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HI25F AV /RIRDBIEIZ DN T, SBA IR ESFENYTE, F—LAlE,
CGEEMHARBLUVEERBEBRONAEZESL) /N— M —LOBBZEST.
IN— =DV IONAITE TR, BLWZ, B DOZEAE DL NILTDFE
BAMEEXTEEICEDESIZBBL TSI EFATNEY, T, BUFEDEHE
AEED T RE B B4Z(SDGs) |EEDKSIZBhAMzHEBLT
WEF,
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EO9TFOTITAT - F—F—2 v EFEH 2019 EEBETERLEAV /NS
YIZBoTWET, F- EVTHRERRET D ELCBURNEEL ESC 3EE
DFRRIZAF =TT =D ANEILRLTWNDIELXELLE T,

2019 EMEBLRRBELTETLNDZON, EEREREGIIZHET S
TA—NILEEMERRBENDBTEXHTHEOBHMN G ENE T
CEE RMYDBEARFENBEABEIRNF—RE~NDERIZAITTEED
HBEZEITo1=2ETY,

OLEREMAESHMNRLTNEDE, TEERIL, YXTFEY T+
ERET D02, BEZRMNMAATHNEIHEBL T, SEESEEEFLD
DITENT 2568 BOTEZLDERNER TEDHENDITETT,

SLEEEQORBEEENOTRVERETE>TOEYT, [IELH, 4l
Z. DEDBE HRLBRORZZDMDRLBIAINSINENEST HRE
SPY, MIERE G RRE R HEICE T oD EEA BZETHEED G
RAIRE B R HAZE(SDGS) 1EEM T BI12IE 10 FELAEINTWER AL

EVTIE BADI S —DAVNEERESER BT TCKETETY, £-.
AIAEREREERIT O, thOBREREOHBEES ZRIE T D EITHFIC
TEALTWERENEEZFTT, #oT, 2020 FIZlE, RIBEESH(=T7FT
Climate Action 100+(CA100+)EMEBHIZINAZ., 2019 FERIZH=IZS ML
f=. TR RIBE R R MDD DR ERA = 7 F T (ISF) 125Nl BHEA L%
EUAZSTFT IO DDA T FTEDEHOIRELT TONEWNEEZE
ER

VIO RBITEREDFEEIZ DL, R EBRELORFEEITIHDE
FENEBET. HERSEEBROBERICET D, BuBLE/NA—M— LB GRER
HTINKIEFBREZILTWET, FEEDEENLBWVFHEZEDTH DX EE
B CTMELEEDIEFHW CTHRBEDEZEFME, [EM /DU — | LDEEL R
HDD, FDMD ESCG P EH TOMEERHAL TN IMEREERERDEEE
HKEITTWNEWNEEZTT,

2020 EQIV =T AVNEEIO BEZICIE. BARBEDODZELIE
AEAFHOBENEENET, ChiE. TERHEEROEEZEZLETHEA
BAFOHEE T ELZWEEZDHTY, —H. RINTIE, BBAMOHREIC
BBT7 YN IR—S v —DELEZGZ D=0, KD EETOIEKEN
STRESINIHEMREEFIBS(SRD IEXZHFLET,

AREREFAIZBWTE, HEIOFI40)L X (Covid-19) DHRHFIT
(SUTEUI) MEEOCH AR EICRFETEENREENHEBINIBDHTH
Y, 2020 ELBEOBEHDO I =D AVNES DB EBICHENRATEE
IWEREEEZET,
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2019 FIT VS =AM T E

FiES =l IV —UAVMDIEYSH
3MCo United States E

AAC Technologies Holdings Inc China G
AB Volvo Sweden S

ABB Ltd Switzerland G
Adani Enterprises Limited India E
AdaniPorts & Special Economic Zone Ltd India E

