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Report of the Réviseur d’Entreprises Agréé

To the Unitholders of

Pictet Global Selection Fund

Luxembourg Mutual Investment Umbrells 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, 2020 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.

tn our opinian, 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, 2020, and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatery reguirements 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, 2018")
and with Internaticnal Standards on Auditing (1%As) as adopted for Luxembourg by the Commission de Surveiflance du
Secteur Firancier {"CSSF"). Qur responsibilities under the Law of July 23, 2016 and I5As 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 Fund 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 C55F together with the
ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
respansibilities under those ethical requirements. We believe that the audit evidence we have cbtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund’s Management Company is respensible 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 Agrég thereon.

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

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 infermation 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 condude 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 3 responsabilité limitée al capital de 362.000 £
RCS Luxembourg B 67,285
Adtorisation ¢ établissement 10022173 44
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Deloitte.

Repart of the Réviseur d’Entreprises Agréé (continued)

Responsikilities of the Board of Directors of the Fund’s Management Company for the Financial Statements

The Board of Directors of the Fund’s Managemeni 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 contral 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 te going concern
and using the geing concern basis of accounting unless the Beoard of Directors of the Fund’s Management Company
either intends to liguidate 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 cur 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 Lew dated July 23, 2016 and with I1SAs as adopied for Luxembourg by the CSSF will
slways 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 reasanably 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 Juiy 23, 2016 and with I1SAs as adopted for Luxembourg by the
CS5F, we exercise professional judgment and maintain professional skepticism throughout the audit. We alsc:

» |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
of error, design and perform audit procedures responsive to those risks, and cbtain 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 froth error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

= Cbtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, bhut not for the purpose of expressing an opinion on the
effectivenass of the Fund’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 Fund’s Management Company.

®  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 te
continue as a going concern. |f we canclude that a material uncertainty exists, we are required te draw
attention in our report of the Réviseur d’Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadegquate, to modify our epinion. Qur conclusions are based on
the audit evidence obtained up to the date of our report of the Réviseur ’Entreprises Agréé. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

4% | Pictet Globat Selection Fund
1322020
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Deloitte.

Report of the Réviseur d’Entreprises Agréé (continued)

® Evaluate the overzll 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 falr 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 contrel that we identify
during our audit.

for Deloftte Audit, Cabinet de Révision Agréé

Nicolas Hennebert, Réviseur d’Entreprises Agréé
Partner

March 3, 2021
20, boulevard de Kockelscheuer
1-1821 Luxembourg
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7 A P oyle R 48 EES

202041 H 1 1472040

20204 2 H 1 1472040

20204F 3 A 1 1472940

20204 4 H 1 1%7= 040



202045 H 1 0472040
202046 H 1 14720 40H
202047 A 1 14720 40H
202048 H 1 14720 40H
202049 A 1 14720 40H
20204F10H 1 14720 20H
2020411 H 1 H472v20H
20204124 1 14729 20H

BT e Jua—)LelL gy Ty R—a— )L zw—0 0 T Y e TR
7 7 AP oyEc M I8REA
20204F 1 H 1 A%47-v30H

20204F 2 1 04720 30H
20204F- 3 A 1 14729 30M
20204F- 4 A 1 14720 30M
20204F 5 A 1 04720 30H
20204F- 6 H 1 14720 30M
202047 H 1 14720 30M
20204F 8 A 1 04720 30H
20204F 9 H 1 14720 30M
20204-10 1 14720 15H
20204E11 A 1 0% 15H
2020412 H 1 14720 15M

BT e u—sNb kb I vay s Ty R a2 = YT Ty R
7 7 AP AR ARAES |
20204F 1 H 114729 70H

20204F 2 H 1H0Y%7=970M
20204F 3 H 1H%7=970M
20204F- 4 H 1 H%7=970M
20204 5 H 1 H0Y%7=970M
20204F- 6 H 1H%7=970H
20204F 7 H 1H%7=970H
20204F 8 H 1 H0Y%7=970M
202049 H 1 H0%7=970M
2020410 H 1A% 7=970M
20204F11 H 1 H0Y%7=970M
2020412 H 1 10%7=970M

BT e su— ek vay s Ty R=HBEANA A LA T 7 R KRLE &
Ry 7 T AMBZARAES

202041 H 1 1%7-90.10k kv

20204F 2 H 1 147200, 10K KL

20204 3 H 1 1%7-90.10%k kv



202044 H
20204 5 H
20204 6 H
202047 H
20204F- 8 H
202049 H
20204£10
20204F11 H
2020412 H

VT e ua—sUb e vay s 7y R=HBEENA A AT 7 oK
A P ARl

202041 A
20204F- 2 H
20204F 3 H
202044 H
20204 5 H
20204F- 6 H
202047 H
20204F- 8 H
20204F 9 A
20204£10
2020411 H
2020412 A

