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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) BERMIFHBRE
EoT-0—nNiL-twLo>ay - TJ70 R—#HEENAA VDL T 7K
BREFRMISFH L VT 0MhOHE ERHHER
20174E12 H 31 A BifE
(BN : BAH)

o B N
S5 e (F2) T2HR%

I. @iﬁ@?ﬁ%ﬁ&%lﬁ)ﬂ:i% STV D 3o & 2 s THG I STV L REENED & % A1l
AlEZs

FR=C
F—=ARMUT
ERSTE GROUP BANK 479, 516. 00 2, 337, 346, 669. 00 0.73
2,337, 346, 669. 00 0.73
N 2—Hih R
COSAN " A’ 2,968, 139. 00 3, 231, 494, 980. 00 1.02
YUE YUEN INDUSTRIAL 5, 369, 500. 00 2,373,083, 910. 00 0.75
5, 604, 578, 890. 00 1.77
7TV
AES TIETE ENERGIA 3, 053, 500. 00 1, 320, 741, 506. 00 0.42
CIA DE CONCESSOES RODOVIARIAS 4,912, 400. 00 2,691, 385, 862. 00 0.85
CIA SANEAMENTO MINAS GERAIS 702, 067. 00 1, 033, 422, 534. 00 0. 32
ECORODOVIAS INFRAESTUCTURA E LOGISTICA 6, 944, 800. 00 2,897, 841, 129. 00 0.91
INSTITUTO HERMES PARDINI 1, 285, 500. 00 1, 456, 559, 617. 00 0. 46
ITAUSA INVESTIMENTOS ITAU N1 9,711.00 3, 465, 688. 00 0.00
ITAUSA INVESTIMENTOS ITAU PFD 16, 614, 099. 00 6, 098, 370, 025. 00 1.92
ITAUUNIBANCO PFD 2,217,710.00 3, 203, 466, 076. 00 1.01
KROTON EDUCACIONAL —CV VOTING- 3, 798, 800. 00 2,371, 231,577.00 0.75
PETROBRAS DISTRIBUIDORA 1, 551, 800. 00 900, 205, 320. 00 0. 28
TRANSMISSORA ALTANCA ENERGIA ELETRICA 2,132, 600. 00 1, 543, 879, 986. 00 0.49
VALE 3,612,591. 00 4,934, 035, 655. 00 1.55
28, 454, 604, 975. 00 8. 96
A~ U
BIZLINK HOLDING 1, 951, 000. 00 2,054, 658, 659. 00 0. 65
CHATLEASE HOLDING COMPANY 10, 300, 900. 00 3,373, 263,577. 00 1. 06
CIFI HOLDINGS GROUP 17, 524, 000. 00 1, 188, 214, 983. 00 0.37
HENGAN INTERNATIONAL GROUP 2,089, 000. 00 2,608, 848, 118. 00 0.82
LEE & MAN PAPER MANUFACTURING 16, 536, 000. 00 2,199, 597, 956. 00 0.69
LONGFOR PROPERTIES 5, 585, 500. 00 1,574, 401, 940. 00 0. 50
SHIMAO PROPERTY HOLDINGS 7,653, 000. 00 1,872, 929, 833. 00 0.59
WYNN MACAU 7, 730, 000. 00 2,754, 200, 608. 00 0.87
XINYI GLASS HOLDINGS 23, 146, 000. 00 3, 392, 068, 387. 00 1. 07
21,018, 184, 061. 00 6. 62
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2017412 A 31 H HL{E
(BEAT : HAH)
e iE FIEPEICX%
i LSS e R,
FU
AGUAS ANDINAS ’ A’ 17,777, 482. 00 1,321,171, 789. 00 0.42
1,321, 171, 789. 00 0. 42
HE
ANHUT CONCH CEMENT ’H’ 3, 509, 000. 00 1, 856, 442, 850. 00 0.58
BANK OF CHINA 'H 66, 948, 100. 00 3, 700, 925, 588. 00 1.16
CHINA COMMUNICATION CONSTRUCTION ’H’ 22, 486,000. 00 2,874, 524, 700. 00 0. 90
CHINA CONSTRUCTION BANK ’H’ 152, 392, 000. 00 15, 795, 578, 559. 00 4. 96
CHINA MERCHANTS BANK ’H’ 9,385,500.00 4,202, 025, 423. 00 1.32
CHINA PETROLEUM & CHEMICAL ’H’ 30, 708, 000. 00 2, 533, 069, 038. 00 0. 80
CHINA SHENHUA ENERGY 'H 8, 596, 500. 00 2,506, 037, 513. 00 0.79
CHINA YANGTZE POWER ’ A’ 8,539,215.00 2,300, 483, 040. 00 0.72
FUJIAN ZIJIN MINING 'H’ 60, 978, 000. 00 2,589, 620, 143. 00 0. 81
HUAYU AUTOMOTIVE SYSTEMS A’ 5,435,625.00 2,788, 782, 583. 00 0. 88
INDUSTRIAL & COMMERCIAL BANK OF CHINA 'H 52, 346, 590. 00 4,740,017, 159. 00 1. 49
