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IVF—I A FDRER.ESGEMR
ESS %
BiE 234 37.1%
SURZEBHRA 136 21.5%
EMEZRES IVOEER 41 6.5%
BR[| BEREEE 31 4.9%
RKGBEEIR 15 2.4%
KRB [ BRLE 10 1.6%
SUREENIC L BIRM R 1 0.2%
e 138 21.8%
HIFHRADRE | N1 51 8.1%
BEEE/ ReHE 38 6.0%
NREE | HRBORBL RN 27 4.3%
ABNEX [ Sk RS 16 2.5%
T TIAN—ELV0EFa T 6 0.9%
HNF>Z 261 41.3%
R DIRES LU 79 12.5%
& S REN 68 10.7%
DM/ 5H 27 4.3%
=5t/ REBEEH / 1BIRER 51 8.1%
BEXRED 26 4.1%
R E DIER 10 1.6%
&t 633 100.0%
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Number %
United States and Canada 154 39.3%
United States 150 38.3%
Canada 4 1.0%
Asia/Pacific 105 26.8%
China 31 7.9%
Japan 28 7.1%
Korea (Republic of) 13 3.3%
India 12 3.1%
Australia 5 1.3%
Malaysia 5 1.3%
Indonesia 4 1.0%
Singapore 3 0.8%
Taiwan 2 0.5%
Kazakhstan 1 0.3%
Hong Kong (China) 1 0.3%
Europe 94 24.0%
United Kingdom 21 5.4%
Switzerland 15 3.8%
France 15 3.8%
Germany 10 2.6%
Spain 7 1.8%
Sweden 5 1.3%
Italy 5 1.3%
Netherlands 4 1.0%
Norway 3 0.8%
Denmark 3 0.8%
Ireland 2 0.5%
Finland 2 0.5%
Austria 1 0.3%
Portugal 1 0.3%
Latin America and Caribbean 24 6.1%
Brazil 13 3.3%
Mexico 7 1.8%
Chile 2 0.5%
Peru 1 0.3%
Cayman Islands 1 0.3%
Africa / Middle East 15 3.8%
South Africa 6 1.5%
Saudi Arabia 3 0.8%
United Arab Emirates 2 0.5%
Morocco 1 0.3%
Israel 1 0.3%
Egypt 1 0.3%
Turkey 1 0.3%
Total 392 100.0%
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Number %
Health care 58 14.8%
Pharmaceuticals 19 4.8%
Health care equipment & supplies 15 3.8%
Biotechnology 15 3.8%
Life sciences tools & services 5 1.3%
Health care providers & services 2 0.5%
Health care technology 2 0.5%
Industrials 56 14.3%
Machinery 15 3.8%
Building products 8 2.0%
Commercial services & supplies 8 2.0%
Trading companies & distributors 5 1.3%
Professional services 4 1.0%
Aerospace & defense 4 1.0%
Industrial conglomerates 3 0.8%
Ground transportation 2 0.5%
Construction & engineering 2 0.5%
Marine transportation 2 0.5%
Electrical equipment 2 0.5%
Transportation infrastructure 1 0.3%
Consumer staples 53 13.5%
Food products 26 6.6%
Consumer staples distribution & retail 13 3.3%
Household products 7 1.8%
Personal products 4 1.0%
Beverages 3 0.8%
Consumer discretionary 40 10.2%
Hotels, restaurants & leisure 9 2.3%
Textiles, apparel & luxury goods 8 2.0%
Specialty retail 5 1.3%
Automobiles 4 1.0%
Household durables 4 1.0%
Broadline retail 3 0.8%
Auto components 2 0.5%
Leisure products 2 0.5%
Diversified consumer services 2 0.5%
Distributors 1 0.3%
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Number %
Materials 38 9.7%
Chemicals 14 3.6%
Metals & mining 14 3.6%
Paper & forest products 6 1.5%
Containers & packaging 3 0.8%
Construction materials 1 0.3%
Utilities 35 8.9%
Electric utilities 16 4.1%
Water utilities 6 1.5%
Independent power & renewable electricity producer 6 1.5%
Multi-utilities 6 1.5%
Gas utilities 1 0.3%
Financials 34 8.7%
Banks 20 5.1%
Capital markets 6 1.5%
Insurance 5 1.3%
Financial services 2 0.5%
Consumer finance 1 0.3%
Information technology 33 8.4%
Software 11 2.8%
Semiconductors & semiconductor equipment 9 2.3%
Electronic equipment, instruments & components 7 1.8%
It services 4 1.0%
Technology hardware, storage & peripherals 1 0.3%
Communications equipment 1 0.3%
Energy 19 4.8%
0il, gas & consumable fuels 18 4.6%
Energy equipment & services 1 0.3%
Communication services 15 3.8%
Interactive media & services 6 1.5%
Diversified telecommunication services 6 1.5%
Wireless telecommunication services 2 0.5%
Entertainment 1 0.3%
Real estate 11 2.8%
Real estate management & development 5 1.3%
Specialised reits 4 1.0%
Equity real estate investments trusts 1 0.3%
Industrial reits 1 0.3%
Total 392 100.0%
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company

