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(the "Fund")
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Société d’Investissement a Capital Variable
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15, avenue J.F. Kennedy

L-1855 Luxembourg
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Notice to the shareholders of Pictet — High Dividend Selection
(the "Compartment'')
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Luxembourg, 13 July 2018
JEARGE, 2018447 H 13 H

Dear Sir or Madam,

WML/ ik,

We wish to inform you that the board of directors of the Fund (the "Board of Directors") has
decided to change the Compartment's investment policy and objectives. As a result of these changes,
the name of the Compartment will change into Pictet — SmartCity.
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HAE. EEB\ Mé%“E A7 F 4t BE A4 A - BT (Pictet — SmartCity).

The Board of Directors considers that the change of investment policy and objectives is in the
interest of the shareholders of the Compartment as it feels that under current market conditions,
investing in companies with higher dividends than the reference market as provided for in the
current investment policy of the Compartment will provide low investment opportunities for the

manager and would be detrimental to the shareholders' return expectations.
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Those changes will become effective as from the net asset value calculated as at 24 August 2018,
(the "Effective Date").
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1. Change of investment policy and objectives of the Compartment
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As from the Effective Date, the investment policy and objectives of the Compartment will be as

follows:
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Investment policy and objectives
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"The Compartment aims to achieve capital growth by investing mainly in equities and equity
related securities (such as convertible bonds, closed ended real estate investments trusts (REITs),
ADR, GDR) issued by companies that contribute to and/or profit from the trend towards
urbanisation. These investments will be made in compliance with article 41 of the 2010 Act.
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The targeted companies will be active mainly, but not exclusively, in the following areas:mobility
and transportation, infrastructure, real estate, sustainable resources management (such as energy
efficiency or waste management) as well as enabling technologies and services supporting the
development of smart and sustainable cities.
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The Compartment may invest up to 30% of its net assets in China A Shares through (i) the QFII
quota granted to an entity of the Pictet Group, (ii) the RQFII quota granted to an entity of the Pictet
Group and/or (iii) the Shanghai-Hong Kong Stock Connect programme (iv) the Shenzhen-Hong
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Kong Stock Connect programme and/or (v) any similar acceptable securities trading and clearing
linked programmes or access instruments which may be available to the Compartment in the future.
The Compartment may also use financial derivative instruments on China A Shares.
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The Compartment may invest in any country (including emerging countries), in any economic

sector and in any currency. However, depending on market conditions, the investments may be
focused on one country or on a limited number of countries and/or one economic activity sector
and/or one currency.
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On an ancillary basis, the Compartment may invest in any other type of eligible assets, such as
equities other than those above-mentioned (including up to 20% in 1444 equities), debt securities
(including money market instruments), structured products (as described below), undertakings for
collective investment (UCITS and other UClIs), cash.
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The Compartment may also invest up to 49% of its net assets in closed-ended REITS.
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Investments in unlisted securities and in listed securities in Russia other than on the MICEX-RTS
stock exchange, and investments in UClIs other than those listed in A § 1 of the investment
restrictions section, will not together exceed 10% of the Compartment's net assets.
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In addition, the Compartment may also invest up to 10% of its net assets in UCITS and other UClISs,
including other compartments of the Fund pursuant to Article 181 of the 2010 Act. The

Compartment will not invest more than 10% of its net assets in debt securities of any type
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(including convertible bonds), and money market instruments directly or indirectly (via financial
derivative instruments, structured products, UCITS and other UCls).
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If the manager deems it necessary and in the best interest of the shareholders, the Compartment
may hold up to 100% of its net assets in liquidities, including deposits, money market instruments
and money market type UCITS and other UCIs within the above-mentioned limits.
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The Compartment may also invest in structured products, such as bonds and other transferable
securities whose returns are linked for example, to the performance of an index in accordance with
Article 9 of the Luxembourg regulations of 8 February 2008, transferable securities or a basket of
transferable securities, or an undertaking for collective investment in accordance with the
Luxembourg regulations of 8§ February 2008.
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The Compartment may enter into securities lending agreements and repurchase and reverse
repurchase transactions in order to increase its capital or its income or to reduce its costs or risks.
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The Compartment may use derivative techniques and instruments for efficient management, within

the limits specified in the investment restrictions.
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2. Impact on share classes of the Compartment
B By e < B A R ) R B

Because of the changes made to the Compartment's investment policy and objectives, the
distribution policy of certain share classes will change (and therefore the name of the relevant share
class will be amended accordingly).
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The share classes which were to pay a monthly dividend ("dm" share classes) will, as from the

Effective Date, be changed in "dy" share classes which aim to pay a yearly dividend.
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A share class correspondence table is attached in appendix 1.
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If you do not agree to these changes, you may request the redemption of your shares, free of
redemption fees, up to the net asset value per share calculated as at 23 August 2018.
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The new Fund's prospectus will be available from the Fund's registered office on request.
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Yours faithfully,
EES:

On behalf of the Board of Directors
REFEHT

A YoN

Olivier Ginguené Alexandre Ris



(FIXCHIRES / MEEMf2%, @Ei*ﬁﬁ%@ﬁ%Xﬁ%%ﬁﬁﬁﬁ, MAEGEBBUARICAR

)

APPENDIX I
Share class correspondence table:
B —
i 3 3R ) 3 HR R

Share classes impacted by the changes described in the letter are in bold in the table below.

52 B A bR TR 8 T 5
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. Your share class after the Effective date
If your current share class is : a1
will be:
s B B0 B A A ‘
A B H AR 5 B B SRR 5 A% -

R EUR R EUR

— LU0503634734 _ LU0503634734
R BT R BT
Rdm EUR LU0503635038 Rdy EUR LU0503635038
RA B BT R B BT
R USD R USD

— LU0503635541 _ LU0503635541
R %7 R &7
R dm USD LU0503635624 Rdy USD LU0503635624
R AEEXT R £EE X
HR USD HR USD

— LU1112798613 _ LU1112798613

HR 7t HR 7t
HR dm USD LU1112798969 HR dy USD LU1112798969
HR XA E HR %7t FRE
HR dm AUD LU0990119041 HR dy AUD LU0990119041
HR #¥% ARES HR #¥ FRS
HR dm ZAR LU0998210602 HR dy ZAR LU0998210602
HR FiEH ARE HR FFiE¥ FRE

(BR %)




