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 The financial year of Manager Select (the "SICAV") begins on January 1, and ends on 
December 31. Manager Select (the "SICAV") will publish audited annual reports within four 
months of the end of the financial year and un-audited semi-annual reports within two months of 
the end of the reference period. Those financial reports provide for information on the assets of 
the sub-fund and are made available to the shareholders free of charge at the registered office 
of the SICAV and of the Administrative Agent. 

 The annual report includes the financial statements for the SICAV and its sub-fund. 

 These reports will be made available to shareholders at the SICAV’s and the Management 
Company’s registered office and from the Depositary Bank and other institutions that it 
designates.  

 The net asset value per share of the sub-fund and the issue and redemption price are available 
from the Depositary Bank. 

 Any amendment to the articles of association will be published in the Recueil Electronique des 
Sociétés et Associations of the Grand Duchy of Luxembourg. 

 A detailed schedule of changes in the investments for the year ended December 31, 2023 for 
the sub-fund is available free of charge upon request at the registered office of the SICAV or 
from representative in the countries in which the SICAV is marketed. 

 Information on environmental and/or social characteristics and/or sustainable investments are 
available under the section Other Information to Shareholders (unaudited appendix) of the 
annual report. 
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 Offer in Switzerland 

 The SICAV has been authorised by the Swiss Financial Market Supervisory Authority FINMA as 
a foreign investment collective fund pursuant to article 119 of the Federal Law of June 23, 2006 
on Capital Investment Schemes Ordinance. 

Representative The representative in Switzerland is FundPartner Solutions (Suisse) SA with registered office at 
60, route des Acacias, CH-1211 Geneva 73, Switzerland. 

Paying Agent Banque Pictet & Cie SA, with registered office at 60, route des Acacias, CH-1211 Geneva 73, 
Switzerland, assumes the role of Paying Agent in Switzerland. 

Place of Distribution of 

Reference Documents 

The prospectus, the key information documents ("KID"), the articles of association, the annual 
and semi-annual reports of the SICAV, and a breakdown of the purchases and sales of the 
SICAV can be obtained free of charge from the registered office of the Representative in 
Switzerland. 
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Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

2023 will be described, at face value, as a year of rate stabilization and strong recovery in risk 
assets. Nevertheless, far from being a "linear" year, 2023 has been characterized by major 
shocks (market and correlation shocks), challenging geopolitical events and extreme volatility in 
Fixed Income markets. Despite our main macro expectation for 2023 proved right - i.e., the 
resilience of the US economy and optimism on a faster than consensus drop of inflation - those 
major shocks along the way proved extremely difficult to navigate for multi asset portfolios. 
Government Bond Markets, as in 2022, were the main source of volatility despite unchanged 
year on year close. The trading range on the 10-year Treasury was over 175 bp testing the lows 
of 3.25 amid the spring banking crisis in US and Europe and the highs of 5% during the bond 
tantrum during the late summer/fall as markets embraced a higher revision of the Federal 
Reserve ("FED") neutral rated and a higher term premium in bonds. The latter event was 
certainly the most difficult phase to navigate for multi-asset portfolios as it drove a violent re-
correlation across asset classes leaving little or no room for diversification. The reversal of the 
bond tantrum during the last two month of the year, allowed a strong recovery of performances 
into year end. 

Norma (A share class) performed, net of fees, + 389 bps. 

The main contributors on the negative side: 

− FX: -43 bps 

− CDS with -10 bps contribution 

− Bonds: -18 bps due to relative value play between Bund and US TY 

The main contributors on the positive side: 

− Pictet Multi Asset Global Opportunity exposure added 60 bps  

− Equity net of hedging strategies: +16 bps 

− Credit: +369 bps where +168 bps from Eur Short Term HY, +114 form Eur short Term Corp 
bonds (IG), +51 from Short Term EM corporate and +36 bps from strategic credit 

We expect 2024 to be a year of soft landing in the US although market dynamics could well 
depend on the nuances of such scenario: will it be growth below potential or dynamics that will 
keep inflation above target as the economy will stay strong as we witnessed, especially in the 
US, in 2023? This will inform Central Banks actions and the pricing of short term rated as these 
scenarios unfold. We would agree with the expectation of the FED kickstarting the global easing 
cycle, but we are certainly more cautious on the timing of the European Central Bank ("ECB") 
rate cuts. Wage negotiations are lagged in the Eurozone compared, for example, in the US and 
European Central Bankers have stressed these risks and have highlighted the importance of 
waiting for Eurostat data on wage negotiations, due at the end of April, before taking action. 
Furthermore, Next Gen EU funds to be disbursed in 2024 will provide a fiscal boost in Europe 
that might keep inflation more sticky than expected. And finally geopolitical risks in the middle 
east have the potential to boost oil prices, another factor that may slow down the disinflation 
process in Europe. That said, money markets are now pricing early and fast cuts by both 
Central Banks - close to 6 cuts in 2024 close starting as soon as March - which we feel, 
especially in Europe, way to early and aggressive. Beyond this, 2024 will by driven, as we 
experienced over the last couple of years, by events - on the macro, political and financial side - 
often difficult to predict. Tactical management will be useful to navigate those scenarios. 

