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EXECUTIVE SUMMARY

v

Strong conviction: Concentrated global equity portfolio of ~50

Growth engine building block within _ . .
stocks, unconstrained by sectors, sizes or regions

a global equity allocation

> Superior return profile: Strategy outperforms MSCI ACWI by
3.4% per annum since inception with a 71% batting average
(quarterly).

> Diversification: 97% active share vs MSCI| ACWI, 21% off-
index bets

> Responsible investing: invests in companies with low
environmental impact, driving & benefitting from development
of environmental solutions

> Thematic team capacity: 24 years of experience, over US$42
billion of AUMs and over 39 investment professionals
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%52 PERFORMANCE THEMATIC EQUITIES GLOBAL ENVIRONMENTAL CONSOLIDATED COMPOSITE VS. MSCI AC WORLD

Performance evolution since inception
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Source: Pictet Asset Management, Gross Asset Value (TWR)

Performance % (annualised beyond 1 year) Risk statistics ex-post — since inception

PORTFOLIO REFERENCE INDEX EXCESS RETURN PORTFOLIO REFERENCE INDEX
1M 3.82 3.52 0.30 Annualised volatility (%) 13.01 11.56
3M 9.85 8.95 0.90 Tracking error (%) 5.20 -
YTD 40.30 26.60 13.70 Information ratio 0.56 -
1y 40.30 26.60 13.70 Beta 1.03 -
3y 16.96 12.44 4.52 Sharpe ratio 0.75 0.56
5Y 11.08 8.41 2.67
Since inception 30.09.2014 11.50 8.08 3.43 Source: Pictet Asset Management

(annualised)
Source: Pictet Asset Management, Gross Asset Value (TWR)

Source: Pictet Asset Management, Gross Asset Value (TWR), as at 31.12.2019. The client’s returns will be reduced by the management fees and other expenses. Past performance is not a guarantee or a reliable indicator of future performance. Performance data does not include
the commissions and fees charged at the time of subscribing for or redeeming shares. Please note that the strategy is unconstrained; the MSCI AC World ($) is not a benchmark but a reference index which serves as a proxy for Global Equities. The strategy’s investment universe is
more concentrated than global indices as it is limited to the theme, but it contains stocks not included in those indices as it is unconstrained in sizes and regions. Reference indices do not influence the portfolio construction process.
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GEO ENVIRONMENTAL IMPACT PERFORMANCE

m MSCI AC WORLD ($)
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Source: Pictet Asset Management, as of 31.12.2019
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1
Thematic Equities at Pictet
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A PIONEER IN THEMATIC EQUITIES

Pioneer in thematic
equities since 1995

USD42 bn AUM

Heritage

> A pioneer in thematic equities since 1995

> While Pictet AM is independent, proximity to Pictet WM has 39 | nveStment
allowed for the development of relevant client solutions p rOfeSS IONa | S

> Thematic equities identifies investment ideas on the basis of

growth drivers being underpinned by secular trends 1 4 Strategies*

> Thematic equities combines the liquidity benefits of listed

equity with the tangibility of private equity

* As at 31.12.2019

7 Pictet - Global Environmental Opportunities
Pictet Asset Management
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OUR THEMATIC INVESTING APPROACH

We believe a focused, unconstrained approach to owning companies whose value drivers are
underpinned by secular growth can outperform the global equity market

> Themes are pockets of economic activities underpinned by secular growth trends
Secular growth ﬁ/‘]/' > Thematic companies exhibit predictable value drivers, visibility on growth and margins

> Visibility allows exploitation of market inefficiencies: volatility and overstated fade rate

> “We know everything about little”, we are long our concentrated universes

NI

Focused L] > Our companies are focused, we prefer pure-play businesses with high theme exposure

AN

> Our managers are thematic experts combining analysis and portfolio construction functions

> Only conviction holdings, we do not look at global indexes for portfolio construction

v

Our portfolios are built on fundamentals and forward-looking, not market-cap weighted

Unconstrained j%

For more details on our thematic approach, see https://www.am.pictet/en/globalwebsite/global-articles/2016/insights/equities/in-depth/thematicstocks-jun2016

> Being fully unconstrained by regions and sizes, our portfolios act as diversifiers

8 Pictet - Global Environmental Opportunities
Pictet Asset Management
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IDENTIFYING AND MAINTAINING THEMES

1805

Timeline of Themes Launches at Pictet AM

Digital Water Security Global Megatrend Selection Robotics  Global Thematic Opportunities
4.3 7.4 6.7 9.5 6.7 1.6
1997 2000 2006 2008 2015 2016
| | | | | | X
| | | | | | |
1995 1998 2004 2007 2009 2014 2018
Biotech Premium Brands Health Clean Energy Timber  Nutrition Global Environmental Opportunities SmartCity
2.2 2.0 1.6 1.8 1.8 1.6 2.2 2.3

Identifying Themes Maintaining Themes

Extends beyond
MSCI World

Broad and diverse
universe of pure
and liquid stocks

ADVISORY BDARDS INVESTMENT EXPERTS

LIMITED
Tmdusing practitioners and feading academmics Ficiet AM's investment managers

A

OVERLAP Ay
Material link ~ ”~ r
between megatrends - -

and theme value ~ ~

drivers

ATTRACTIVE
onTh - RISK-RETURN - Expected risk-
return profile laeril 'y ualire el
IMPACT SUperior to Laaalon: i Lo resgs aalory enwirznirrenl
global indexes Al o deining, koy sub-therres

* As at 31.12.2019. Note: All AuM in billion of USD; Premium Brands repositioned in 2005, Health repositioned 2015, Digital repositioned in 2008. Environmental Opportunities repositioned in 2014, Nutrition repositioned in 2017

9 Pictet - Global Environmental Opportunities
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Investment case
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NEED FOR A MORE EFFICIENT USAGE OF NATURAL RESOURCES
Population Primary energy usage Water usage
> Secular trend towards higher 8 600
standard of living 71 500 | 1
6 "
. ' 5 5400+ E 34
> 3 billion people will enter the é .l %300__ E
i & 3 g 51
global middle class by 2030 3- 00l E
21 4 £
.. 100 + T
> Finite natural resources lead to " '
. . 0 I | T 0 I | \ 1 0
scarcity and quality challenges 750 1800 1850 1900 1950 2000 1750 1800 1850 1900 1950 2000 1750 1800 1850 1900 1950 2000
Year Year 2010 2010
Year
Planetary Boundaries Framework
CLIMATE CHANGE
>  Framework: nine global OCEAN
. . ACIDIFICATION
environmental challenges, their CHEMICAL POLLUTION
respective boundaries and a “safe
operating space” for economic
s ATMOSPHERIC STRATOSPHERIC
activities AEROSOL OZONE

LOADING DEPLETION
> Investable universe represented by
companies that operate within

that space and that actively solve

environmental challenges

NITROGEN

BIOGEOCHEMICAL

BIODIVERSITY FLEOWS

PHOSPHORUS

LAND-SYSTEM FRESHWATER
] ) CHANGE USE

Source: “The trajectory of the Anthropocene: the great acceleration”.

