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Report of the Réviseur d’Entreprises Agréé

To the Unitholders of

Pictet Global Selection Fund
Luxembourg Mutual Investment Umbrella Fund FCP (Fonds Commun de Placement) with multiple sub-funds
15, avenue J.F. Kennedy, L-1855 Luxembourg

Opinion

We have audited the financial statements of Pictet Global Selection Fund (the "Fund") and of each of its
sub-funds, which comprise the statement of net assets and the statement of investments and other net assets
as at December 31, 2019 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
Fund and of each of its sub-funds as at December 31, 2019, and of the results of their operations and changes
in their 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 July 23, 2016 on the audit profession ("Law of
July 23, 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 July 23, 2016
and ISAs 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 Fund in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional 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 Fund’s Management Company 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.

Société & responsabilité limitée au capital de 35.000 € 40 | Pictet Global Selection Fund
RCS Luxembourg B 67.895 31.12.2019
Autorisation d'établissement 10022179 D

Annual report
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Report of the Réviseur d’Entreprises Agréé (continued)

Responsibilities of the Board of Directors of the Fund's Management Company for the Financial
Statements

The Board of Directors of the Fund’s Management Company 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 Fund’s Management Company determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund’s Management Company is responsible
for assessing the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors of the Fund's
Management Company either intends to liquidate the Fund or to cease operations, or has no realistic alternative
but to do so.

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 July 23, 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 July 23, 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We
also:

e 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;

e 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 Fund’s internal control;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund’s Management
Company;

e Conclude on the appropriateness of the Board of Directors of the Fund’s Management Company 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
Fund'’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 Fund to cease to
continue as a going concern;
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e 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 @ 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 8, 2020
20, boulevard de Kockelscheuer
L-1821 Luxembourg
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(3) BEARMIEFHAMERE

E9F-J0—nN)L-wL9>30 - D7 F—HBENAAVHLHERT 7R
BREFMIISES L UVZDMDHE EBRMER

20194E12 A 31 A BIfE
(HELAT © AARH)
Fatn W Kok I LT PE
(E2) (NS I
%

NFRDFEFFELG PT35S TV 2 £ 723 Bl & 2 18 THG I STV D REENED & 2 A RES
SEASAESR

F—=AKNUT
ERSTE GROUP BANK a—u 206, 628. 00 845, 727, 874. 00 0. 50
845, 727, 874. 00 0. 50
NI 2 —Fk R
COSAN A’ kK Fov 389, 362. 00 964, 059, 171. 00 0. 57
964, 059, 171. 00 0. 57
A%
AES TIETE ENERGIA T - LTIV 1, 183, 900. 00 507, 705, 335. 00 0. 30
BANCO DO BRASIL T3 - LTIV 1, 224, 300. 00 1, 753, 846, 471. 00 1.04
CIA DE CONCESSOES TV - LTIV 1, 936, 400. 00 1, 007, 046, 671. 00 0. 60
RODOVIARIAS
IRB BRASIL RESSEGUROS T - LTIV 1, 080, 300. 00 1, 154, 257, 453. 00 0.68
ITAUSA INVESTIMENTOS ITAU 75 ) - LTI 9, 941. 00 3, 790, 924. 00 0. 00
N1
ITAUSA INVESTIMENTOS ITAU 75 ) - LTI 9, 327,851. 00 3, 564, 656, 309. 00 2.11
PFD
ITAUUNIBANCO PEFD 7). LTI 887, 315. 00 896, 335, 217. 00 0.53
PETROBRAS PFD 7). LTI 1, 434, 600. 00 1,179, 712, 253. 00 0.70
VALE T3 - LTIV 2,806,891.00 4, 063,377, 081. 00 2.40
YDUQS PART T3 - LTIV 829, 500. 00 1,077,693, 556. 00 0.64
15, 208, 421, 270. 00 9. 00
AR
CHAILEASE HOLDING COMPANY —a—HBE R 3, 132, 692. 00 1, 594, 932, 483. 00 0.94
LONGFOR GROUP HOLDINGS HFHE ML 4, 548, 500. 00 2,301, 287, 504. 00 1. 36
SHIMAO PROPERTY HOLDINGS FHE RNV 5, 203, 500. 00 2,174,507, 234. 00 1.29
SITC INTERNATIONAL HOLDINGS Sk R 5, 015, 000. 00 672,877, 924. 00 0. 40
WYNN MACAU kR 5, 767, 200. 00 1, 550, 829, 987. 00 0.92
XINYI GLASS HOLDINGS ek R 10, 066, 000. 00 1, 451, 880, 034. 00 0. 86
9, 746, 315, 166. 00 5. 77
F
ENEL CHILE FU RV 59, 953, 228. 00 618, 445, 137. 00 0. 37
618, 445, 137. 00 0. 37
MR
ANHUT CONCH CEMENT ’H’ FHE RNV 2,651, 000. 00 2,100, 810, 582. 00 1.24
BANK OF CHINA 'H FHE ML 44, 356, 100. 00 2,082, 987, 870. 00 1.23
CHINA COMMUNICATION FHE ML 8, 224, 000. 00 727, 580, 283. 00 0.43