BT e Ju—s ek vay s Ty R=HBEANA A DR T 7 R
AP A aalss

202041 A
20204F 2 H
20204F- 3 A
202044 A
20204F 5 H
20204F- 6 H
202047 H
20204F 8 H
20204F 9 H
20204£10 H
2020411 H
2020412 H

o R

I T S S G G S S G v S S

A47290.
M%47-=90.
M%47-90.
AXY47-90.
M%47-90.
M%47-=90.
AX47-00.
M¥%7-90.
MX%47-=90.

10K Fv
10K RV
10K RV
10K Fv
10K RV
10K RV
10K Fv
10K RV
10K RV

M¥%7-0 14/
M7= 0 14/
M7= 0 141
M¥%7-0 14/
A7 7H
A7 7H
a9 7H
nX%7=9 7H
N7 7H
O%7-9 7H
AX%7=9 7H
A7 7H

M1%7- v 85
X729 85
124729 85
1%7- v 85
124729 85
X729 85
M1%7- 020/
X729 20
X729 20
M1%7- 020/
124729 20
X729 20

Sy

ooy e

77

77



EVF = kL svary s 7y R Y= Yy F e hr kY =X VT
Tr R 7T AP
20204£1 H 104720 16M

20204F 2 A 1 04720 16H
20204E 3 H 1 H0%7-016H
20204E 4 H 1 H0%7-016H
20204E 5 H 1 0%472016H
20204 6 H 1 H0%7=016H
20204E 7 H 1 H0%7=016H
20204 8 H 1 1%7-v 16
20204E 9 H 1 H0%7=016M
20204£10 H 1 H0%7=016H
20204E11 1 104720 16H
2020412 H 1 14720 16HM

VT e ua—nN)eklLlary s Ty R =) a—T 4 )T =X ITAT 4 -
HLoy—e~y PR T77 K 772 (HPHEARM) HARMECHBERSZ 4GRS
20204 1 A 1 \%7-940H

20204F 2 H 1 H¥472940H
20204F 3 J] 1 H472940H
20204F 4 J] 1 H472940H
202045 H 1 04729 40H
20204F 6 ] 1 H472940H
20204F 7 J] 1 H472940H
20204 8 H 1 04729 30H
20204F 9 /] 1 H472930H
20204710 /] 1 H472930H
20204F11H 1 04729 30H
20204712 /] 1 04729 30M

BT e u—s kLI vay s Ty K= u— b e 2T (VT =R AT
L=y R Ty K 772 (HPAKRNV) BAME CHRISZ RS
20204F 1 H 1 H2%7-950H

20204F 2 H 1 H0Y%7=950H
20204F 3 H 1 1%7-950H
20204F- 4 H 1 1¥%7-950H
20204 5 H 1 H0Y%7=950H
20204F- 6 H 1 1%7= 950
20204F 7 H 1 1%7-950M
20204F 8 H 1 H0Y%7=950H
202049 H 1 1%7= 950
20204-10 H 1 1%7= 950
20204F£11 H 1 H0Y%7-950H
2020412 H 1 1%7= 950



v dua—)LekwlIiar e Ty R—a—Ubea—5 4 VT 40— T AT 4 -
Lo y— e~y YR Ty R 772 (HPE RLV) HARME CTHEESISRES
202041 H 1 047~ 0930H

20204F 2 A 1 04720 30H
20204E 3 H 1 H0%7-930MH
20204E 4 H 1 H0%7-030MH
20204E 5 H 1 04720 30H
20204 6 H 1 H0%7=930MH
20204E 7 H 1 H0%7-930MH
20204 8 H 1 1%7-925M
20204E 9 H 1 0%7-025M
20204£10 H 1 0%7-025H
20204E11 1 1 04720 25H
2020412 H 1 14720 25M

BT e u—s ek vay Ty K= n— s =T g VT =R AT
HLvi—eny P ReT7 R 752 (HPZ7 9L« LT V) HARMG THRMSZISERS
20204E 1 A 1 %4729 10MH

