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Additional information for investors in Germany

No distribution notice has been filed in Germany for the below
sub-fund pursuant to section 310 of the Investment Code;
because of this, shares of this sub-fund may not be distributed
publicly to investors falling within the scope of the German
Investment Act:

Pictet - Corto Europe Long Short

No subscription can be received on the basis of these financial statements. Subscriptions are only valid if made on the
basis of the current prospectus accompanied by the Key Investor Information Documents ("KIIDs"), the latest annual
report, including audited financial statements, and the most recent unaudited semi-annual report, if published
thereafter.

2 | Pictet
30.09.2021
Annual report



Table of contents

Organisation of the SICAV 7
General information 10
Distribution abroad 11
Management report 16
Report of the Réviseur d’Entreprises Agréé / Auditor's report 19
Financial statements
Statement of net assets 22
Statement of operations and changes in net assets 46
Number of shares outstanding and net asset value per share 73
Sub-fund : Pictet - EUR Bonds
- Statement of investments and other net assets 100
- Geographical and industrial classification of investments 118
Sub-fund : Pictet - USD Government Bonds
- Statement of investments and other net assets 120
- Geographical and industrial classification of investments 122
Sub-fund : Pictet - EUR Corporate Bonds
- Statement of investments and other net assets 123
- Geographical and industrial classification of investments 129
Sub-fund : Pictet - Global Emerging Debt
- Statement of investments and other net assets 130
- Geographical and industrial classification of investments 144
Sub-fund : Pictet - Global Bonds
- Statement of investments and other net assets 146
- Geographical and industrial classification of investments 157
Sub-fund : Pictet - EUR High Yield
- Statement of investments and other net assets 159
- Geographical and industrial classification of investments 168
Sub-fund : Pictet - EUR Short Mid-Term Bonds
- Statement of investments and other net assets 169
- Geographical and industrial classification of investments 171
Sub-fund : Pictet - USD Short Mid-Term Bonds
- Statement of investments and other net assets 172
- Geographical and industrial classification of investments 175
Sub-fund : Pictet - CHF Bonds
- Statement of investments and other net assets 176
- Geographical and industrial classification of investments 187
Sub-fund : Pictet - EUR Government Bonds
- Statement of investments and other net assets 188
- Geographical and industrial classification of investments 192
Sub-fund : Pictet - Emerging Local Currency Debt
- Statement of investments and other net assets 193
- Geographical and industrial classification of investments 200
Sub-fund : Pictet - Asian Local Currency Debt
- Statement of investments and other net assets 201
- Geographical and industrial classification of investments 204
Sub-fund : Pictet - Short-Term Emerging Local Currency Debt
- Statement of investments and other net assets 205
- Geographical and industrial classification of investments 209
Sub-fund : Pictet - US High Yield
- Statement of investments and other net assets 210
- Geographical and industrial classification of investments 218
Sub-fund : Pictet - Global Sustainable Credit
- Statement of investments and other net assets 219
- Geographical and industrial classification of investments 224

3 | Pictet
30.09.2021
Annual report



Table of contents (continued)

Sub-fund : Pictet - EUR Short Term High Yield

- Statement of investments and other net assets 225

- Geographical and industrial classification of investments 232
Sub-fund : Pictet - Emerging Corporate Bonds

- Statement of investments and other net assets 233

- Geographical and industrial classification of investments 241
Sub-fund : Pictet - EUR Short Term Corporate Bonds

- Statement of investments and other net assets 242

- Geographical and industrial classification of investments 248
Sub-fund : Pictet - Short Term Emerging Corporate Bonds

- Statement of investments and other net assets 249

- Geographical and industrial classification of investments 256
Sub-fund : Pictet - Chinese Local Currency Debt

- Statement of investments and other net assets 257

- Geographical and industrial classification of investments 265
Sub-fund : Pictet - Absolute Return Fixed Income

- Statement of investments and other net assets 266

- Geographical and industrial classification of investments 275
Sub-fund : Pictet - Global Fixed Income Opportunities