CONSTRUCTION " H’
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E9F-J0—nN)L-wL9>3> - D7 R—#HBENAAVHLHERT 7R

REAMSHE & VEDHOMEERMR

20194F12 A 31 HEALE
(HA7 : AARM)
B mE & A WG PE
JF#2) WX 5
R %
CHINA CONSTRUCTION BANK ’H’ ek R 74, 155, 000. 00 6, 995, 815, 087. 00 4. 13
CHINA MERCHANTS BANK 'H’ FHE ML 7,706, 500. 00 4, 346, 051, 131. 00 2.57
CHINA PACIFIC INSURANCE ’H’ FHE ML 5, 560, 200. 00 2,432, 365, 644. 00 1.44
CHINA PETROLEUM & CHEMICAL FHE ML 16, 094, 000. 00 1, 052, 698, 392. 00 0. 62
I
CHINA SHENHUA ENERGY 'H’ FHE ML 7,429, 500. 00 1,719, 546, 914. 00 1. 02
CHINA VANKE "H FHE ML 3, 910, 200. 00 1, 808, 927, 140. 00 1. 07
CHINA YANGTZE POWER ’ A’ ANETT 2,036, 334. 00 583, 129, 525. 00 0.35
HANGZHOU ROBAM APPLIANCES NG 2, 400, 700. 00 1,276, 142, 387. 00 0.76
"y
INDUSTRIAL AND COMMERCIAL FHENL 26, 125, 590. 00 2,179, 889, 843. 00 1. 29
BANK OF CHINA 'H
JIANGSU EXPRESSWAY ’H’ ik R 4, 352, 000. 00 652, 045, 319. 00 0. 39
LUZHOU LAOJTIAO A’ ANETT 502, 663. 00 671, 763, 813. 00 0. 40
MIDEA GROUP A’ NG 1,410, 593. 00 1, 280, 428, 632. 00 0.76
PICC PROPERTY AND CASUALTY FHE RNV 7,107, 000. 00 952, 574, 677. 00 0.56
I
SINOTRANS ’H’ FHE RNV 38, 386, 000. 00 1,410, 986, 041. 00 0.84
ZIJIN MINING GROUP ’'H’ FHE ML 25, 404, 000. 00 1, 363, 413, 023. 00 0.81
33, 637, 156, 303. 00 19.91
7R
TCS GROUP HOLDING ~ A’ GDR - K Fov 473, 428. 00 1, 089, 765, 455. 00 0.64
SPONS. -
1, 089, 765, 455. 00 0. 64
XUy
GREEK ORGAN. FOOTBALL 2—m 1,097,906.00 1,569,322,821.00  0.93
PROGNOSTICS
1, 569, 322, 821. 00 0.93
HHs
CHINA MERCHANTS HOLDINGS FHE ML 4, 604, 000. 00 841, 660, 932. 00 0.50
CNOOC FHE ML 9,417, 000. 00 1, 700, 470, 859. 00 1.01
SHOUGANG FUSHAN RESOURCES FHE RNV 37, 048, 000. 00 880, 253, 578. 00 0.52
GROUP
3, 422, 385, 369. 00 2.03
NI —
MOL A’ INCHY— e TFx YR 1, 331, 357. 00 1, 442, 944, 482. 00 0.85
OTP BANK NS — e T3V b 205, 022. 00 1, 159, 400, 787. 00 0. 69
2,602, 345, 269. 00 1.54
AR
COAL INDIA A K- LE— 4,791, 726. 00 1, 504, 881, 871. 00 0. 89
EMBASSY OFFICE PARKS REIT A K- LE— 1, 359, 600. 00 867, 951, 044. 00 0.51
