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]_ Presentazione della Societa



Pictet in breve

1805

fondata a Ginevra

X PICTET

1805

EUR 320 Mld

di attivi in gestione
e custodia al
30 settembre 2013

3300

dipendenti
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Fonte: Pictet & Cie, al 30.09.2013
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Pictet — Punti Chiave, Valori e Caratteri Distintivi

La nostra missione

Rispetto, integrita, eccellenza e
indipendenza sono | valori che
danno sostanza e significato a tutto
ci0 che facciamo:

Partnership Privata
- Otto Soci

- Responsabilita e Solidita
- Rating AA-/ Aa3

- Fedelta e Continuita
- Relazioni Durature

- Etica ed Indipendenza
- No pressioni di mercato

- Competenza Focalizzata
- No Conflitti con

Investment Banking
- Tradizione e Riservatezza
- Radici Svizzere

APERTURA ISPIRAZIONE A
ALLE NUOVE IDEE INNOVARE

SOLIDARIETA NEI
CONFRONTI DELLA COMUNITA

ORIENTAMENTO
ALLA PERFORMANCE

ATTENZIONE AGLI DATORE DI LAVORO

OBIETTIVI PERSONALI PREFERITO
| NOSTRI
VALORI ‘
PROPRIETAE
FONTE BIFIDOEIR CONDUZIONE NELLE
STESSE MANI

INDEPENDENZA

TRASPARENZA E
SINCERITA

ASSENZA DI CONFLITTI
DI INTERESSI

STIMOLO NESSUNA PRESSIONE
AL PENSIERO ESTERNA




Una storia di stabilita di oltre duecento anni

La Bancasi &
evoluta ed
adattata ad oltre
200 anni di
turbolenze
sociali ed
economiche
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Pictet — posizionamento in 3 aree

Gestione dei Patrimoni

Asset Management

Asset Services & Trading

Gestione degli investimenti e
soluzioni per i clienti privati

> Pictet Wealth
Management

> Servizi per gestori
indipendenti

Soluzioni d’investimento per
| clienti istituzionali e
distribuzione fondi
d’'investimento

> Pictet Asset
Management

> Pictet Alternative
Investments

Custodia, operativita fondi e
servizi di trading per asset
manager, banche, fondi
pensione e famiglie titolari di
patrimoni elevati

> Pictet Asset Services

> Trading
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Presenza internazionale

Montreal

Geneva
Zurich*
London*
Luxembourg
Frankfurt
Milan*
Paris
Madrid
Amsterdam
Brussels

Hong-Kong*

Dubai

Singapore*

Centro Investimenti e CRM
Fonte: Pictet Asset Management
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Pictet Asset Management

Assets in gestione: EUR 109,5 miliardi

e Primo cliente istituzionale attivo dal 1967

» Presenza internazionale con:

Equities
25.3% Quantitative

24.5%

Balanced

MMF/Short-term 71.2%

Bonds
16.1%

Bonds
27.0%

Fonte: Pictet, dati al 31.12.2013

Zurigo, Hong Kong, Tokyo e Singapore)
—- 17 sedi di marketing e client relationship

— / centri di investimento (Milano, Londra, Ginevra,

— Oltre 650 professionisti dedicati alla gestione

o Centralita del controllo del rischio

Competenze: uno sguardo al futuro

Total Return

Quantitative
Solutions

GREATER EUROPE

EMERGING WORLD

GLOBAL SPECIALTIES
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Evoluzione degli assets in gestione

Assets in gestione in milioni di EUR

120 ~

100 -

80 -

60 -

40 -

24.7

17.3

20 - 13.7
10.8

1996 1997 1998 1999

® Active Equities

Fonte: Pictet, dati al 31.12.2013

108.8 109.5

97.3

93.7

86.0

78.1
75.6

57.7

40.7
37.1
334 333

26.8

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

H Quantitative ® Balanced mandates = Fixed Income Money Market & Cash

Nota: composizione degli asset non disponibile negli anni 1996 e 1997
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Asset in gestione: EUR 109,5 miliardi di clienti istituzionali

Fixed Income EUR 47,2 Bn Azioni EUR 27,6 Bn
Emggﬁi”g Sector & Theme
38.9% SFXT/S Smg?lﬁ %aps

. Japanese
Credit 3.0%
9.3% Absolute
return Total Rgturn
1.6% Equities
1.1%
Money market Global & Eastern Europ Switzerland
Regional 1.7% 8.6%
& Cash
P Bonds .
36.7% 135% Emerging
Markgts Europe & EAFE
15.5% Global 9.2%
2.3%
Mandati Bilanciati EUR 7.9 Bn Quantitativi EUR 26,8 Bn
Mixed Swiss Equities US Equities
mandates 22.1% 79%
91.7%