- Statement of investments and other net assets 276

- Geographical and industrial classification of investments 284
Sub-fund : Pictet - Ultra Short-Term Bonds USD

- Statement of investments and other net assets 285

- Geographical and industrial classification of investments 290
Sub-fund : Pictet - Ultra Short-Term Bonds EUR

- Statement of investments and other net assets 291

- Geographical and industrial classification of investments 295
Sub-fund : Pictet - Sustainable Emerging Debt Blend

- Statement of investments and other net assets 296

- Geographical and industrial classification of investments 308
Sub-fund : Pictet - Strategic Credit

- Statement of investments and other net assets 310

- Geographical and industrial classification of investments 314
Sub-fund : Pictet - Family

- Statement of investments and other net assets 315

- Geographical and industrial classification of investments 318
Sub-fund : Pictet - Emerging Markets

- Statement of investments and other net assets 319

- Geographical and industrial classification of investments 322
Sub-fund : Pictet - Europe Index

- Statement of investments and other net assets 323

- Geographical and industrial classification of investments 334
Sub-fund : Pictet - USA Index

- Statement of investments and other net assets 335

- Geographical and industrial classification of investments 346
Sub-fund : Pictet - Quest Europe Sustainable Equities

- Statement of investments and other net assets 347

- Geographical and industrial classification of investments 350
Sub-fund : Pictet - Japan Index

- Statement of investments and other net assets 351

- Geographical and industrial classification of investments 357
Sub-fund : Pictet - Pacific Ex Japan Index

- Statement of investments and other net assets 358

- Geographical and industrial classification of investments 362
Sub-fund : Pictet - Digital

- Statement of investments and other net assets 363

- Geographical and industrial classification of investments 366

4 | Pictet
30.09.2021
Annual report



Table of contents (continued)

Sub-fund : Pictet - Biotech

- Statement of investments and other net assets 367

- Geographical and industrial classification of investments 370
Sub-fund : Pictet - Premium Brands

- Statement of investments and other net assets 371

- Geographical and industrial classification of investments 374
Sub-fund : Pictet - Water

- Statement of investments and other net assets 375

- Geographical and industrial classification of investments 378
Sub-fund : Pictet - Indian Equities

- Statement of investments and other net assets 379

- Geographical and industrial classification of investments 380
Sub-fund : Pictet - Japanese Equity Opportunities

- Statement of investments and other net assets 381

- Geographical and industrial classification of investments 383
Sub-fund : Pictet - Asian Equities Ex Japan

- Statement of investments and other net assets 384

- Geographical and industrial classification of investments 386
Sub-fund : Pictet - China Equities (note 1)

- Statement of investments and other net assets 387

- Geographical and industrial classification of investments 389
Sub-fund : Pictet - Japanese Equity Selection

- Statement of investments and other net assets 390

- Geographical and industrial classification of investments 392
Sub-fund : Pictet - Health

- Statement of investments and other net assets 393

- Geographical and industrial classification of investments 396
Sub-fund : Pictet - Emerging Markets Index

- Statement of investments and other net assets 397

- Geographical and industrial classification of investments 429
Sub-fund : Pictet - Euroland Index

- Statement of investments and other net assets 430

- Geographical and industrial classification of investments 437
Sub-fund : Pictet - Security

- Statement of investments and other net assets 438

- Geographical and industrial classification of investments 440
Sub-fund : Pictet - Clean Energy

- Statement of investments and other net assets 441

- Geographical and industrial classification of investments 444
Sub-fund : Pictet - Russian Equities

- Statement of investments and other net assets 445

- Geographical and industrial classification of investments 447
Sub-fund : Pictet - Timber

- Statement of investments and other net assets 448

- Geographical and industrial classification of investments 451
Sub-fund : Pictet - Nutrition

- Statement of investments and other net assets 452

- Geographical and industrial classification of investments 455
Sub-fund : Pictet - Global Megatrend Selection

- Statement of investments and other net assets 456

- Geographical and industrial classification of investments 470
Sub-fund : Pictet - Global Environmental Opportunities