20204F 2 H 1 %729 10H
20204F 3 J] 1 H4729 10M
202044 H 1 %729 10H
20204F 5 J] 1 H4729 10M
20204F 6 J] 1 H4729 10M
202047 H 1 %729 10H
20204F 8 J] 1 H4729 10H
202049 H 1 %729 10H
2020410 H 1 04729 10M
20204F11H 104729 10H
20204712 H 1 %729 10H

v dua—nekwl I ar eIy R—a—Ube a—F 4 VT =R T AT [ *
HLrvi—en~ny P ReT7o R 752 (HPE7Z 7V« 52 F) HAME THBH S EHE

e
20204F 1 A 1 1%7-0 20/
20204F 2 H 1 14720 20M
20204F 3 A 1 04720 20H
20204F 4 A 1 1%7-020M
20204 5 H 1 14729 20M
20204F 6 H 1 04720 20H
202047 H 1 14720 20M
20204F 8 A 1 04720 15H
202049 H 1 14720 15M
2020410 H 1 14720 15M
20204E11 1 1 04720 15H
1

20204F12 1 F47- 0 15M



I —

/T e ma—L L vary s Iy ==\ a—=T 4 VT 4= 2 IAT 4 -
NV ReTy R TR (HPAFx v 3 - XY) HARME THERZ IS

I — .

202041 A
20204 2 H
202043 A
202044 A
202045 H
202046 H
202047 A
202048 H
202049 H
20204104
2020411 H
20204F12 1

1

1
1
1
1
1
1
1
1
1
1
1

F47- 060
0347~ Y60
M%7- 060
F47- 060
M47-060H
H%7-060M
M%7- 060
0729 40H
M7= 040
M7= 040
0729 40H
H47- 040

v dua—rLekwl I iar eIy R—da—Ubea—5 4 UT 4 =R T AT ¢ -

20204F 1 J
20204F 2 H
20204F 3 J]
20204F 4 J]
202045 H
20204F 6 ]
20204F 7 J]
20204 8 H
20204F 9 /]
20204710 /]
20204F11H
20204712 /]

1

1
1
1
1
1
1
1
1
1
1
1

MX472 9 30
M%7- 030
X729 30
124729 30
M1%7- 030
X472 9 30
MX472 9 30
1%7- 0 25
X729 25
MX472 9 25
1%7- 0 25
1729 25

Ny U ReTy R T A (HP hbz -

UZ) AAMETHRRSZ RS

BT Za—s ks vay s Ty R —UU S 2 AT s YT — s RTT
V74— 772K 7T APOEAIZISGHESS

20204 1 J
20204F 2 H
20204F 3 J]
20204F 4 J]
20204 5 H
20204F 6 J]
20204F 7 J]
20204F- 8 H
20204 9 /]
20204710 /]
20204F11H
20204712 /1

1

e S S Sy SUu—t

F47- 050
124729 50H
F347- 050
M7= 050
12472950
1%7- 050
F347- 050
12472950
1%7- 050
1%7= 050
12472950
1%7- 050



B T7 e sn— ekl gy Ty R=a— s TNV Ty A KRR Ty
YN 7T A PAYEIZ SRR

20204F 1 H 1H0%7-93H

20204E 2 H 14729 3H

20204F 3 H 1H0%7-93H
T e ua—reklL I vary s Ty K== T 4NV Ty A KRR T 5
Y RDU T AP AOERIZISAEARIL, 20204 3 H19H ITMEE LT,

*

B T7 e ma—r\ ekl gy Ty R a— N e T4 N T A R e RN T7 R
7 7 AP ABIRSARRES: ¢
202041 H 14720 4H

20204E 2 H 1 %720 4H
20204 3 H 1H0%7=0 41
202044 H 110%7=0 41
20204E 5 H 1047204
202046 H 10%7-0 4
20204 7 H 110%7=0 4
20204F- 8 H 104720 4H
202049 H 110%7-0 41
20204£10 A 110%7-0 4H
2020411 H 1047204
2020412 7 110%7=0 41

16 — B R IE AN ) BRI~ (HK) O
2020512 H 31 HITHE T L2 T OB X R FEANT 2070 5 REMAIZE - (BK) OFFMIZ SV TR,
Ty Thoilz,

I £, GRK) iﬁgié/

B e Ju—nRX)LekR LIy
ey R—HHY T - T u—
PV e T T =y b
77K

AAH 194, 771, 169. 00 (587, 354, 589. 00) (392, 583, 420. 00)

| =7 = AV VR VA |
Ve T r U R—=Ta— )L 22—
TAVTA—R T IAT 4 — -
e

RN 63,909, 879, 369. 00 (58, 930, 223, 827. 00) 4,979, 655, 542. 00

BT e Fa—)L ekl T
Vo Ty R A SRR kR 2, 690, 996. 98 (1, 255, 274. 44) 1, 435, 722. 54
7R

