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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

QOpinion

We have audited the financial stateiments of Pictet Glabal 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, 2022 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, 2022, 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, 20167}
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Cormmission de Surveilionce du
Secteur Financier ("C5SF"). Cur responsibilities under the Law of July 23, 2016 and 15As 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 CSSF together
with the ethical reguirements 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 approprizte 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 infoermation stated in the annual report but does not include the financial statements and
our repott of the "réviseur d’entreprises agréé " thereon.

Our opinion on the financial statements does not cover the ather infermation 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 conciude that there is a material misstatement of this other information, we are required to repert this
fact. We have nothing to report in this regard.

Sociéte 3 responsabilite limitée au capital de 360.000 €
RCS Luxembourg B 67.885
Autorisation d'établissement 10022174

© Deloitte Audit, SARL
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Report of the Réviseur d’Entreprisas Agréé {continued)

Responsibilities of the Board of Directors of the Fund’s Management Company for the Financlal 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 Directars 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 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 our audit are to cbtain reascnable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud cr 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 I1SAs as adopted for Luxembourg by the CS5F
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually er in the aggregate, they could reasanably be expectad te influence the econemic
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 1SAs as adopted for Luxembourg by the
C55F, we exercise professional judgment and maintain professional skepticism throughout the audit, We also:

= |dentify 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 sk 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 ta 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 controi.

= 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 an 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 conelude 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 agrég". However,
future events or conditions may cause the Fund or any of its sub-funds to cease to continue as a going
coheern,
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Report of the Réviseur d'Entreprises Agréé (continued)

s 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,

Woe communicate with thase charged with governance regarding, among other matters, the plannad 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

March 27, 2023
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;j:;_i;;;?;?;i;u * FoL 4, 488, 356. 53 (27, 436, 974. 90) (22, 948, 618. 37)
TNy U R TR
T e sma— el g
TrUR=FAF Iy s Tasr— EENE] 22, 460, 222. 00 (565, 587, 604. 00) (543, 127, 382. 00)
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(3) HEHFMIISAMRS
E9F-J0—nN)L-wL9>3> - D72 R—HBENAAVHLHERT 7R
BREFMIIES K UVZ0MDMEERMER

20224F12 A 31 B HAE
(HA7 : AARM)
sz e g Al I PE
(E2) [ e S
Y%

NFBOFEFG IFTIC B ST D 7 iI o B & 5 i TG S TV 2 RRIEVED & % A MRESS
R

A%
B3 - BRASIL BOLSA BALCAO A 3,105,000.00 1,024, 036,920. 00 1.22
vrv
BANCO DO BRASIL AT 1,675,000.00 1,452, 348, 323. 00 1.73
vrv
CAIXA SEGURIDADE PARTICIPACOES A 6, 394, 300.00 1, 333,001,617.00 1.59
vrv
PETROBRAS PFD A 2,719,300.00 1,663,314, 601.00 1. 98
vrv
TIM A 4,188,200.00 1,296,582, 902.00 1.54
vrv
VALE A 1,012,600.00 2,246,948, 724. 00 2.67
vrv
9,016, 233,087.00 10.73
A< U
GREENTOWN MANAGEMENT HOLDINGS - FHE RV 2,577, 000. 00 261, 435, 099. 00 0.31
S— 144A
MINTH GROUP FHE RNV 3,570,000.00 1,276, 664,587.00 1.52
SITC INTERNATIONAL HOLDINGS FEHE RV 664, 000. 00 194, 901, 878. 00 0.23
TOPSPORTS INTERNATIONAL HOLDINGS FHE RN 20, 878, 000. 00 2, 185, 132, 448. 00 2. 60
'S 144A
3,918, 134, 012. 00 4. 66
HHE
ANHUI CONCH CEMENT " H’ HHE NV 2,079, 000. 00 959, 655, 508. 00 1. 14
BANK OF CHINA "H FHE RNV 24,983, 100.00 1,199, 673,015. 00 1.43
CHINA CONSTRUCTION BANK ’H’ HE L 26, 705, 000. 00 2, 208, 003, 031. 00 2.63
CHINA MERCHANTS BANK "H’ i N 3,163,500.00 2,334, 803, 366. 00 2. 77
CHINA VANKE ’H Fik L 5,010, 300.00 1,338, 502,053.00 1.59
GREE ELECTRICAL APPLIANCES A’ ANETT 1,988,709.00 1,226,017, 808.00 1. 46
INDUSTRIAL AND COMMERCIAL BANK HHERNL 19, 859, 590. 00 1,349, 878,112. 00 1.61
OF CHINA "H
MIDEA GROUP ’ A’ ANETT 1, 333,600.00 1,317,678, 724.00 1.57
PING AN INSURANCE ’H’ N 2,320, 500.00 2,026,516, 399. 00 2.41
ZHEJIANG EXPRESSWAY "H i Rv 12, 156, 700. 00 1, 235, 345, 380. 00 1. 47
ZIJIN MINING GROUP ’H’ FH Rv 8, 304, 000. 00 1, 485,495, 129. 00 1.77
16, 681, 568, 525. 00  19. 85
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E9F-J0—nN)L-wL9>3> - D7 R—#HBENAAVHLHERT 7R
BREEMIESES L VZDMDOMEERMAR (B