Steffen et al. March 2015. Stockholm Resilience Centre, Nature W Safe operating space

September 2009 B Current activities have crossed the boundary

11 Pictet - Global Environmental Opportunities
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INCREASING FOCUS ON POLLUTION

o ‘!;'E-" )

Environmental spending in China: waging a “war on pollution”
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Source: China National Bureau of Statistics, Pictet Asset Management
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A $2 trillion market growing at 6-7% p.a. with a broad impact on the economy

ENVIRONMENTAL SOLUTIONS

Categories
Resource Efficiency Environmental Quality
Segments
Renewable Energy Dematerialized Su_stalnable L] LB Pollution
. . Agriculture & Supply & Management &
Energy Efficiency Economy ! : Control
Forestry Technologies Recycling
Power Industrial . . Organic food & Clean water Was_te PoI_Iutgnts
eneration efficiency S T natural flavors supply soliEeten & monlto_rlng &
g treatment testing
Building De_S|gn & Precision Wastewater Sustainable Environmental
Energy storage . engineering ) i .
efficiency agriculture treatment packaging consulting
software
. Transportation Semiconductor Water Circular Green
Smart grids e ) Forestry .
electrification value chain technology economy chemistry

Source: Pictet Asset Management

13 Pictet - Global Environmental Opportunities
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Solutions for a dematerialized economy

>

RESOURCE EFFICIENCY IN PRODUCT DESIGN AND MANUFACTURING

Innovation through convergence of physical and digital worlds

The digital industrial transformation
has several environmental
connotations

Opportunities in:

— Multi-physics simulation and
testing (e.g. fluid dynamics,
optics)

— Generative design (to create
lighter products, make green
material choices etc..)

— Digital twin technologies
(extended asset life, preventive
maintenance, etc..)

— Industrial automation and
advanced real-time metrology
solutions

Source: Ansys, Autodesk, DNV, Hexagon

NN

AUTODESK.

Pictet has not acquired any rights or license to reproduce the trademarks, logos or images set out in this document except that it holds the rights to use the Pictet and Pictet Funds trademarks. The trademarks, logos and images set

out in this document are used only for the purpose of this presentation.

SYUSTEMES

p?S DASSAULT

14‘

Pictet - Global Environmental Opportunities
Pictet Asset Management
For professional investors only
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SEMICONDUCTORS ARE KEY RESOURCE EFFICIENCY ENABLERS

Solutions for a dematerialized economy Technologies to extend Moore’s Law and to enable the use of advanced materials

>  Semiconductors are key enablers
of the digitization megatrend,
which leads to a lower
environmental footprint

> Semiconductor solutions are
becoming ever smaller, powerful
and power efficient

>  Opportunities in:

— Electronic Design Automation
(EDA) software solutions

— Extreme UV lithography (EUV)

— Tools for semiconductor
etching, deposition etc..

— Tools to manufacture
advanced materials such as
OLED

Source: ASML, Applied Materials

synopsys: cadence  ASML @l ARERER.

15 Pictet - Global Environmental Opportunities
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POLLUTION CONTROL - ENVIRONMENTAL MONITORING

Water, air, soil and food quality testing solutions

. . ol AN
> Tools for air, water, soil and food St 237
quality measurement s

>  Environmental testing is a $5
billion market growing mid-single
digit, in particular in EM

> High barriers to entry for tool
manufacturers, who enjoy high
levels of consumable revenues

THE SCIENCE OF WHAT'S POSSIBLE.”

Source: Pictet Asset Management

16 Pictet - Global Environmental Opportunities
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Solutions to address water scarcity
and pollution challenges

>

Pumps, valves, filters for
municipal wastewater
treatment

Solutions for industrial water
supply, recycling and reuse

Water-savings solutions for
precision irrigation

Water quality monitoring

xylem

Let's Solve Water

WATER QUALITY AND QUANTITY

Opportunities across municipal, industrial and agricultural markets

> EW D\ BT

PITEIANN
i

Source: Geberit, Pentair, Thermo Fisher, Green Water Tech

ecoLaB  ©Trimble @) suez

environnement

17 Pictet - Global Environmental Opportunities
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Examples:

> Air treatment filters for engines
and industrial applications

> Emission monitoring in
transportation

>  Domestic water filtration and
purification (e.g. using Reverse
Osmosis)

>  Green chemistry (e.g.

environmentally friendly bio-
based active ingredients for
cosmetics)

1 Donaldson.
V Filtration Solutions

Source: Pictet Asset Management

POLLUTION CONTROL

A wide range of products and technologies

HORIBA

Explore the future

sesderma
cviT

(¥e Smith.

18
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. 4 SUSTAINABLE PACKAGING

Relentless growth in plastic usage and massive impact on our oceans

Packaging solutions for a circular economy 50

400

>  As much plastic has been produced 350
from 2000-2015 as during all years 300
before that

250
200

>  ~40% of plastics is used in
packaging of which only 14% is
recycled. Wood fiber based recycled
material can be a sustainable

150

Million Metric Tons

100

50

. 0

alternative 1950 190 1970 1980 1980 2000 2010
>  Consumer preferences are changing

and companies are now responding

with innovation in packaging

Recycled and biodegradable packaging

Bio-based cap and closure

-'— Fossi-based cap and closul

BENEFITS:
- Less fibres used

>  E-commerce an important demand

. Gmoost i 2
driver 4 ; - WMM
Lmondt HYBRID % - Fewer layers
: HYBAID - No fossil
A = polymers
gasy - No aluminium
[ &> &———— Printed polyethylene (PE) Bio-barriers
——— Paperboard . MFC enhanced board

= iz Adhesive PE
3 = s \ Aluminium foil
g \—;"—-’” Adhesive PE
q\ C:/,' : j Food contact PE

Smurfit Kappa 3 DS {mondi
Smith

Source: Geyer, Jambeck and Law study, Pictet Asset Management

19 Pictet - Global Environmental Opportunities
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3
Investment team and process
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GEO INVESTMENT TEAM AND ADVISORY BOARD

GEO Investment Team

Marc-Olivier Buffle

Senior Product
Specialist

Luciano Diana

Senior Investment
Manager

Stephen Freedman

Senior Product
Specialist

Gabriel Micheli P\, YiDu
-

Senior Investment Investment
Manager Manager

Portfolio Construction

Pictet Thematic Equities Investment Team

The team operates in an open environment where information sharing is encouraged. Names in bold represent the GEO team’s most frequent interactions.