- Statement of investments and other net assets 471

- Geographical and industrial classification of investments 473
Sub-fund : Pictet - SmartCity

- Statement of investments and other net assets 474

- Geographical and industrial classification of investments 477

5 | Pictet
30.09.2021
Annual report



Table of contents (continued)

Sub-fund : Pictet - China Index

- Statement of investments and other net assets 478
- Geographical and industrial classification of investments 495
Sub-fund : Pictet - Quest Emerging Sustainable Equities
- Statement of investments and other net assets 496
- Geographical and industrial classification of investments 500
Sub-fund : Pictet - Quest Global Equities
- Statement of investments and other net assets 501
- Geographical and industrial classification of investments 505
Sub-fund : Pictet - Robotics
- Statement of investments and other net assets 506
- Geographical and industrial classification of investments 508
Sub-fund : Pictet - Global Equities Diversified Alpha
- Statement of investments and other net assets 509
- Geographical and industrial classification of investments 510
Sub-fund : Pictet - Global Thematic Opportunities
- Statement of investments and other net assets 511
- Geographical and industrial classification of investments 514
Sub-fund : Pictet - Corto Europe Long Short
- Statement of investments and other net assets 515
- Geographical and industrial classification of investments 516
Sub-fund : Pictet - Human (note 1)
- Statement of investments and other net assets 517
- Geographical and industrial classification of investments 519
Sub-fund : Pictet - Multi Asset Global Opportunities
- Statement of investments and other net assets 520
- Geographical and industrial classification of investments 583
Sub-fund : Pictet - Global Dynamic Allocation
- Statement of investments and other net assets 586
- Geographical and industrial classification of investments 589
Sub-fund : Pictet - Emerging Markets Multi Asset (note 1)
- Statement of investments and other net assets 590
- Geographical and industrial classification of investments 597
Sub-fund : Pictet - Short-Term Money Market CHF
- Statement of investments and other net assets 598
- Geographical and industrial classification of investments 603
Sub-fund : Pictet - Short-Term Money Market USD
- Statement of investments and other net assets 604
- Geographical and industrial classification of investments 610
Sub-fund : Pictet - Short-Term Money Market EUR
- Statement of investments and other net assets 611
- Geographical and industrial classification of investments 617
Sub-fund : Pictet - Short-Term Money Market JPY
- Statement of investments and other net assets 618
- Geographical and industrial classification of investments 621
Sub-fund : Pictet - Sovereign Short-Term Money Market USD
- Statement of investments and other net assets 622
- Geographical and industrial classification of investments 625
Sub-fund : Pictet - Sovereign Short-Term Money Market EUR
- Statement of investments and other net assets 626
- Geographical and industrial classification of investments 629
Notes to the financial statements as at September 30, 2021 630
Total Expense Ratio ("TER") (Unaudited Appendix) 746
Performance (Unaudited Appendix) 771
Other information to Shareholders (Unaudited Appendix) 798

6 | Pictet
30.09.2021
Annual report



Organisation of the SICAV
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Independent Director
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Grand Duchy of Luxembourg
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FundPartner Solutions (Europe) S.A.
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Grand Duchy of Luxembourg

Investment Managers
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CH-1211 Geneva 73
Switzerland
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Moor House, Level 11, 120 London Wall
London EC2Y BET
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10, Marina Boulevard #22-01, Tower 2
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Pictet Asset Management (Hong

Kong) Limited
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Central

Hong Kong
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Branch
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Corporation Trust Center
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United States of America

Crescent Capital Group LP

11100 Santa Monica, Boulevard, Suite 2000
Los Angeles, CA 90025

United States of America
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Organisation of the SICAV (continued)
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Goldman Sachs International London
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Credit Agricole CIB London

Goldman Sachs International London

HSBC UK Bank PLC London

Morgan Stanley & Co International PLC London
Pictet & Cie (Europe) S.A. Luxembourg

UBS AG London

UBS AG-Fx All-Pam London

Counterparties on swaps contracts (note 14)

