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Report of the Réviseur d’Entreprises Agréé

To the Unitholders of

Pictet Glaobal Selection Fund

Luxembourg Mutual Investment Umbrella Fund FCP {Fonds Commun de Placement) with multiple sub-funds
15, avenue 1.k, Kennedy, L-1B55 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
Cecember 31, 2021 and the statement of operaticns and changes in net assets for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In gur 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, 2021, 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 refating 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 {"C55F"). Our 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, imcluding International Independence Standards, issued by the
International Ethics Standards Board for Accountants (“IESBA Code"} as adapted for Luxembourg by the CS5F together
with the ethical requirements that are relevant to our audit of the financia! statements, and have fulfilled our other
ethical responsibilities under these ethical reguirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to previde a basis for our opinicn.

Other Information

The Beard 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 finandial statements and
our report of the "réviseur d'entreprises agréé" thereon.

Our apinicn on the financial statements does not cover the dther 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 cbtained 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 infarmation, we are required to report this
fact. We have nothing to report in this regard.

RCS Luxembourg B 67.895
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Deloitte.

Report of the Réviseur d’Entreprises Agréé (continued)

Respansibilities of the Board of Directors of the Fund’s Management Company for the Financial 5tatements

The Board of Directors of the Fund's Management Company is responsible for the preparation and fair presentation of
the finandial 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 frem
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 Managerment Company
either intends to ligquidate the Fund or to cease operations, or has no realistic alternative but to do so.

sy

Respansibilities of the "réviseur d’entreprises ogréé” for the Audit of the Financial Statements

The objectives of our audit are to abtain reasonable assurance about whether the financial statements as a whole are
frea fram 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 reascnably be expected to influence the economic

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

As part of an audit n accordance with the Law dated July 23, 2015 and with 15As as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

a |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures respensive 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, intentionat omissions, misrepresentations, or the override of internal control.

s QObtain an understanding of internal contrel 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 contral.

» 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.

»  Cenclude 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 reguired to draw
attention in our report of the "réviseur dentreprises agréé™ to the related disclosures in the financial
statements or, if such disclesures are inadeguate, te madify our opinion. Qur 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 or any of its sub-funds to cease to continue a5 a gaing
concern.

49 | Pictet G
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Deloitte.

Report of the Réviseur d’Entreprises Agréé (continued)

+ In respect of sub-fund(s) where a decision or a firm intention to close exists, condude on the
appropriateness of the Board of Directors of the Fund’s Management Company use of geing concern
basis of accounting. When such use is inappropriate and the Board of Directors of the Fund's
Management Company uses non-gaing concern basis of accounting for the sub-fund(s) concerned, we
cenclude on the appropriateness of the Board of Directors of the Fund's Management Company use of
the nen-going concern basis of accounting for the sub-fund concerned. We also evaluate the adequacy of
the disclasures describing the non-going concern basis of accounting and reasons for its use. CQur
conclusions are based on the audit evidence obtained up to the date of our report of the "réviseur
d’entreprises agréé".

= 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.