BT e Ju—RX)LekR LI
Ve Ty R=Ju—Le fh HAH 315, 949, 916. 00 (192, 561, 379. 00) 123, 388, 537. 00
L ARy Ty R

BT e S u—N)L ekl T
VeTdyrr R—ua—nNL . zw— H A<M 113, 798, 604. 00 (279, 101, 163. 00) (165, 302, 559. 00)
T e ITY e TR




B e Ju—RXLekR LIy

Vo Ty v R=HEEANA A T A AAM 22, 639, 650, 268. 00 | (18,512, 738, 122. 00) 4,126, 912, 146. 00
L7772 K

T s Ju—)L et rg

Ve T R=UY—R YT HAH 663, 077, 352. 00 (2,059, 821, 617. 00) (1, 396, 744, 265. 00)

M) =X ITY e Ty R

| =777 = R AV R C VA
Ve Tdr U R—=Fua—)L e 22—
TAVT A =R I AT 4 — T
Lov— e~y PR 77U R

K Rv 32,563, 362. 76 (55, 232, 419. 82) (22, 669, 057. 06)

7 e Jua—)L LTy
N SV R A t=Cn S b/ ¢ H A 36, 619, 342. 40 (33,907, 605. 87) 2,711, 736. 53
TA AR F =T 4 —RK

v e Jua—)L LTy
VeTdy U R—mw—Ur T ey
AT 4 vy T—RT7T7 4V
TA—T7UFR

E RN 10, 713, 937. 00 (44, 349, 557. 00) (33, 635, 620. 00)

| AV = BV VR /A |
YTy R=Tua—sr Ty HAM 15, 338, 594. 00 (75, 232, 846. 00) (59, 894, 252. 00)
N=T7 A R-RF Ty R

BT e Ju—nRX)LekR LIy
Ve Ty R=EAFIvs T H A 612, 395, 595. 00 (510, 822, 432. 00) 101, 573, 163. 00
r—ary 77K

16— FEX BRI DR EBMEHEFIE ~ (B OEEHOZEH
2020412 H 31 BITHE T L2 E R OFE GIRIT DD D R EERFIR L (BE) OE‘O NI
ONWTIE, LTy Th b,

REBGRHEFIRD | REBFAM (AK) O REFMEHFIZE
ZH) MIZSE) - (HK) DS .

VT e sua—N)bebL gl
77y R—RElY T « Ju— L . A A 167, 314, 727. 00 (229, 028, 508. 00) (61, 713, 781. 00)
ga—AF e<w—lry ke Ty R

v e Ju—)LeklL g
Ty R—Za—r e 2—F 4 HAH 41, 281, 366, 425. 00 [(126, 474, 849, 004. 00) | (85, 193, 482, 579. 00)
TH4 =R IAT 44— Ty UK

VT e sua—N\)betkL gl

. s e * Kov 1, 181, 503. 88 3, 186, 955. 69 2,005, 451. 81
T R R A o | R ( ) ( )

7 e Jua—)LewlL g
Ty R—=Fa—s)L e LA A H A< 103, 347, 411. 00 (608, 896, 899. 00) (505, 549, 488. 00)
b7 - 772K

VT e sa—N)bebL gl
Ty = a—nN)L s zvw— HAH 157, 319, 112. 00 (299, 175, 412. 00) (141, 856, 300. 00)
T ITY e Ty R

VT e sa—N)betkL gl

77 R—HHEE A A H 2K HZ<H 13, 298, 837, 524. 00 | (24, 207, 386, 406. 00) | (10, 908, 548, 882. 00)
Ty R

v e Ju—)LeklL g

Ty =YY= UyF B b HAH 1, 408, 678, 267. 00 (882, 329, 690. 00) 526, 348, 577. 00

Yy—=X- V7V -T7UR

= A =B AV R A V- IV
Ty R=rm—3L e a—7 1)
TA—R e ZIAT 4 — L
e~y VR TR

>k Ky 26, 026, 097. 10 (28, 504, 228. 63) (2,478,131.53)




7 e Jua—s)Lew LT g
Trr—VyRN=— R eI A4F 4 | AARM 58, 636, 153. 00 (27, 729, 002. 00) 30, 907, 151. 00
FRF 2 =T 4 —X