Mayssa Al Midani, CIIAN Gillian Diesen, CAIAPS Cédric Lecamp¥ Caroline ReylPB

Anjali BastianpillaiPs Olivier DjopwouoP Peter LingenR Christian Roessing, CFACE
Rachele Beatas Moritz Dullinger, CFA, CAIAH Lucia MacaccaroS® Philippe Rohner, PhDAB
Laurent BelloniPB Yi DuGE Gabriel Micheli, CFAGE Sylvie Sejournet, SFAFP
Grégoire Biollaz, PhD" Stanislas EffrontP Marco MinonneB Tazio Storni, PhDB
Marc-Olivier Buffle, PhD PS Stephen Freedman, PhD, CFA, FRMPS Alexandre Mouthon, CFAS Gertjan van der Geer, CEFAGT
Christoph Butz, CIIAT John Gladwyn, CFAR Francesco PighiniR Louis Veilleux, CFAW
Xavier CholletCE Lydia Haueter, CFAB Marien-Baptiste PouyatN Ivo Weinoehrl, CFASC

Alice de Lamaze, CFAN Mikael Jafs Hans Peter Portner, CFAGT Sandy Wolf, CIIAPS
Luciano Diana, MBAG Yves KramerS Peter Rawlence, CFAW

AB: Chairman Advisory Boards, B: Biotech, CE: Clean Energy, D: Digital, GE: Global Environmental, GT: Global Thematics, H: Health, N: Nutrition, PB:: Premium Brands, PS: Product Specialist, S: Security,
SC: SmartCity, R: Robotics, T: Timber, U: Utilities, W: Water. Additional regular exchanges with Pictet AM DM, EM & Small Cap Equity and ESG teams.

GEO Advisory Board

External Expert

Nino Tronchetti Provera — Environmental Technologies
Founder and Managing Partner of Ambienta Sgr (Environmental Private Equity)
Brings in expertise on latest environmental technology developments

Internal Environmental Experts

Christoph Butz — Senior Investment Manager Timber
Expertise: Environmental research concept, land-use & resources

Marc-Olivier Buffle, PhD — Senior Product Specialist for Environmental Strategies
Expertise: Environmental technologies & sustainability

Source: Pictet Asset Management

21 Pictet - Global Environmental Opportunities
Pictet Asset Management
For professional investors only



1805

WORLD
EQUITIES

@
Opportunity Set definition

> Companies with small
environmental footprint using
Planetary Boundaries framework

> Pictet Group black list*:
Exclusion of controversial
weapons

Notes: *M. Buffle, a member of Pictet Sustainability Board which decides on black list.

INVESTMENT PROCESS OVERVIEW

c. 3'500

companies

OPPORTUNITY
SET

Investable Universe definition

> Companies commercializing
products with positive impact on
at least one Planetary Boundary

> Purity (exposure) per company
must be >20% of EV (or Sales,
EBIT, EBTIDA)

c. 400

stocks

INVESTABLE
UNIVERSE

Screening & scoring

> Screening risk management
factors, valuation and
operational metrics

> Scoring of short list on business
franchise, management quality
(incl ESG) and valuation

c. 200

stocks

SCORED
LIST

Portfolio construction

> Stocks with most attractive
risk-return potential based on
scoring process

> Additional judgmental
assessment includes industry
view, intangibles

22 Pictet - Global Environmental Opportunities

Pictet Asset Management
For professional investors only

c. b0

best ideas

FINAL
PORTFOLIO

Post implementation

> Proxy-voting (ISS-ESG)

> Engagement by IMs & GES
> Quality review w/ CIO

> Impact report
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IN-DEPTH COMPANY FUNDAMENTAL ANALYSIS

BUSINESS FRANCHISE

/e
B

30% of score

We favour businesses with secular
revenue growth, wide economic
moats and high ROIC

We prefer capital-light models
We avoid bleeding edge technology

We integrate Environmental and
Social factors (internal analysis
supported by Sustainalytics, CFRA
and RepRisk)

MANAGEMENT QUALITY
000
CrRY
20% of score

We favour a coherent strategy,
strong execution capabilities and
track record

We conduct >300 company
meetings / year, on-site and via
bespoke field research trips, factory
visits, conferences, trade fairs

We integrate Governance factors
(internal analysis supported by ISS)

23 Pictet - Global Environmental Opportunities

Pictet Asset Management
For professional investors only

FINANCIAL ATTRACTIVENESS

I

50% of score

We define attractiveness as a
combination of stock valuation and
earnings momentum

We value stocks based on
proprietary DCF analysis and a
range of multiples (P/E, EV/EBIT
and FCF yield, which are chosen
based on back-testing)



SCORING AND PORTFOLIO CONSTRUCTION

Portfolio construction walk-through

> 3% starting weight for all stocks in
investment universe

6% —
> Initial weight identifies ‘core’ stocks
> Detailed stock analysis done on ‘core’ é’
. . +
stocks plus top quartile of remaining °
‘opportunities’ 3% — - *
g}, o
> Company scores based on analysis of: 2 s
R X L
(32)
>  30% business franchise 2
2
>  20% management quality 0% b
> 50% financial attractiveness
> ESG considerations fully integrated in
the scoring process
-3% _ = -
Ll o B
=] - 8 S <
] k> 5 & 8 S g
3; § 2 g g g el o
c D = o — - —
£ £ €% 5 k= 3 E £
] ) o = =
& < €8 = S = &
\ J G J
hd '
Risk management Active management

24 Pictet - Global Environmental Opportunities
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Portfolio characteristics
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Theme by segments (%)

PORTFOLIO CHARACTERISTICS

Market capitalization (%)

mWATER SUPPLY &

TECHNOLOGIES
m ENERGY EFFICIENCY

RENEWABLE ENERGY

mWASTE MANAGEMENT &

RECYCLING
= POLLUTION CONTROL

SUSTAINABLE
AGRICULTURE & FORESTRY
m DEMATERIALIZED
ECONOMY
m CASH

m L ARGE
(>$15BN)

m LARGE ($10-
15BN)
MID ($2-10BN)

B SMALL (<$2BN)

m CASH

Geography by domicile (%)

Geography by sales (%)

1% 1%

B NORTH AMERICA
® EUROPE
EMERGING MARKETS
EROW
= CASH

m NORTH AMERICA

= EUROPE
EMERGING
MARKETS

m ROW

= CASH

Source: Pictet Asset Management, data as of 31.12.2019

Pictet - Global Environmental Opportunities
Pictet Asset Management
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EXPOSURE ANALYSIS

MSCI Sector exposure

Currency exposure

REAL ESTATE

INDUSTRIALS

INFO TECH

UTILITIES

MATERIALS

CONS DISC

HEALTH CARE

CONS STAPLES

FINANCIALS

ENERGY

COMMUNICATION SERVICES

[

0.0% b5.0% 10.0% 15.0% 20.0% 2b.0% 30.0% 35.0% 40.0%

mSTRATEGY = MSCI ACWI

usb

EUR

HKD

CAD

GBP

P

JPY

CHF

-1

0.0% 10.0% 20.0% 30.0% 40.0%

m STRATEGY = MSCI ACWI

b0.0%

60.0%

70.0%

Source: Pictet Asset Management, data as of 31.12.2019
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TOP-10 HOLDINGS