February 2024 

Approved by the Board of Directors of the SICAV 
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Report of the Réviseur d’Entreprises Agréé / Auditor's report 

To the Shareholders of  

Manager Select 

(Société d'investissement à capital variable de droit luxembourgeois) 

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

Opinion 

We have audited the financial statements of Manager Select (the "SICAV"), which comprise the statement of net 

assets and the statement of investments and other net assets as at December 31, 2023 and the statement of 

operations and changes in net assets for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the SICAV 

as at December 31, 2023, and of the results of its operations and changes in its net assets for the year then ended in 

accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 

financial statements. 

Basis for Opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) 

and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance 

du Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg 

by the CSSF are further described in the "Responsibilities of the réviseur d’entreprises agréé for the Audit of the 

Financial Statements" section of our report. We are also independent of the SICAV in accordance with the 

International Code of Ethics for Professional Accountants, including International Independence Standards, issued by 

the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF 

together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled 

our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

Other information 

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the 

information stated in the annual report but does not include the financial statements and our report of the réviseur 

d’entreprises agréé thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the Financial Statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information, we are required to report 

this fact. We have nothing to report in this regard.  

Deloitte. 
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Report of the Réviseur d’Entreprises Agréé / Auditor's report (continued) 

Responsibilities of the Board of Directors of the SICAV for the Financial Statements 

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of the financial 

statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 

presentation of the financial statements, and for such internal control as the Board of Directors of the SICAV 

determines is necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error. 

Responsibilities of the "réviseur d’entreprises agréé" for the Audit of the Financial Statements 

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue a report of the réviseur 

d’entreprises agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 

guarantee that an audit conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for 

Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the 

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 

of the SICAV’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by the Board of Directors of the SICAV. 

• Conclude on the appropriateness of the Board of Directors of the SICAV use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the SICAV’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our report of the 

réviseur d’entreprises agréé to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

date of our report of the réviseur d’entreprises agréé. However, future events or conditions may cause the 

SICAV to cease to continue as a going concern.  

Deloitte. 



  

 

 

 

 

 

 

 

 

 
11 

 

  

 

 

Report of the Réviseur d’Entreprises Agréé / Auditor's report (continued) 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. 

 

For Deloitte Audit, Cabinet de Révision Agréé 

 

 

Nicolas Hennebert, Réviseur d’Entreprises Agréé 

Partner 

 

April 19, 2024 

Deloitte. 
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COMBINED Manager Select - Pictet Asset 
Management - Normalised Risk 

Multi Asset (NORMA) 

 
EUR EUR 

   
ASSETS   

Investments in securities at acquisition cost (note 2.f) 78,258,415.63 78,258,415.63 

Net unrealised gain on investments 581,473.37 581,473.37 

Investments in securities at market value (note 2.c) 78,839,889.00 78,839,889.00 
   
Cash at banks (note 2.c) 1,333,189.99 1,333,189.99 

Formation expenses (note 2.m) 47,594.48 47,594.48 

 80,220,673.47 80,220,673.47 
   
   
LIABILITIES   

Investment management fee payable (note 4) 65,764.64 65,764.64 

Interest payable on Credit Default Swaps (note 10) 1,383.04 1,383.04 

"Taxe d’abonnement" payable (note 3) 10,075.72 10,075.72 

Net unrealised loss on Credit Default Swaps (notes 2.j, 10) 86,667.69 86,667.69 

Net unrealised loss on forward exchange contracts (notes 2.c, 9) 9,663.47 9,663.47 

Other fees payable (note 6) 63,372.13 63,372.13 

 236,926.69 236,926.69 
   

TOTAL NET ASSETS AS AT DECEMBER 31, 2023 79,983,746.78 79,983,746.78 

TOTAL NET ASSETS AS AT DECEMBER 31, 2022 130,087,536.24 130,087,536.24 

TOTAL NET ASSETS AS AT DECEMBER 31, 2021 198,693,673.19 198,693,673.19 
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Statement of operations and changes in net assets  
for the year ended December 31, 2023  

 

The accompanying notes form an integral part of these financial statements. 
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COMBINED Manager Select - Pictet Asset 
Management - Normalised Risk 