BT - Jua— )LL)y
Ty K-z~ A

F o enT— e KIF YT HAH 53, 487, 762. 00 (74, 386, 070. 00) (20, 898, 308. 00)
77K

vs7 e Ja—) kL rvgre

Ty R—=Tm—r s F N A A 31, 253, 553. 00 (21, 681, 650. 00) 9, 571, 903. 00

Z7A KRR T7 R

VT e sua—N)bekL gl
Ty R=FAFIv T - Tuak— HZ<H 375, 722, 191. 00 (218, 471, 796. 00) 157, 250, 395. 00
VAN A AN

117 —COVID-19

COVID-19 (FiflanmF v 4V R) OT 7 7 LA 7 BIOEBAEEN T A NV RIRHLT 57201
Woledh b HHEEOMEICIY . HRKRFE, HROEMTYS, OV TET Yy b~ T A MER
IZH R 52 TND,

ZOTURT LA 7 OB L T, KR E LTE L OREFVERFET D,

Z DR BAE U DEAE 70 508 % IERRICRHI T2 Z & I3KAR e L CTREETH 5723, COVID-19D 7T
T RTUA 7 NB20200E12A31I KT ET, 77 FICBEET LU FOEEERICEETS2LEND
Do

TG EMAEOIE L, BN, MUEE R L%, FREOWEME Y 2 7 F R E) Sz biF Tikau,

77y NIZEERERY—EADORILEZHD Z L3 hhoTz, Lo T, 77 Rid, HEHKEL XL
O HimAZFHICHEI L TEE OEBZME L T\ D, ARSNTEREEDOYT - 77 ROME FEMEE
IZOW T, https://www. am. pictet/IZB W T AFARETH 5,

EIS— % RFES
MRS I Ul BE AR B R o 7,




(3) BERMIFHAMRE
EoT-0—nNL-tLo>a3y - TJ7 R—#HEENAVHLHKXT 7R
BREFRMISFH LU 0MhOHE ERHER
2020412 H 31 H HLLE
(BAT : AAH)

B SRl

FH7 i i (7 2)

Ar

v

e
I e
FH%

NFBOFEAFIG IFTIC B ST D 7o B & 5 i TG S T 2 RRIEVED & 2 A HRESS

KR
NI 2—FEE
KUNLUN ENERGY Fs R 14,824, 000.00 1,341,764, 164.00  1.06
1,341, 764, 164.00  1.06
7T
BANCO DO BRASIL S5O LT 1,203,900.00  929,568,337.00  0.74
CIA DE CONCESSOES N
DOV LARIAS FSUL - LT 3.632,400.00 987,100, 788.00  0.78
ITAUSA INVESTIMENTOS ITAU NI 75 U - L7 9, 741. 00 9.404,359.00  0.00
;gﬁUSA INVESTIMENTOS  ITAU TS LT 9,327,851.00 2,189, 845, 212. 00 1.73
ITAUUNIBANCO PFD TSN LT 872,515.00  552,899,896.00  0.44
TEGMA GESTAO LOGISTICA TSN LT 1,592,200.00 872,285, 167.00  0.69
YDUQS PART S5O LT 1,555,400.00  1,013,012,780.00  0.80
6,547, 116,539.00 5. 18
TA < EE
CHATLEASE HOLDING COMPANY BN 2.113,119.00 1,294, 195,517.00  1.02
CHATLEASE HOLDING PFD ’ A’ N 933, 611. 00 85,589, 057.00  0.07
CHINA RESOURCES CEMENT Rk L 9.744,000.00  312,191,836.00  0.25
HENGAN INTERNATIONAL GROUP Fs L 1,953,500.00  908,830,228.00  0.72
LONGFOR GROUP HOLDINGS Rk L 3,050,000.00 1,779,623,082.00 1.4l
SHIMAO PROPERTY HOLDINGS FpE L 4,797,500.00  1,543,099,817.00  1.22
WYNN MACAU Fs L 6,771,600.00  1,180,833,870.00  0.93
7,104, 363, 407.00 5. 62
Hr[E
ANHUT CONCH CEMENT ’ I Fs L 1,575,000.00 1,013, 186,956.00  0.80
BANK OF CHINA ’ I EdE L 42,885.100.00 1,510,483, 451.00  1.19
CHINA CONSTRUCTION BANK ’ I EE L 66, 295, 000.00 5,295, 154,527.00  4.13
CHINA MERCHANTS BANK I’ EE L 6,683,500.00  4,339,425,041.00  3.43