NATIONAL HYDROELECTRIC A K- LE— 19, 454, 027. 00 712, 501, 560. 00 0.42
POWER
3, 085, 334, 475. 00 1.82
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20194F12 A 31 B #AE
(Bf7 . BARM)
B mE & A WG PE
JF#2) x4 %
%
A RRTT
BANK NEGARA INDONESIA ' B’ A RRTT - VET 23, 836, 600. 00 1,462, 576, 238. 00 0. 87
UNITED TRACTORS A KRR T - LET 4, 430, 000. 00 745, 334, 860. 00 0.44
2,207,911, 098. 00 1. 31
NI TT
TERNIUM ADR —SPONS. - K Fov 516, 522. 00 1, 252, 485, 584. 00 0.74
1, 252, 485, 584. 00 0.74
<=7
CIMB GROUP HOLDINGS BHD <l =7 ¥y R 7, 606, 330. 00 1, 070, 450, 499. 00 0.63
1, 070, 450, 499. 00 0.63
AF o
CORPORACION INMOBILIARIA AT a e RY 6, 741, 400. 00 1, 337, 076, 006. 00 0.79
VESTA
GFNORTE FINANCIERO BANORTE AT a e RY 2, 885, 600. 00 1, 822, 317, 608. 00 1. 08
b O)
GRUPO AEROPORT. DEL CENTRO AT a e XY 2,452, 800. 00 2,017,371, 775. 00 1.19
NORTE ’ B’
WAL-MART DE MEXICO AT a e RY 5, 366, 600. 00 1, 718, 083, 538. 00 1.02
6, 894, 848, 927. 00 4.08
INH R K
OIL & GAS DEVELOPMENT INF AL e L — 7,229, 700. 00 722,992, 581. 00 0.43
722,992, 581. 00 0.43
R—=F K
PZU — POWSZECHNY ZAKLAD R—=F K XuxT 4 559, 790. 00 641, 818, 449. 00 0. 38
UBEZPIECZEN
641, 818, 449. 00 0. 38
—==7
FONDUL PROPRIETATEA GDR - kK Fov 659, 564. 00 997, 793, 036. 00 0.59
SPONS. -
997, 793, 036. 00 0.59
=V
GAZPROM ¥ Kov 1, 309, 230. 00 590, 792, 944. 00 0.35
GAZPROM NEFT ¥ Kov 1, 152, 660. 00 853, 530, 984. 00 0.51
INTER RAO UES K Kov 198, 586, 000. 00 1, 744, 818, 555. 00 1.03
LUKOIL ADR —SPONS. - K Fov 60, 600. 00 656, 242, 617. 00 0. 39
LUKOIL OIL COMPANY a7 - L—7 ) 278, 200. 00 3,011,952, 772. 00 1.78
MOSCOW EXCHANGE a7 e L—7 ) 5,211, 130. 00 986, 239, 414. 00 0.58
POLYUS PJSC Kk Fov 174, 898. 00 2,174,942, 289. 00 1. 29
ROSNEFT OIL COMPANY ¥ KoL 3,315, 500.00 2,624, 645, 744. 00 1.55
RUSHYDRO ¥ KL 870, 017, 000. 00 854, 854, 695. 00 0.51
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B mE & A WG PE
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=%
SBERBANK OF RUSSTA ADR — >k Fov 1,271,259.00 2,290, 508, 728. 00 1.36
SPONS. -
SBERBANK PFD g7 e L—T 11,037,299.00 4, 426, 429, 159. 00 2. 62