Agricultural Bank of China Limited China

Alphabet Inc United States

AMP Limited Australia

Andritz AG Austria S
Atlantia S.p.A. [taly S

AXA SA France

Banco Bilbao Vizcaya Argentaria SA Spain

Bank Leumi le-Israel B.M Israel S

Bank of America Corporation United States

Bank of Hawaii Corp United States

Barclays PLC United Kingdom

Barry Callebaut AG Switzerland S
BauschHealth Companies Inc Canada S G
Bayer AG Germany S
Beiersdorf Ag German

Bezeq The Israel Telecommunication Corpo- [srael

ration Limited

BMW Group Germany

BNP Paribas SA Belgium

Boston Scientific Corporation United States S

BP p.lc. United Kingdom

BRF S.A. Brazil S
Bunge Limited United States E

Burkhalter Holding Switzerland

Canfor Corp Canada

CEMEX,S.AB.de C.V. Mexico S
CentraisElétricas Brasileiras S.A. - Eletro- Brazil S

bras

China Communications Construction Co Ltd China S
ChinaHuarong Asset Management Co Ltd China G
China NorthernRare Earth (Group) High— China E

TechCo L td

ChinaRailway Group Ltd China S
Chocoladefabriken Lindt & Spriingli AG Switzerland S
Christian Hansen Denmark

Citigroup, Inc. United States

CMC Markets PLC United Kingdom

CoallIndia Limited India S

Comcast Corp

United States

Commonwealth Bank of Australia

Australia
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CoreCivic Inc United States S
Corteva, Inc. United States E

Credit Suisse Group Switzerland

Customers Bancorp, Inc. United States

Daimler AG Germany

Danone France E

Danske Bank A/S Denmark G
DNO ASA Norway S

Dow, Inc. United States S
DuPont de Nemours, Inc. United States E

EcolablInc United States E G
Edison International United States S
Eiffage SA France

Enagéas,S.A. Spain

Enbridge Inc Canada S

Enel SpA [taly S
Energy Transfer LP United States S

Eni SpA [taly G
Equifax Inc United States S
Evolva Holding Switzerland G
Facebook Inc United States S

FGV Holdings Bhd. Malaysia S

First Commonwealth Financial Corporation United States

First HorizonNational Corp United States

First International Bank of Israel Ltd Israel S

Genel Energy plc United Kingdom S

GEO Group, Inc. United States S
GlaxoSmithKline PLC United Kingdom

Glencore Switzerland E S

Grupo México, S.AB. de C.V. Mexico S

Habib Bank Limited Pakistan G
Hangzhou Hikvision Digital Technology Co., China S

Ltd.

Harmony Gold Mining Company Limited South Africa E S
HomeStreetInc United States

HyundaiMotor Company South Korea S
Incitec Pivot Ltd Australia S
Indivior PLC United Kingdom

Industrial And Commercial Bank Of China China

Ltd

Informa plc United Kingdom

ING Groep N.V. Netherlands

Inner Mongolian Baotou Steel Union Co Ltd China E

Israel Discount Bank Limited Israel S
Johnson & Johnson United States S

Korea Electric Power Corporation South Korea S
Korean Air Lines Co. Ltd. South Korea G
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Kuehne & Nagel Switzerland G
Leonardo S.p.a. [taly G
Lotte Corp South Korea G
Lu Thai Textile Co., Ltd. China S

LVMH Moet Hennessy Louis Vuitton SE France G
Mattel, Inc. United States S
McDonald’s Corp United States S
Mining and Metallurgical Company NORILSK Russia G
NICKEL PJSC

MitsubishiMaterials Corporation Japan G
Mizrahi Tefahot Bank Ltd. Israel S
Mondelez International, Inc. United States S
Morgan Stanley United States G
MTN Group Limited South Africa S
Naspers Ltd South Africa G
Nestlé S.A. Switzerland S
Newcrest Mining Limited Australia