BT OERLIE, AMBEH LAWK TH D,



E9F-J0—nN)L-tL9>3Y - D7 F—HBENAA 2V HALKERX T 7R
BREFMIIES L VZ0MO#E ERHER

20204E12 A 31 A HLE
(HA7 - HARM)
gl i we S s
5%
CHINA OTLFIELD SERVICES ' I R 10, 092, 000. 00 875, 899, 127. 00 0. 69
CHINA PACIFIC INSURANCE I’ FEE R 4,161,000.00 1,653, 608, 037. 00 1.31
CHINA SHENHUA ENERGY ° I’ FEE R 2,431, 000. 00 473,031, 112. 00 0.37
CHINA VANKE ’ I’ FE R 5.9287,000.00 1,855, 140, 931. 00 1,47
INDUSTRTAL AND COMMERCIAL e 1
BANK OF CHINA " i i 1L 94.921,590.00 1,587, 132, 695. 00 1.26
JTANGSU EXPRESSWAY ° FEE R 10,908, 000. 00 1,251, 179, 429. 00 0.99
?é?c PROPERTY AND CASUALTY FEWE N 6, 989, 000. 00 534, 129, 489. 00 0.42
SINOTRANS * H’ PN 92, 528, 000. 00 853, 357, 810. 00 0.67
ZHEJTANG EXPRESSWAY ° I’ FE R 13,802,000.00 1,205,233, 135. 00 0.95
99,376,961, 740.00  17.68
EA=074
GLOBALTRANS INVESTMENT GDR = ¥ kL 2,112,042.00 1,323,223, 769. 00 1.05
SPONS. - -S
TCS GROUP HOLDING “A" GDR - S RL 497,061.00 1,626,224, 811. 00 1.29
SPONS. -
2,949, 448, 580. 00 9.34
I = adFnE
KOMERCNT BANKA Foroe I 378,112.00 1,198, 626, 432. 00 0.95
1, 198, 626, 432. 00 0.95
I
GREEK ORGAN. FOOTBALL
o e a—p 1,260,756.00 1,746, 063, 525. 00 1.38
1,746, 063, 525. 00 1.38
Tk
LENOVO GROUP FEHE N 19, 260, 000.00 1,830, 315, 657. 00 1.45
1,830, 315, 657. 00 1.45
NI —
OTP BANK ANeHY—+TF Uk 109, 124. 00 505, 418, 205. 00 0. 40

505, 418, 205. 00 0. 40

WA OTERIL, AMBEEL R K Ch 5,



E9F-J0—nN)L-tL9>3Y - D7 F—HBENAA 2V HALKERX T 7R

REBMISHE & VOO HME ERER

20204E12 H 31 A BfE
(BN - BARM)
] W ik (7 2) 2Kk %
L%
AR
COAL INDIA AV R — 4,711, 706. 00 898, 113, 317. 00 0.71
EMBASSY OFFICE PARKS REIT AV K LE— 802, 000. 00 388, 921, 139. 00 0.31
INFOSYS TECHNOLOGIES = ALV R LE— 334, 889. 00 586, 936, 258. 00 0. 46
DEMAT. —
NATIONAL HYDROELECTRIC POWER A > K« L& — 19, 129, 152. 00 622, 500, 890. 00 0. 49
2, 496, 471, 604. 00 1.97
A RRTT
BANK NEGARA INDONESIA ° B’ AV RRLT - AET 12,489, 900. 00 565, 604, 116. 00 0. 45
UNITED TRACTORS AV RRLT « LET  4,356,000. 00 849, 740, 163. 00 0. 67
1,415, 344, 279. 00 1.12
BT AH
KASPI GDR —SPONS. - —S-— kR 76, 050. 00 514, 079, 424. 00 0.41
@éf KAZATOMPROM GDR =SPONS. = K Rv 844,817.00 1,510, 390, 646. 00 1.19
2, 024, 470, 070. 00 1. 60
v TG
TERNTUM ADR —SPONS. — kR 323, 233. 00 982, 906, 181. 00 0.78
982, 906, 181. 00 0.78
AFx T a
ALPEK A AFT e~ 5, 250, 200. 00 482, 738, 229. 00 0. 38
SSEEXRACION TNHOBTL IARTA AFT e LY 4,957,200.00 1,012,600, 740. 00 0.80
QENORTE FINANCIERO BANORTE AFTa e~ 2,837,400.00 1,656, 581, 899. 00 1.31
GRUPO- AEROPORT. DEL CENTRO AFT e~ 1, 382, 400. 00 934, 560, 304. 00 0. 74
NORTE ’ B
KIMBERLY CLARK DE MEXICO * A’ AFT e LY 4, 933, 800. 00 858, 043, 950. 00 0. 68
WAL-MART DE MEXICO AFTa ey 5,277,000.00 1,553,625, 140. 00 1.23
6, 498, 150, 262. 00 5. 14