Far Deloitte Audit, Cabinet de révision agréé

r,

ot tenmebed |

Nicolas Hennebert, Réviseur d’Entreprises Agréé
Partner

March 10, 2022
20, boulevard de Kockelscheuer
L-1821 Luxembourg
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BANCO DO BRASIL TTU) . 2, 000, 800.00 1,196,976, 855. 00 1.12
vrv
CAIXA SEGURIDADE PARTICIPACOES A 12, 361, 100. 00 2, 054, 880, 539. 00 1.92
vrv
PETROBRAS PFD TTI) . 936, 800. 00 552, 121, 208. 00 0.51
vrv
VALE A 1, 120,500. 00 1, 819, 654, 537. 00 1.70
vrv
5,623,633, 139. 00 5.25
Vvt
LUNDIN MINING CORPORATION B H e Fv 593, 931. 00 533, 214, 604. 00 0. 50
533, 214, 604. 00 0. 50
A< U
TOPSPORTS INTERNATIONAL HOLDINGS HHENL 8, 763, 000. 00 985, 324, 640. 00 0.92
'S 144A
985, 324, 640. 00 0.92
i
ANHUT CONCH CEMENT ’H’ e N N 2,191, 500. 00 1, 262, 798, 547. 00 1.18
BANK OF CHINA 'H e A N 40, 486, 100. 00 1, 690, 689, 826. 00 1. 58
CHINA CONSTRUCTION BANK ’H’ e A N 51, 599, 000. 00 4, 111, 559, 742. 00 3. 82
CHINA MERCHANTS BANK ’H’ HHE NV 1,715,500.00 1,531,502, 314. 00 1. 43
CHINA MERCHANTS SECS °'H 144A/S HHE NV 11, 740, 200. 00 2, 058, 085, 895. 00 1.92
CHINA VANKE "H HHE NV 9, 204, 300. 00 2, 433,886, 552. 00 2.27
GREE ELECTRICAL APPLIANCES A’ ANETT 2,764, 700.00 1,838,324, 636.00 1.71
INDUSTRIAL AND COMMERCIAL BANK b A N 24, 688, 590. 00 1, 606, 595, 097. 00 1. 50
OF CHINA ’H
ZHEJTANG EXPRESSWAY ’H b A N 11, 336, 700. 00 1, 154, 269, 726. 00 1. 08
17,687, 712, 335. 00 16. 49
HE
LENOVO GROUP HHE NV 9,776,000.00 1,270,892, 046. 00 1. 18
1, 270, 892, 046. 00 1.18
<
EMBASSY OFFICE PARKS REIT A KL — 2 037,481.00 1,071, 303, 614. 00 1. 00