3M Co.

89bio Inc

A.O. Smith Corp.

Accor

Adani Enterprises Ltd

Adani Ports & Special Economic Zone Ltd

Aekyung Industrial Co. Ltd.

L Nl e

AES Andes S.A.

Aflac Inc.

AGC Inc

Albemarle Corp.

Alfa Laval AB

Alibaba Group Holding Ltd

Allegion plc

Alliant Energy Corp.

Amano Corporation

Amazon.com Inc.

Ameren Corp.

American States Water Co.

American Water Works Co. Inc.

AMGEN Inc.

AMP Limited

ams-OSRAM AG

Amylyx Pharmaceuticals Inc

Ansys Inc.

Applied Materials Inc.

Aptiv PLC

Arcellx Inc

ArcelorMittal

Astrazeneca plc

Avantor Inc.

Avichina Industry & Technology

Azbil Corporation

Baidu Inc

Baker Hughes Co

Banco Bilbao Vizcaya Argentaria.

Banco Santander S.A.

Bank Of America Corp.

Bank of Baroda

Bank Rakyat Indonesia (Persero) Tbk PT
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company E

Barclays plc

Bayer AG

Beiersdorf AG

Beyond Meat Inc

Bezeq The Israeli Telecomunication Corp. Ltd.

Bikaji Foods International Ltd.

Biocryst Pharmaceuticals Inc.

Biomarin Pharmaceutical Inc.

Bio-Techne Corp 1

Blackstone Inc

BNP Paribas

Boeing Co.

Bollore SE

Boohoo Group Plc

Braskem S.A. 1
Brenntag SE 1
BRF S.A.

British Telecommunications plc

Bruker Corp 1
Brunello Cucinelli S.p.A. 1
Bunge Global SA 1
Burberry Group

Cadence Design Systems, Inc. 1

California Water Service Group

Cargill Inc. 1

Carlisle Companies Inc. 2

CatchMark Timber Trust Inc

Caterpillar Inc.

Celldex Therapeutics Inc.

Cemex S.A.B. De C.V. 1

Cencosud S.A. 1

Centrais Eletricas Brasileiras S.A.

Chemours Company

China Gas Holdings Ltd.

China Lesso Group Holdings Limited

China Longyuan Power Group Corporation Limited 2

China Mengniu Dairy Company Limited 1

China Petroleum & Chemical Corp

Chocoladefabriken Lindt & Sprungli AG. 1

Citigroup Inc
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company E
Coca-Cola Co 1
Coca-Cola Femsa S.A.B. DE C.V. 1
Coca-Cola Icecek A.S. 1
Colgate-Palmolive Co. 1
Comet Holding AG
CompuGroup Medical SE & Co. KgaA 1
Cooper Companies, Inc. 3
CoreCivic Inc
Costco Wholesale Corp 1

Coway

Cranswick plc

CRRC Corporation Limited

Daikin Industries Ltd

Damac Properties Dubai Co 1

Danone 1

Danske Bank A/S

Darling Ingredients Inc 4

Datwyler Holding AG

DBS Group Holdings Ltd

Denali Therapeutics Inc

Deutsche Boerse AG

Deutsche Telekom AG

Dexcom Inc 1
Diasorin S.p.A. 1
Dropbox Inc

DSM-Firmenich AG

Ebara Corporation

Ecolab, Inc.
EDP-Energias DE Portugal S.A. 1
El Sewedy Electric 1

Elanco Animal Health Inc

Emaar Properties

Emera Inc. 2

Ems-Chemie Holding AG

Eni Spa

Equifax, Inc. 1
Equinix, Inc. 1
Eskom 1

ESR Group Limited

EssilorLuxottica 4
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company E
Essity Aktiebolag (publ) 1
Estee Lauder Cos., Inc. 1
Etsy Inc
Evergy Inc 1

Evolva Holding SA en liquidation

Fanuc Corporation 1

Ferguson Plc. 5

Firstenergy Corp.