W OERIE, AMBEHE AWK TH

60



E9F-J0—nN)L-tL9>3Y - D7 F—HBENAA 2V HALKERX T 7R

REAMSHE & VEDHOMEERMER

2020412 /1 31 H HI{E
(BEAT : HAH)
" . 5 HURE
4t i 45 o R R
%
JV—~=7
gggggprRopRIETATEA GDR = ¥ R 494,990.00 867, 106,637.00  0.69
867, 106, 637.00 0. 69
a7
DETSKY MIR BT - —T L 7,194,030.00  1,346,517,924.00  1.07
GAZPROM o7 - —7  6,117,580.00  1,788,541,523.00  1.41
INTER RAO UES P 150, 053, 000. 00 1,096, 844, 226.00  0.87
LUKOIL ADR —SPONS. - P 157,010.00 1,123,477,010.00  0.89
MOSCOW EXCHANGE BT - —TL 6,848,900.00  1,501,857,474.00  1.19
POLYMETAL INTERNATTONAL A | 849,431.00  2,044,131,927.00  1.62
gggggéﬁK OF RUSSTA ADR = P 1,205,952.00 1,818,031,953.00  1.44
SBERBANK PFD BT - —T L 7,592,999.00 2,528,842, 466.00  2.00
SEVERSTAL P 763,963.00  1,393,537,340.00  1.10
SURGUTNEFTEGAS PIBLIC PFD P 13,151,200.00 755, 764,903.00  0.60
TATNEET * RoL 3,095,978.00  2,193,395,214.00  1.73
17, 590, 941, 960. 00 13. 92
T R—v
BOC AVIATION 144A/S FHE L 705,600.00 627,874, 469.00  0.50
627,874, 469.00  0.50
A X=7
ggXQSF{UBLJANSKA BANKA GDR g 473,005.00  548,997,086.00  0.43
548,997, 086.00  0.43
77U h
GROWTHPOINT PROPERTIES M7 77U -T2 K 5,824,867.00  514,244,103.00 0. 41
NEDBANK GROUP M7 7Uh - TR 451,044.00  414,268,081.00  0.33
SANLAM M7 7UH -T2 K 3,022,320.00 1,242, 985,431.00  0.98
2,171,497, 615.00  1.72
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E9F-J0—nN)L-tL9>3Y - D7 F—HBENAA 2V HALKERX T 7R
BREFMIIES L VZ0MO#E ERHER

20204124 31 H BI{E
(HA7 - HARM)
SN HmE g (7“5 2) x4 %
A%
HEE[E]
CHETL WORLDWIDE REE[E] ™7 o 1,181,647.00 2,309, 054, 158. 00 1.83
KB FINANCIAL VEEE] 7 o4 548, 771.00 2,259, 227, 806. 00 1.79
KT & G FEIE D 160, 923.00 1, 268, 522, 826. 00 1. 00
MACQUARTE KOREA L. .
INFRASTRUCTURE REE[E] 7 o4 841, 879. 00 850, 508, 046. 00 0. 67
%BTA?EEG ELECTRONICS PFD NON- HEE D 4 927,916.00 6, 478, 368, 083. 00 5.12
SHINHAN FINANCTAL GROUP VEIE D 4 224, 262. 00 681, 809, 215. 00 0.54
SK TELECOM EEE] 7 o4 53,129.00 1,199, 465, 445. 00 0.95
15, 046, 955, 579. 00 11.90
=R
ACCTON TECHNOLOGY —a—BE R 684, 000. 00 792, 688, 667. 00 0.63
CATHAY FINANCTAL HOLDING —a—HBE R 4, 998, 626. 00 773, 610, 863. 00 0.61
CHICONY ELECTRONTCS —a—fEE R 3,189, 000. 00 1, 005, 801, 862. 00 0.80
CHROMA ATE —a—HBE R 1, 593, 000. 00 993, 171, 302. 00 0.79
GETAC TECHNOLOGY —a—HBE R 7,152,000.00 1,279,990, 636. 00 1.01
GLOBALWAFERS —a—fEE R 1,048, 000.00 2, 786,498, 118. 00 2.20
NANYA TECHNOLOGY —a—HEB R 6, 753, 000.00 2,162,073, 522. 00 1.71
PRIMAX ELECTRONICS —a—BE R 5,948, 000.00 1,068, 873, 979. 00 0.85
g?gg@N_SEMICONDUCTOR ADR - N 48, 440. 00 546, 220, 125. 00 0.43
TATWAN SEMICONDUCTOR s e
MANUFACTURTNG —a—hHE RV 2,901, 000.00 5,585, 557, 115. 00 4,42
TRIPOD TECHNOLOGY —a—HBE R 2, 100, 000. 00 912, 634, 979. 00 0.72
YUANTA FINANCTAL HOLDING —a—fEE R 15, 187,373.00 1, 136, 245, 802. 00 0.90
19, 043, 366, 970. 00 15. 07
A
LAND AND HOUSE —NVDR- B A IN—=> 21, 736, 789. 00 594, 357, 652. 00 0.47
SUPALAT -NVDR- B A IN— 2, 090, 287. 00 147, 382, 230. 00 0.12
TISCO FINANCTAL GROUP -NVDR- B A IN— 3, 744,903.00 1,139,906, 377. 00 0.90
1, 881, 646, 259. 00 1.49
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EoF-0—nN)L-twLo>ar- 7 R—HEENAAVHLBKBRT 7R
BERMISH L U Z0MhOHE ERAR
2020412 A 31 H HfE
(BEAT : HAH)

