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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
6B, rue du Fort Niedergruenewald

L-2226 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, 2023 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, 2023, 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 Surveillance du Secteur Financier" (CSSF). Our responsibilities under the Law of July 23, 2016
and ISAs 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 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 obtained is sufficient and appropriate 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 information stated in the annual report but does not include the financial statements
and our report of the "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 conclude 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 § responsabiité e gl capital de 360,000 €
ssement 10022179

@ Deloitte Audit, SARL
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Report of the Réviseur d’Entreprises Agréé (continued)

Responsibilities of the Board of Directors of the Fund’'s Management Company for the Financial
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 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
Management Company either intends to liquidate the Fund or to cease operations, or has no realistic alternative
but to do so.

zcn

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 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 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 skepticism throughout the audit. We
also:

e 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.

e Obtain an understanding of internal 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.

e 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 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 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 agréé".
However, future events or conditions may cause the Fund to cease to continue as a going concern.
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Report of the Réviseur d’Entreprises Agréé (continued)

e 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.

For Deloitte Audit, Cabinet de Révision Agréé

r fw...m_}

fcotasHenmebet |

Nicolas Hennebert, Réviseur d’Entreprises Agréé
Partner

April 4, 2024
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BRERMISH L UZ0MOHE ERAR
2023412 A 31 HBL{E
(HA7 : AARM)

720 il e Il LS PE
E2) (RIS
R %

bl

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

TINBF
BANCO MACRO B’ ADR —SPONS. - * v 196, 386. 00 809, 453, 526. 00 0. 84
809, 453, 526. 00 0. 84
A%
B3 — BRASIL BOLSA BALCAO T . 6, 043,900.00 2,561,529, 841. 00 2. 65
[ %
BANCO DO BRASIL T . 848, 700. 00 1, 369, 319, 282. 00 1.41
| %
BB SEGURIDADE PARTICIPACOES T . 1, 307,800.00 1, 281, 874, 646. 00 1. 32
L7
CAIXA SEGURIDADE PARTICIPACOES T . 2,908,500.00 1,092,893, 731.00 1.13
| %
PETRO RIO VA A 703, 000. 00 942, 983, 548. 00 0.97
| %
PETROBRAS PETROLEO ADR —SPONS. — >k Kov 298, 763. 00 678,911, 652. 00 0.70
PETROBRAS PFD T . 1, 866, 000. 00 2,024, 139, 631. 00 2.09
| %
TIM T . 2,898,100.00 1,513,605,903.00 1. 56
| %
VALE T . 911, 300. 00 2, 049, 263, 604. 00 2.12
| %
13, 514, 521, 838. 00 13.95
A< U
CHATLEASE HOLDING COMPANY =R NI 1,792,759.00 1,595,203, 495. 00 1. 65
CHINA FETHE HHE NV 4,733, 000. 00 365, 940, 771. 00 0. 38
CHINA STATE CONSTRUCTION HHE RNV 6, 588, 000.00 1,077,178, 708. 00 1.11
INTERANTIONAL
ENN ENERGY HOLDINGS FiE L 992, 200. 00 1, 033,031, 315. 00 1. 07
GREENTOWN MANAGEMENT HOLDINGS - FH Rv 12,871, 000.00 1,251,506, 171.00 1. 29
S— 144A
MINTH GROUP ik L 3,502,000.00 1,000, 620,878. 00 1.03
QIFU TECHNOLOGY * A’ —ADR- >k Kov 419, 930. 00 944, 745, 727. 00 0. 98
TOPSPORTS INTERNATIONAL HOLDINGS HFHE RNV 12,885, 000. 00 1,418,516, 598. 00 1. 47
'S 144A
8, 686, 743, 663. 00 8. 98
F U
CENCOSUD FU XY 1,042, 074. 00 278, 463, 993. 00 0.29
EMBOTELLADORA ANDINA B’ FU XY 3,039,904.00 1,084, 248, 687. 00 1.12