20224F12 A 31 B HiAE
(Bf7 . BARM)
SN \mE g AT W& pE
JE2) x4 %
%
FU Ty
MOTOR OIL (HELLAS) CORINTH a—H 369, 027. 00 1, 125, 219, 822. 00 1. 34
REFINERIES SA
1, 125, 219, 822. 00 1. 34
A4 K
EMBASSY OFFICE PARKS REIT A2 K Le— 1,492, 900.00 799, 348, 681. 00 0.95
HCL TECHNOLOGIES LIMITED - A KN )LE— 952, 722. 00 1,577,643, 114. 00 1. 88
DEMAT. -
2,376,991, 795. 00 2.83
A RETT
PT BANK MANDIRI A v K27 « 12,594, 300. 00 1, 058, 314, 197. 00 1. 26
e
TELEKOMUNTKAST TINDONESIA ' B’ A v Rx>7 « 21,315, 000. 00 676, 747, 526. 00 0. 81
LT
1, 735, 061, 723. 00 2.07
AF o
ARCA CONTINENTAL AFT oY 595, 400. 00 640, 577, 122. 00 0.76
COCA—COLA FEMSA -UNITS- AFxT oY 748, 285. 00 680, 434, 540. 00 0. 81
CORPORACION INMOBILIARIA VESTA AFT oY 2894, 100.00 902, 065, 681. 00 1.07
GFNORTE FINANCIERO BANORTE ’ O’ AF oY 1,905, 200.00 1, 846, 307, 961. 00 2.20
VISTA ENERGY *A” —ADR SPONS. — K Rov 251, 090. 00 515,492, 114. 00 0.61
4,584, 877, 418. 00 5.45
JV—~=7
FONDUL PROPRIETATEA GDR —SPONS. — K Kov 254, 105. 00 723, 488, 306. 00 0. 86
723, 488, 306. 00 0. 86
oYy
GAZPROM = gy . 2,670, 030. 00 0. 00 0. 00
JL—T7
LUKOIL ADR —SPONS. — * ¥ Kv 108, 655. 00 0. 00 0. 00
SBERBANK PFD gy . 2,426, 369. 00 0. 00 0. 00
JL—T7
TATNEFT =* b % 725, 664. 00 0. 00 0. 00
0. 00 0. 00
Yo7 IET
RIYADH CABLES GROUP COMPANY YT IET . 441, 397. 00 561, 235, 532. 00 0.67
Uy
SAUDI ARABIAN OIL YT IET - 1,094, 869. 00 1, 232, 749, 862. 00 1.47
R @i %
THE SAUDI NATIONAL BANK Yo7 IET - 1,038,563, 00 1, 839, 636, 405. 00 2.19
Uy
3,633,621, 799. 00 4.33

* F1EaZHROZ L,
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E9F-J0—nN)L-wL9>3> - D7 R—#HBENAAVHLHERT 7R
BREEMIESES L VZDMDOMEERMAR (B

