Indonesia 478 Real Estate Shares 3.38
British Virgin Islands 432 Flectronics and electrical equipment 3.16
United States 418 public utilities 3.04
SO[_”h Koirea 3.9 Mining and steelworks 2.76
United Kingdom 3.78 Transport and freight 2.62
Turkey 375 Construction of machines and appliances 2.16
Hong Kong 3.07 .
Colombia 766 Internet, softwar.e and IT services 1.82
Uzbekistan 265 Fogd and soft dn.nks . 1.77
Mauritius 261 Agriculture e.md fisheries . 1.47
Bermuda 230 Pharmaceuticals and cosmetics 1.44
Nigeria 170 Automobiles 137
China 165  Miscellaneous 1.31
Singapore 150  Construction and building materials 118
Kazakhstan 138  Precious metals and stones 0.95
Israel 133  Miscellaneous trade 0.94
Oman 1.20  Bonds issued by supranational institutions 0.92
Mongolia 117 Stainless steel 0.88
(Canada 1.05  Utilities 0.59
Brazil 0.95  Gastronomy 0.57
Argentina 0.93  Mortgage and funding institutions 0.57
Mexico 0.93  Finance 0.47
(zech Republic 092 Chemicals 0.30
Panama 092 Insurance 0.14
Chile 0.90 96.61
Isle of Man 0.90
Togo 0.85
Peru 0.84
Hungary 0.82
Serbia 0.80
Egypt 0.75
Thailand 0.72
Guatemala 0.70
Kenya 0.50
Ireland 0.46
El Salvador 0.46
Dominican Republic 0.45
Georgia 0.25
Paraguay 0.20
Jersey 0.07

96.61

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CNY)

PICTET - CHINESE LOCAL CURRENCY DEBT PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
I. Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bonds
British Virgin Islands
1.579%  GUANGZHOU METRO 21/26 -SR- )] 1,000,000.00 6,917,535.41 0.57
215%  GUAMET 25/28 -SR- CNH 10,000,000.00 9,963,799.13 0.83
2.35%  CHINA CINDA 2020 25/29 -SR- CNH 10,000,000.00 9,968,540.38 0.83
2.58%  CHINA CINDA 2020 25/28 -SR- CNH 2,850,000.00 2,863,580.71 0.24
3.80%  CFAMCIICO17/25-SR-S SGD 2,000,000.00 11,045,734.58 0.92
4.875%  HUARONG FINANCE 11 16/26 -SR-S usb 500,000.00 3,565,880.13 0.30
44,325,070.34 3.69
Cayman Islands
2.30%  TINGYI(CIS) 24/27 CNY 20,000,000.00 20,031,060.00 1.66
4.50%  MEITUAN DIANP 24/28 -SR- usb 1,000,000.00 7,125,363.29 0.59
27,156,423.29 2.25
China
1.40%  AGRICULTURAL DEVELOPMENT BANK OF CHINA 25/30 -SR- CNY 30,000,000.00 29,486,550.00 2.45
1.65%  CHINA 25/35 -SR- CNY 20,000,000.00 19,684,240.00 1.63
1.76%  1CBC24/28 -SR- CNY 10,000,000.00 9,961,180.00 0.83
1.83%  CHINA 25/35 -SR- CNY 20,000,000.00 19,950,500.00 1.65
1.87%  CHINA 24/31 -SR- CNY 10,000,000.00 10,094,090.00 0.84
1.96%  PRGUANGDONG 25/35 CNY 20,000,000.00 19,759,880.00 1.64
1.99%  CHINA CONS. BK (COBO) 25/PERP CNY 10,000,000.00 9,842,860.00 0.82
1.99%  SUB.PSBC (COBO) 25/PERP -|R- CNY 20,000,000.00 19,693,860.00 1.63
2.04%  CHINA 24/34 -SR- CNY 10,000,000.00 10,167,130.00 0.84
2.06%  CHINAPOST GROUP 24/27 CNY 20,000,000.00 20,054,780.00 1.66
2.07%  CHINARES. 25/35 -SR- CNY 10,000,000.00 9,625,170.00 0.80
2.09%  AGRICULTURAL DEVELOPMENT BANK OF CHINA 24/34 -SR- CNY 10,000,000.00 10,054,610.00 0.83
2.10%  CHINACITIC 24/27 -SR- CNY 10,000,000.00 10,048,630.00 0.83
2.11%  BANK OF COMMUNICATIONS 24/28 -SR- CNY 10,000,000.00 10,021,200.00 0.83
211%  STATE GRID CN 24/27 -SR- CNY 20,000,000.00 20,086,060.00 1.67
212%  CNLONGY. POWER 24/27 -SR- CNY 20,000,000.00 20,078,600.00 1.67
2.18%  SUB. AGRI. BANK CHINA (C0B0)25/35 CNY 10,000,000.00 9,938,620.00 0.82
2.28%  CHINA RAILWAY 24/34 -SR- CNY 20,000,000.00 20,141,680.00 1.67
2.29%  SUB. AGRI. BANK CHINA(COBO)24/PERP CNY 20,000,000.00 19,958,760.00 1.66
2.30%  SHANGHAI MUNICIPAL GOVERNMENT 24/34 -SR- CNY 10,000,000.00 10,281,320.00 0.85
2.32%  BMW CHINA CAPITAL 24/27 CNY 10,000,000.00 10,042,650.00 0.83
2.35%  CHINA DEVELOPMENT BANK 24/34 -SR- CNY 10,000,000.00 10,269,420.00 0.85
2.44%  SUB.ICBC-AXA LI (COBO) 25/PERP CNY 10,000,000.00 9,947,700.00 0.83
2.52%  ICBCFINANCE LEASING 24/27 CNY 10,000,000.00 10,086,030.00 0.84
2.59%  BANK OF COMMUNICATIONS FINANCIAL LEASING 24/27 -SR- CNY 20,000,000.00 20,167,640.00 1.67
2.65%  ENNNATURAL GAS 24/27 -SR- CNY 10,000,000.00 10,077,750.00 0.84
2.77%  GUANGZHOU METRO 24/29 CNY 20,000,000.00 20,420,500.00 1.69
2.83%  CHINA 24/34 CNY 10,000,000.00 10,212,850.00 0.85
2.83%  AGRICULTURAL DEVELOPMENT BANK OF CHINA 23/33 -SR- CNY 10,000,000.00 10,581,460.00 0.88
2.89%  CENTLHUIJIN 23/28 CNY 30,000,000.00 30,812,430.00 2.56
2.91%  AGRICULTURAL DEVELOPMENT BANK OF CHINA 22/29 -SR- CNY 20,000,000.00 20,745,800.00 1.72
2.93%  SHANGHAI MUNICIPAL 20/30 SR CNY 20,000,000.00 21,071,640.00 1.75