Five9 Inc

Formosa Taffeta

Fujitec Company Ltd

Fujitsu Limited

Garmin Ltd 1

GCL Technology Holdings Limited

General Motors Company 2

Geo Group, Inc.

GFL Environmental Inc. 1
Glencore plc 1
Golden Agri Resources 1

Goldman Sachs Group, Inc.

Grieg Seafood 1
Grifols SA 1
Grupo Mexico S.A. 1
GSK Plc

Guangdong Investment Ltd. 1
Guangzhou Tinci Materials Technology Co. Ltd. 2
Haier Smart Home Co Ltd 2

Harmony Gold Mining Co Ltd

HDFC Bank Ltd. 2

Health Catalyst Inc

HelloFresh SE

Helvetia Holding AG

Henkel AG & Co. KGAA 1

Hexagon AB

Hino Motors Ltd

Hitachi Ltd.

Hoya Corporation 1

HSBC Holdings plc

Hundsun Technologies

Hyundai Development Company
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company E G
Hyundai Motor 1
Iberdrola S.A. 3
Idexx Laboratories, Inc.
Immunocore Holdings plc 1
Indah Kiat Pulp and Paper Tbk PT 1
Indivior Plc 1
Insmed Inc 1
Intercontinental Exchange Inc 2
Intercontinental Hotels Group 3
International Business Machines Corp. 1
International Paper Co. 3 2
Intra-Cellular Therapies Inc 1
Jacobs Solutions Inc 1
JBS SA 2 3
Johnson & Johnson
Johnson Controls International plc 5
Kanzhun Ltd 1
Kering 1
Kerry Group Plc 1
Kimberly-Clark Corp. 2 1
Kingspan Group Plc 1
Kone Corp. 1
Koninklijke Ahold Delhaize N.V. 1
Koninklijke KPN NV 1
Korea Electric Power
Krystal Biotech Inc 1
Kuehne + Nagel International AG 1
L G Chemical 1
Lam Research Corp. 1
Leejam Sports Company 1 1
Leslies Inc 2
Li Ning Co., Ltd.
Lilly(Eli) & Co 1 1
Lockheed Martin Corp.
Lojas Quero-Quero SA 1
L'Oreal 1 1
Lowe's Cos., Inc.
Loxam SAS 1
Lvmh Moet Hennessy Louis Vuitton SE 1
MakeMyTrip Ltd 2
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Marathon Qil Corporation
Marfrig Global Foods S.A 1
Mattel, Inc. 1
McCormick & Co., Inc.
McDonald's Corp 1
Mckesson Corporation 1
Medibank Private Limited 1
Medtronic Plc 1
Meituan 1
Merck & Co Inc 1
Meta Platforms Inc 2
Mitsui Fudosan Co. Ltd.
Mitsui O S K Lines Ltd.
Morphic Holding Inc
Movida Participacoes SA 1
Mowi ASA 2
MTN Group Ltd. 1
Muyuan Foods Co Ltd 2
National company KazMunayGaz JSC
National Grid Plc 1
Naver Co Ltd 1
NEC Corporation 1 1
Neoenergia S.A
Neogen Corp. 1
Nestle SA 1 1
Nevro Corp 1
Nine Dragons Paper (Holdings) Ltd. 2
NiSource Inc 1
Nissan Chemical Corporation 1
Novanta Inc 1
NTPC Ltd. 2
Nu Holdings Ltd 1
NXP Semiconductors NV 3 1
Oc Oerlikon Corp AG 1
OCP SA 2
OFILM Group Co Ltd 1
Oil & Natural Gas Corporation Ltd.
OMV AG 1
ON Semiconductor Corp. 2 1

Orange.
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Orix Corporation 3
Orsted A/S 2
P/f Bakkafrost 2

Page Industries Ltd.