Multi Asset (NORMA) 

 
EUR EUR 

   
NET ASSETS AT THE BEGINNING OF THE YEAR 130,087,536.24 130,087,536.24 
   
INCOME   

Interest on bonds, net (note 2.k) 503,120.06 503,120.06 

Interest on swaps 2,752.59 2,752.59 

Interest on Credit Default Swaps 7,230.83 7,230.83 

Bank interest 22,995.69 22,995.69 

 536,099.17 536,099.17 
   
EXPENSES   

Amortisation of formation expenses (note 2.m) 13,934.25 13,934.25 

Investment management fees (note 4) 315,573.70 315,573.70 

Depositary fees, interest and bank charges (note 5) 67,571.47 67,571.47 

Professional fees, audit fees and other expenses 314,304.88 314,304.88 

Administration and service fees (note 5) 85,261.89 85,261.89 

"Taxe d’abonnement" (note 3) 2,592.66 2,592.66 

Transaction fees (note 2.l) 10,827.82 10,827.82 

Interest paid on swaps 46,817.18 46,817.18 

Premiums on Credit Default Swaps 160.82 160.82 

 857,044.67 857,044.67 
   
NET INVESTMENT LOSS -320,945.50 -320,945.50 

Net realised loss on sales of investments (note 2.e) -924,522.76 -924,522.76 

Net realised loss on foreign exchange -63,263.95 -63,263.95 

Net realised gain on options 907.68 907.68 

Net realised loss on forward foreign exchange contracts (note 2.g) -102,990.73 -102,990.73 

Net realised loss on futures contracts (note 2.i) -402,635.46 -402,635.46 

Net realised gain on swaps 8,479.03 8,479.03 
   
NET REALISED LOSS -1,804,971.69 -1,804,971.69 
   
Change in net unrealised appreciation/depreciation:   

- on investments 5,760,814.03 5,760,814.03 

- on options contracts -33,252.70 -33,252.70 

- on forward exchange contracts -142,590.21 -142,590.21 

- on Credit Default Swaps -60,907.69 -60,907.69 
   
INCREASE IN NET ASSETS AS A RESULT OF OPERATIONS 3,719,091.74 3,719,091.74 

Proceeds from subscriptions of shares 2,119,854.39 2,119,854.39 

Cost of shares redeemed -55,942,735.59 -55,942,735.59 
   
NET ASSETS AT THE END OF THE YEAR 79,983,746.78 79,983,746.78 
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Number of Shares Outstanding and Net Asset Value per Share  

 

The accompanying notes form an integral part of these financial statements. 
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Sub-fund 

       Class 

Currency Number of shares 

outstanding 

 

31.12.2023 

Net asset value 

per share 

 

31.12.2023 

Net asset value 

per share 

 

31.12.2022 

Net asset value 

per share 

 

31.12.2021 

Manager Select - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

 A EUR Acc EUR 743,278.66 99.52 95.79 101.01 

 B EUR Acc EUR 60,456.76 99.44 95.71 100.94 
 

 



Manager Select - Pictet Asset Management - Normalised 
Risk Multi Asset (NORMA) 

 

Statement of investments and other net assets 
as at December 31, 2023 (expressed in EUR)  

 

The accompanying notes form an integral part of these financial statements. 
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Description Currency Quantity/Nominal Market value (note 2) % of net assets

I. MONEY MARKET INSTRUMENTS 

    

ITALY 
 

TBI ITALY 14/10/24 -SR-S EUR 4,000,000.00 3,895,728.00 4.87

TBI ITALY 28/03/24 -SR-S EUR 4,500,000.00 4,461,606.45 5.58

TBI ITALY 31/01/24 -SR-S EUR 5,000,000.00 4,985,916.00 6.23

  13,343,250.45 16.68

TOTAL I.   13,343,250.45 16.68

II. UNITS OF INVESTMENT FUNDS 

LUXEMBOURG 
 

PICTET - EUR SHORT TERM CORPORATE BONDS Z EUR 144,350.00 15,646,096.50 19.56

PICTET - EUR SHORT TERM HIGH YIELD Z EUR EUR 56,690.00 8,403,158.70 10.51

PICTET - GLOBAL EMERGING DEBT Z USD USD 1,562.00 679,621.41 0.85

PICTET - MULTI ASSET GLOBAL OPPORTUNITIES ZX EUR EUR 30,480.00 4,183,989.60 5.23

PICTET - SHORT TERM EMERGING CORPORATE BONDS HZ EUR EUR 104,825.00 8,576,781.50 10.72

PICTET - SHORT-TERM MONEY MARKET EUR Z EUR 99,500.00 14,266,260.25 17.84

PICTET - SOVEREIGN SHORT-TERM MONEY MARKET EUR Z EUR 114,000.00 11,780,509.20 14.73

PICTET - STRATEGIC CREDIT Z USD USD 5,000.00 481,781.39 0.60

PICTET - USA INDEX HZ EUR EUR 4,000.00 1,478,440.00 1.85

  65,496,638.55 81.89

TOTAL II.   65,496,638.55 81.89

TOTAL INVESTMENTS  78,839,889.00 98.57

CASH AT BANKS 
  

1,333,189.99 1.67

OTHER NET LIABILITIES 
  

-189,332.21 -0.24

TOTAL NET ASSETS  79,983,746.78 100.00

 