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CNY)

PICTET - CHINESE LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
China (continued)
2.94%  GUANGDONG 23/33 CNY 30,000,000.00 32,167,680.00 2.66
2.96%  CHINADEVELOPMENT BANK 22/32 -SR- CNY 10,000,000.00 10,628,340.00 0.88
2.99%  GUANG COMMUNICATION INVESTMENT 23/28 -SR- CNY 20,000,000.00 20,535,740.00 1.70
3.06%  AGRICULTURAL DEVELOPMENT BANK OF CHINA 22/32 -SR- CNY 20,000,000.00 21,366,300.00 1.77
3.10%  EXPORT-IMPORT BANK OF CHINA 23/33 CNY 10,000,000.00 10,751,180.00 0.89
3.12%  CHINA DEVELOPMENT BANK 21/31 CNY 20,000,000.00 21,330,060.00 1.77
3.18%  EXPORT-IMPORT BANK OF CHINA 22/32 CNY 30,000,000.00 32,226,090.00 2.66
3.18%  SUB.ICBC23/38 -SR-'B' CNY 10,000,000.00 10,496,540.00 0.87
3.20%  SUB.INDUSTRIAL AND COMERCIAL BANK OF CHINA 21/PERP - Usb 1,300,000.00 9,152,305.88 0.76
IR-
331%  CITIC22/27 -SR- CNY 10,000,000.00 10,194,580.00 0.85
3.37%  SUB. BANK OF CHINA (COB0) 23/38 -SR- CNY 10,000,000.00 10,646,500.00 0.88
3.52%  AGRICULTURAL DEV. BANK OF CHINA 21/31 CNY 10,000,000.00 10,848,710.00 0.90
3.61%  SUB.AGRICULTURAL BANK OF CHINA (COB0) 23/38 -SR- CNY 10,000,000.00 10,769,450.00 0.89
3.80%  SUB. CHINA CONSTRUCTION BANK 21/36 CNY 20,000,000.00 21,558,540.00 1.79
3.85%  BEIJING GOVERNMENT 20/35 CNY 10,000,000.00 11,674,080.00 0.97
3.89%  SHANGHAIJIUSHI 20/30 CNY 20,000,000.00 20,754,220.00 1.72
3.94%  CHINA15/45S.2517 CNY 1,000,000.00 1,273,847.00 0.11
4.02%  CHINA RAILWAY 19/39 CNY 10,000,000.00 11,996,540.00 1.00
4.07%  CHINARAILWAY 15/35S9 CNY 10,000,000.00 11,679,090.00 0.97
433%  CHINAORIENT A.M.19/29 CNY 10,000,000.00 10,800,920.00 0.90
438%  SUB.BANK OF CHINA 21/36 CNY 20,000,000.00 22,095,560.00 1.83
459%  CHINARAILWAY 15/35'B' CNY 10,000,000.00 12,079,850.00 1.00
4.70%  DBS BANK CHINA 21/31 CNY 10,000,000.00 10,125,820.00 0.84
4.76%  CHINA13/43'2319' CNY 535,000.00 754,043.45 0.06
5.85%  CHINA DEVELOPMENT BANK 14/29 CNY 2,704,000.00 3,080,640.16 0.26
842,352,216.49 69.86
Hong Kong
FRN BOCOM LEASING 25/28 -SR- Usb 2,500,000.00 17,808,254.88 1.48
FRN CMB INTERNATIONAL LEAS 24/27 -SR- Usb 500,000.00 3,566,472.25 0.30
FRN ICIL AERO TREASURY 25/28 -SR- (IN)] 3,000,000.00 21,359,049.21 1.77
FRN NANYANG COMMERCIAL 22/PERP (IN)] 1,000,000.00 7,279,118.66 0.60
2.80%  WESTWOOD 21/26 -SR- (IN)] 1,000,000.00 7,065,947.05 0.59
2.85%  SWIRE PROPERTIES 25/30 -SR- CNH 5,000,000.00 5,001,742.93 0.41
2.875%  CHINA GREAT WALL 21/26 -SR- (IN)] 1,000,000.00 6,990,633.64 0.58
3.45%  SWIRE PROPERTIES 25/35 -SR- CNH 8,000,000.00 8,152,543.14 0.68
3.60%  TCCL23/26 CNY 20,000,000.00 20,207,900.00 1.68
97,431,661.76 8.09
Indonesia
1.40%  PERTAMINA 21/26 -SR-S usb 1,200,000.00 8,441,898.54 0.70
8,441,898.54 0.70
Japan
FRN SUMITOMO MTB 25/28 -SR- usb 3,000,000.00 21,416,032.38 1.78
21,416,032.38 1.78
Netherlands
2.00%  VOLKSWAGEN INTERNATIONAL FINANCE 25/27 CNY 20,000,000.00 19,980,840.00 1.66
2.09%  MERCEDES-BENZ INTERNATIONAL FINANCE 25/30 CNY 10,000,000.00 9,867,590.00 0.82
2.36%  MERCEDES-BENZ INTERNATIONAL FINANCE 24/29 CNY 10,000,000.00 10,014,220.00 0.83
39,862,650.00 3.31