Nordea Bank Abp Finland

Novartis AG Switzerland

NTPC Limited India S
Nutrien Ltd. Canada S
Olympus Corporation Japan S

Oracle Corp United States G
Pan American Silver Corp. Canada S
Patterson-UTI Energy Inc United States S
Petroleos Mexicanos S.A.de C.V. Mexico S
Pfizer Inc United States G
PG&E Corp United States S
Phillips 66 United States S
Pilgrim’s Pride Corporation United States S
POSCO South Korea S
Raymond James Financial Inc United States G
Renault SA France G
Repsol, S.A. Spain G
Ross Stores, Inc. United States G
RWE Ag German G
S&P Globallnc United States G
Samsung Electronics Co. South Korea G
SaudiArabian Oil Co. Saudi Arabia S
Sibanye-Stillwater South Africa S
Siemens Aktiengesellschaft Germany S
Singapore Technologies Engineering Ltd Singapore G
Sinopec Kantons Holdings Ltd Hong Kong S

SK Discovery Co. Ltd. South Korea S

SK Holdings Co Ltd South Korea S
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SMC Corp Japan
Sodexo SA France S
Standard Chartered PLC United Kingdom
Steinhoff International Holdings N.V. Netherlands
Stifel Financial Corp. United States
Stryker Corporation United States S
Suruga Bank Ltd. Japan
Swedbank AB Sweden
SwissRel td. Switzerland
TC Energy Corp. Canada E
Técnicas Reunidas, S.A. Spain
Tencent Holdings Ltd China
Tesla Inc United States
The Boeing Company United States S
The Chemours Co United States E
The Estee Lauder Companies Inc United States
The Hershey Company United States S
Tiger Brands Limited South Africa S
Tokyo Electric Power Company Holdings Japan E
TongYangLifelnsurance ColLtd South Korea
UniversalHealth Services, Inc. United States S
Vale S.A. Brazil S
Valley NationalBancorp United States
Vedanta Limited India S
Veolia Environnement SA France
Vivendi SA France
Volkswagen AG Germany E S
Vonovia SE Germany S
Walt Disney Co United States S
Wesfarmers Limited Australia S
Wilmar International Limited Singapore S
Wolverine World Wide, Inc. United States E
Zhejiang Huahai Pharmaceutical Co. China S
ZijinMining Group Company Limited China E S

KFlE 2019 FHIZ] DTEI =S X D B EEEML L ETT
Source: Pictet Asset Management, Sustainalytics, December 2019
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BRERERBOSE

R B IR AL B FARE
BHGEIE, (BEEBEZO)REERH
EORR RE - BEHIVEEHOEH
THDA—/IN—XTIT A —FKBHEORXS
BINF LDz DA ENEENE
ER

BAER
HRARIT. EABROLES, BHHKEN
BOPICHERTREENESENET,

BESLUHLREE
[BEOHELEBEIREERLT/HBHE
BERVHSEEDREBEIZRILENS
HOBENEENET,

5 LIS DR BN

BRIRERIE, EEMRAFERF—
L ANVOIF Ty - TS50 BE GEE

ér“:—.‘[j_gﬁfés $&M$&%% mc.\-%‘(DIEE
BEENET,
BEAHELVIEHREE

BRI RE LB ELLWITESR
BEDI—TA4VVIEETEENEE

nEd.