Manager Select - Pictet Asset Management - Normalised 
Risk Multi Asset (NORMA) 
 

The accompanying notes form an integral part of these financial statements. 
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Geographical and industrial classification of investments 
as at December 31, 2023  

Geographical classification 

(in % of net assets)  

Luxembourg 81.89 

Italy 16.68 

 98.57 
 

Industrial classification 

(in % of net assets)  

Units of investment funds 81.89 

Money market instruments 16.68 

 98.57 
 

 



Manager Select 

 

Notes to the financial statements as at December 31, 2023  

 

 
17 

 

  

 

NOTE 1 GENERAL 

Manager Select (the "SICAV") is an open-ended investment company (SICAV) under 
Luxembourg law, in accordance with the provisions of Part I of the Law of December 17, 2010 
on undertakings for collective investment ("UCI"), as amended (the "2010 Law"). 

The SICAV was incorporated for an indefinite period on July 16, 2020 and its articles of 
association (the "Articles") were published in the Recueil Electronique des Sociétés et 
Associations ("RESA") on July 23, 2020.  

The SICAV is registered in the Luxembourg Trade and Companies Register under No. 
B245655.  

At all times, the SICAV’s capital will be equal to the net asset value and will not fall below the 
minimum capital of EUR 1,250,000 required by the 2010 Law. 

FundPartner Solutions (Europe) S.A. with registered office at 15, avenue J.F. Kennedy, L-1855 
Luxembourg, Grand Duchy of Luxembourg was appointed Management Company of the SICAV 
as of July 26, 2020. It is a management company within the meaning of chapter 15 of the 2010 
Law. 

a) Sub-fund in activity 

As at December 31, 2023, the SICAV includes the following sub-fund: 

- Manager Select - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

b) Significant event 

New prospectuses came into force in January 2023 and in October 2023. 

c) Share classes 

The annex to the current prospectus of the SICAV lists the different categories of shares in the 
above-mentioned sub-fund. 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

a) Preparation and presentation of financial statements 

The financial statements are prepared in accordance with generally accepted accounting 

principles and presented in accordance with the legal reporting requirements applicable in 

Luxembourg relating to UCIs. 

The reference currency of the SICAV is the Euro (“EUR”). 
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b) Foreign exchange translation 

Cash at banks, other net assets as well as the market value of the investment portfolio in 
currencies other than the base currency of a sub-fund are converted into the base currency of 
the sub-fund at the exchange rate prevailing at the closing date. 

Income and expenses in currencies other than the base currency of the sub-fund are converted 
into the base currency of the sub-fund at the exchange rate prevailing at the transaction date. 

Resulting net realised gain/loss on foreign exchange is recorded in the statement of operations 

and changes in net assets. 

c) Valuation of assets 

The assets of the SICAV are valued in accordance with the following principles: 

1) The value of cash in hand or at bank, notes and bills payable at sight and accounts 
receivable, prepaid expenses, dividends and interest declared or due but not yet received, 
consists of the nominal value of these assets, unless it appears unlikely that this value will be 
received; in the latter case, the value is determined by deducting an amount the SICAV deems 
appropriate to reflect the fair value of those assets; 

2) Securities and other assets listed or traded on a regulated market, a stock exchange of an 
other state or any other regulated market are valued according to their last known price on the 
Valuation Day, otherwise in the absence of any transaction, according to the last known price at 
that time on the market which is normally the principal market for these assets; 

3) Assets not listed or traded on a regulated market, a stock exchange of an other state or any 
other regulated market, or assets so listed or dealt in for which the last available price is not 
representative of a fair market value, are valued based on their probable realisation value 
estimated prudently and in good faith by the Board of Directors of the SICAV; 

4) The units/shares of open-ended undertakings for collective investment are valued on the 
basis of the last known Net Asset Value (“NAV”) or, if the price so determined is not 
representative of their fair market value, are valued as the Board of Directors of the SICAV may 
deem fair and reasonable. Units/shares of closed-ended undertakings for collective investment 
are valued on the basis of their last available market value; 

