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IVF—=P AV EOWREEDNIR — Huig5l
NUMBER %
Europe 95 35.2%
United Kingdom 19 7.0%
Switzerland 17 6.3%
Germany 15 5.6%
France 11 4.1%
Spain 6 2.2%
Netherlands 5 1.9%
Italy 4 1.5%
Sweden 3 1.1%
Norway 3 1.1%
Austria 3 1.1%
Russian Federation 2 0.7%
Denmark 2 0.7%
Finland 2 0.7%
Portugal 1 0.4%
Ireland 1 0.4%
Luxembourg 1 0.4%
United States and Canada 82 30.4%
United States 78 28.9%
Canada 4 1.5%
Asia/Pacific 75 27.8%
China 18 6.7%
India 14 5.2%
Republic of Korea 12 4.4%
Hong Kong 8 3.0%
Japan 7 2.6%
Singapore 5 1.9%
Australia 4 1.5%
Malaysia 3 1.1%
Indonesia 3 1.1%
Taiwan 1 0.4%
Africa / Middle East 11 4.1%
South Africa 6 2.2%
Israel 2 0.7%
Turkey 1 0.4%
Egypt 1 0.4%
Saudi Arabia 1 0.4%
Latin America and Caribbean 7 2.6%
Brazil 5 1.9%
Mexico 2 0.7%
Grand Total 270 100.0%
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NUMBER %
Industrials 43 15.9%
Machinery 11 4.1%
Commercial services & supplies 7 2.6%
Industrial conglomerates 5 1.9%
Trading companies & distributors 4 1.5%
Aerospace & defence 4 1.5%
Electrical equipment 3 1.1%
Professional services 2 0.7%
Transportation infrastructure 2 0.7%
Construction & engineering 2 0.7%
Building products 2 0.7%
Road & rail 1 0.4%
Consumer staples 33 12.2%
Food products 25 9.3%
Personal products 3 1.1%
Household products 3 1.1%
Food & staples retailing 2 0.7%
Materials 32 11.9%
Metals & mining 17 6.3%
Chemicals 10 3.7%
Paper & forest products 4 1.5%
Containers & packaging 1 0.4%
Financials 31 11.5%
Banks 18 6.7%
Capital markets 8 3.0%
Insurance 3 1.1%
Diversified financial services 2 0.7%
Consumer discretionary 27 10.0%
Textiles, apparel & luxury goods 6 2.2%
Hotels, restaurants & leisure 5 1.9%
Internet & direct marketing retail 5 1.9%
Household durables 4 1.5%
Automobiles 3 1.1%
Specialty retail 2 0.7%
Leisure products 2 0.7%
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NUMBER %
Health care 26 9.6%
Pharmaceuticals 14 5.2%
Health care equipment & supplies 6 2.2%
Life sciences tools & services 3 1.1%
Health care technology 1 0.4%
Biotechnology 1 0.4%
Health care providers & services 1 0.4%
Utilities 25 9.3%
Electric utilities 12 4.4%
Water utilities 5 1.9%
Independent power and renewable electricity producers 4 1.5%
Multi-utilities 3 1.1%
Gas utilities 1 0.4%
Information technology 18 6.7%
Semiconductors & semiconductor equipment 6 2.2%
Software 4 1.5%
IT services 4 1.5%
Electronic equipment, instruments & components 2 0.7%
Technology hardware, storage & peripherals 1 0.4%
Communications equipment 1 0.4%
Communication services 17 6.3%
Diversified telecommunication services 6 2.2%
Interactive media & services 5 1.9%
Entertainment 3 1.1%
Wireless telecommunication services 2 0.7%
Media 1 0.4%
Energy 14 5.2%
Oil, gas & consumable fuels 14 5.2%
Real estate 4 1.5%
Equity Real Estate Investment Trusts (reits) 3 1.1%
Real estate management & development 1 0.4%
Total 270 100.0%
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COMPANY

E

3M Co

A.0. Smith Corp

Aalberts NV

Activision Blizzard Inc

Adani Enterprises Ltd

Adani Ports & Special Economic Zone Ltd

Advanced Drainage Systems Inc

AECOM

AEs Corp.

AGco Corp.