Swiss LPP 93
0.6%

Swiss LPP 25
3.7%

Swiss LPP 40
4.1%

SRI- Equities Swiss Bilanced
6.8% 3.0%

Pacific Asia ex-

Japan Equities Emerging
3.3% Equities
Japanese 152%
Equities
2.7%
European
International Equities
Equities 10.3%

28.7%

Fonte: Pictet Asset Management, dati al 31.12.2013
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2 Il contesto attuale e la nostra filosofia d’investimento



| movimenti estremi sono diventati pit frequenti

Gli eventi di volatilita Frequency of market moves pre vs post march 2000 (monthly measures, rebased)
estrema sono aumentati 30
dal marzo 2000
25
Maggior frequenza di 20
perdite rilevanti
15
| modelli di asset 10
allocation tradizionali
sono stati inefficaci 5
: Ma .
< Q32 32 32 2 32 3% % ¥ 0
ST 5 ¥ Y S 8 F S5 & &3
- ' ! s+ F F 7 =
c 2 2 2 2 § B2 B2 B B - S
= 3R R A 2 52 2 e @
8 9 % © g &5 N = © 8 s
LT + + + ® E

M pre 2000 M post 2000

Fonte: Pictet
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Miriamo a ridurre I'impatto di eventi estremi

La correlazione tra le asset
class aumenta in momenti
di mercati stressati

| benefici della
diversificazione si riducono
quando sono piu necessari

|| nostro modello di rischio
propietario tiene conto degli
scenari di rischio estremo

Usual

volatility
range

Our proprietary risk models account for extreme volatility

-

il
o O
"4

market stress
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Esposizione al mercato diversificata tra asset class

Le asset classes vengono

selezionate in base al loro Developed Emerging High yield
comportamento di lungo Govt bonds Qj Market debt

periodo:

o Developed Emerging Equity
—D|v§r§|f|ca2|one della equity equity volatility
qualita

-Rendimento potenziale Commodities \/

-Protezione in caso di
mercati al ribasso

Currencies

14



Scenari possibili e reazioni di mercato: opportunita globali

La ricerca di Opportunita, distinguendo quelle reali da quelle gia prezzate dai mercati

« Gli scenari possibili possono essere pitl 0 meno vicini ai prezzi di mercato

e Come funziona I'analisi di scenario?

- Ventaglio degli esiti possibili

- Definizione del comportamento delle attivita finanziarie in ciascuno dei casi possibili

- Confronto dello scenario con 1 prezzi di mercato

- Scelta (o rinuncia) di investimento

-1



Analisi di Scenario

Analizzare scenari alternativi € cruciale nelle scelte di investimento

( \ N
Scenario A 5o

g J

4 A Scenario
Scenario B ‘medio’ di

mercato

\_ J +1,4%

Scenario C 6 @
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Total Return di obbligazioni e azioni implicito nei tassi a termine

Il mercato: tassi O/N sui fed
fund al 3% per inizio 2018

5,0 -
45
40 -
35 -
30 -
25 -
2,0 -
15
10

05 -

0,0

=+=FF impliciti in curve OIS e ED Futures

1YR 2YR 3YR 4YR 5YR 6YR 7YR 8YR 9YR 10Y

Performance medie su 5 anni basse (ma positive!) per bond core, bene risky assets

Scenario implicito di mercato

Mercati Dur. YINCG Rendimenti Foward Total Return Foward media Media
(anni) 1T 2 3 4 5|1 2 3 4 5 3Y oY

Cash $ (3M Depo) 024104 12 23 31 37(03 07 16 26 34 09% 11%
T-Note 10Y 89 28 (32 36 38 40 41105 07 10 21 32 08% 15%
US Short-Mid Term Bonds (1-3) 19 041 (11 20 29 36 40|04 12 25 39 52 14% 26%
US Government Bonds SbSabaatla L lLLE e LSS S aaai e 200
US IG Corporate Bonds 69 267132 39 45 49 51|12 19 34 54 73 22% 3.8%
US HY Corporate Bonds 44 65772 79 86 91 9458 65 80 98 115 6,7% 83%
Cash € (3M Depo) 028104 09 14 19 23|04 06 11 17 22 071% 12%
German 10Y Bund 90 18021 24 26 29 31|00 01 03 10 18 0% 0,6%
[talian 10Y BTP 78 389143 48 51 53 55|08 13 26 36 38 16% 24%
EU Short-Mid Term Bonds (1-3) 18 099 (12 20 27 32 36|14 15 25 37 44 18% 2]1%
EU Government Bonds 63 220|127 32 36 39 41108 14 24 35 42 15% 25%
EU IG Corporate Bonds 41 225126 32 38 42 45(23 23 35 50 59 27% 3,8%
EU HY Corporate Bonds 31 561159 66 72 77 80|60 59 71 85 94 63% 14%
Global Emerging Debt 66 5381|159 65 70 74 76|39 43 56 72 87 46% 59%
Emerging Local Currency Debt 48 641 (70 77 84 89 91|55 62 /7 94 112 64% 8,0%
S&P500 73 712 13 18 715 12% 14%
MSCI EURO 82 76 72 12 16 16% 1,5%
TOPIX 150 152 151 150 128 151% 14,6%
MSCI EM 72 66 60 57 66 66% 64%

