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REPORT OF THE REVISEUR D’ENTREPRISES AGREE / AUDITOR'S REPORT

To the Unitholders of

Pictet Global Selection Fund
Luxembourg Mutual Investment Umbrella Fund FCP with multiple sub-funds
15, avenue J.F. Kennedy, L-1855 Luxembourg

Report on the Audit of the Financial Statements
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, 2017 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, 2017, 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 Surveillanice du Secteur Financier (C55F). Our responsibilities under those Law and standards
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 Intemational
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 cbtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other
information comprises the information included in the annual report but does not include the financial
statements and our report of 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 concluded that there is a material misstatement of this other information, we are required
to report this fact. We have nothing to report in this regards.

Socigté 3 responsabilite limitge au capital de 35,000 €
RCS Luxembourg B 67,885
Autorisation d'eétablissement 10022179
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Responsibilities of the Board of Directors of the Management Company for the Financial Statements

The Board of Directors of the 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 intemal control as the Board of Directors
of the 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 Management Company is responsible for
assessing the Fund’s ability to continue as a going concem, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the 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

Our objectives 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 Réviseur dEntreprises
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 of 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 of 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:

+ 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 intemal 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.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Management Company.

* Conclude on the appropriateness of Board of Directors of the Management Company's 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 dEntreprises 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 dEntreprises Agréé. However, future events or conditions may cause the Fund to cease to
continue as a going concem,

¢+ 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.
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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 dentreprises agréé
Partner

April 13, 2018
560, rue de Neudorf
L-2220 Luxembourg
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(3) BERMIEFIFAMERE

ES9F-450—nN)L-tLHT30 T7 U F—FRUHRANKKIFUF
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20174128 31 B BI(E
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NERDFEZFIG AT BB STV D £ 3O & % 5 TG Sh TV 5EIEME D & % A 1iff
AL

5/ 2V
F—AKNZUT
APA GROUP 40, 299. 00 262, 459. 74 0. 86
SYDNEY AIRPORT —STAPLED SECURITIES— 14, 970. 00 82, 515. 27 0.27
344, 975. 01 1.13
NI o—F#E
BEIJING ENTERPRISES WATER GROUP 204, 000. 00 157, 891. 28 0.52
CK INFRASTRUCTURE HOLDINGS 38, 500. 00 330, 734. 39 1. 08
488, 625. 67 1. 60
7 Z )
CEMIG MINAS GERAIS PFD 114, 600. 00 237, 346. 48 0.78
CEMIG PFD —SUBSCRIPTION RECEIPTS— 18, 890. 00 39, 293. 66 0.13
CEMIG -SUB. RECEIPTS— 1, 218. 00 2,423.44 0.01
ENGIE BRASIL 8,478. 00 90, 758. 13 0. 30
SABESP 15, 300. 00 158, 345. 85 0.52
TELEFONICA BRASIL PFD 6, 200. 00 90, 875. 77 0.30
619, 043. 33 2.04
Yokt 4
ALGONQUIN POWER & UTILITIES 16, 039. 00 179, 178. 11 0.59
BCE 3, 245. 00 155, 025. 66 0.51
EMERA 3, 274.00 122, 291. 69 0.40
ENBRIDGE 11, 479. 00 449, 377. 39 1.47
FORTIS INC 4, 415. 00 161, 493. 46 0.53
INTER PIPELINE 13, 460. 00 277, 749. 44 0.91
KINDER MORGAN CANADA 26, 708. 00 360, 809. 48 1. 18
TRANSCANADA 10, 567. 00 512, 750. 78 1. 68
2,218, 676. 01 7.27
A=
ENN ENERGY HOLDINGS 29, 000. 00 206, 830. 93 0. 68
206, 830. 93 0.68
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BRERMISH L UZ0MOHE ERMAE
2017412 A 31 HBTE
(BT : Kk FY)

SN g REA W& pE
JE2) [ e S
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FU
ENEL AMERICAS 856, 004. 00 190, 761. 66 0. 62
ENEL CHILE 528, 830. 00 62, 796. 25 0.21
ENEL GENERACION CHILE 117, 363. 00 106, 527. 11 0.35
360, 085. 02 1.18
HE
CHINA TELECOM CORP 'H’ 678, 000. 00 322, 660. 09 1.06
HUANENG POWER INTERNATIONAL ’H’ 328, 000. 00 205, 609. 20 0.67
528, 269. 29 1.73
T4 T R
FORTUM 15, 963. 00 314, 241. 30 1.03
314, 241. 30 1.03
77 A
ENGIE 46, 656. 00 803, 016. 23 2.62
SUEZ 11, 940. 00 209, 939. 24 0. 69
VEOLTIA ENVIRONNEMENT 12, 655. 00 322, 811.50 1.06
1, 335, 766. 97 4,37
KA
DEUTSCHE TELEKOM REG. 13, 808. 00 244, 769. 30 0. 80
E. ON 76, 335. 00 828, 726. 14 2.70
INNOGY 3, 004. 00 117, 605. 25 0.38
R.W.E. 27, 263. 00 555, 307. 78 1.82
UNTPER 5, 787. 00 180, 276. 05 0.59
1,926, 684. 52 6. 29
HHE
CHINA RESOURCES POWER HOLDINGS 64, 000. 00 119, 210. 35 0.39
CLP HOLDINGS 40, 500. 00 414, 234. 34 1.36
GUANGDONG INVESTMENT 120, 000. 00 160, 577. 81 0.53
POWER ASSETS HOLDING 29, 156. 00 245, 988. 81 0.80
940, 011. 31 3.08
A RRUT
PERUSAHAAN GAS NEGARA ’B’ 100, 171. 00 12,919. 81 0.04
TELEKOMUNTIKAST INDONESIA ’B’ 958, 800. 00 313, 752. 51 1.03
326, 672. 32 1.07
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BREEMIESES LV ZF DM ME EHMAR
20174F12H 31 HBIfE
(BT : K FL)