Amazon.com Inc

American States Water Co

AMP Limited

ams AG

Andritz AG

Ansys Inc

Applied Materials Inc

Atlantia

Avichina Industry & Technology

Baidu Inc

Barclays Plc

Basic-Fit NV

Bausch Health Companies Inc

Bayer AG

Bayerische Motoren Werke AG

Beiersdorf AG

Beijing Enterprises Water Group Ltd

Beyond Meat Inc

Bezeq The Israeli Telecomunication Corp Ltd

Bharat Heavy Electricals Ltd

Boeing Co

Bolloré

Boohoo Group Plc

BRF SA

Bunge Ltd
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COMPANY E

Cadence Design Systems, Inc 1

California Water Service Group

Caterpillar Inc

Centrais Eletricas Brasileiras sA

Chemours Company

Chewy Inc

China Gas Holdings Ltd

China Huarong Asset Management Co Ltd

China Longyuan Power Group Corporation Limited 2

China Mengniu Dairy Company Limited

China Northern Rare Earth (Group) High-Tech Co Ltd

China Petroleum & Chemical Corp

China Railway Group Ltd

Cintas Corporation

Citigroup Inc

Citrix Systems, Inc 1

cmc Markets Plc

Commonwealth Bank of Australia

Compass Group Plc

CoreCivic Inc

Corteva Inc

Coway

Credit Suisse Group AG

Crown Castle International Corp 2

Crown Resorts Limited

Daimler AG

Danone

Danske Bank As

Deere & Co

Deutsche Bank AG

DNO ASA

Dow Inc

Dropbox Inc

DuPont de Nemours Inc

Ecolab, Inc 1
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COMPANY E
Edison International
EDP-Energias DE Portugal sA 2
El Sewedy Electric 1
Enel Spa
Essential Utilities Inc
Eurofins Scientific SE
Evergy Inc 4
Evolva Holding sA
Ferguson Plc
First Pacific Co Ltd
Firstenergy Corp 1

Formosa Taffeta

GcL New Energy Holdings Limited

Geo Group, Inc

GFL Environmental Inc 1
Glencore plc 1
Golden Agri Resources 1

Goldman Sachs Group, Inc

Grupo Mexico sA

Guangdong Investment Ltd 1

Haier Smart Home Co Ltd

Halma plc 1

Harmony Gold Mining Co Ltd

Health Catalyst Inc

HelloFresh se

Helvetia Holding AG

Iberdrola sa

Indah Kiat Pulp & Paper 1

Indivior Plc

Indofood Agri Resources Ltd

ING Groep NV

Inner Mongolian Baotou Steel Union Co Ltd 1
iQIvIInc
JBS SA 1

Johnson & Johnson
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COMPANY

Kerry Group Plc

Kone Corp

Korea Electric Power

Larsen & Toubro Infotech Ltd

Leslies Inc

Lilly(Eli) & Co

Lockheed Martin Corp

Lotte Corporation

Luckin Coffee Inc

Match Group Inc

Mattel Inc

McCormick & Co Inc

McDonald's Corp

Mckesson Corporation

Medartis Holding AG

Meta Platforms Inc

Mining and Metallurgical Co Norilsk Nickel

Mitsubishi Materials Corporation

Moncler spa

Mowi ASA

MTN Group Ltd

National Grid Plc

Nestle sA

NextEra Energy Inc

Nomad Foods Limited

NTPC Ltd

NXP Semiconductors NV

Oc Oerlikon Corp AG

Ocado Group Plc

OFI1LM Group Co Ltd

Oil & Natural Gas Corporation Ltd

Olympus Corp

OMV AG

ON Semiconductor Corp

Orior AG
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COMPANY

P/f Bakkafrost

Pabrik Kertas Tjiwi

Page Industries Ltd

Pan American Silver Corp

Pearson Plc

Pepkor Holdings Limited

PetroChina Co Ltd

PG&E Corp

Posco International

PotlatchDeltic Corp

PT Vale Indonesia Tbk

Rational AG

Raytheon Technologies Corporation

Republic Services, Inc

RIO Tinto Ltd

RWE AG

Salmar AsA

Samsung Biologics Co Ltd

Samsung c&T Corp.

Samsung Electronics

Sanofi

Saudi Arabian Oil Company

Saudi Basic Industries Corp

SGS AG

Shimano Inc.

Sibanye Stillwater Limited

Siemens AG

Siemens Gamesa Renewable Energy saA

s1G Combibloc Group AG

Sika AG

Sime Darby Plantation Berhad

Sinopec Kantons Holdings Ltd

SiteOne Landscape Supply Inc

sk Discovery Co Ltd

Sk Holdings Co Ltd
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COMPANY E

Slc Agricola sa 1

Southern Copper Corporation

SSE Plc 1

Stanley Black & Decker Inc

Steel Authority of India Ltd

Steinhoff International Holdings Nv

Stora Enso Oyj 1

Straumann Holding AG

Stryker Corp

Supermax Corporation Bhd

Suruga Bank Ltd

Svenska Cellulosa AB 1

Swedbank AB

Tata Consultancy Services

Teleperformance

Tencent Holdings Ltd

Teradyne, Inc

Tetra Tech, Inc

Teva Pharmaceutical Industries Ltd

Thermo Fisher Scientific Inc

Tiger Brands Ltd

Tokyo Electric Power Company Holdings Incorporated

Tongyang Life Insurance Co

Top Glove Corporation Bhd

TopBuild Corp 1

Toshiba Corporation

Turkiye Halk Bankasi As

Uber Technologies Inc

UPL Ltd 1

Vale sa

Vedanta Ltd

Veolia Environnement

Volkswagen AG

Volvo AB

Vonovia SE
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COMPANY E
Walmart Inc
Waste Connections, Inc 2
Waste Management, Inc 1

Weibo Corp

Wells Fargo & Co

Westpac Banking Corp

Wilmar International Limited

Wirecard AG

Wockhardt Ltd

Xinyi Solar Holdings Limited

Xylem Inc

Yes Bank Ltd

Yihai Kerry Arawana Holdings Co Ltd

Zhejiang Huahai Pharmaceutical Co

Zijin Mining Group Co, Ltd 1

zTE Corp

America Movil saB de cv

AstraZeneca Plc

Banco Bilbao Vizcaya Argentaria sA

Banco Santander, SA

Bank of America Corp.