KA HE gy (&2) IZXF9 %
L%
=
ENERJISA ENERJT 2= 8,820, 304. 00 1,532,551, 481. 00 1.21
HACT OMER SABANCI HOLDING 2= 4,539, 739. 00 727, 187, 315. 00 0.58
2,259, 738, 796. 00 1.79
7T 7 EREEE
EMAAR DEVELOPMENT UAET 4 /LA 6, 207, 947. 00 484, 151, 507. 00 0. 38
EMIRATES NBD UAET 4 /LA 6, 330, 285.00 1,909, 062, 819. 00 1.51
2,393, 214, 326. 00 1.89
LR
FPT CORPORATION REF A Ry 110, 400. 00 28, 623, 566. 00 0. 02
VIETNAM DAIRY PRODUCT REF LA Ry 1,904, 160. 00 924, 508, 398. 00 0.73
953, 131, 964. 00 0.75
BEH Mt Ast 122, 401, 892, 306. 00 96. 82
Bl47a4 3, 806, 244, 973. 00 3.01
ZF D OHE FE 217, 700, 878. 00 0.17
WG PES 126, 425, 838, 157. 00 100. 00
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EvTF-J0—nN)L-2LP2a3r - J7 0 R—FHBENAA VALK T 7R

BERMIAFORIEA D ES L UXEANSTEE
2020412 H 31 A BIAE

(W& PEIZ %D %)

HIER 53 48 SERRRI ) HA
o 5] 17.68 #1738 L O Rtk 20. 07
Bis 15.07  EHITB L OE 17. 04
= 13.92  Fitkd L et 11. 14
A ] 11.90  ZiEFS L O 5.20
A= HE 5.62  ANEhERTHEENN 4.59
A% 5.18  fiiH 4.08
AF¥ Lo 5.14 AR EHE 3.76
X7 1A 2.34 LB a—H—BIOHEKS 3.09
A4 K 1.97 @fE 2.78
7 7 7R EER 1.89  #Ekds L UVEEEH 2.74
WiR= .79  fRER 2.71
M7 70 .72 4 2.31
BT AH .60 AMBIIHT A 2. 30
2 A 1.49  FRER L UBHEE 2.18
Tk 1.45  AFEIHE M 1. 80
E 1.38  HERBIOEA 1.62
A RRTT 1.12 Zofho3FE 1.33
NI 2— S .06 /NEVBIOARA—/N—v—7 v K 1.23
F = o dfnE 0.95 X Nz LONEAE 1.00
NI TG 0.78 ~ILVAZTE X OREEEAL 0. 80
~NRF A 0.75 AT UL R+ ZAF—)L 0.78
N—==7 0.69  [EIHFhI L OYLIE 0.72
VIR 0.50 4k 0. 69
=N 0.43  HKIS L OMREE i 0. 68
T Y — 0.40  Ws 0. 67
96.82 HEHH 0.67
A F =%y~ VYT RUZTEBIN 0. 46

I TH—E X
b 0.38
96. 82
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