5) Money market instruments which are not listed or dealt in on a stock exchange or another 
regulated market with remaining maturity of less than or equal to twelve months will be valued at 
their nominal value plus any accrued interest are valued at their nominal value increased by any 
interest accrued thereon, if any, such global value being amortised pursuant to the amortised 
costs method and marked to market on a regular basis; 



Manager Select 

 

Notes to the financial statements as at December 31, 2023 (continued) 

 

 
19 

 

  

 

6) Forward foreign exchange contracts and option contracts not traded on a regulated market, a 
stock exchange of an other state or any other regulated market are valued at their liquidation 
value determined in accordance with the rules established in good faith by the Board of 
Directors of the SICAV and according to uniform criteria set out for each type of agreement. 
Forward foreign exchange contracts and option contracts traded on a regulated market, a stock 
exchange of an other state or any other regulated market are valued based on the closing or 
settlement prices published by the regulated market, stock exchange of an other state or other 
regulated market on which the relevant agreements are principally traded. If a forward foreign 
exchange contracts and option contracts cannot be liquidated on the Valuation Day of the 
relevant net assets, the criteria for determining the liquidation value of the forward foreign 
exchange contracts and option contracts are set by the Board of Directors of the SICAV in a fair 
and equitable manner; 

7) The amounts paid out and received under swap agreements are discounted at the Valuation 
Day at the zero-coupon swap rate for the flows at maturity. The value of the swaps results from 
the difference between these two discounted flows; 

8) All other assets are valued based on their probable realisation value estimated prudently and 
in good faith by the Board of Directors of the SICAV.  

d) Combined financial statements 

The combined financial statements of the SICAV are expressed in Euro ("EUR") and are equal 
to the sum of the corresponding items in the financial statements of the different sub-funds, 
converted into EUR at the exchange rate prevailing at the closing date. 

e) Net realised gain/loss on sales of investments 

The net realised gain or loss on sales of investments is calculated on the basis of the weighted 
average cost of the investments sold. 

f) Cost of investment securities 

Cost of investment securities in currencies other than the base currency of the sub-fund is 
converted into the currency of the sub-fund at the exchange rate applicable at purchase date. 

g) Valuation of forward foreign exchange contracts 

The net unrealised gains or losses resulting from outstanding forward foreign exchange 
contracts, if any, are determined on the basis of the forward rates applicable at the closing date 
and are recorded in the statement of net assets. Net realised gain/loss and changes in net 
unrealised appreciation/depreciation on forward foreign contracts are recorded in the statement 
of operations and changes in the net assets. 

h) Valuation of futures contracts 

Open futures contracts are valued at the last settlement or close price on the stock exchanges 
or regulated markets. 
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i) Accounting of futures contracts 

Change in net unrealised appreciation/depreciation on futures contracts, and net realised gains 
or losses on futures contracts are disclosed in the statement of operations and changes in net 
assets. Unrealised gains and/or losses already settled through the receipt/payment of a cash 
amount are kept as change in net unrealised appreciation/depreciation on futures contracts in 
the statement of operations and other changes in net assets until the termination of the futures 
contract. 

j) Valuation of Credit Default Swaps ("CDS") 

CDS are revalued on the basis of replacement spreads provided by Bloomberg Valuation 
Services. 

k) Income 

Dividends are recorded at ex-date. Interest is recorded on an accrual basis. 

l) Transaction fees 

The transaction fees represent the costs incurred by the SICAV in connection with purchases 
and sales of investments. They include brokerage fees as well as bank commissions, tax, 
depositary fees and other transaction fees, and are included in the statement of operations and 
change in net assets. 

m) Formation expenses 

Formation expenses are amortised on a straight-line basis over a period of 5 years.  

NOTE 3 "TAXE D’ABONNEMENT" 

In accordance with Luxembourg legislation currently in force (which, is therefore, subject to any 
future changes), the SICAV is not subject to any tax on income, capital gains tax or wealth tax.  

The SICAV’s net assets are subject to a subscription tax of 0.05% per annum payable at the 
end of each calendar quarter and calculated on the basis of the SICAV’s total net assets at the 
end of the relevant quarter; such tax is reduced to 0.01% per annum in respect of Share 
Classes comprising institutional investors only (as per article 174 of the 2010 Law), as well as in 
respect of liquidity funds. This tax is not applicable for the portion of the assets of a sub-fund 
invested in other Luxembourg undertakings for collective investment already subject to the "taxe 
d’abonnement". 
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NOTE 4 INVESTMENT MANAGEMENT FEES 

The maximum annual rates applicable during the year ended December 31, 2023, are as 
follows: 

Sub-fund Share Class Investment 

management fee

(in % of NAV)

Manager Select - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

 A max 1.25% p.a.