Fonte: Pictet, Dati del 10/1/14
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Repressione o coercizione finanziaria: compressione artificiale...

10% ‘ .
EVoIatiIita tollerata
: ermania (DAX)
Gran Bret FTSE10
il ag:a ( 8) & Francia (CAC)
A
8% A
0 MSCI World Europa (Eurostoxx)
A UsA (s&p 500)
B Debito EM in LC
o 6% B GHY: ]
g €hY Debito EM in $
= Portafoglio Flessibite;
o 5,15%; 4,70% :
c 3 .
S o EPTF 70/30 BMK statlsoﬂ,)TP 10A
-~ : 5,34%; 3,85% o ) . )
: Da inizio 2013 i rendimenti
EuroMTS Global ‘e e tesi (YTM. EY T
® 1@ Euro T/L (con BE) attesi ( , EY) sono scesi da
. : 4.5% a 3,8%
2% ® = World Bond
Bund 10A O C PON9S
EuroMTS 1-3 Anni 3
® W BOBL5A !
¢ BOT 3M :
0% = T ' T T T T T '
0,0% 2,5% 5,0% 7,5% 10,0% 12,5% 15,0% 17,5% 20,0%
Rischio: deviazione standard
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3 Costruzione del portafoglio



|’Asset Allocation strategica dipende dalle Correlazioni tra Attivita

L'universo investibile andrebbe diviso in classi di rischio (mutevoli)

Rendimenti del PTF (ritorno annuo atteso)

5,00% ‘
100% in Az

41750/0 / }
4,50% 7/ -
4,25% //
4,00% // //

Corr=-1 / /

75% —
3, 5 (0] / /
Corr=-0.5 /
3,50% (
3,00% N
100% in Obb

2,75%
2,50%

0%

Fonte: Pictet
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4%

5%

6%

Rischio del PTF (ST.Dev. annuale dei rendimenti)
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8%

9%

10%

@
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Diversi regimi di correlazione azioni-obbligazioni

La crisi EMU accentua la correlazione negative T-Note-Azioni mentre rovescia quella BTP-Azioni

CORRELAZIONE TRA US TREASURIES e MSCI W (in $)

CORRELAZIONE TRA BTP ITALIANI e MSCI EMU

0% 70% -
-10% -
° 50% A
-20% ~
30% - .
Media
R e I 1 e e B e CEE R
10% -
-40% ~
-10% H
-50% ~
_300/ .
-60% - °
-70% - : -50% A
— Correlazione —— Correlazione
-80% - -70% -
gen-08 gen-09 gen-10 gen-11 gen-12 gen-13 gen-08 gen-09 gen-10 gen-11 gen-12 gen-13

Fonte: Pictet, Bloomberg
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Come comportarsi in ambito di correlazioni che cambiano?

Sfruttare | cambiamenti di regime

« (Cosa e cambiato di recente?

- Le correlazioni sono aumentate significativamente nell’universo obbligazionario e neli
principali cambi contro €: dominio della retorica QE, seguito dall’irrompere della tematica Exit
Strategy negli ultimi mesi.

- Le correlazioni sono salite moderatamente nell’universo azionario.
- Le materie prime hanno visto una riduzione delle correlazioni rispetto alle altre classi

di attivo.

« Quali sono le implicazioni di questi cambiamenti nella gestione di portafoglio?

- |l dollaro e lo yen sono diventati meno efficaci...ma la diversificazione valutaria resta
utile: le valutazioni delle divise diventano un fattore pit importante rispetto agli anni passati.

- Politiche monetarie «estreme» tendono ad isolare le asset class locali, soprattutto in
caso di nette divergenze: il caso del Giappone (scende la correlazione del Topix).