1,071, 303, 614. 00 1. 00
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HALYK SAVINGS BANK OF KAZAKHSTAN b % 532, 016. 00 1,022, 491, 960. 00 0.95
GDR —SPONS. -S—
KASPI GDR —SPONS. - —-S— b A% 92, 644. 00 1, 249, 578, 795. 00 1. 16
2,272,070, 755. 00 2.11
AX o
ALFA S.A.B. A A¥T a3 - XY 15,016,600.00 1,292, 605,139.00 1.20
CORPORACION INMOBILIARIA VESTA A¥xT 3 - XY 5470,600.00 1,243,558, 185.00 1.16
GFNORTE FINANCIERO BANORTE ’ 0O’ A¥T 3 -V 2110,000.00 1,588,926, 752.00 1.48
GRUPO AEROPORT. DEL CENTRO A¥xTa -V 1,764, 100.00 1, 358, 442, 215. 00 1. 27
NORTE ’ B’
WAL-MART DE MEXICO AxTa e Y 679, 800. 00 291, 169, 130. 00 0.27
5,774,701, 421. 00 5. 38
J—<="7
FONDUL PROPRIETATEA GDR —SPONS. — ¥ Kv 470, 101. 00 1, 222, 695, 606. 00 1. 14
1,222, 695, 606. 00 1.14
a7
DETSKY MIR | =RV 4,702, 940. 00 902, 265, 564. 00 0. 84
JL—"T )L
GAZPROM | =RV ey 5, 326, 460. 00 2, 801, 124, 263. 00 2.61
JL—"T )L
LUKOIL ADR —SPONS. - b A% 209, 469. 00 2, 122, 357,451. 00 1. 98
POLYMETAL INTERNATIONAL JoR R 739, 637. 00 1, 490, 694, 885. 00 1. 39
SBERBANK OF RUSSIA ADR —SPONS. - K Rv 756, 539. 00 1, 363, 458, 162. 00 1.27
SBERBANK PFD | =RV 3, 859, 529. 00 1,652, 317, 142. 00 1.54
JL—T7 )
TATNEFT b % 1, 536, 648. 00 1, 189, 651, 123. 00 1.11
11, 521, 868, 590. 00 10. 74
VAV A
SAUDI ARABIAN OIL Yo TIET - 1,522, 656. 00 1,670, 948, 342. 00 1. 56
R i%
THE SAUDI NATIONAL BANK YOTCTIET . 623, 194. 00 1, 230, 232, 879. 00 1. 15
U-vv
2,901, 181, 221. 00 2.71
AR NXRX=T
NOVA LJUBLJANSKA BANKA GDR - a—n 567,653.00 1,114,398,636.00  1.04
SPONS. —
1, 114, 398, 636. 00 1.04
i ]
CHEIL WORLDWIDE HEEE] 7 o4 808,953.00 1,789,528, 484. 00 1. 67
HYUNDAI MOTOR PFD II REE[E T 4 264, 969. 00 2, 590, 869, 638. 00 2.41
KB FINANCIAL REE[E T 4 341, 649.00 1,819, 164, 467. 00 1.70
MACQUARIE KOREA INFRASTRUCTURE REE[E T 4 1,199, 325.00 1,631, 331,912.00 1.52
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Y%
SAMSUNG ELECTRONICS PFD NON- VEE[E] 7 o4 1,137,323.00 7,839, 582, 534. 00 7.30
VOTING
SHINHAN FINANCTAL GROUP EE T o 621,845.00 2,215, 435, 377. 00 2.06
SK TELECOM VEIE D 4 222,634.00 1,247,955, 714. 00 1.16
SKSQUARE FEIE D 4 211,696.00 1, 360, 848, 731. 00 1.27
20, 494, 716, 857.00  19. 09
(=)
ACCTON TECHNOLOGY —a—HEE R 1,239,000.00 1,339,989, 329. 00 1.25
ASE TECHNOLOGY HOLDINGS —a—HEE R 3,508,000.00 1,554,053, 186. 00 1.45
CATHAY FINANCTAL HOLDING —a—HEE R 6,107,626.00 1,587,848, 774. 00 1.48
CHICONY ELECTRONTICS —a—HEE R/ 5,926,000.00 2,028,701, 582. 00 1.89
CHROMA ATE —a—HEE R 1,679,145.00 1,396, 930, 764. 00 1.30
GETAC HGS —a—HEE R 6,636,000.00 1,537,511, 094. 00 1.43
HU LANE ASSOCTATE —a—HE RV 2,277,000.00 1,326,012, 908. 00 1.24
MEDIA TEK —a—EE R 523,000. 00 2, 588, 840, 748. 00 2. 41
NANYA TECHNOLOGY —a—HEE R/ 9,565,000.00 3,107, 368, 034. 00 2.90
TAIWAN SEMICONDUCTOR ADR - k% Rov 41, 752. 00 579, 102, 106. 00 0.54
SPONS. -
TATWAN SEMICONDUCTOR —a—HBE RV 2,327,000.00 5,952,894, 482. 00 5.54
MANUFACTURING
TRIPOD TECHNOLOGY —a—EE RV 3,809,000.00 1,972,590, 829. 00 1.84
24,971, 843, 836.00  23.27
XA
TISCO FINANCTAL GROUP -NVDR— B A 2= 2, 835, 683. 00 937, 856, 010. 00 0. 87
937, 856, 010. 00 0.87
7T 7 EEEEA ‘
ADNOC DRILLING 144A/S UAET /L N2 12,165, 803.00 1,296, 019, 687. 00 1.21
EMIRATES NBD UAET ¢ LN 1,693, 770. 00 719, 093, 948. 00 0.67
FERTIGLOBE 144A/S UAET /L N2 15,929, 148.00 1, 756, 819, 377. 00 1. 64
3,771, 933,012. 00 3.52
~ A
VIETNAM DATRY PRODUCT AN RFL Ry 2,028, 140.00 873, 230, 606. 00 0. 81
873, 230, 606. 00 0. 81
BE A MR A s 103, 028, 576, 928.00  96. 02
HeTa4 4, 188, 804, 342. 00 3. 90
ZF D OHE PE 80, 355, 827. 00 0. 08
WG PEAE 107, 297, 737, 097. 00  100. 00
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