Bank of America NA Charlotte

Barclays Bank PLC London

BNP Paribas S.A. Paris

Citibank NA London

Citigroup Global Markets LTD London
Deutsche Bank AG London

Goldman Sachs International London
HSBC UK Bank PLC London
J.P.Morgan Chase Bank Singapore
J.P.Morgan Securities LLC New-York
J.P.Morgan Securities PLC London
Merrill Lynch International London
Morgan Stanley & Co International PLC London
Nomura Bank International PLC London
Société Générale Paris

Standard Chartered Bank London

UBS AG London
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Organisation of the SICAV (continued)

Counterparties on Credit Default Swaps
("CDS") (note 15)
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General information

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

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

A detailed schedule of changes in the securities portfolios for all
the sub-funds for the year ended September 30, 2021, is
available free of charge upon request at the registered office of
the SICAV and from the representative in each country in which
the SICAV is authorised for distribution.
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Distribution abroad

1. Marketing / Distribution in Switzerland
Representative

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

Paying agent

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

The following sub-fund is not authorised for distribution to the
public in Switzerland:

- Pictet - Corto Europe Long Short.
Place of distribution of reference documents

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

Publications

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

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

Payment of trailer fees and rebates

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

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

- Storage and distribution of marketing and legal
documents;

- Sending or provision of publications and notices;

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

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

- Production of fund analysis material;

- Centralised investor relationship management;

- Training of client advisers on collective investment
schemes;
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Distribution abroad (continued)

- Selection, appointment and monitoring of sub-
distributors.

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

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

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

- they are granted on the basis of objective criteria;

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

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

- Applicable regulatory requirements;

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

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

- The amount of fees incurred;

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

- Support in the SICAV launch phase.

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

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

Place of execution and jurisdiction

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

2. Additional information for investors in Germany

No distribution notice has been filed in Germany for the below
sub-fund pursuant to section 310 of the Investment Code;
because of this, shares of this sub-fund may not be distributed
publicly to investors falling within the scope of the German
capital investment code:

- Pictet - Corto Europe Long Short.

Paying and Information Agent:

Deutsche Bank AG
Taunusanlage 12
60325 Frankfurt am Main

Redemption and switch requests may be submitted to the
German Paying and Information Agent.

At the request of shareholders, redemption proceeds, any
dividend distributions and other payments may be paid to them
via the German Paying and Information Agent.

The latest prospectus, the KlIDs, the Articles of Incorporation of
the SICAV and the annual report, including the audited financial
statements and unaudited semi-annual reports are available free
of charge from the Paying and Information Agent in Germany. The
issue, redemption and exchange prices of the shares and all other
notices to shareholders are also available from the Paying and
Information Agent in Germany.

Furthermore, the following documents are available free of charge
for consultation at the offices of the Paying and Information
Agent in Germany:

- the management agreement concluded between the SICAV and
the Management Company;

- the depositary agreement concluded between Pictet & Cie
(Europe) S.A. and the SICAV.

In addition, the issue and redemption prices are published on
each trading day in the "Boérsen-Zeitung". Any notices to
shareholders are available free of charge at the German Paying
and Information Agent and investors in the shareholder register in
Germany are notified thereof by mail. Furthermore, to the extent
required by the German law and in particular in the event of the
merger, conversion or suspension of redemption of shares and
changes to the contractual terms that affect shareholder rights,
notices are also published in the "Bérsen-Zeitung.

3. Paying Agent in Liechtenstein

LGT Bank AG
Herrengasse 12
FL-9490 Vaduz
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Distribution abroad (continued)

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

- Pictet - Corto Europe Long Short
- Pictet - Global Equities Diversified Alpha
- Pictet - Strategic Credit

The current prospectus, the KlIDs, the Articles of Incorporation
and the annual report, including the audited financial statements
and unaudited semi-annual reports are available free of charge
from the Paying Agent in Liechtenstein. Any notices and
amendments to the current prospectus and the Articles of
Incorporation must be published in a Liechtenstein newspaper,
the "Liechtensteiner Vaterland".