X 2



4 Mercati



La liquidita globale

Bilanci delle banche centrali Crescita del credito nelle principali aree

500 - 15 4 - 35

(AUG 2008=100)

400 -

5 - - 25
300 -

v
200 - \
15
5 -
100
x : : : x : 0 - 10
2008 2009 2010 2011 2012 2013 ;
2006 2007 2008 2009 2010 2011 2012 2013
— FED —— ECB — BOE , ,
— BOJ SNB —— US - bank lending yoy% —— EMU - bank lending yoy%
Soure:Thomson RevtersDeasean, Pict Aset Managemen, 08012014 — Chma'bank Iendmg yoy% (I'hS) — Japan'bank |end|ng yoy%
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Valutazioni delle principali asset classes

Deviazione standard delle valutazioni dalla media di lungo termine (10Y)

1,00
0,80 +
0,60 +
0,40 +
0,20 + I I
0,00 - -
-0,20 +
040 + W Valuation (stdev. from 10Y average)
-0,60 -+
-0,80
IG bonds HY bonds Gold Developed GSCI EM bonds US govt. bonds usD EM equities
equities Commodities

Valuation metrics used: Inverse of US 10y bond yield minus core CPI yoy (US govt bonds), spot price deflated by US CPI (commodities), spread vs. US treasuries (US HY &
IG corporate bonds, EM debt in USD), 12m trailing PE of DS total index (equities) , real effective trade-weighted index (USD) Fonte: Bloomberg, Datastream
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Tabella delle valutazioni azionarie — Aree e settor]

MSCI Region/global sector EPS growth Sales growth PE PB P/sales DY
2014 2015 2014 2015 2014 12M 2014E 2014E 2014E
US 10% 11% 4% 4% 15.4 15.2 2.4 1.6 2.1%
Europe 13% 12% 2% 4% 13.5 13.4 1.6 1.1 3.3%
EMU 16% 14% 2% 4% 13.6 13.4 1.4 0.9 3.2%
Switzerland 9% 11% 4% 5% 15.6 15.4 2.4 2.2 2.9%
UK 10% 9% 1% 3% 12.9 12.8 1.7 1.1 3.6%
Japan 9% 10% 3% 3% 14.7 14.9 1.3 0.7 1.8%
EM 12% 10% 1% 1% 10.1 10.0 1.3 0.6 2.8%
NJA 13% 11% 1% 1% 10.9 10.8 14 0.6 2.6%
Global 11% 11% 4% 5% 14.1 14.0 19 1.1 2.5%
Energy 10% 6% 0% 2% 11.2 11.1 1.4 0.7 3.3%
Materials 17% 14% 4% 5% 13.8 13.6 1.7 0.9 2.7%
Industrials 14% 13% 4% 5% 15.6 15.4 2.4 0.9 2.3%
Consumer Discretionary 10% 15% 6% 6% 15.8 15.6 2.8 1.1 1.8%
Consumer Staples 9% 10% 5% 5% 17.1 16.8 34 1.1 2.9%
Health care 8% 11% 1% 5% 16.8 16.6 3.6 1.9 2.2%
Financials 10% 12% 5% 6% 12.2 12.0 1.2 1.7 3.2%
IT 12% 11% 5% 5% 14.8 14.6 3.1 1.9 1.7%
Telecoms 6% 8% 3% 2% 14.7 14.6 2.0 1.3 4.3%
Utilities 7% 6% 2% 3% 13.5 13.6 1.3 0.8 4.3%

Fonte: Datastream, MSCI, IBES
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Cosa ci aspettiamo?

e Economia Globale:
- Riduzione della leva finanziaria, ma localmente
- Politche monetarie divergenti

e Paesi Sviluppati:

- La crescita economica degli Stati Uniti dovrebbe accelerare e I'acquisto degli asset finanziari dovrebbe concludersi
nella seconda meta del 2014

- La crescita dell’Eurozona dovrebbe restare modesta, ma positiva grazie a: (i) sviluppo della domanda globale; (ii)
miglioramento del sentiment; (iii) minore austerita fiscale; (iv) una Germania piu forte

- In Giappone, Abenomics dovrebbe rilanciare gli investimenti, dopo esportazioni e consumi

- Lacrescita in Svizzera, UK, Australia e Scandinavia dovrebbe riprendere slancio; Nuova Zelanda e Australia
saranno probabilmente le prime economie ad alzare i tassi nel 2014

e Economie Emergenti:
- La crescita dovrebbe recuperare grazie a (i) miglioramento delle economie (ii) mix di politiche accomodanti
- Lacrescita in Cina dovrebbe diventare piu solida

- La divergenza tra i diversi paesi dovrebbe restare ampia dato che i paesi emergenti pit deboli sono stati costretti a
inasprire le politiche monetarie

e Valute:
- USD > alcuni EMs > EUR > CHF & JPY > altri EMs

X 27



5 Support e reporting



Client relationship management

Supporto al cliente
- Client Relationship manager e portfolio manager
- Incontri periodici di revisione delle performance

Statement mensile

Report trimestrale

- Riassunto delle caratteristiche del mandato (benchmark, vincoli,...).
- Struttura del portafoglio rispetto a benchmark.