Company Domicile % in fund Market cap ($ bn) Segment GICS Sector

Autodesk Inc US 3.4% 41.3 Dematerialized economy Information Technology

Applled Matenals Inc US 2.9% 56.9 Dematenallzed economy Informatlon Technology

Synopsys Inc US 2.8% 21.5 Dematenallzed economy Informatlon Technology

Amencan WaterWorks Co Inc US 2.8% 21.7 Water supply & technologles Ut|I|t|es

Vestas W|nd Systems A/S DE 2 7% 19.4 Renewable energy Industrlals

Waste Management Inc US 2 7% 48.5 Waste management & recyclmg Industnals
Total 29.9%

Source: Bloomberg, Pictet Asset Management, data as of 31.12.2019

28 Pictet - Global Environmental Opportunities
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RISK CHARACTERISTICS AND INVESTMENT PRACTICES

Risk Characteristics ex-post (since inception)

Versus MSCI ACWI

> Tracking error: 5.20% (anticipated 4-8%)

>  Beta: 1.03

> Volatility: 13.01% p.a. (vs. 11.56% for MSCI ACWI)

General Risk Information

Active Share versus MSCI ACWI: 97%
Off-MSCI ACWI bets: 21% by stock
Thematic purity: 69%

Capacity: USD 5 billion

VoV WV WV

Note: Data as of 31.12.2019 versus MSCI ACWI in USD
Source: Pictet Asset Management

Risk Characteristics ex-ante

Versus MSCI ACWI

> Tracking error: 4.56% (anticipated 4-8%)

> Beta: 1.12

> Volatility: 13.12% (vs. 11.16% for MSCI ACWI)

Investment practices and guidelines

Number of holdings, ca. 50

Annualized name turnover, 25 - 35%

Cash < 5%

No sector, regional, or style constrains

No short sells, no leverage, no hedging, no derivatives
Liquidity 10% of portfolio in 1 day

Largest position < 10% of portfolio

> positions > 5%, < 40% of portfolio

VOOV OV WV WV WYV YV Y WV

Ownership of issuer’s share <10%

29
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CURRENT STRATEGY VALUATION

GEO monthly P/CF FY1

GEO monthly P/E FY2

18 o 2 7
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—GE0 ~——MSCI AC World ——MSCI World ——Average ——GE0 ——MSCI AC World ——MSCI World ——Average
P/CF Premium / Discount to MSCI AC World P/E FY2 Premium / Discount to MSCI AC World
60% 60%
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10% — 10% £ —
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Source : Pictet, Factset, as of 31.12.2019
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ESG CHARACTERISTICS

Corporate governance (by weight, in %)

ESG Controversies (by weight, in %)

50

ROBUST

AVERAGE WEAK NOT APPLICABLE NOT COVERED

I PorTFOLIO M REFERENCE INDEX

45

40

35
30
25
20
15
10
5
0 - =

0. NONE

1. LoW

2. MODERATE

3. SIGNIFICANT
4. HIGH

5. SEVERE

NOT APPLICABLE

M rorTFoLI0 M REFERENCE INDEX

NOT COVERED

Portfolio: Pictet-Global Environmental Opportunities, Reference index: MSCI AC World
Data source: ISS as of 31.12.2019 (quarterly update only)

Corporate Governance analysis of underlying companies is based on four pillars: board structure, executive
remuneration, shareholder rights, audit practices. Evaluation criteria reflect regional best practices. Decile scores
indicate relative rank by country or region and are grouped in three categories: "Robust” (decile scores 1 to 3),
Average (decile score 4 to 7) and Weak (decile scores 8 to 10). "Not covered” corresponds to securities or single line
derivatives for which no scores are available. "Not applicable" corresponds to index derivatives, cash, sovereign and
quasi sovereign bond issuers. The scores and categories are provided by third-party research and may not reflect our
internal view.

Portfolio: Pictet-Global Environmental Opportunities, Reference index: MSCI AC World
Data source: Sustainalytics as of 31.12.2019 (quarterly update only)

ESG Controversies analysis of underlying companies is based on incidents and events that may pose a business or
reputational risk due to the potential impact on stakeholders, the environment, or the company's operations. Event
categories include pollution incidents, employees accidents, violations of human rights, product-related issues and
breaches of business ethics. Controversies are rated based on their seriousness and recurrence, sector and company
response and are rated on a O to 5 scale. (0) : No involvement in any relevant controversies; (1) : Controversy has a
low impact on the environment and society, posing negligible risks to the company, (2) Controversy has a moderate
impact on the environment and society, posing minimal risks to the company, (3) Controversy has a significant
impact on the environment and society, posing moderate risks to the company; (4) Controversy has a high impact on
the environment and society, posing significant risks to the company. (5) Controversy has a severe impact on the
environment and society, posing serious risks to the company. "Not covered” corresponds to securities or single line
derivatives  for which no scores are available. "Not applicable" corresponds to index derivatives, cash, sovereign and
quasi sovereign bond issuers. The scores and categories are provided by third-party research and may not reflect our
internal view.
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PROXY VOTING ACTIVITY

Breakdown of votable meetings Breakdown of votable items

- ALL VOTES "FOR" (39)

[l AT LEAST ONE VOTE AGAINST, WITHHOLD OR ABSTAIN (18) - VOTES WITH MANAGEMENT (721)

r MEETINGS NOT VOTED (0) I VOTES AGAINST MANAGEMENT (26) [7] ITEMS NOT VOTED (0)
Number and percentage of General Assembly meetings where votable items Number and percentage of votable items presented to shareholders at
were presented to shareholders. Meetings are broken down in three General Assembly meetings of portfolio companies. Items are broken down in
categories : (i) meetings where we supported all items, (ii) meetings where three categories: (i) votes in line with the management (ii) votes against the
we voted against, withheld, or abstained on at least one item, and (iii) management (iii) items not voted.

meetings where we could not vote for technical or legal reasons.

Breakdown of votes against management

12 120
10 100
8 80
8
B
26 60
o
£
4 40
2 |IIIIIIIIIIIII -
0 0

NON-SALARY COMP

DIRECTOR RELATED
CAPITALISATION

ROUTINE/BUSINESS

Il # OF VOTES A 9% OF VOTES

% of votes

Number and percentage of votes against management broken down by category. This includes votable items proposed by management and excludes votable items proposed by

shareholders. Please refer to the glossary for a description of categories.
Data YTD 31.12.2019

Pictet-Global Environmental Opportunities
Source: ISS, Pictet Asset Management 32
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SDG EXPOSURE - PICTET-GLOBAL ENVIRONMENTAL OPPORTUNITIES

Sustainable Development Goals are

17 goals set by the United Nations

in 2015.

Our SDG assessment is based on

the products & services provided by

the companies in our strategy.

We apply a two-fold methodology:

1. Quantitative approach to identify a
companies’ key operations,
products and/or services. We map
each company’s exposure to SDGs
through big data analysis and
natural language processing

2. Fundamental analysis of 169 SDG
targets and how the companies in
our thematic universes help to
reach the Sustainable Development
Goals.
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Source: Pictet Asset Management, as of December 2019

The chart demonstrates the relative importance of the SDGs for the strategy as of December 2019 based on our own SDG methodology.
We assess the impact of the companies' products and services to help achieving the SDGs. The chart has been scaled to the highest
SDG exposure of this strategy. SDG exposure data below 14.0% (MSCI World average) are not shown.