JIANGSU EXPRESSWAY *H’ 8, 136, 000. 00 1, 393, 794, 588. 00 0. 44
MIDEA GROUP ’ A’ 1, 669, 300. 00 1, 598, 947, 647. 00 0. 50
PICC PROPERTY AND CASUALTY ’H’ 17, 254, 000.00 3,730, 788, 239. 00 1.17
SINOTRANS " H 38, 386, 000. 00 2,116,471, 894. 00 0.67
XTAMEN INTERNATIONAL ATRPORT ’ A’ 5, 142, 629. 00 1,997, 728, 539. 00 0. 63
ZHEJIANG EXPRESSWAY 'H’ 19, 014, 000. 00 2,351, 297, 196. 00 0.74
59, 076, 534, 699. 00 18. 56
X7 R
TCS GROUP HOLDING A’ GDR 553, 706. 00 1,174, 515, 792. 00 0. 37
1,174, 515, 792. 00 0.37
U7k
TELECOM EGYPT 16, 884, 558. 00 1, 445, 843, 723. 00 0. 45
1, 445, 843, 723. 00 0.45
Fik
CHINA OVERSEAS LAND & INVESTMENT 10, 310, 000.00 3,732,824, 117. 00 1.17
SUN ART RETAIL GROUP 21,933, 500. 00 2,608,127, 744. 00 0. 82
6, 340, 951, 861. 00 1.99
INCTTY —
MOL A’ 2,231,957.00 2,904, 263, 528. 00 0.91
OTP BANK 1, 005, 496. 00 4, 666, 199, 064. 00 1. 47
7,570, 462, 592. 00 2.38
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2017412 A 31 R HifE
(BN : BAH)
e iE FIEPEICX%
SE i (o) 5
A4 F
HINDUSTAN ZINC 1, 823, 909. 00 993, 141, 691. 00 0. 31
INDIABULLS HOUSING FINANCE 785, 736. 00 1, 657, 624, 251. 00 0.52
NATIONAL HYDROELECTRIC POWER 20, 420, 574. 00 1, 175, 470, 062. 00 0. 37
3, 826, 236, 004. 00 1. 20
A RRTT
PT INDOFOOD SUKSES MAKMUR 18, 395, 500. 00 1,163, 311, 284. 00 0.37
1,163, 311, 284. 00 0.37
Ty —T—
UNITED COMPANY RUSAL 27, 763, 000. 00 2,190, 220, 423. 00 0.69
2,190, 220, 423. 00 0.69
NI TN
TERNIUM ADR —SPONS. - 836, 169. 00 2,931, 030, 853. 00 0.92
2,931, 030, 853. 00 0.92
<L =7
CIMB GROUP HOLDINGS BHD 18, 239, 403. 00 3, 316, 831, 690. 00 1.04
3, 316, 831, 690. 00 1.04
Ax o
CORPORACION INMOBILIARIA VESTA 6, 741, 400. 00 933, 815, 713. 00 0.29
FIBRA UNO 6, 862, 400. 00 1, 136, 848, 804. 00 0. 36
GFNORTE FINANCIERO BANORTE ’ O’ 5,617, 000. 00 3, 464, 055, 373. 00 1. 09
GRUPO AEROPORT. DEL CENTRO NORTE ’B’ 3, 809, 700. 00 2,209, 056, 905. 00 0.69
ggggg_EINANCIERO SANTANDER MEXTCO ADR = 1, 903, 554. 00 1,531,579, 411. 00 0.48
WAL-MART DE MEXICO 7, 554, 800. 00 2,047,212, 791. 00 0.64
11, 322, 568, 997. 00 3.5b
INH R K
OIL & GAS DEVELOPMENT 6,471, 300. 00 1,074, 274, 087. 00 0.34
PAKISTAN OILFIELDS 1, 509, 450. 00 914, 726, 106. 00 0.29
1, 989, 000, 193. 00 0.63
J—<="7
FONDUL PROPRIETATEA GDR —SPONS. - 1, 088, 409. 00 1, 402, 380, 575. 00 0.44
1, 402, 380, 575. 00 0.44
=RV
AEROFLOT 3, 363, 700. 00 909, 478, 767. 00 0.29
ALROSA 11,412, 100. 00 1,673, 041, 187. 00 0.53
INTER RAO UES 294, 811, 000. 00 1,936, 704, 525. 00 0.61
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20174E12 4 31 H BIE
(HA7 : HAM)
e iE FIEPEICX%
A Bk o
MEGAFON 479, 520. 00 480, 819, 335. 00 0.15
MEGAFON GDR —SPONS. — 949, 146. 00 987, 968, 348. 00 0.31
MOBILE TELESYSTEMS ADR —SPONS. — 804, 561. 00 919, 858, 363. 00 0. 29
MOSCOW EXCHANGE 7,482,020.00 1,584,969, 017. 00 0. 50
POLYUS PJSC 133,898.00 1,186,667, 111. 00 0.37
RUSHYDRO 1,309, 614, 000.00 1,859, 121, 456. 00 0.58