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

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

4, Paying Agent in Belgium

CACEIS Belgium

Belgian stock brokers

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

Tel. : (+32) 2/209.26.00

Fax : (+32) 2/209.26.01

VAT number: 0460.019.728.

5. Additional information for investors in Austria
Paying and information agent

Raiffeisen Bank International AG
Am Stadtpark 9
A-1030 Vienna

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

The latest version of the prospectus including the addendum for
Austrian investors, the KlIDs, the annual reports report, including
the audited financial statements and unaudited semi-annual
reports, the articles of incorporation of the SICAV as well as the
subscription and redemption prices of the shares of the SICAV,
may be obtained from the Paying Agent in Austria, where other
available documents, if provided for that purpose, may also be
consulted.
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Distribution abroad (continued)

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

The following sub-fund is not authorised for distribution to the
public in Austria:

- Pictet - Corto Europe Long Short.
SICAV’s tax consultant in Austria

Deloitte Exinger GmbH
Renngasse 1/Freyung
P.0. Box 18

A-1013 Vienna

6. Taxation

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

Economic and market environment

The picture of how the riskiest asset classes have performed over
the past twelve months looks pretty impressive indeed. Investors
remained confident in the economy’s ability to recover from the
damage wrought by the COVID-19 pandemic. This underlying
uptrend was driven by several factors. To start with, global
economic activity, buoyed by robust US and Chinese economies,
was strong. The large-scale rollout of vaccines made it feasible to
ease lockdown measures and enabled the world economy to revert
gradually to normal. Aggressive fiscal stimulus measures taken
since the onset of the crisis by the major economic powers have
continued to see positive knock-on effects filtering through into
trade, consumer spending and investment expenditure. On top of
that can be added the huge US budget stimulus package worth
some 1.9 trillion dollars that the Biden administration has been
striving to put in place since January. While central banks have
also pursued a pro-economy approach by keeping their rates at
rock-bottom levels and pumping all necessary resources into the
banking system, signs of a worsening global growth/inflation mix
did start to surface over the summer months. Global macro data
have been negative, especially for China and, to a lesser degree,
for the US, while an upsurge in inflation has been quickening
noticeably on the American side of the Atlantic and in Europe,
albeit much less powerfully. The US core consumer price index
(i.e. excluding food and energy) posted rates in excess of 4% over
the past three months, hitting heights not seen since 1992. In
response, central banks modulated their tone, laying down
foundations for the onset of some reining-in of their monetary
stimulus. Public statements by the US Federal Reserve have been
pointing towards earlier and more significant scaling-back of its
asset purchases, with this tapering process potentially running its
course to a conclusion by mid-2022. Much the same story can be
seen in the UK where the tone used by the Bank of England in its
most recent report was more hawkish than expected. In its
carefully worded public comments, the European Central Bank
(ECB) also pointed towards a scaling-down of its Pandemic
Emergency Purchase Programme (PEPP). But, unlike the Fed, it
spoke of recalibrating its stance and was at pains to stress that
this did not signal the onset of a process to wind up its asset
purchasing altogether. Travelling in the opposite direction, the
People’s Bank of China (PBoC) became less restrictive to counter
the effects of a tightening of its lending conditions since end-
2020.

Past performance is not an indicator of current or future returns.
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Management report (continued)

A number of comments need to be made about how financial
markets have been behaving. Looking at equities, most stock
markets have posted new all-time highs. Over the last twelve
months and expressed in local-currency terms, global equities
have registered a 29.1% gain. That advance can be explained
primarily by very vigorous earnings growth, with P/E valuation
ratios being squeezed lower. Performances have, however, varied
quite noticeably from region to region or sector to sector. US
shares (+30.0%) have delivered the best return, followed closely
by Europe (+28.8%) and Japan (+29.1%), with emerging markets
bringing up the rear (+16.9%). The negative news coming out of
China (+8.0%) was a drag on the region and on Asian indices as
a whole (+14.1%). Looking at things more closely, China has
been confronted by the challenge of having to deal with the
potential defaulting of its second biggest property developer,
Evergrande. With debts running to around 300 billion dollars,
Evergr<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>