Pan American Silver Corp

Park24 Co. Ltd.

Pearson plc

Pennon Group 1
Pentair plc 1
Perrigo Company plc 1
Petroleo Brasileiro S.A. Petrobras 2
Petréleos Mexicanos 2

Petronas Capital Limited

Pfizer Inc.

PG&E Corp.

Pool Corporation 1

PotlatchDeltic Corp

Power Construction Corporation of China, Ltd.

PRIO S.A 1
Procter & Gamble Co. 1
PT Indonesia Asahan Aluminium (Persero) 1
PTC Inc 1
Puma SE

Qifu Technology Inc.

Quest Diagnostics, Inc. 1
Rapid7 Inc

Rayonier Inc. 1
Reckitt Benckiser Group Plc 1
Regeneron Pharmaceuticals, Inc. 1
Repsol S.A

Republic Services, Inc. 1

RingCentral Inc.

RIO Tinto Ltd.

Roche Holding AG

Roper Technologies Inc 3
RTX Corp
RWE AG 2

Salesforce Inc

Salmar Asa 2

Samling Global 1
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Samsung Biologics Co Ltd

Samsung Electronics

Sanderson Farms, Inc.

Sanofi

Sarepta Therapeutics Inc

Sasol Ltd 1
Saudi Arabian Oil Company 2
Saudi Electricity Co 1

SDIC Power Holdings Co. Ltd

Segro Plc 1
Sempra 1
Sendas Distribuidora S.A. 1
Service Corp. International 1
Shell Plc

Shenzhen Stock Exchange

Shimano Inc.

Shinhan Financial Group Co. Ltd.

Sibanye Stillwater Limited

SIG Group AG 3

Sika AG

Sime Darby Plantation Berhad

SiteOne Landscape Supply Inc

SK Biopharmaceuticals Co. Ltd.

SK Discovery Co. Ltd.

SK Holdings

SL Corporation

Slc Agricola S.A. 1
Sleep Number Corp 1
SMC Corporation 1

Southern Copper Corporation

Splunk Inc
Sprouts Farmers Market Inc 1
Staar Surgical Co. 1

Standard Chartered plc

Starbucks Corp.

Steris Corp. 1
Stora Enso Oyj 1
Stryker Corp.

Sumber Alfaria Trijaya Tbk PT 1
Sumco Corp. 1
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Sumitomo Mitsui Financial Group Inc 1

Sunnova Energy International Inc

Sunrun Inc

Supermax Corporation Bhd

Suruga Bank Ltd.

Svenska Cellulosa AB 1
Swedbank AB

Swiss Re Ltd

Sylvamo Corp 2
Sysco Corp.

Taiwan Semiconductor Manufacturing 1

Takeda Pharmaceutical Co

Telefonica S.A

Teleperformance

Tencent Holdings Ltd.

Teradyne, Inc.

Terna - Trasmissione Elettricita Rete Nazionale

Terumo Corporation

Tesco plc 1

Tesla Inc

Tetra Tech, Inc.

The Star Entertainment Group Limited

Thermo Fisher Scientific Inc.

Tierra Mojada

Tiger Brands Ltd

TIM SA

Tokyo Electric Power Company Holdings Incorporated

Tongling Nonferrous Metal Group Co Ltd

Top Glove Corporation Bhd

TopBuild Corp 1

Toro Corp 2

Toshiba Corporation

TotalEnergies SE

Toyota Motor Corporation 1
TransUnion 2
Tullow Oil Plc

Twilio Inc

Tyson Foods, Inc. 2

Uber Technologies Inc

Unilever plc 1
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United Utilities Group PLC 1
UPL Ltd 1
Usinas Siderurgicas De Minas Gerais S.A. 1
Vail Resorts Inc. 1
Vale S.A. 1
Vedanta Ltd 1
Veolia Environnement S.A. 2
Vertex Pharmaceuticals, Inc. 1
Vista Energy S.A.B. de C.V 1
Wal-mart de MexicoSABdeCV 1
Walmart Inc 3 1
Waste Connections, Inc. 2
Waste Management, Inc. 1
WEC Energy Group Inc 1
Wells Fargo & Co. 2
Westpac Banking Corp 1
WestRock Co 1
Weyerhaeuser Co. 1 1
Williams Cos Inc 2
Wilmar International Limited 1
Wockhardt Ltd. 1
Xenon Pharmaceuticals Inc 1
Xylem Inc 2
Yaskawa Electric Corporation 1
Yes Bank Ltd. 1
Yixintang Pharmaceutical Group Co Ltd 1
Yuexiu Property Company Limited 1
Zebra Technologies Corp. 1
Zijin Mining Group Co., Ltd. 1 1
Zoetis Inc 1
ZTE Corp. 1
Zurich Insurance Group AG Ltd 2
Grand Total 234 138 261
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Disclaimer