EHER
EEBFROAR. SHALFTEOAR, £
EWROEEENEETNET,

BN
WMEREEDNAR. LHREFERMO LR
HENEREDZE RSN EDOR
RONEENET,

ANFUR
REBRECERETEORTENE
BNEgENET,

B 5 e
B aA N—DRE, RERa0E
MEIVREOEE, BHEERDORED
SVNEHEDEHEDHARTAVDETE
FICEAETHIRENGENET,

#F—M=B¥2ER
BEHCEAENRE—MIEIIEEN
BFENET,

BESLVIEE
S[UELEE) BEDRITRFEHE. ROBH
IIXtd2RLE. (ANIZD)FEYEIC
BEETIIRENGETNET,

ZTOMNIER
BLBEOESKE. BUARICH T 50E—
EHORRHIVNIEEFTMNEOEENE
FhET,

THEEKICRIBE
MBEROER. RS IUEEDOOE
DER. BEEERDIEL. TESAVN—D
ZE FEROBMEO—RIEENESE
nEJ,

HERWENBLITAE
EREE NEORELRLTIZZOMOE
EREASENET,

BEE—
AGM - Annual General Meeting
ANC - African National Congress
AUM - Assets Under Management
CA100+ - Climate Action 100+
ESG - Environmental, Social and Gov -
ernance
ICMM - International Council on Mining and
Metals
IDEB - Basic Education Development Index
[IGCC - Institutional Investor Group on
Climate Change
ILO - International Labour Organisation
KPI - Key Performance Indicators
LTIP - Long-term Incentive Plan
OECD - Organisation for Economic Co-
operationandDevelopment
PISA - Programme for International
Student Assessment
PRI - Principles for Responsible Invest-
ment
SBTI - Science Based Targets Initiative
TCFD - Taskforce on Climate-related Fi-
nancial Disclosures
TSR - Total Shareholder Return
UNEP - United Nations Environment
Programme
UN HDI - United Nations Human Devel-
opment Index
WWF - World Wildlife Fund
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15

LECEEICE, EVTHBEEDRDHIZ
BETDH E=EFT7UREELCA
BNaRELSENETA, B8
AN zOIESICE>TERIEER
TEL, A OELEECRETD
ZENEIF SN ENLTY,
A&, HISICHEO TR hY=LE
ENTNDIGEIE, BRIEETELES
Ao
B DFBIRY. BErtAY 2019 FFAI
IOl ET I REL-E X
FIEAR RIS 2T EDEBFLTLY
EXR
REEESIR
B DHBIRY, BE4tAY 2019 FFAI
oI —UAUNEENZBEhEL 2
BERGF A RITEIN ST DEREH
LTLET,
Source: https://www.ceres.org/
sites/default/files/reports/2018-
05/
Systems%20Rule%20vfinal.1.pdf
Source: www.GHGprotocol.comre-
sources/issues-briefs/palm-oil-and-
biodiversity
Source:
https://news.un.org/en/sto-
ry/2019/11/1052171

SRR EM BB MARIR I T4 —
A(TCFD) II%. €MEBENELES)
DRAJIZIHSN TSI EIZDNTOH
EROE@BRERIT. HERFRIE
ORI DO—BLERERT L
ZEMIC. €T EEERFSBIA
2015 FIZERIILEL,
Source: www.climateaction100.org
AT —TURIERET
Source: https://earthobservatory.
nasa.gov/
images/92246/a-manmade-volca—
no-over-norilsk; Swedish environ-
mental protection agency; https://
utslappisiffror.naturvardsverket.se/
en/Substances/Other-gases/Sul-
phur-oxides/
Source: https://www.unpri.org/
esg-issues/environmental-issues/
sustainable-land-use
Source:
http://www.fao.org/3/a-
i5588e.pdf
YRTFHIT4 I RADFEMBIZE DL
Source:
http://www.pemex.com/
saladeprensa/boletines nacion-

16
17

18
19

20

21

22

23

24

25

ales/Paginas/2019-014-nacional.
aspx”  https://www.nytimes.
com/2019/05/05/world/americas/
mexico-fuel-theft.html
YRTFUT4URADEBIZE DL
Source:
https://www.wsrw.org/files/
dated/2020-02-24/p for plun-
der 2020-web.pdf
YRTFITAVRADEBRIZE D]
Source: http://www.cottoncam-
paign.org /uzbekistans-forced-la-
bor—problem.html

Source: https://www.nationalgeo-
graphic.com/animals/mammals/j/
jaguar/
YRTFUT4URADEBIZE D]

Source: https://www.mamelani.org.
za/ves.