- Evoluzione del portafoglio

- Indicatori di rischio (volatility, tracking error, etc...)

Schede mensili
- Per ogni fondo Pictet, viene prodotto un report mensile che & disponibile sul sito
www.pictetfunds.com

-1
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Appendice




Alcuni clienti®

North America UK & Continental Europe Japan Other / Far East
Public Funds Braintree Contributory Retirement Plan City of Ziirich
Canada Post Dorset County Council
West Virginia Investment Management Board Fonds de Réserve pour les Retraites
New Mexico Educational Retirement Board Leicestershire County Council
Orange County Employees Retirement System Nottinghamshire County Council
Pension Reserves Investment Management Board West Midlands Metropolitan Authority
West Yorkshire Pension Fund
Mutual Funds CIBC Ethos Bank of Tokyo Mitsubishi UF) SH Asset Management
Forward Management LLC Innovest MUF) Morgan Stanley Securities
IST SMBC Nikko Securities
Nomura Securities
Mizuho Securities
Sumitomo Mitsui Banking Corp
Sumitomo Trust & Banking Corp
Insurance/ Ahold Blue Sky Group Manpower
Bell Aliant Caterpillar Overseas Medtronic
Gorporates/Banks Care New England Health System DSM Nestlé Pro Gastronomia
DuPont and Related Companies Defined Ente Cassa di Risparmio San Paolo
Contribution Plan Master Trust di Firenze Schneider Electric
International Paper Company [Imarinen Mutual Pension Insurance Siemens Financial
Kaleida Health Johnson Controls Services
Manulife Tapiola Pension
Novartis
Northeast Utilities
Prudential Retirement Insurance & Annuity Co
University of Pittsburgh Medical Center
Foundations/ Buffalo Fine Arts Academy Y's Men International
Endowments Newspaper Association of America
Peabody Essex Museum, Inc.
United Church of Canada
YMCA of Metropolitan Hartford, Inc.
*L'elenco clienti ricomprende solo quelli che hanno dato il consenso alla disclosure ai soli fini di marketing.
Dando disclosure dei propri nomi, i clienti non aprrovano o disapprovano i nostri servizi, prodotti e performance.
Ultimo aggiornamento: luglio 2013
g 31
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Best Overall Large Group
Lipper Fund Awards 2012, 2010 & 2009, Switzerland

FERI EuroRating Award 2012
Best Swiss Equities Fund 2012, for Pictet CH-Swiss Market Tracker

Swiss Asset Management Firm of the Year

Morningstar Awards 2010
Financial News Awards 2012, 2011, 2010, 2009 & 2007 Fin v \( R

Nuomemn | Best fund over 5 years for Swiss large cap & Swiss small cap equity

Best Fund Management Group /\ . :
Climate Change Investments Awards 2012, 2011, 2010, 2009 ()  LipperFund Awards Switzerland 2009 and 2010

Winner LppeR. Best fund over 5 years, for Mixed Asset CHF Conservative

SRI Provider of the Year
QIARZSE01S European Pensions Awards 2013

Deutscher Fondspreis 2013, 2012
Pictet-Emerging Local Currency Debt-P USD

FONDS | FoNpS
T e v | roetane ot can e

purgfledge — EuroHedge award 2012-2013 ™ e _ o )

Wares 2012 & : Global Equity, Sustainability Themes (Pictet-Water)
Eurpeanuy - (Corto European Fund Ltd) e "5"7"7' AsianInvestor Investment Performance Awards 2012, 2011, 2010

under $500m Best European equity fund of 2012 in the under $500 million ° ’ ’ !
@~ . Asian Bonds, Local Currency (performance over 5 years)

AWARDS H h # .
s | 0pean Equity Fund of 2012 (Presented by mg Global Emerging Market Debt (performance over 5 years)

WINNER Miguel Abadi of Gems Advisors) PTR-Corto, Pictet

European Equity Fund of 2012

e Asset Management

X = Asia Asset Management - Best of the Best Awards 2012, 2011
R K —

BEST OF THE BEST AWARDS

SRI Provider of the Year
Global Pensions Awards 2009, 2008 & 2007

o =mm- Best Clean Energy Fund and Best New
2 Entrant (Pictet-Emerging Market Sustainable
e Equities)