1,362, 712, 680. 00 1.41
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2023412 A 31 B HAE
(Bf7 . BARM)
A \mE & %ﬁ WG PE
(H2) X5
%
[
ANHUT CONCH CEMENT ’H’ HH RV 2,478, 000. 00 809, 439, 241. 00 0.84
CHINA CONSTRUCTION BANK ’H’ ik Rv 20, 661, 000. 00 1, 739, 605, 252. 00 1. 80
CHINA MERCHANTS BANK ' H’ Tk Rv 1, 595, 500. 00 785, 800, 195. 00 0.81
INDUSTRTAL AND COMMERCIAL BANK FHE RNV 25, 258, 590. 00 1,747,104, 514. 00 1. 80
OF CHINA 'H
JIANGSU EXPRESSWAY ’'H’ Tk Rv 7,722,000. 00 981, 552, 038. 00 1.01
MIDEA GROUP ’ A’ F 73 a7 ARIt 1,403, 500.00 1, 522, 582, 868. 00 1. 57
PING AN INSURANCE 'H HHE Rv 2,470, 902. 00 1, 581, 580, 707. 00 1.63
ZHEJTANG EXPRESSWAY ’H HHE v 14, 935, 326. 00 1, 408, 960, 602. 00 1. 46
ZIJIN MINING GROUP 'H’ HHE Rv 6, 214, 000. 00 1,431, 214, 672. 00 1.48
12, 007, 840, 089. 00 12. 40
FUvy
JUMBO a—u 61, 176. 00 241, 090, 660. 00 0.25
NATL BANK GREECE a—u 878, 409. 00 865, 438, 265. 00 0. 89
1, 106, 528, 925. 00 1. 14
HHE
LENOVO GROUP ik Rv 4, 094, 000. 00 809, 500, 080. 00 0. 84
YUEXIU PROPERTY ik Rv 7,439, 200. 00 856, 701, 979. 00 0. 88
1, 666, 202, 059. 00 1.72
A4 K
EMBASSY OFFICE PARKS REIT A4 KL — 1,665,016.00 919, 135, 441. 00 0.95
HCL TECHNOLOGIES LIMITED - AR LE— 397, 217. 00 990, 232, 362. 00 1.02
DEMAT. -
INFOSYS TECHNOLOGIES —DEMAT. — A4 K- )L— 1,050,162.00 2,755,115, 265.00 2.84
4, 664, 483, 068. 00 4. 81
A RRUT
BANK RAKYAT INDONESIA ’B’ A Rx>7 « 18,137, 400. 00 954, 187, 945. 00 0.99
i a=vd
PT BANK MANDIRT A2 Rx>T «  26,733,100. 00 1, 486, 237, 111. 00 1.54
LET
TELEKOMUNTKAST INDONESIA B’ A2 RxTT « 49, 056,900. 00 1, 780, 658, 348. 00 1. 84
i a=vd
4,221, 083, 404. 00 4.37
Ty —U—
CENTAMIN NPV JR R 2,305, 731. 00 414, 199, 662. 00 0.43
414, 199, 662. 00 0.43
NI
TERNIUM ADR —SPONS. - >k Fov 91, 875. 00 550, 673, 546. 00 0.57
550, 673, 546. 00 0.57
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2023412 A 31 B HAE
(Bf7 . BARM)
SN \mE g AT W& pE
JE2) x4 %
%
AF vz
COCA-COLA FEMSA -UNITS— AFT 3 Y 352, 910. 00 475, 346, 133. 00 0.49
GFNORTE FINANCIERO BANORTE O’ AFT 3RV 1, 458, 700. 00 2,077,724, 175. 00 2.15
GRUPO AEROPORT. DEL CENTRO NORTE AFT 3 e Y 311, 400. 00 470, 371, 915. 00 0.49
b B)
WAL-MART DE MEXICO AFT e Y 670, 100. 00 403, 159, 798. 00 0.42
3, 426, 602, 021. 00 3.55
NP
COPA HOLDINGS ’ A’ ¥ Kv 78, 521. 00 1, 186, 471, 521. 00 1.23
1, 186, 471, 521. 00 1.23
RN—=F K
BANK PEKAO R—=F K- 255, 746. 00 1, 395, 241, 434. 00 1.44
X F
1, 395, 241, 434. 00 1.44
=y
GAZPROM * oy . 2,670, 030. 00 0. 00 0. 00
JL—T
LUKOIL ADR —SPONS. — x* b A% 108, 655. 00 0. 00 0. 00
SBERBANK PFD x* oy . 2,426, 369. 00 0. 00 0. 00
JL—T
TATNEFT * oy . 725, 664. 00 0. 00 0. 00
JL—T
0. 00 0. 00
YT IET
RIYADH CABLES GROUP COMPANY Yo TIET . 370, 179. 00 1, 287, 811, 606. 00 1.33
Vv
THE SAUDI NATIONAL BANK Yo7 IET - 536, 054. 00 782, 760, 932. 00 0.81
U
2,070,572, 538. 00 2. 14
M7 7Uh
GOLD FIELDS AN R 460, 230. 00 986, 655, 489. 00 1.02
AN
JSE LIMITED AN R 1, 075, 440. 00 767,247, 992. 00 0.79
AN
NEDBANK GROUP AN R 237, 220. 00 395, 873, 917. 00 0.41
AN
SANLAM AN R 802, 974. 00 451, 151, 599. 00 0.47
AN
THE FOSCHINI GROUP AN R 1, 030, 459. 00 882, 443, 286. 00 0.91
AN
3, 483, 372, 283. 00 3. 60
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%
HEE [E]
CHETL WORLDWIDE RE[E 7 4 468, 343. 00 979, 178, 948. 00 1.01
HYUNDAT MOTOR PFD II RE[E T o+ 91,481.00 1, 147,773, 658. 00 1.19
KB FINANCIAL HE[E T o+ 272,063.00 1,617,059, 477. 00 1.67
MACQUARTE KOREA INFRASTRUCTURE RE[E T o+ 839, 330.00 1, 147,129, 300. 00 1.18
SAMSUNG ELECTRONICS PFD HE[E T o+ 1, 100, 254.00 7,530, 785, 000. 00 7.77
SHINHAN FINANCTAL GROUP REEE] 7 o4 252,716.00 1,114, 750, 138. 00 1.15
SK TELECOM VEE[E] 7 o4 175, 796. 00 967, 622, 506. 00 1. 00
S-01IL FEE D A+ 99, 818. 00 763, 268, 518. 00 0.79
15, 267, 567, 545. 00  15. 76
B
ACCTON TECHNOLOGY =R NI 97, 379. 00 234, 803, 124. 00 0.24
ASE TECHNOLOGY HOLDINGS =R NI 1, 280, 000. 00 796, 673, 938. 00 0. 82
CHICONY ELECTRONICS B Nv 978, 000. 00 789, 066, 808. 00 0.81
CHROMA ATE B Nv 1, 330, 145.00 1, 306, 217, 391. 00 1.35
LOTES B NL 83, 000. 00 409, 447, 989. 00 0. 42
MEDIA TEK B NL 244, 000.00 1, 141, 807, 103. 00 1.18
NANYA TECHNOLOGY B Rv 4,041, 000.00 1,453, 183, 055. 00 1.50
TATWAN SEMICONDUCTOR ADR — * Kv 213,051.00 3,157, 755, 634. 00 3.25
SPONS. -
TATWAN SEMICONDUCTOR =R 1, 595, 000. 00 4, 360, 660, 267. 00 4. 49
MANUFACTURING
13,649, 615, 309. 00  14. 06
XA
THAT BEVERAGE PUBLIC U AR—L + 24,583,900.00 1,383,701, 963. 00 1.43
(N%
TISCO FINANCIAL GROUP -NVDR- e BT 597, 810. 00 247, 200, 240. 00 0. 26
1, 630, 902, 203. 00 1.69
77 7 E REEA
ADNOC DRILLING 144A/S UAET £ b N2 2,109, 792. 00 307, 238, 106. 00 0. 32
ADNOC GAS 144A/S UAEF 4 /LN 1,865,931, 00 222,125, 131. 00 0.23
EMAAR DEVELOPMENT UAEF 4 /LN 2,173, 955. 00 598, 825, 423. 00 0. 62
EMAAR PROPERTIES UAET 4 /LN 2,188, 043. 00 667, 612, 827. 00 0. 69
EMIRATES NBD UAET 4 LN 928, 616. 00 618, 907, 725. 00 0. 64
FERTIGLOBE 144A/S UAET £ /L N2 4,800, 956. 00 549, 323, 038. 00 0.57
SALIK COMPANY REG. S UAET 4 /L N2 5,152, 804. 00 617, 373, 026. 00 0. 64
3, 581, 405, 276. 00 3.71
A4FVU R
AIRTEL AFRICA AR R 889, 348. 00 208, 635, 718. 00 0.22
208, 635, 718. 00 0.22
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2023412 A 31 H BT
(BAT - BHAM)
SN HmE g iR W& pE
JE2) x4 %
Y%
AR