Highest SDG exposure of Pictet-GEO is: SDG 12 50%
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TECHNICALS

Name: Pictet- Global Environmental Opportunities

Legal status: Compartment of the Pictet Luxembourg SICAV, UCITS compliant

Consolidation currency: EUR

Calculation: Daily; settlement NAV + 2

Inception: September 10, 2010 at NAV EUR 100 (repositioned and composite re-initiated as per October 1st 2014)

Dividend: Reinvested (I, P, R) or distributed (P dy)

Fund size: USD 2’097 m as at 31.12.2019

Reference Index: MSCI World (net dividend reinvested)

Subscription Fee: Maximum 5%

Redemption Fee: Maximum 3%

Switch Fee: Maximum 2%

Investment horizon: The fund may not be appropriate for investors who plan to withdraw their money within 5 years

Share classes: Class ISIN MF(%) TER(%) ONGOING CHARGES*
| EUR LUO503631631 0.80 1.15 1.16
| USD LU0503632100 0.80 1.16 1.17
| JPY LU1733284860 0.80 1.16 1.17
| CHF LU1860289294 0.80 1.14 1.15
Idy GBP LU0503632878 0.80 1.15 1.17
Idy EUR LU1749431174 0.80 1.14 1.15
Idy USD LU1901200318 0.80 1.11 1.11
P CHF LUO503632795 1.60 2.01 2.02
P EUR LUO503631714 1.60 2.01 2.02
P USD LUO503632282 1.60 2.01 2.02
Pdy EUR LUO503631805 1.60 2.01 2.02
Pdy GBP LUO503632951 1.60 2.01 2.02
Pdy USD LUO503632449 1.60 2.01 2.02
R EUR LUO503631987 2.30 2.71 2.72
R USD LUO503632522 2.30 2.71 2.72
HP USD LUO503633330 1.60 2.08 2.08
H1J CHF LU1863666977 0.67 1.02 1.03
H1J EUR LU1863667199 0.67 1.01 1.03
H1J USD LU1863667272 0.67 1.02 1.03
Z USD LU1164803287 0.00 0.19 0.20

|-Shares: minimum investment EUR 1,000,000, or the equivalent in other currencies

*Ongoing charges as at 31.12.2019 (yearly update)
Source: Pictet Asset Management as at 31.12.2019
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MAIN RISKS

Risk indicator for the I-USD share class

Lower risk Higher risk

Typically lower rewards
ENERER

v

> The risk category shown is based on historical data and may not be a

Typically higher rewards

ENES

reliable indication for the future risk profile of the Share class.

> The risk category shown is not a target or a guarantee and may change
over time.

> The lowest category does not mean a risk-free investment.

»  Equity investments are subject to high price volatility (variations in net
asset value of the Share class) but may offer rewards in line with the risks
taken, which is why this Share class is in this risk category.

> This value is affected by various factors, including:

- The Compartment offers no capital guarantee or asset protection measures.

- The Compartment may invest in emerging markets.

- This asset class is subject to political and economic risks which may

have a significant impact on the Compartment's performance and volatility.
- Because of our investment approach, the Compartment may be exposed to

currency risk.

> The Share class also bears the following risks that are not explained by
the synthetic risk indicator:

- Liquidity risk: when market conditions are unusual or a market is
characterised by particularly low volumes, the Compartment may

encounter difficulties in valuing and/or trading some of its assets, particularly
to satisfy large redemption requests.

- Operational risk: the Compartment is subject to the risk of material losses
resulting from human error or system failures or incorrect valuation of the
underlying securities.

- Counterparty risk: the use of derivatives in the form of contracts with
counterparties may imply significant losses if a counterparty defaults and
cannot honour its liabilities.

Investments in mainland China are subject to restrictions by the local
regulators, and include among other things: daily and market aggregate
trading quotas, restricted classes of shares, capital restrictions and ownership

restrictions.
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5
Appendix
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BIOGRAPHY

LUCIANO DIANA

Senior Investment Manager
Thematic Equities Team

Luciano Diana joined Pictet Asset Management in
2009 and is a Senior Investment Manager in the
Thematic Equities team.

Before joining Pictet, Luciano spent four years at
Morgan Stanley, where he headed the London based
clean energy sell-side research team. He began his
career in 1998 as an IT strategy consultant at

Accenture.

Luciano holds a Laurea in Telecommunications
Engineering from the University of Padua, ltaly, and
he was a Visiting Scholar at the University of
California at Berkeley. He holds an MBA from
INSEAD.

GABRIEL MICHELI

Senior Investment Manager
Thematic Equities Team

Gabriel Micheli joined Pictet Asset Management in
2006 and is a Senior Investment Manager in the
Thematic Equities team.

He co-managed the Pictet Clean Energy strategy from
2007 to 2010 and has been managing the Pictet
Timber strategy since 2008. He has been co-
managing the Global Environmental Opportunities
strategy since 2014.

Gabriel is a Chartered Financial Analyst (CFA)
charterholder. He graduated with a degree in
Economics from the University of St. Gallen.

Y DU ‘

Investment Manager
Thematic Equities Team

Yi Du joined Pictet Asset Management in 2018. He is
an Investment Manager in the Thematic Equities
Team.

Before joining Pictet, Yi worked in the Global Equity
Research team of J.P. Morgan in Hong Kong covering
utilities and environmental sectors in Asia. Prior to
that, he worked in the Investment Banking team at
Barclays in Hong Kong.

Yi holds a BBA in Accounting and Finance with First
Class Honors from Hong Kong Polytechnic University
and an MSc in Financial Economics with Distinction
from the University of Oxford.
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BIOGRAPHY

MARC-OLIVIER
BUFFLE

Senior Product Specialist
Thematic Equities Team

Marc-Olivier Buffle joined Pictet Asset Management
in 2014 as a Senior Product Specialist in the
Thematic Equities team and is a member of Pictet’s
Sustainability Board.

Before joining Pictet, Marc was at RobecoSAM where
he acted successively as senior analyst, head of
industrials and head of Sl research, responsible for
the research methodology of the S&P Dow Jones
Sustainability Index. Prior to that he was responsible
for environmental business development at the
Danaher Corporation. Marc started his career at
Trojan Technologies in London Canada, where he lead
a R&D team focusing on water treatment

technologies.

Marc holds a MSc in engineering from the ETH in
Zurich, and a PhD from EAWAG in Environmental
Chemistry and is the author of patents, scientific

articles, technical and financial publications.

STEPHEN
FREEDMAN

Senior Product Specialist
Thematic Equities Team

Stephen Freedman joined Pictet Asset Management
in 2019 as Senior Product Specialist in the Thematic
Equities team.