SBERBANK OF RUSSTA ADR —SPONS. — 3,107,769.00 5,920, 712, 389. 00 1.86
SBERBANK PFD 24,237,299.00 9,026,616, 199. 00 2.84
26, 485, 956, 697. 00 8.33
77U
AVI 2,525,259.00 2,553, 233, 957. 00 0. 80
BARCLAYS AFRICA GROUP 2,310,495.00 3,845, 379, 548. 00 1.21
GROWTHPOINT PROPERTTES 10, 020, 653. 00 2, 534, 748, 375. 00 0. 80
SANLAM 4,959,969.00 3,946, 252, 490. 00 1.24
12, 879, 614, 370. 00 4.05
HEE ]
HYUNDAT MARINE & FIRE INSURANCE 402,617.00 1,989, 082, 296. 00 0.63
KB FINANCTAL 300, 659. 00 2, 003, 670, 259. 00 0.63
SAMSUNG CARD 307,008.00 1,277,931, 761. 00 0. 40
SAMSUNG ELECTRONICS PFD NON-VOTING 61,373.00 13,482, 996, 578. 00 4. 24
SHINHAN FINANCIAL GROUP 1,242,938.00 6,454, 152, 164. 00 2.03
SK TELECOM 117,071.00 3, 285, 665, 706. 00 1.03
98, 493, 498, 764. 00 8. 96
B
ACCTON TECHNOLOGY 3,061,000.00 1,226,948, 711. 00 0.39
ADVANCED SEMICONDUCTOR ENGINEERING 97,986,915.00 4,037, 446, 541. 00 1.27
CATHAY FINANCIAL HOLDING 21,723,000.00 4,394, 715, 830. 00 1. 38
KING YUAN ELECTRONICS 19, 216,000. 00 2, 198, 090, 569. 00 0. 69
NAN YA PLASTICS 11,210, 000.00 3,302, 176, 513. 00 1.04
NANYA TECHNOLOGY 12, 345,000.00 3,557, 159, 012. 00 1.12
PEGATRON 4,772,000.00 1,299,242, 281. 00 0. 41
PRIMAX ELECTRONICS 9,757,000.00 2,914, 745, 296. 00 0. 92
QUANTA COMPUTER 7,336,000.00 1,717, 145, 854. 00 0. 54
TATWAN CEMENT 13,129,393.00 1,809, 670, 033. 00 0.57
TATWAN SEMICONDUCTOR ADR —SPONS. — 874,038.00 3,936,186, 571. 00 1.24
TATWAN SEMICONDUCTOR MANUFACTURING 12, 276, 000. 00 10, 653, 609, 732. 00 3.35
WISTRON 95,9257,323.00 2,287, 441, 783. 00 0. 72
ORI, AUBEEE AR p—KTh 5,
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2017412 A 31 H HfE
(BEAT : HAH)
v i FEPEIT %
SE i (o) 5
WISTRON NEWEB 9, 406, 010. 00 3, 041, 086, 440. 00 0. 96
YUANTA FINANCIAL HOLDING 76, 303, 244. 00 3, 981, 798, 718. 00 1.25
50, 357, 463, 884. 00 15. 85
2 A
ADVANCED INFO SERVICE PCL -NVDR- 3. 00 1,979. 00 0. 00
BANPU —FGN- 48, 259, 800. 00 3, 249, 407, 137. 00 1.02
KIATNAKIN BANK —NVDR- 6, 300, 000. 00 1, 723, 946, 648. 00 0.54
KRUNGTHAI CARD —FOREIGN- 3, 287, 600. 00 2, 111, 426, 251. 00 0. 66
LAND AND HOUSE —-NVDR- 48, 299, 588. 00 1,751, 123, 298. 00 0.55
SUPALAI —-NVDR- 15, 588, 500. 00 1, 275, 665, 100. 00 0. 40
TISCO FINANCTAL GROUP —NVDR- 8,999, 125. 00 2, 749, 967, 468. 00 0. 86
12, 861, 537, 881. 00 4.03
NR=
AKBANK 9,997, 929. 00 2,941, 054, 366. 00 0.92
TOFAS TURK OTOMOBIL FABRIKASI 2,099, 470. 00 2, 063, 650, 638. 00 0. 65
TUPRAS TURKIY PETROL RAFINERILERI 776, 104. 00 2,821, 990, 868. 00 0. 89
TURKCELL ILETISIM HIZMET 6, 004, 658. 00 2,775,721, 736. 00 0. 87
TURKIYE IS BANKASI ’C’ 7,121, 078. 00 1, 483, 538, 325. 00 0.47
12, 085, 955, 933. 00 3. 80
77 7 R EE
ABU DHABI COMMERCIAL BANK 7,039, 893. 00 1, 466, 536, 095. 00 0. 46
EMAAR DEVELOPMENT 9,983, 231. 00 1, 556, 706, 318. 00 0. 49
3, 023, 242, 413. 00 0.95
AFY R
OLD MUTUAL 10, 544, 107. 00 3, 664, 207, 465. 00 1.15
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