SN B REA W& pE
(2) x4 %
HH%
A AT T
BEZEQ TSRAEL TELECOMMUNICATION 229, 443. 00 347, 841. 25 1. 14
347, 841. 25 1.14
AXIYT
ATLANTTA 4,114. 00 130, 377. 05 0. 43
ENEL 146, 811. 00 909, 411. 27 2.97
1, 039, 788. 32 3. 40
HA
HAREE &R 18, 332. 00 863, 573. 64 2.82
PUEE 6, 100. 00 66, 567. 14 0. 22
930, 140. 78 3. 04
<L —7
TELEKOM MALAYSTA 153, 100. 00 238, 332. 09 0.78
238, 332. 09 0.78
FT K
KONINKLIJKE KPN NV 133, 337. 00 465, 054. 75 1.52
465, 054. 75 1.52
HEE[E]
KOREA ELECTRIC POWER 4, 545. 00 161, 965. 66 0.53
161, 965. 66 0.53
R
IBERDROLA 81, 466. 00 632, 405. 39 2.07
632, 405. 39 2.07
=
TURKCELL TLETISIM HIZMET 43, 600. 00 179, 104. 24 0. 59
179, 104. 24 0. 59
AFY R
NATIONAL GRID 72, 897. 00 861, 002. 85 2.81
SCOTTISH & SOUTHERN ENERGY 28, 358. 00 505, 227. 26 1.65
SEVERN TRENT 4,121. 00 120, 252. 90 0. 39
VODAFONE GROUP 150, 332. 00 476, 822. 29 1.56
1, 963, 305. 30 6. 41
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ES9F-450—nNIL-tLHP30 T7 U F—FRYHRNKKIF VR
BREEMIESES LV ZF DM ME EHMAR
20174F12H 31 HBIfE
(BT : K FL)

k24| by 2 i pE
E2) x5

%

T AU HEHRE

AES 20, 605. 00 221, 812. 83 0.73
ALLTANT ENERGY 6, 610. 00 282, 908. 00 0.93
AMEREN CORPORATION 6, 152. 00 364, 506. 00 1. 19
AMERICAN ELECTRIC POWER 13, 726. 00 1,012, 567. 02 3. 30
AMERTCAN WATER WORKS 4, 796. 00 441, 903. 44 1. 45
CENTERPOINT ENERGY 7, 004. 00 198, 353. 28 0. 65
CMS ENERGY 7,872. 00 373, 368. 96 1.22
DOMINION ENERGY 15, 551. 00 1, 263, 674. 26 4.13
DTE ENERGY 4,191. 00 459, 165. 96 1. 50
DUKE ENERGY 8, 798. 00 741, 847. 36 2.43
EDISON INTERNATIONAL 5, 660. 00 361, 391. 00 1.18
ENTERGY 3, 798. 00 309, 005. 28 1.01
EVERSOURCE ENERGY 6, 675. 00 422, 460. 75 1.38
EXELON 23, 696. 00 931, 371. 28 3.04
FIRSTENERGY 13, 159. 00 401, 152. 12 1.31
GREAT PLAINS ENERGY 2, 830. 00 91, 182. 60 0. 30
HEALTHCARE TRUST OF AMERICA ° A’ 7, 875. 00 234, 281. 25 0.77
KINDER MORGAN ’ P’ 24, 917. 00 454, 112. 33 1.49
NEXTERA ENERGY 8,981. 00 1,407, 412. 51 4. 60
NISOURCE 10, 144. 00 259, 179. 20 0. 85
OGE ENERGY 4, 627. 00 152, 644. 73 0. 50
PINNACLE WEST CAPITAL 1, 603. 00 136, 431. 33 0. 45
PORTLAND GENERAL ELECTRIC 2,111.00 96, 367. 15 0. 32
PPL 17, 797. 00 549, 215. 42 1. 80
PUBLIC SERVICE ENTERPRISE GROUP 14, 365. 00 738, 648. 30 2.42
SCANA 7, 606. 00 303, 479. 40 0. 99
SEMPRA ENERGY 1, 509. 00 161, 855. 34 0.53
SOUTHERN COMPANY 18, 467. 00 891, 032. 75 2.91
UNION PACIFIC 224. 00 30, 307. 20 0.10
WEC ENERGY GROUP 7, 883. 00 524, 928. 97 1.72
XCEL ENERGY 12, 603. 00 607, 905. 71 1.99
14, 424, 471. 73 47.19

A 29, 992, 291. 19 98. 14
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ALTAGAS SUBSCRIPTION RECEIPTS 13, 817. 00 309, 372. 03 1.01
309, 372. 03 1.01
FR S| HEA BT 309, 372. 03 1.01
BEH MR As 30, 301, 663. 22 99. 15
BeTa4 37, 810. 31 0.12
SRITTEAS 300, 000. 00 0. 98
Z DO EE (79, 427. 31) (0. 25)
MG PEL 30, 560, 046. 22 100. 00
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