Before joining Pictet, Stephen was at UBS Wealth
Management, where he most recently served as head
of Sustainable Investing Solutions for the Americas,
based in New York. Prior to that he served in various
Investment Strategy roles, including head of Thematic
Investing Strategy and head of Tactical Asset
Allocation. He started his career with UBS in Zurich
in 1998 as an economist and public policy analyst.
Since 2019, he has been teaching environmental

finance at New York University.

Stephen holds a PhD and a Master in economics from
the University of St. Gallen. He is a CFA charterholder
and earned the FRM designation from the Global

Association of Risk Professionals.

38 Pictet - Global Environmental Opportunities

Pictet Asset Management
For professional investors only



1805

ENVIRONMENTAL THEME SUPPORTED BY POWERFUL MEGATRENDS

Demographic Development

A growing population coupled with increasing
consumption per capita is the main
environmental stressor; this creates
opportunity for products and services
mitigating its impact.

Focus on Health

Water, air and land pollution are by-
products of economic growth. Rising
incomes and rising awareness, especially

in developing countries, generate demand
for solutions that limit the negative effects
of pollution on human health.

Globalisation

Globalisation is bringing
economic development to
new regions, raising the
living standards of the
global middle class and its
associated resource
consumption.

Commercialization

States stretched balanced sheets increasingly lead to
a need for private sector participation in the
development of economically sustainable solutions.

Sustainability

Sustainability aims to integrate economy,
society and the natural environment.
Environmental sustainability specifically leads
to improved productivity in natural resources
such as energy, water and land.

Technology Development

Technological development
enhance the efficiency of resource
use and help diversify away from
non-renewable resources; such
developments is increasingly
supported by national policies.

Dematerialization

Replacing physical activities by virtual ones, in private and
in business, is a major trend and is a key lever to decouple
economic activities and value creation from resource use.

Economic Growth

Economic growth is shifting from quantitative to qualitative developments;
increasingly internalizing the true cost of economic production and services.

Source: Copenhagen Centre for Future Studies; Pictet Asset Management
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CONSUMERS AND PRIVATE SECTOR RISING TO THE CHALLENGE

>  Consumers increasingly aware of environmental challenges North American market for organic products

. . . . 70 10%
> Products and services increasing resource efficiency and © i6o 99
N 2
minimizing pollution experience superior growth rates é $50 ?Z" °
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>  Companies recognize consumer and policy shifts Environmental patents by region
> While leading corporations adapt their operations to obtain 16,000
environmental certifications... 14,000 13
12,000 11
> ... the most proactive revisit their business models and 10,000 EE
- 8,000
generate new opportunities 6.000
4,000
2,000

Source: WIPO statistics database. Jefferies equity research. Last updated: April 2016, Pictet Asset Management
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INVESTABLE UNIVERSE CHARACTERIZED BY SECULAR GROWTH

$2 trillion addressable market,
growing to $3 trillion by 2020

Companies in investable universe
expected to grow sales by 4.4%, vs.
3.4% for MSCI AC World stocks*

Growth is highly diversified

Investable universe sales growth by segment*

Dematerialized economy _ 10.8%

Sustainable agriculture & forestry - 2.0%

Pollution control _ 5.1%

Waste management & recycling _ 4.4%

Renewable enerey - | 7.+~

Energy efficiency - 3.1%

Water supply & technologies _ 5.1%

MSCI AC World 3.4%

ce0 Universe [N -+

*) Median 2017-19e sales CAGR (%) in local currency
Source: Bloomberg, Pictet Asset Management 30.11.2019
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CREATING THE INVESTABLE UNIVERSE

The Planetary Boundaries

> Represents the current scientific consensus regarding which

environmental challenges matter most

> Used to identify companies that have a low environmental

Impact across their life cycle

> Only companies whose natural resource usage and emissions
stay within the safe operating space are included in our

investment universe CLIMATE CHANGE

CHEMICAL OCEAN
ACIDIFICATION

> The use of the PB framework to define the investment  POLUTION
universe is a rule based approach to account
for externalities oo

AEROSOL
LOADING

BIODIVERSITY

LAND-SYSTEM FRESHWATER
CHANGE USE
Source: “The trajectory of the A the great ", Stetfen et al. March 2015. Stockholm Resilience Centre, *Nature September 2009
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CREATING THE INVESTABLE UNIVERSE

Environmental thematic purity

> Thematic purity indicates what proportion of a firms activities* is derived from

developing environmental solutions

> Environmental solutions help the economy stay within the boundaries

> Purity measured by the positive environmental impact from a certain activity

or value chain on at least one the planetary boundaries

> Purity value >20% to be included in investable universe

>  Examples of primary environmental impact**:

Ecolab

100,000

Vestas

2500

80,000
60,000
40,000
20,000

0

2000

1500

1000

500

0

-500

-20,000

-1000

-40,000

-1500

-60,000

-2000

FRESHWATER (M3/MN$) CLIMATE CHANGE (TCO2/MN$)

mECOLAE = MSCI AC WORLD n VESTAS = MSCI AC WORLD

* Enterprise value, revenue or EBITDA derived from environmental products and services
** Companies often have a significant positive impact on more than one environmental dimension
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. 4 ENERGY EFFICIENCY IN GREEN BUILDINGS

Solutions for smart buildings

>  Green building legislation has global
momentum, for economic reasons

>  Environmental solutions can lower
energy use by 25-30%, for LEED-
certified buildings:

— LED lighting
— Smart energy management

— Thermal insulation

— Energy-efficient appliances e.g.

water heaters

> Wider benefits in terms of water
consumption, waste generation

Schneider

Increase in rental premiums for green building (%)

25%

20%

+16.3%,
y LEED
15% {
+11.8%, ]
ENERGY STAR/
LEED
| +9.0%, |
10% { e +8.1%,
ENERGY STAR
6.0%, +6.1%, ;
= __ENERGYSTAR +4.5%
LEED +5.0%, Engn:'ussv!:;

GREEN STAR

+3.0%,
NABERS §*

5% A

3 +2.7%,
BN o
+2.2%, LEED
LEED

-7.5%,
NABERS 3-4 5*

-10%
2008 2009 2010 201 2012 2013

Source: World Green Buildings Council

<SAcuityBrands
EQUINIX

Kihgsﬁanx
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Solutions for the electrification of
transport

>

Secular decline of internal
combustion engine (e.g. diesel-
gate), due to de-carbonization and
local pollution issues

Opportunities in components,
semiconductors and infrastructure
for electric and hybrid vehicles

T=5Lnm

ADVANCED TRANSPORTATION

Opportunities across OEMs, components, semiconductors and infrastructure

e W
g. \

. o

~ Yy 80

Pinle
b |

an_\:\,\mmw&.