Source: https://data.oecd.org/un-
emp/youth-unemployment-rate.
htm

Source:  http://pubdocs.worldbank.
org/

en/511241536589357681/9-Edu-
cation—ppt—Policy-Note.pdf.

Source: http://documents.world-
bank.org/curated/
en/993851468014439962/pd-
f/656590REPLACEMOhieving-
OWorld0Class0.pdf
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Disclaimer
This material is for distribution to
professional investors only. How-
ever itis not intended for distri-
bution to any person or entity
who is a citizen or resident of any
locality, state, country or other
jurisdiction where such distribu-
tion, publication, or use would be
contrary to law or regulation.

Information used in the prepara-
tion of this document is based
upon sources believed to be relia-
ble, but no representation or war-
ranty is given as to the accuracy
or completeness of those sourc-
es. Any opinion, estimate or fore-
cast may be changed at any time
without prior warning. Investors
should read the prospectus or

off memorandum before in-
vesting in any Pictet managed
funds. Taxtreatment depends on
the individual circumstances of
eachinvestor and may be subject
to change in the future. Past per-
formance is not a guide to future
performance. The value of invest-
ments and the income from them
can fall as well as rise and is not
guaranteed. Youmay notget
back the amount originally in-
vested.

Thisdocumenthas beenissued
in Switzerland by Pictet Asset
Management SA and in the rest
of the world by Pictet Asset
Management Limited, whichis
authorised and regulated by the
Financial Conduct Authority, and
may not be reproduced or distrib-
uted, either in part or in full, with-
out their prior author-

isation.

ThePictetGroupmanageshedge
funds, funds of hedge funds and
funds of private equity funds
which are not registered for pub-
lic distribution within the Europe-
an Union and are categorised in
the United Kingdom as unregu-
lated collective investment
schemes.

For Australian investors, Pictet
AssetManagementLimited
(ARBN 121 228 957) is exempt
from the requirement to hold

an Australian fi servicesli-
cence, under the Corporations
Act 2001

Forus investors, shares sold in
the United States or to US Per-
sons will be sold in private place-
ments to accredited investors
only, pursuantto exemptions
from SEC registration under the
Section 4(2) and Regulation D
private placementexemptions
under the 1933 Act and qualifi
clients as defi under the 1940
Act. The shares of the Pictet
funds have notbeenregistered
under the 1933 Act and may not,
exceptin transactions which do
not violate United States securi-
ties laws, be directly or indirectly
off or sold in the United
Statesorto any US Person. The
fund managementcompanies

of the Pictet Group will not be
registered under the 1940 Act.

Projected future performance is
not indicative of actual returns
and there is a risk of substantial
loss. Hypothetical performance
results have many inherent limi-
tations, some of which, but not
all, are described herein. No rep-
resentation is being made that
any account will or is likely to
achieve profi orlosses similar
to those shown herein. One of the
limitations of hypothetical perfor-
mance results is that they are
generally prepared with the bene-
fi of hindsight. The hypothetical
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performance results contained
herein represent the application
of the quantitative models as cur-
rently ineff  on the date fi
written above and there can be
no assurance that the models will
remain the same in the future or
that an application of the current
models in the future will produce
similar results because the rele-
vant market and economic condi-
tions that prevailed during the
hypothetical performance period
will not necessarily recur. There
are numerous other factors relat-
ed to the markets which cannot
be fully accounted for in the
preparation of hypothetical per-
formance results, all of which can
adversely aff  actual perfor-
mance results. Hypothetical per-
formanceresults are presented
forillustrative purposes only.

Indexes are unmanaged, do not
refl  managementortrading
fees, and it is not possible to
investdirectly in an index. There
isnoguarantee, expressorim-
plied, that long-term return and/or
volatility targets will be achieved.
Realised returns and/or volatility
may come in higher or lower than
expected. A full list of the as-
sumptions made can be provided
onrequest.

Issued in June 2020
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