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF INVESTMENTS AND OTHER NET ASSETS AS AT SEPTEMBER 30, 2025 (EXPRESSED IN CNY)

PICTET - CHINESE LOCAL CURRENCY DEBT (CONTINUED) PICTET
DESCRIPTION CURRENCY NOMINAL MARKET VALUE (NOTE 2) % OF NET
ASSETS
South Korea
FRN NONGHYUP BANK 25/29 -SR- UsD 2,000,000.00 14,261,394.83 1.18
14,261,394.83 1.18
Taiwan
6.95%  SUB. SHIN KONG SGP 25/35 (IN)] 1,700,000.00 13,020,814.00 1.08
13,020,814.00 1.08
Thailand
7.55%  MUANGTHAI CAPITAL 25/30 -SR- (IN)] 1,000,000.00 7,400,675.45 0.61
7,400,675.45 0.61
United Kingdom
FRN STANDARD CHARTERED BANK 24/28 -SR-S (IN)] 1,300,000.00 9,307,846.77 0.77
9,307,846.77 0.77
United States
2.50%  CHUBBINA 25/30 -SR- CNH 6,000,000.00 5,987,509.27 0.50
5,987,509.27 0.50
TOTALI. 1,130,964,193.12 93.82
I1. Other transferable securities
Bonds
British Virgin Islands
3.15%  HORSE GALOP FINANCE 24/27 -SR- CNH 5,000,000.00 5,071,764.57 0.42
5,071,764.57 0.42
China
1.49%  CHINA 24/31 CNY 10,000,000.00 9,859,050.00 0.82
2.50%  SUB.AGRI. BANK CHINA(COBO0)25/40 CNY 10,000,000.00 9,922,235.10 0.82
19,781,285.10 1.64
Hong Kong
3.10%  SWIRE PROPERTIES 24/27 -SR- CNH 4,000,000.00 4,035,830.73 0.33
4,035,830.73 0.33
TOTALIL. 28,888,880.40 2.39
Total investments 1,159,853,073.52 96.21
Cash at banks 36,524,597.82 3.03
Other net assets 9,115,476.63 0.76
Total net assets 1,205,493,147.97 100.00

The accompanying notes form an integral part of these financial statements.
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GEOGRAPHICAL AND INDUSTRIAL CLASSIFICATION OF INVESTMENTS AS AT SEPTEMBER 30, 2025

PICTET - CHINESE LOCAL CURRENCY DEBT PICTET

GEOGRAPHICAL CLASSIFICATION INDUSTRIAL CLASSIFICATION
(IN % OF NET ASSETS) (IN % OF NET ASSETS)
China 71.50  Banks and credit institutions 37.74
Hong Kong 8.42  Holding and finance companies 18.88
British Virgin Islands 411 Bonds issued by countries or cities 14.67
Netherlands 331 Transport and freight 9.43
Cayman Islands 225 Miscellaneous 4.20
Japan 178 Public utilities 334
Sout