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(each, a "Compartment", and collectively, 
the "Compartments") 

27 March 2020 

Re: Temporary increase in the swing factor levels applicable to the Compartments 

Dear Shareholders, 

The Board of Directors of the Company (the "Board") hereby wishes to notify you that due to the current 
exceptional market conditions resulting from the COVID-19 outbreak, the Board has resolved to increase 
the swing factor levels applicable to the Compartments beyond the levels currently disclosed in the Hong 
Kong offering documents in the best interest of shareholders. For further details of such increase, please 
refer to the notice to shareholders ("Global Notice") which accompany this cover letter to Hong Kong 
shareholders. Please read this cover letter and the accompanying Global Notice carefully as they relate to 
a change affecting your shares in the Company. 

Unless otherwise specified, all capitalised terms contained herein shall have the same meaning as in the 
Hong Kong offering documents of the Company. 

Please also note the following which is information supplemental to the Global Notice as they pertain to 
Hong Kong shareholders: 

The above change is made in compliance with Question 1 in Section 3 of the SFC's FAQ on Post 
Authorization Compliance Issues of SFC-authorized Unit Trusts and Mutual Funds. In particular, the 
decision to increase the swing factor levels are duly justified (including a robust methodology that 
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provides an accurate Net Asset Value which is representative of the prevailing market conditions) and 
is in the best interest of shareholders, following a robust internal governance process supported by 
proper records/documentations; 
The increase in swing factor levels is temporary and Hong Kong shareholders of the Company will be 
informed as soon as practicable once the swing factor levels as disclosed in the Hong Kong offering 
documents shall again be applicable. 

¥¥3¥3 

The Company's Hong Kong offering documents are available from our website, 
www.assetmanagement.pictet and are also available free of charge on request from the Hong Kong 
Representative. 

If you have any questions or require any further information regarding the contents of this cover letter and 
the Global Notice, please contact the Hong Kong Representative whose business address is 8&9/F, Chater 
House, 8 Connaught Road Central, Hong Kong (telephone: +852 3191 1880; facsimile: +852 3191 1899). 

The Board accepts responsibility for the accuracy of the contents of this notice. 

Yours faithfully, 

On behalf of the Company, 

r-: DocuSigned by: 
(e±.# GDocuSigned by: 

72e.% 
Benoit Beisbart 

Signature 
Emmanuel Gutton 

Signature 

· Please note that this website has not been reviewed by the SFC and may contain information of funds not authorised by 
the SFC. 
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PICTET 
Société d'investissement à Capital Variable 

15, avenue J.F. Kennedy 
L-1855 Luxembourg 

R.C.S. Luxembourg B 38 034 

Notice to shareholders of Pictet 

Luxembourg, 26 March 2020 

Dear Sir or Madam, 

We wish to inform you that due to the current exceptional market conditions resulting from 
the sanitary crisis due to the COVID-19, the board of directors of Pictet (the "Fund") has 
taken the following decision in order to protect the existing and remaining shareholders of 
the Fund. 

The current prospectus of the Fund (the "Prospectus") provides that a swing pricing 
mechanism may be applied in certain circumstances to ensure that existing and remaining 
shareholders do not suffer negative effects in case of subscriptions or redemptions exceed 
certain thresholds. The maximum swing factor levels to be applied in case this mechanism 
is activated are disclosed in the Prospectus under section "Swing Pricing/ Spread" and, as 
the case may be, in the relevant annexes to the Prospectus. 

Although these maximum swing factor levels disclosed in the Prospectus are sufficient in 
normal market conditions, it is no longer the case in the current exceptional market 
conditions the Fund is facing. 

In accordance with the FAQ released by the Commission de Surveillance du Secteur 
Financier, the supervisory authority of the Fund, on 20 March 2020, the board of directors 
of the Fund has decided that higher swing factor levels could be applied for as long as is 
necessary due to these exceptional market conditions. 

The revised swing factor levels that can be applied as from 26 March 2020 are the result of 
a robust internal governance process and are based on a robust methodology (including 
market/ transaction data based analysis) that provides for accurate net asset values which 
are representative of prevailing market conditions. 

This increase of the swing factor levels is therefore temporary and shareholders of the Fund 
will be informed as soon as the levels of the swing factor as disclosed in the Prospectus shall 
apply again through a notice published on the website www.assetmanagement.pictet. 
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The prospectus of the Fund will be updated to mention this change at the earliest 
convenience. 

Yours faithfully, 

On behalf of the Fund 

G
OocuSigned by: 

221. 