Climate Change Investments Awards 2012

Best Emerging Market Debt Manager
FT Business Pension and Investment Provider Awards (PIPA) 2009

Winner

Money Best Fixed Income Fund Money Talk - Morningstar
e lalil2 o] Pictet-Latin American Local Currency Debt

Emerging Markets Manager of the Year

(across equity & debt)

. Fi ial News Awards for Excell 2009
Over 100 Fund Awards/Ratings for top performance nancial ews Awards for Excefience

Lipper, S&P, Morning Star and others 2012, 2011, 2010, 2009,

2008... Fonte: Pictet Asset Management, 30.06.2013

-1
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Pictet Asset Management

FINANCE COMPLIANCE

D. Cawthrow

N. Burnham

OPERATIONS
J. Sample

PRODUCT MGMT & DEVELOPMENT

BUSINESS RISK/ COMPLIANCE
D. Martin

FINANCE & OPERATIONS
C. Vermesse

Pictet Asset Management

Rémy Best — Renaud de Planta
Managing Partners

HUMAN RESOURCES
C. Jenkins

LEGAL
N. Tschopp

A.Ris

PERF. ANALYSIS & RISK CONTROL
R. Peltier

Investment ExBo

Distribution ExBo

D. Bader, R. Best, C. Lanter, L. Ramsey*, C. Vermesse N. Burnham, S. Eisinger, 0. Ginguené, R. Heelis, R. de Planta*, J. Sample, P. de Weck

ASSET ALLOCATION &
WHOLESALE & RETAIL INSTITUTIONAL JAPAN GLOBAL MARKETING FIXED INCOME ACTIVE EQUITIES TOTAL RETURN EQUITIES  QUANTITATIVE INV.
L. Ramsey C. Lanter T. Hagino D. Bader S. Eisinger R. Heelis P. de Weck 0. Ginguené
Asia Continental Europe Distribution External Fund Managers  Credit Developed Equities Asia ex Japan L/S Active Quants & SRI
A. Cho U. von Werne 0. Watanabe L. Piccone Investment Grade Europe N. Mahurkar L. Nguyen
France/Benelux Germany Institutional Marketing & F. Salmon D. Scilingo European catalyst Balanced GVA
H. Thiard F. Bohmer S.Nakamura/Y.Wada  Communication Economic Research EAFE driven L/S E. Rosset
Germany Italy & Israel Marketing C. Daniou-Ott / S. Gunkel ~ P- Zwe|.fel F. Paolini E. Aktug Balanced MIL
V. Walter G. Chiarelli N. Tada Market Intelligence Emergmg Corporate Japa_n European small A. Delitala
Global Client Group Nordics & Benelux RFP & Reporting D. Bader A. N. Defise A. Hickey mid cap L/S Balanced ZRH
E_Dillon M. Hagelin S. Fukushima Emerging Market Debt SWIS§ N. Francke N. Daxelh.offer
Iberia & Lathm Switzerland gl L;Je[l;:lr;g — L. Reinhard Global Equity L/S Commodities & Overlays
G. Rengifo Abbad C. Hiss Holliger / S. Haab T Global C. Bertrand /M. Fleck . Pol
Italy International - oenaim T. Day /C. Ford Greater China L/S Macro Strategy
- A. Sanchez Balcazar Emerging Equities i L. Paolini
L. Di Patrizi C. Lanter L L. Wang Simond )
L ) : ) High Yield K. Bockstaller Multi Asset & Total
Private Banking CRM International R. Gaiser Sector & Theme Equities Return
D. pellgeard G. Cargill ) Money Market H.P. Portner C. Ontaneda
Switzerland/Eastern MEA & New Frontier Mkts P. Billot Small Caps Quantitative Investments
Europe F. Genovese Risk & Performance B. Barker G. Huber
M. Signer MENA E. Mendez
UK 0. Murzg Swiss Bonds
P. Gaston North America E Marika
J. Maratta Total Return Credit
UK - TBC R. Sagayam / K. Swiderski
Global Consultants
F. Salarbux
*Chief Executive Officer
Al 31.10.2013
3 33
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Controllo del rischio




Risk management per i fondi

4 livelli di controllo

Team di Compliance :
Controllo del rispetto delle

: - | :
investment guidelines Product Management team:

Monitoraggio delle
perfomance e confronto con il
Peer Group

Unita Indipendente di controllo
Costruzione del del rischio :

portafoglio Monitoraggio di tutti i portafogli
utilizzando specifici sistemi
(PAMFolio, APT**, RiskMetrics,
etc.)