Barry Callebaut AG

BNP Paribas sA

BT Group Plc

Burberry Group Plc

Chocoladefabriken Lindt & Spriingli AG

Deutsche Bérse AG

Deutsche Telekom AG

ENI SpA

Gazprom PJscC

Gilead Sciences Inc

GlaxoSmithKline Plc

Henkel AG & Co KGAA

HsBC Holdings Plc

International Business Machines Corp
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E

Kering sA

Kimberly-Clark Corp

L'Oréal sa

LVMH Moét Hennessy Louis Vuitton SE

Marathon Oil Corp

Mondelez International, Inc

Olam International Ltd

Orange sA

Pfizer Inc

Reckitt Benckiser Group Plc

Reliance Industries Ltd

Repsol, sA

Roche Holding AG

Royal KPN NV

Standard Chartered Plc

Swiss Re AG

Takeda Pharmaceutical Co, Ltd

Telefénica, sA

The Estée Lauder Companies, Inc

The Goldman Sachs Group, Inc

The Hershey Co

TotalEnergies SE

uBs Group AG

Wells Fargo & Company

posco Coated & Color Steel

Grand Total

HAT BT - TEYh IR IXVM TR
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https://www.issgovernance.com/file/policy/active/specialty/
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Sustainability-US-Voting-Guidelines.pdf
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Disclaimer

This material is for distribu-
tion to professional investors
only. However it is not in-
tended for distribution to any
person or entity who is a citi-
zen or resident of any locality,
state, country or other juris-
diction where such distribu-
tion, publication, or use
would be contrary to law or
regulation.

Information used in the
preparation of this document
is based upon sources be-
lieved to be reliable, but no
representation or warranty is
given as to the accuracy or
completeness of those sourc-
es. Any opinion, estimate or
forecast may be changed at
any time without prior warn-
ing. Investors should read the
prospectus or offering mem-
orandum before investing in
any Pictet managed funds.
Tax treatment depends on
the individual circumstances
of each investor and may be
subject to change in the fu-
ture. Past performance is not
a guide to future perfor-
mance. The value of invest-
ments and the income from
them can fall as well as rise
and is not guaranteed. You
may not get back the amount
originally invested.

This document has been is-
sued in Switzerland by Pictet
Asset Management SA and in
the rest of the world by Pictet
Asset Management Limited,
which is authorised and regu-
lated by the Financial Con-
duct Authority, and may not
be reproduced or distributed,
either in part or in full, with-
out their prior authorisation.
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The Pictet Group manages
hedge funds, funds of hedge
funds and funds of private
equity funds which are not
registered for public distribu-
tion within the European Un-
ion and are categorised in the
United Kingdom as unregu-
lated collective investment
schemes.

For Australian investors,
Pictet Asset Management
Limited (ARBN 121 228 957) is
exempt from the requirement
to hold an Australian finan-
cial services licence, under
the Corporations Act 2001.

For US investors, shares
sold in the United States or to
US Persons will be sold in pri-
vate placements to accredit-
ed investors only, pursuant to
exemptions from SEC regis-
tration under the Section 4(2)
and Regulation D private
placement exemptions under
the 1933 Act and qualified cli-
ents as defined under the
1940 Act. The shares of the
Pictet funds have not been
registered under the 1933 Act
and may not, except in trans-
actions which do not violate
United States securities laws,
be directly or indirectly of-
fered or sold in the United
States or to any US Person.
The fund management com-
panies of the Pictet Group
will not be registered under
the 1940 Act.

Projected future perfor-
mance is not indicative of ac-
tual returns and there is a risk
of substantial loss. Hypothet-
ical performance results have
many inherent limitations,
some of which, but not all,
are described herein. No rep-
resentation is being made
that any account will or is
likely to achieve profits or
losses similar to those shown
herein. One of the limitations
of hypothetical performance
results is that they are gener-
ally prepared with the benefit
of hindsight.

The hypothetical perfor-
mance results contained
herein represent the applica-
tion of the quantitative mod-
els as currently in effect on
the date first written above
and there can be no assur-
ance that the models will re-
main the same in the future
or that an application of the
current models in the future
will produce similar results
because the relevant market
and economic conditions
that prevailed during the hy-
pothetical performance peri-
od will not necessarily recur.
There are numerous other
factors related to the markets
which cannot be fully ac-
counted for in the prepara-
tion of hypothetical perfor-
mance results, all of which
can adversely affect actual
performance results. Hypo-
thetical performance results
are presented for illustrative
purposes only.

Indexes are unmanaged,
do not reflect management
or trading fees, and it is not
possible to invest directly in
an index. There is no guaran-
tee, express or implied, that
long-term return and/or vola-
tility targets will be achieved.
Realised returns and/or vola-
tility may come in higher or
lower than expected. A full
list of the assumptions made
can be provided on request.
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