This material is for distribution to
professional investors only. However it
is not intended for distribution to any
person or entity who is a citizen or res-
ident of any locality, state, country or
other jurisdiction where such distribu-
tion, publication, or use would be con-
trary to law or regulation.

The information and data presented
in this document are not to be consid-
ered as an offer or solicitation to buy,
sell or subscribe to any securities or
financial instruments or services.

Information used in the preparation
of this document is based upon sourc-
es believed to be reliable, but no rep-
resentation or warranty is given as to
the accuracy or completeness of those
sources. Any opinion, estimate or fore-
cast may be changed at any time with-
out prior warning. Investors should
read the prospectus or offering memo-
randum before investing in any Pictet
managed funds. Tax treatment de-
pends on the individual circumstances
of each investor and may be subject to
change in the future. Past performance
is not a guide to future performance.
The value of investments and the in-
come 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 issued in
Switzerland by Pictet Asset Manage-
ment SA and in the rest of the world by
Pictet Asset Management (Europe) SA,
and may not be reproduced or distrib-
uted, either in part or in full, without
their prior authorisation.
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For uK investors, the Pictet and
Pictet Total Return umbrellas are dom-
iciled in Luxembourg and are recog-
nised collective investment schemes
under section 264 of the Financial Ser-
vices and Markets Act 2000. Swiss Pic-
tet funds are only registered for distri-
bution in Switzerland under the Swiss
Fund Act, they are categorised in the
United Kingdom as unregulated collec-
tive investment schemes. The Pictet
group manages hedge funds, funds of
hedge funds and funds of private equi-
ty funds which are not registered for
public distribution within the Europe-
an Union and are categorised in the
United Kingdom as unregulated collec-
tive investment schemes.

For Australian investors, Pictet As-
set Management Limited (ARBN 121
228 957) is exempt from the require-
ment to hold an Australian financial
services license, under the Corpora-
tions Act 2001.

For us investors, Shares sold in the
United States or to US Persons will
only be sold in private placements to
accredited investors pursuant to ex-
emptions from SEC registration under
the Section 4(2) and Regulation D pri-
vate placement exemptions under the
1933 Act and qualified clients as de-
fined under the 1940 Act. The Shares of
the Pictet funds have not been regis-
tered under the 1933 Act and may not,
except in transactions which do not vi-
olate United States securities laws, be
directly or indirectly offered or sold in
the United States or to any us Person.
The Management Fund Companies of
the Pictet Group will not be registered
under the 1940 Act.

Pictet Asset Management (USA)
Corp ("Pictet AM usA Corp") is respon-
sible for effecting solicitation in the
United States to promote the portfolio
management services of Pictet Asset
Management Limited ("Pictet AM
Ltd"), Pictet Asset Management (Sin-
gapore) Pte Ltd ("PAM S") and Pictet
Asset Management SA ("Pictet AM
SA"). Pictet AM (usa) Corp is regis-
tered as an SEC Investment Adviser
and its activities are conducted in full
compliance with SEC rules applicable
to the marketing of affiliate entities as
prescribed in the Adviser Act of 1940
ref.17CFR275.206(4)-3.

Pictet Asset Management Inc. (Pic-
tet AM Inc) is responsible for effecting
solicitation in Canada to promote the
portfolio management services of Pic-
tet Asset Management Limited (Pictet
AM Ltd), Pictet Asset Management SA
(Pictet AM SA) and Pictet Alternative
Advisors (PAA).

In Canada, Pictet AM Inc is regis-
tered as an Exempt Market Dealer au-
thorized to conduct marketing activi-
ties on behalf of Pictet AM Ltd, Pictet
AM SA and PAA.
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