Source: Tesla, Infineon

APTIV:
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DEMATERIALIZED ECONOMY

STOCK EXAMPLE - ANSYS

A\ SRES)
Global leader in engineering simulation. Develops, markets and supports
engineering simulation software used to predict how products will behave and how
manufacturing processes will operate in real-world environments. Offers the most
comprehensive suite of simulation solvers in the world e.g. fluid dynamics,

structural mechanics, electromagnetics, multi physics. Simulation is an
environmental technology because it's a key enabler of lower raw material usage

Market capitalization: USD $22.0 billion

290

240

190

usD

140

90

N A S I I S R I

& & F W

Source: Pictet/Bloomberg, 31/12/2019

Note: The stock is shown for illustrative purposes and may be sold at any time without prior notice.
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WASTE MANAGEMENT & RECYCLING STOCK EXAMPLE - SMURFIT KAPPA

Smurfit Kappa

A world leading producer of paper-based packaging such as corrugated
packaging, solid board and folding carton. Provides recycling solutions and
owns over 100k hectares of forest globally. Designs and delivers cost
effective packaging solutions for its customers by preventing waste of
packaged products, by optimizing material usage and by reducing transport
trips through appropriate packaging design.

Market capitalization: USD $9.1 billion

EUR
S

Source: Pictet/Bloomberg, 31/12/2019

Note: The stock is shown for illustrative purposes and may be sold at any time without prior notice.
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POLLUTION CONTROL STOCK EXAMPLE - CRODA

CRODA

Creates, makes and sells specialty chemicals for a range of diverse
products including health and beauty, engine lubricants and
plastics. Fully committed to using renewable raw materials and
environmentally sensitive processes to create ingredients with
sustainable properties

Market capitalization: USD $8.7 billion SOOThing Peach Flower Cream
#BeSkmSpired CRODA

WE'LL TAKE YOUR
¢, BRAND TO THE
%, NEXT LEVEL

6000

5000

4000

3000

2000

1000

0

I
> N N ° D ® >
& & & Nl N N &

Source: Pictet/Bloomberg, 31/12/2019

Note: The stock is shown for illustrative purposes and may be sold at any time without prior notice.
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SUSTAINABLE AGRICULTURE STOCK EXAMPLE - CHRISTIAN HANSEN

IWOW ﬁO&L & W

Global market leader in dairy enzymes, cultures and natural colors. Develops and
produces natural food ingredients and preservatives, pharmaceutical and
biotechnological products. Also develops bacteria for crops that can substitute
fertilizers

Market capitalization: USD $10.5 billion

800

700 N

600

- e

w o gt

DKK

Drought

Tem: Some Bacillus subtifis strains produce cytokinin, a
Sof 4l mi oie| e plant hormone that interferes with droughtinduced
harshm 08 M are): y s ':‘:‘:,2 suppression of shoot growth thereby enhancing
a lant growth throughout periods of drought
can significantly enhance growth of wheat plant gr o pes Tous
under heat stress
Waterlogging

Insects

Many Pseudomonas and Bacillus isolates have
@ insecticidal activity and can prime plants

againstinsect attack

Pests and pathogens
Various bacteria including Pseudomonas fluorescens,

Under stressful conditions plants produce the
chemical substance ACC, a precursor to the hormone
ethylene which stunts plant growth. Bacterium
Serratio produces an enzyme that breaks down ACC

which resultsin better plant growth
produce antibiotic ¢ ds like py itrin, which
confers resistance to various fungal pathogens such as
Rhizoctonia solani which causes damping-off disease in
cotton

Mineral toxicity

Some salt or heavy metal resistant microbes
can enhance plant growth and survivability.
Siderophore producing bacteria, such as
Microbacterium and Pseudomonas, can bind
heavy metals and reduce toxicity to plants

Nutrient limitation

Some microbes can access nutrients that are
unavailable to plants including atmospheric nitrogen
and organic phosphorus. The best understood
example is the rhizobia-legume symbiosis

f
L
200 » i
100
O r T T T T T 1
> s N N Q N N
i i i N3 N3 N il
Source: Pictet/Bloomberg, 31/12/2019
Note: The stock is shown for illustrative purposes and may be sold at any time without prior notice.
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WATER STOCK EXAMPLE - XYLEM

xylem

Let's Solve Water

. . QUALITY
Leading global water technology company that addresses its customer MEASURMENTS
challenges across the entire water cycle, from the transport stage to FOR A RAPIDLY
treatment and testing. Its business is divided into “water infrastructure” and CHANGING
"applied water", its end-markets are industrial, utility, commercial and WORLD
residential.

Market capitalization: USD $14.2 billion
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Source: Pictet/Bloomberg, 31/12/2019

Note: The stock is shown for illustrative purposes and may be sold at any time without prior notice.
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ENERGY EFFICIENCY STOCK EXAMPLE - KINGSPAN

Global leader in high performance insulation and building envelope e

solutions. It helps its customers to build in an energy efficient manner that :.:‘:’.:.,.....
reduces running costs and also meets environmental regulations and e
greenhouse gas emissions targets.

Market capitalization: USD $11.1 billion
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Source: Pictet/Bloomberg, 31/12/2019

Note: The stock is shown for illustrative purposes and may be sold at any time without prior notice.
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RISK MANAGEMENT OVERVIEW

Our main principle = avoid active bets where risks cannot be estimated

Investment Team

>  Real time risk contribution (tracking error / beta)

> Portfolio liquidity monitoring

> Purity, volatility and liquidity risk integrated in the investment process

> Portfolio management system gives access to all the raw risk figures that are needed by the investment team

l

Performance analysis & risk control (23 FTE)
> Monitors all positions and risk metrics on
daily basis and provides monthly risk

reports to top management

Review by Chief Investment Officer
> Semi-annual formal quality review meetings with
Partner and CIO focusing on performance, risk, style,

construction

Frequent informal updates

Source: Pictet Asset Management

l

Compliance Team (28 FTE)

>

purity, exposure, positioning and portfolio

Daily compliance monitoring for pre- &
post-trade checks : compliance with
investment guidelines and statutory
regulations & quarterly updates to top
management
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PRIMARY RESEARCH & KNOWLEDGE TRANSFER

WHAT WHEN
Formal investment team meetings to discuss portfolio activities weekly
Morning video-conference calls with Pictet AM sector analysts daily
In-person meetings with Advisory Board semi-annual
Company meetings >300 / year
Participation to bespoke field research trips, factory visits, conferences, trade fairs regular
Meetings with exclusive research partner monthly

Tools and resources at disposal include but are not limited to:

Bloomberg, Credit Suisse HOLT, Starmine, Factset, RepRisk, Style Research Skylines™, CFRA, ISS, Inrate, Sustainalytics GES,

internally developed analysis and portfolio management software suites, as well as access to 60+ global and specialized research

providers
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MID-TERM OUTLOOK BY SEGMENT

SEGMENT PORTFOLIO OUTLOOK

WEIGHT

Energy Efficiency 17% > Ongoing semiconductor demand cycle driven by automotive electrification and sustained
CAPEX investments in industrial automation solutions

>  Steady demand in EU and US for energy efficiency solutions such as insulation, LED

Water Supply & 12% >  Favorable, stable regulatory outlook for US water utilities, supported by strong focus on
Technologies water infrastructure investments