 B max 1.50% p.a.

When a compartment invests a significant portion of its assets in units or shares of other UCITS 
and/or other UCIs that are linked to the SICAV within the framework of common management or 
control or by a significant direct or indirect holding, or is managed by a management company 
linked to the Manager, the management fees (if applicable, excluding the performance fee) 
levied within each compartment and each of the relevant UCITS and/or other UCIs must not in 
total exceed 2.5% of the relevant net assets under management. 

Due to the fact that Manager Select - Pictet Asset Management - Normalised Risk Multi Asset 
(NORMA) may invest a substantial part of its assets in other UCIs, the shareholders may be 
exposed to a duplication of fees and charges. However, the maximum percentage of the fixed 
management fee at the level of the target UCITS and/or other UCIs will be 1%.  

NOTE 5 DEPOSITARY FEES, ADMINISTRATION FEES AND MANAGEMENT COMPANY FEES 

The Depositary Bank and the Central Administration Agent are remunerated in accordance with 
customary practice in the Luxembourg financial market. Their remuneration is based on the total 
net asset value of the SICAV. It is payable quarterly and may not exceed in aggregate 1.5% p.a. 
of the net assets of the SICAV. 

Annual Management Company fees are calculated based on the average net asset value of the 
sub-fund and are paid to the Management Company of the SICAV on a quarterly basis at a 
maximum annual rate of 0.25% p.a. They are included in the statement of operation and change 
in net asset under the caption "Professional fees, audit fees and other expenses". 

NOTE 6 OTHER FEES PAYABLE 

As at December 31, 2023, the other fees payable include mainly administration, audit, 
depositary and Management Company fees. 

NOTE 7 SUBSCRIPTION AND REDEMPTION COMMISSION 

The issue price for shares in each compartment is equal to the net asset value of one share in 
the relevant compartment, calculated on the first Valuation Day following the subscription date. 
The placement fee that any professional intermediaries can charge their clients subscribing 
shares of the SICAV may not exceed 5% of the net asset value of the share, as further detailed 
in Annex I of the current prospectus.  

This issue price is increased to cover any duties, taxes and stamp duties due. 
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The redemption price for shares in each compartment is equal to the net asset value of the 
relevant share in that compartment, calculated as of the Valuation Day for which the redemption 
request has been received. 

Unless otherwise specified in Annex I of the current prospectus, a redemption fee paid to the 
relevant compartment may be deducted from this amount, representing up to 5% of the net 
asset value per share.  

The redemption price will also be reduced to cover any duties, taxes and stamp duties to be 
paid.  

The redemption price may be higher or lower than the subscription price, depending on 
changes in the net asset value. 

NOTE 8 DILUTION LEVY 

Under certain circumstances (for example, large volumes of deals) investment and/or 
disinvestments costs may have an adverse effect on the shareholders’ interest in the SICAV. In 
order to prevent this effect, called "dilution", a "dilution levy" may be charged on the issue, 
redemption and/or conversion of shares. If charged, the dilution levy is paid into the relevant 
compartment and becomes part of the relevant compartment; it is further applied to all related 
transactions processed as of that net asset value.  

The dilution levy for each compartment is calculated by reference to the costs of dealing in the 
underlying investments of that compartment, including any dealing spreads, commission and 
transfer taxes.  

The need to charge a dilution levy depends on the volume of issues, redemptions or 
conversions. A discretionary dilution levy may be charged on the issue, redemption and/or 
conversion of shares the existing shareholders (for issues) or remaining shareholders (for 
redemptions) might otherwise be adversely affected. In particular, the dilution levy may be 
charged in the following circumstances:  

• Where a compartment is in constant decline (large volume of redemption requests);  

• On a compartment experiencing substantial issues in relation to its size;  

• In the case of "large volumes" of redemptions, subscriptions and/or conversions where 
"large volumes" refers to net redemptions or subscriptions exceeding 5% of the 
compartment's entire assets;  

• In all other cases where the Management Company considers the interests of 
shareholders require the imposition of a dilution levy.  

In any case the dilution levy shall not exceed 1% of the net asset value per share. 

During the year ended December 31, 2023, the sub-fund did not use a dilution levy mechanism. 
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NOTE 9 FORWARD FOREIGN EXCHANGE CONTRACTS 

Forward foreign exchange contracts on identical currency pairs listed below are aggregated. 
Only the longest maturity date is shown. 