Team di gestione:

Review della asset allocation
e di tutte le posizioni tramite
PAMFolio™ Linee guida

*PAMFolio: sistema di controllo di gestione interno
** APT (Advanced Portfolio Theory): modello di rischio del portafoglio
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Misure del rischio

A GOOD RISK INFRASTRUCTURE MAKE THE METRICS EASILY AVAILABLE TO ALL STAKEHOLDERS

8 Profolio - Environnement TUNI

=l

File Management Orders Portfolios Models Controlling Reporting Risk Bonds Instruments Tools Window Options Help

N el D% o)

H-637545 (PIBS) - Portfolio Valuation

Horizon, and the
Confidence Level

Valuation Portfolio Order Constraint Rey

[ General |  Advanced Valuation Parameters

Wariahle VAR Parameters
ot o0 i Monte Carlo Returns Model: Hormal =
=7 99 =7 Scenario Count: 1'000
~ 99 -
Monte-Carlo returns model
Scenario Count
r Holdings r Class Scheme and Cash Exposure |/ Constraints rRisk Analysis r Factor Analysis rBeta Anal
. | | ) None Benchmark : |Spi (Swiss Performance Index) Ex Dividend {Stocks) |
Online risk analysis Compute Analysis Daohe
®Top | 100 APT Model:  [Switzerland -
[_] APT ID Grouping Al
AssetClass: |None |
~RELATIVE RISK ~ABSOLUTE RISK ~BENCHMARK
Vol(*): 20.984 % Val(*): 21.784 % Risk Report ...
TE: 3.085 % Stk OL: 73.997 % Sys Vol(*): 19.158 % Sys Vol(*): 20.369 % >
SysTE: 1.673 % Cor With BM: 0.990 Spec Vol(*: 8.562 % Spec Vol(*) 7.723 % 8
Spec TE: 2.593 % Beta: 0.954
== a MC VaR: 10 Days 99.0% 8.665 % ” -
MC TaR: Yearly 99.0% 0.087 % Sys Beta:  0.998 _
PVaR: 10 Days 99.0% 9.580 % MC (Monte Carlo) VaR - >
P TaR: Yearly 99.0% 7.182 % P ( P tri ) VaR -
NP TaR: Yearly 99.0% 18.012 % NP VaR: 10 Days 99.0% 37.586 % drametric) Va X :OU
C TaR: Yearly 99.0%  0.100 % CVaR: 10 Days 99.0% 9.573 % N P (NOn-ParametrlC) VaR =i >
Un gt 19200 CVAR (Conditional VaR) .
=i ==} m

PAMFOLIO fornisce tutti gli indicatori di rischio per il team di gestione e il management.

b
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Revisione periodica del portafoglio

IN DEPTH ANALYSIS OF THE PORTFOLIO DISCIPLINE, STYLE BIAS, TURNOVER AND LIQUIDITY

Est
; . Active Active P&L YTD Contrib to TE Security "
Security Weight Weight (bp) (bp) Beta YD;:;:end Licuidate Country
Enterprise Products Partners Lp 3.40% 3.40% 63 9.38 0.88 4.92% 22 USA.
International Power 3.67% 2.90% S0 16.56 1.22 3.07% 14 UK
Cemig Minas Gerais Pfd 3.40% 2.70% 15 7.94 0.89 5.74% 33 Brazil
N.T.T. Nippon Telegraph & Teleph. 2.93% 2.01% -l 3.62 0.22 3.72% 11 Japan
Edison International 2.92% 1.92% s -9.24 0.96 3.23% 15 USA.
Exelon 4.27% 1.79% 18 -10.25 0.98 5.36% 6 USA.
Fortum 2.47% 1.77% 3 7.67 135 5.38% 20 Finland
Snam 2.23% 1.69% 4 -4.06 0.88 6.92% 28 Italy
Firstenergy 3.03% 1.56% 6 -5.22 0.85 5.07% 8 USA.
Ntt Docomo 2.73% 1.54% 30 0.48 0.19 4.06% 11 Japan
Magellan Midstream Partners 1.53% 1.53% 02 2.09 0.84 4.85% 36 USA.
Vodafone Group 4.57% 1.49% no -1.94 0.98 7.62% 7 UK
Sabesp 1.78% 1.46% il 5.25 1.23 3.56% 50 Brazil
Tractebel Energia 1.43% 1.33% ”8 1.08 0.81 4.87% 42 Brazil
100%
90%
80%
]
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H
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20%
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0% ! | | | ! ! | | | )
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— Portfolio - Days to liquidate @20% of traded volume