VIETNAM DATRY PRODUCT AN RF L Ry 2,454, 640. 00 967, 333, 327. 00 1. 00
967, 333, 327. 00 1. 00
Ba A MmarEa 5t 95, 872, 161, 635. 00 99. 02
Bl a4 846, 103, 948. 00 0.87
Z DA OHIE PE 104, 954, 108. 00 0.11
Mg EAE 96, 823, 219, 691. 00  100. 00
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Hy sk B 4y 8 ¥ Bl oy
o [ 15.76 Wi L OG-l 24. 49
\in 1406 $R1TF & Ok pa 15. 53
;;éiﬁb }gzg Frkk L OVemi it 10. 13
- . il 5.41
A7 R 8.98  {Rph 4.55
AR 481 il 4.31
;;;\g%@% L 41‘;§~i§;h VAN EVSSIN6) 3.86
fiiiﬁ ggg gﬁ%iwg%g 3. 60
Lo : R F L OV AL 3.24
IAACE 211 R mhi 3. 14
;4 L 69 MY BLOA— A= b 3.09
Hes g g AT YVAAFo 2.69
5 L PBE 2.22
JeE - L 23 LIRS L OMER R 1.91
XU oy |14 ERY-TR L. 65
YA Log 2/ B iOvEm 1. 43
TAELF 0.84 167 1. 36
NI T N 0.57 U L 12
S 0.43 Y Ea—Z—BIOHEKS 1.08
AFY A 0. 22 @ﬁ%% 1. 07
oy 000 HEBBIOEA 1. 02
99 02 BB LUEOMOEEY 1. 00
R LE L OVEHECE 0. 87
B/ NGED 0. 25
Al KO A 0. 00
0 99.02
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