The SICAV had the following forward foreign exchange contracts outstanding as at 
December 31, 2023: 

Manager Select - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

Currency Purchase  Currency Sale Maturity date 

EUR 1,177,023.62  USD 1,300,000.00 12/01/2024 
USD 1,200,000.00  EUR 1,095,386.23 29/01/2024 

The net unrealised loss on these contracts as at December 31, 2023 was EUR 9,663.47 and is 
included in the statement of net assets. 
 

NOTE 10 CREDIT DEFAULT SWAPS ("CDS") 

A CDS is a bilateral financial agreement whereby a counterparty (the protection buyer) pays a 
premium for the commitment of the protection seller to pay a certain amount if the reference 
issuer experiences a credit event as provided for by the agreement. 

The protection buyer acquires the right to sell a specific bond issued by the reference issuer at 
its nominal value (or at another reference value or execution price) when a credit risk arises. 

Credit event generally includes bankruptcy, insolvency, judicial settlement/compulsory 
liquidation, deferral or non-payment of outstanding debts. 

The SICAV had the following CDS outstanding as at December 31, 2023: 

Manager Select - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

Protection Underlying Currency Nominal value Rate 

payable 

Rate 

receivable 

Maturity date 

Buyer CDX North America 
Investment Grade S39 5Y 

USD 5,000,000 1.00% - 20/12/2027 

The net unrealised loss on this contract as at December 31, 2023, was EUR 86,667.69 and is 
included in the statement of net assets. 
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NOTE 11 OPTIONS ON FUTURES CONTRACTS 

The SICAV had the following options on future contracts outstanding as at December 31, 2023: 

Manager Select - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

 Maturity date  Currency Commitment 

in EUR 

Purchase of 20.00 United States 10Y Treasury Bond 19/03/2024 USD 1,916,330.96 
Sale of 25.00 Germany 10Y Bund Government Bond 07/03/2024 EUR -2,563,459.23 
Sale of 4.00 S&P 500 Index 15/03/2024 USD -863,591.18 
 

NOTE 12 SUBSEQUENT EVENT 

No significant events occurred after the year-end. 
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Pursuant to the "Guidelines on the calculation and disclosure of the total expense ratio (TER) of 
collective investment schemes" of May 16, 2008 (version of August 5, 2021) of the Asset 
Management Association Switzerland ("AMAS"), the SICAV is obliged to publish a TER for the 
latest 12-month period. 
 
The TER is defined as the ratio between the total operating expenses (operating charges primarily 
consist of management and investment management fees, depositary fees, bank charges and 
interest, service fees, performance fees, taxes and duties) and the relevant sub-fund’s / share 
class’ average NAV (calculated on the basis of the daily average of the total net assets for the 
relevant period) expressed in its reference currency. 
 
In case the sub-fund invests more than 10% of its assets in other investment funds, a synthetic 
TER is calculated : 
 

• by adding to the TER the sum of the TER of underlying funds weighted according to their 
share in the net assets of the related sub-fund at the reference date. If one of the target funds 
does not publish any TER, no synthetic TER will be calculated for this fraction of investment. 

• by subtracting the impact of the retrocession received calculated by dividing the amount of 
retrocessions by the average assets. 

For the period from January 1, 2023 to December 31, 2023, the TER were the following: 

 Class Currency Annualised TER 
including 

performance fees 

Annualised TER 
excluding 

performance fees 

Synthetic TER 

MANAGER SELECT - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

 A EUR ACC EUR 0.75% 0.75% 0.82% 

 B EUR ACC EUR 0.75% 0.75% 0.81% 
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The performance per share class was calculated by comparing the net asset value per share as 
at December 31, 2023 with the net asset value per share as at December 31, 2022. 

The performance was calculated at the end of each financial year according to the "Guidelines 
on the calculation and publication of the performance data of collective investment schemes" of 
May 16, 2008 (version of August 5, 2021) of the Asset Management Association Switzerland 
("AMAS"). 

The performance given is based on historical data, which is no guide to current or future 
performance. Commissions and fees levied for the issue or redemption of shares, as applicable, 
have not been taken into account in this performance calculation. 

As at December 31, 2023, performances were the following: 

 Class Currency Performance 
for the financial year 

ending 
December 31, 2023 

 Performance 
for the financial year 

ending 
December 31, 2022 

 Performance 
for the financial year 

ending 
December 31, 2021 

 

MANAGER SELECT - Pictet Asset Management - Normalised Risk Multi Asset (NORMA) 

 A EUR ACC EUR 3.89%  -5.17%  -0.06%  

 B EUR ACC EUR 3.90%  -5.18%  -0.12%  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

* The performance of share classes launched during the year/period was calculated by comparing the net assets per share as at the 

launch date of the share class with the net assets per share as at the end of the year/period. 
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1. Remuneration of the members of the Management Company 
 

The Management Company has adopted a Remuneration Policy which is in accordance with 
the principles established by the law of May 10, 2016, amending the law of December 17, 2010 
("the Law"). 