— PAM - Days to liquidate @20% of traded volume
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== Trailing 13 weeks average annualized turnover (CF Corrected Buys & Sells)
= Trailing 52 weeks turnover (CF Corrected)
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~
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C'Flow Yield
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Revisione periodica del portafoglio

Esposizione e contribuzione al rischio totale del portafoglio

EQUITY & FIXED INCOME WEIGHTS BETA AND WEIGHTED MODIFIED DURATION

Equity FI breakdown of Beta exposure WWHFARGD- WMD & Beta Evolution

120% 1.0 60% 70
50% 6.0

IZZj /’\\ 08 240% 1 5j0
b 06 % A
60% /i \ Au 04 - sz \\/\ AN /\ A 1"
|l ! 11 ! - T VINASA A T N e
I i

Beta

Ratios

B 0.2 ) ~
20% I e ool ne S N A N0
I N I~~~V N— 7= "/
0% Tt R R R R R R o N -10% — = 1.0

Weighted modified duration

Exposure % of AuM

-20% -0.2 -20% 0.0
0 ©

5555558888828 2228833233333 5555555588883838838833333883

A g L 3 A =1 E = — - S T R N I R — R =T — T - = S 7 B B — S e
B S T S B A o i S BN BRCap g S E£E55 2820 E358s8555 5982285885353
SS200Q0EZ 5385300003538 =z59 £ 2=8 8 © s 2 E 2=g8 3 ° s 2 2 E =2=8
2000cog2 g Eg_gﬁo:ug,_E E32%
I Equity Exposure I FI Exposure SMT Exposure — Ratio Equity over Fl = Beta vs. MSCI World AC (RHS) == Beta Upp. Limit (RHS) —— Beta Low. Limit (RHS)

= WMD Limit (LHS) = WMD (LHS)

TOTAL RISK CONTRIBUTIONS

WWHFARGD - Volatility Evolution

Partendo dal peso del singolo -
investimento si valuta |'esposizione o
al rischio, le correlazioni e | pay-off
non linearl.

Volatility

Systematic Volatility == Volatility Limit == Specific Volatility
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Pictet Asset Management

For further information, please visit our websites
www.pictet.com
www.pictetfunds.com

Pictet Asset Management (“PAM”) definition: In this document, Pictet Asset Management includes all the operating subsidiaries and divisions of the Pictet group that carry out institutional asset
management: Pictet Asset Management SA, a Swiss corporation registered with the Swiss Financial Market Supervisory Authority FINMA, Pictet Asset Management Limited, a UK company
authorised and regulated by the Financial Services Authority, and Pictet Asset Management (Japan) Limited, a Japanese company regulated by the Financial Services Agency of Japan.

This document is for distribution to professional investors only. However it is not intended for distribution to any person or entity who is a citizen or resident of any locality, state, country or other
jurisdiction where such distribution, publication, or use would be contrary to law or regulation. Information used in the preparation of this document is based upon sources believed to be reliable,
but no representation or warranty is given as to the accuracy or completeness of those sources. Any opinion, estimate or forecast may be changed at any time without prior warning. Investors should
read the prospectus or offering memorandum before investing in any Pictet managed funds. This document has been issued in Switzerland by Pictet Asset Management SA and/or Pictet & Cie and
in the rest of the world by Pictet Asset Management Limited and may not be reproduced or distributed, either in part or in full, without their prior authorisation.

For UK investors, the Pictet and Pictet Total Return umbrellas are domiciled in Luxembourg and are recognised collective investment schemes under section 264 of the Financial Services and
Markets Act 2000. Swiss Pictet funds are only registered for distribution in Switzerland under the Swiss Fund Act, they are categorised in the United Kingdom as unregulated collective investment
schemes. The Pictet group manages hedge funds, funds of hedge funds and funds of private equity funds which are not registered for public distribution within the European Union and are
categorised in the United Kingdom as unregulated collective investment schemes.

For US investors, the Shares of the funds managed by the Pictet Group are being offered to United States tax-exempt investors Shares sold in the United States or to US Persons will only be sold in
private placements to accredited investors pursuant to exemptions from SEC registration under the Section 4(2) and Regulation D private placement exemptions under the 1933 Act and qualified
clients as defined under the 1940 Act. The Shares of the Pictet funds have not been registered under the 1933 Act and may not, except in transactions which do not violate 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.

Past performance is neither guarantee nor a reliable indicator of future results. 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 for any information which investors should obtain from their financial intermediaries acting in
relation to their investment in the fund or funds mentioned in this document.

L PICTET