SURGUTNEFTEGAS PIBLIC PFD >k Rov 13, 151, 200. 00 877, 799, 670. 00 0. 52
21,092, 757, 571. 00  12.49
U R—L
BOC AVIATION 144A/S FHERL 738, 800. 00 814, 700, 531. 00 0. 48
814, 700, 531. 00 0. 48
A=
NOVA LJUBLJANSKA BANKA GDR Z—n 361, 838. 00 535, 737, 913. 00 0. 32
—SPONS. -
535, 737, 913. 00 0. 32
M7 7Uh
ABSA GROUP 7 7UH e TR 1,306,883.00 1,530,911, 487.00 0.91
ASTRAL FOODS 7 7UH TR 386, 518. 00 656, 832, 247. 00 0. 39
GROWTHPOINT PROPERTIES 7708 7K 5,923,792.00 1,019, 887, 316. 00 0. 60
NEDBANK GROUP 7700 7K 458, 704. 00 773, 691, 495. 00 0. 46
SANLAM 7T 7UHh TR 3,073,649.00 1,918, 736, 948. 00 1.14
5, 900, 059, 493. 00 3. 50
HEE[E]
KB FINANCIAL WEEE D o 560, 509. 00 2,513, 563, 119. 00 1.49
SAMSUNG ELECTRONICS PFD WEEE 7 o 1,922,319.00 8, 213, 449, 882. 00 4. 85
NON-VOTING
SHINHAN FINANCTAL GROUP WEEE 7 4 608, 473.00 2,482, 416, 869. 00 1.47
SK TELECOM WEEE D o 54,031.00 1,210,219, 824. 00 0.72
WOONGJIN COWAY VEE[E D o 94, 055. 00 824, 092, 324. 00 0. 49
15, 243, 742, 018. 00 9.02
B
ACCTON TECHNOLOGY —a—BE R 1,984, 000.00 1, 179, 054, 274. 00 0.70
CATCHER TECHNOLOGY —a—BE KL 1, 258,000.00 1,046, 192, 523. 00 0. 62
CATHAY FINANCIAL HOLDING —a—HBE R 11,961, 626.00 1,850, 829, 339. 00 1. 10
GLOBALWAFERS —a—BE R 1,309, 000.00 1,840, 431, 480. 00 1.09
NANYA TECHNOLOGY —a—HBE R 2, 659, 000. 00 814, 185, 432. 00 0. 48
NIEN MADE ENTERPRISE —a—HE R 638, 000. 00 639, 240, 224. 00 0. 38
PRIMAX ELECTRONICS —a—HBE R 6, 049, 000. 00 1, 387, 508, 255. 00 0. 82
TATWAN SEMICONDUCTOR ADR — * Rv 118, 152. 00 741, 968, 753. 00 0. 44
SPONS. -
TATIWAN SEMICONDUCTOR —a—BE R 6, 110, 000. 00 7, 406, 032, 496. 00 4,37
MANUFACTURING
YUANTA FINANCTAL HOLDING —a—BE R 25,897, 244. 00 1,914, 396, 965. 00 1.13
18,819,839, 741.00  11.13

W OERIE, AMBEHLE AR TH D,



E9F-J0—nN)L-wL9>3> - D7 R—#HBENAAVHLHERT 7R

REAMSHE & VEDHOMEERMR
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(Bf7 . BARM)
B mE & A WG PE
HE2) X9 %
%
XA
KTATNAKTIN BANK —NVDR- B A e R— 6, 300, 000. 00 1, 510, 782, 689. 00 0. 89
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