The financial year of the Management Company ends on 31 December of each year. 

The table below shows the total amount of the remuneration for the financial year ended as at 
December 31, 2023, split into fixed and variable remuneration, paid by the Management 
Company to its staff. 

The table has been prepared taking into consideration point 162 of section 14.1 of the ESMA 
remuneration guidelines relating to the confidentiality and data protection in presenting the 
remuneration information. 

 Number of 
Beneficiaries  

Total 
remuneration 

(EUR) 

Fixed 
remuneration 

(EUR) 

Variable 
remuneration (target 

or discretionary 
bonuses, parts 

remuneration) (EUR) 

Total remuneration 
paid by the 
Management 
Company during 
2023 

32 8,347 5,927 2,421 

 

Additional explanation 

The beneficiaries reported are composed of the risk takers (including the 4 Conducting Officers) 
and the staff of the Management Company dedicated to Management Company activities for all 
the Funds under management, remunerated by the Management Company. In addition, the 
Management Company did not remunerate directly the staff of the Investment Manager, but 
rather ensured that the Investment Manager complies with the Remuneration Policy 
requirements itself. 

The benefits have been attributed according to criteria such as level of seniority, hierarchic 
level, or other eligibility criteria, not taking into account performance criteria, and are thus 
excluded from the fixed or variable remuneration figures provided above. 

Total fixed and variable remuneration disclosed is based on apportionment of Asset Under 
Management represented by the SICAV. 

The 2023 annual review outcome showed no exception. 

There have been no changes to the adopted remuneration policy since its implementation. 



Manager Select 

 

Other information to Shareholders (unaudited appendix) (continued) 

 

 
 

28 
 

  

 

2. Securities Financing Transactions and Regulation 

 
As at December 31, 2023, the SICAV is in the scope of the requirements of the Regulation (EU) 
2015/2365 on transparency of securities financing transactions and of reuse. Nevertheless, no 
corresponding transactions were carried out during the year referring to the financial 
statements. 

3. Sustainable Finance Disclosure Regulation ("SFDR") 

Within the meaning of SFDR regulation (regulation EU 2019/2088 of November 27, 2019 on 
sustainability-related disclosures in the financial services sector), the sub-fund does not promote 
environmental and/or social characteristics nor has a sustainable investment as its objective. 

For the purpose of the "taxonomy" regulation (regulation EU 2020/852 of June 18, 2020 on the 
establishment of a framework to facilitate sustainable investment, and amending the EU 
regulation 2019/2088), the investments underlying the sub-fund do not take into account the EU 
criteria for environmentally sustainable economic activities. 

4. Information on risk measurement 

The sub-fund Pictet Asset Management - Normalised Risk Multi Asset (NORMA) uses the 
Absolute VaR approach to monitor the Global Risk Exposure. 

The following table provides the information required as per CSSF circular 11/512 for the 
sub-fund: 

 



Manager Select 

 

Other information to Shareholders (unaudited appendix) (continued) 

 

 
 

29 
 

  

 

Table 1.1 - Summary risk disclosures 

 

 

Sub funds
Average 

leverage

Leverage 

Computation 

approach

GRE 

monitoring 

approach

VaR 

optional 

Regime

Average Minimum Maximum
Sub fund 

Average VaR 

Benchmark 

Average VaR 
Benchmark

Legal 

limit

VaR Models and 

Inputs

Manager Select - 

Pictet Asset 

Management - 

Normalised Risk 

Multi Asset 

(NORMA)

23.07%
∑ notionals of the 

derivatives
VaR Absolute 2.59% 0.90% 3.41% 2.59% n/a n/a 20%

1 month holding 

period, 99% CI, 

Monte Carlo, 

observation period 

3.5 years

VaR Limit Ratio
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General comments 

All VaR figures are calculated by taking into consideration the following parameters 

• 1 month holding horizon; 

• 99% confidence interval (this means that there is a 1% probability that the value of the 
portfolio could have a monthly decline larger than the percentage displayed); 

• Monte Carlo simulations; 

• 3.5 years of data history to determine the risk factors. 

The treatment and presentation of VaR figures is slightly different depending on the VaR option 
used (relative or absolute). 

Absolute VaR option 

For sub funds using the Absolute VaR option, we present the figures (average, min and max) in 
absolute terms.  In other words they are not measured against any benchmark nor limit. We 
consider that way of presenting the figures as more relevant and easier to understand. 

The leverage level is included as well. It has been calculated as the sum of the notionals of the 
derivatives used (CESR/10-788 box25). The presented figure is based on daily observations 
covering the period under review. 
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