20224F12 A 31 H BT
(BAT - BHAM)
SN HmE g AT W& pE
JHF2) x4 %
HE =%
AR XRX=T
NOVA LJUBLJANSKA BANKA GDR - Z—n 130, 645. 00 232, 865, 577. 00 0. 28
SPONS. -
232, 865, 577. 00 0. 28
BT 7Uh
GOLD FIELDS BEr7Uh - 578, 341. 00 793, 126, 032. 00 0. 94
7K
JSE LIMITED 7T 7Uh - 817, 342. 00 690, 222, 372. 00 0. 82
7K
NEDBANK GROUP BT Uh - 137, 788. 00 228, 039, 130. 00 0. 27
7K
SIBANYE STILLWATER BT 700 - 4,888, 657.00 1,702,028, 930. 00 2.02
7K
3,413, 416, 464. 00 4. 05
HEE[E]
CHETL WORLDWIDE HEEE] 7 o4 356, 057. 00 862, 160, 531. 00 1.03
HYUNDAT MOTOR PED 1T REE[E T 4 195,361.00 1,516,631, 204. 00 1. 80
KB FINANCTAL EE[E 7 4 251,724.00 1,282,519, 692. 00 1.53
MACQUARTE KOREA INFRASTRUCTURE REE[E 7 4 810, 075. 00 940, 340, 598. 00 1.12
SAMSUNG ELECTRONICS PFD REE[E 7 4 989, 541.00 5, 249, 559, 356. 00 6. 23
SHINHAN FINANCTAL GROUP REE[E T 4 377,620.00 1,396, 353, 348. 00 1.66
SK TELECOM REE[E 7 4 171, 382. 00 853, 377, 578. 00 1.02
SKSQUARE REE[E 7 4 210, 465. 00 741, 771, 405. 00 0. 88
S-01L REE[E 7 4 119, 794.00 1, 049, 539, 520. 00 1.25
13,892, 253,232.00  16. 52
(=)
ACCTON TECHNOLOGY —a—BE R 662, 000. 00 665, 771, 481. 00 0.79
ASE TECHNOLOGY HOLDINGS —a—5BE KL 1,645, 000.00 662, 454, 182. 00 0.79
CHATLEASE HOLDING COMPANY —a—HBE R 1,552,215.00 1,444, 561, 251. 00 1.72
CHICONY ELECTRONICS —a—HBE R 2,820,000.00 1,043, 720, 600. 00 1.24
CHROMA ATE —a—HE R 1,431,145.00 1, 110, 929, 665. 00 1.32
GETAC HGS —a—5BE R 3,057, 000. 00 578, 829, 288. 00 0. 69
NANYA TECHNOLOGY —a—HEE RV 5,467,000.00 1,200, 448, 094. 00 1.43
NOVATEK MICROELECTRONTCS —a—HE R 750, 000. 00 1,014, 810, 561. 00 1.21
TATWAN SEMICONDUCTOR ADR - Kk Fov 168, 605.00 1, 649,513,801.00 1.96
SPONS. —
TATWAN SEMICONDUCTOR —=—HE RV 1,712,000.00 3,292,991, 117. 00 3.91
MANUFACTURING
TRIPOD TECHNOLOGY —2—HBE KL 1,932, 000.00 778, 859, 869. 00 0.93
13, 442, 889,909. 00  15. 99
XA
TISCO FINANCIAL GROUP -NVDR- B A IR—= 3,020, 590. 00 1, 140,963, 017. 00 1.36
1, 140, 963, 017. 00 1.36
T OERIT, AMBEREE R0 —KTh D,



E9F-J0—nN)L-wL9>3> - D7 R—#HBENAAVHLHERT 7R
BREEMIESES L VZDMDOMEERMAR (B

20224F12 A 31 H BLTE
(BAT - BHAM)

KA wmE & A W& PE
(HE2) IZXF9 %
HHE%

7T 7 EEEER ‘
ADNOC DRILLING 144A/S UAET 4 LN2 8,357, 254. 00 893, 850, 460. 00 1.06
DUBAT ELECTRICITY & WATER UAET 4 /L N2 8,882, 966. 00 739, 658, 048. 00 0. 88
EMAAR DEVELOPMENT UAET 4 N2 5,571, 158. 00 881, 797, 914. 00 1.05
EMIRATES CENT COOLING SYSTEMS UAET 4 L N2 5,806, 367. 00 295, 922, 392. 00 0.35
EMIRATES NBD UAET 4 L N2 2,496,831.00 1,164,977, 405. 00 1.39
FERTIGLOBE 144A/S UAET 4 LN 5, 146, 655. 00 781, 358, 654. 00 0.93
SALIK COMPANY REG. S UAET 4 LN2 17,586, 810. 00 675, 298, 665. 00 0. 80
5, 432, 863, 538. 00 6. 46

A aPA

VIETNAM DATRY PRODUCT AN RF A Ry 2,454,640.00 1,044, 489, 382. 00 1.24
1, 044, 489, 382. 00 1.24
Ba A MmarEa 5t 82, 394, 937, 606. 00 98. 02
Bl a4 1,521, 684, 919. 00 1.81
ZF O D& pE 145, 581, 585. 00 0.17
Mg pEA G 84, 062, 204, 110. 00  100. 00
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E T -40—nNL-tldiay - 77 F—HEENAA VHALKRT 7V K
BREEMESOHERSES K UVEERNSEE
20224E12 A 31 H B
(& PEIZ R 2 ¥ %)

sk B 5y HE E R W E

.40

00
32
67

. 60
.50
.18
. 88

.77
.72
.48
.45
.24
.94
. 88
. 86
.81
.76
.00

HhE 19.85  ETHAiTd L OE Tl 23.
HEE [E] 16.52  $R17F X OemiiES 17.
BiE 15,99 FppRds L OBt 10.
77T 10.73 il 6.
777 E R EEA 6.46  REHE LA T 4.
Ax o 5.45 @iz 4
A~ R 4.66 (o 4.
Yo7 I 4.33 g 3
77U L0 oLz 25— 2.
SRg 283 10 BEOA— by 2
AV RxVT 207 % | ONEE 5
XA 1.36 .
XUy 134 1% . ‘ 2
N—e =T 0.86 [LLIV—E=x
oy 0.00 ‘ET—ER !
98 02 o —H—B IO EEESSE 1
AR L OEEE b 1
i L O o ERER 1
BE&RBLUOEA 0
NI 0
St 0
5B X OVERACE 0
ok 0
AR I T A 0
98. 02
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