> Water pollution action plan in China stimulating wastewater infrastructure investments
Waste Management 17% >  Continued favorable volume/price mix due to economic and private consumption recovery
and Recycling >  Favorable supply/demand dynamics in containerboard
Dematerialized 25% > Strong demand for digital product life cycle management, simulation and testing
Economy > Digitalization of manufacturing
Pollution Control 19% > Significant rise in environmental protection spending in China to boost industrial pollution

control

Sustainable 4% >  Favorable trends in natural food ingredients, enzymes and biotechnology
Agriculture & Forestry
Renewable Energy 5% > Uncertainty in US wind market due to potential review of tax credit regime

Source: Pictet Asset Management, data as of 31.12.2019
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CURRENT STRATEGY VALUATION

GEO monthly P/E FY1
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THE NOVEL CONCEPT OF PLANETARY BOUNDARIES

> Rigorous framework identifies 9 global environmental challenges, their respective boundaries and a “safe operating space” foreconomic activities
> The investable universe is represented by the companies that operate within that space, which also actively solve environmental challenges

through their products and services (>20% min. exposure)

Chemical Pollution

Planetary boundary not yet quantifiable,
but consensus that level of pollution is
already too high and disruptive to health
and ecosystems

CLIMATE CHANGE

Atmospheric Aerosols CHEWICAL POLLUTION
Quantification not yet possible, but

already heavy loading with airborne

particles already impacting human ~ #"rHee
health, climate and ecosystem

LOADING

Biodiversity

Loss of species several orders of
magnitude higher than natural
background rate; gravely endangering

our natural “life support systems” CHANGE USE

Land-system Change

Conversion of forests & other natural habitats
for intensive agricultural or industrial
production releases GHG and degrades
ecosystems.

Source: Pictet Asset Management based on Rockstrém et al. 2009

Climate Change

Ever increasing GHG emissions
accelerate global warming that
threatens to change global
precipitation patterns, cause sea
levels to rise and increase the
severity of storms.

OCEAN
ACIDIFICATION

STRATOSPHERIC

DEPLETION

PHOSPHORUS
FLOWS

LAND-SYSTEM FRESHWATER

Freshwater Use

Water is overused and heavily
polluted in many regions of this
world with dire consequences
on ecosystems, human health
and economic production.
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Ocean Acidification
Deposition of acidic
compounds into the oceans
deplete their buffer capacity
for CO2, and impacts
heavily on shell-forming
organisms, and thus the
entire marine food web.

0ZONE Stratospheric Ozone Depletion

Ozone depleting substances destroy the
stratospheric ozone layer, often after complex
photochemical processes with heavy
consequences for human health and other
BIOGEOCHEMIGAL plant and animal organisms

Nitrogen & Phosphorus Cycle
Human fixation of atmospheric N
has reached an unprecedented
scale with serious detrimental
consequences (health impacts,
eutrophication, global warming
and ozone layer )

M safe operating space
[l Activities having crossed a boundary
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PROXY VOTING ACTIVITY

Breakdown of shareholder resolutions Categories of shareholder resolutions that we supported

6 60
4 40

g A A A

s

*
2 20
0 u—l 0

SH-COMPENSATION SH - DIRECTOR RELATED SH-OTHER

I supporTED (3) [l AGAINST (7) Bl # OF VOTES A % OF VOTES

% of votes

Number and percentage of votable items proposed by shareholders. Items are Number and percentage of shareholder resolutions that we supported broken down by category. Please refer to the
broken down in three categories. (i) shareholder resolutions that we glossary for a description of categories.

supported, (ii) shareholder resolutions that we opposed, (iii) shareholders

resolutions for which we abstained.

Breakdown of deviations from voting guidelines

# of votes

O NWsOooON

SH-OTHER

DIRECTOR RELATED
SH - DIRECTOR RELATED
SH-ROUTINE/BUSINESS

I # OF VOTES

Number of votable items where we deviated from our voting guidelines due to company-specific circumstances.
Please refer to the glossary for a description of categories.

Data YTD 31.12.2019
Pictet-Global Environmental Opportunities
Source: ISS, Pictet Asset Management 57

Pictet - Global Environmental Opportunities
Pictet Asset Management
For professional investors only



1805

For further information, please

visit our websites

PICTET ASSET MANAGEMENT
assetmanagement.pictet

This marketing material is
issued by Pictet Asset
Management (Europe) S.A.. It
is neither directed to, nor
intended for distribution or use
by, any person or entity who is
a citizen or resident of, or
domiciled or located in, any
locality, state, country or
jurisdiction where such
distribution, publication,
availability or use would be
contrary to law or regulation.
Only the latest version of the
fund’s prospectus, KIID (Key
Investor Information
Document), regulations, annual
and semi-annual reports may be
relied upon as the basis for
investment decisions. These
documents are available on
assetmanagement.pictet or at
Pictet Asset Management
(Europe) S.A., 15, avenue J. F.
Kennedy, L-1855 Luxembourg.
The information and data
presented in this document are
not to be considered as an offer
or solicitation to buy, sell or
subscribe to any securities or
financial instruments.
Information, opinions and
estimates contained in this
document reflect a judgment at
the original date of publication
and are subject to change
without notice. Pictet Asset
Management (Europe) S.A. has
not taken any steps to ensure
that the securities referred to
in this document are suitable
for any particular investor and

this document is not to be
relied upon in substitution for
the exercise of independent
judgment. Tax treatment
depends on the individual
circumstances of each investor
and may be subject to change
in the future. Before making
any investment decision,
investors are recommended to
ascertain if this investment is
suitable for them in light of
their financial knowledge and
experience, investment goals
and financial situation, or to
obtain specific advice from an
industry professional.

The value and income of any of
the securities or financial
instruments mentioned in this
document may fall as well as
rise and, as a consequence,
investors may receive back less
than originally invested. Risk
factors are listed in the fund’s
prospectus and are not
intended to be reproduced in
full in this document.

Past performance is not a
guarantee or a reliable indicator
of future performance.
Performance data does not
include the commissions and
fees charged at the time of
subscribing for or redeeming
shares. This marketing material
is not intended to be a
substitute for the fund’s full
documentation or any
information which investors
should obtain from their
financial intermediaries acting

58

in relation to their investment
in the fund or funds mentioned
in this document.

Any index data referenced
herein remains the property of
the Data Vendor. Data Vendor
Disclaimers are available on
assetmanagement.pictet in the
“Resources” section of the
footer.

This document is a marketing
communication issued by Pictet
Asset Management and is not in
scope for any MiFID II/MiFIR
requirements specifically
related to investment research.
This material does not contain
sufficient information to
support an investment decision
and it should not be relied

upon by you in evaluating the
merits of investing in any
products or services offered or
distributed by Pictet Asset
Management.

Pictet Asset Management Ltd
has not acquired any rights or
license to reproduce the
trademarks, logos or images set
out in this document except
that it holds the rights to use
any entity of the Pictet group
trademarks. The trademarks,
logos and images set out in this
document are used only for the
purpose of this presentation. ©
Copyright 2018 Pictet Issued in
June 2018
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