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Tothe Unitholders of
Fictet Global Selection Fund
Lumemnbourg Mutual Investment Umbrella Fund FCF {Fonds Commnun de Placement) with multiple sub-tunds

68, rue du Fort Niedergruenewald, L-2226 Lusembourg

REFORT OF THE REVISEUR DVENTREPRISES AGREE
Opinion

We have audited the financial statements of Pictet Global Selection Fund {the "Fund”)and of each of s sub-funds,
which comprise the statement of net assets and the statement of investments and other net assets as at

December 31, 2024 and the statement of operations and changes in net assets for the year then ended, and notes to
the financial statements, including a2 summary of significant accounting policies.

In cur opinion, the accompanying financial statements give & true and fair view of the financial position of the Fund
and of each of its sub-fundsas at December 31, 2024, and of the results of their operations and changesin 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 23 July 2016 on the audit profession {Law of 23 July 2016)
and with International Standards on Auditing {ISAs) as adopted for Luxembourg by the Commission de Surveiilance
du Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and 1SAs 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 cur 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 responsikilities under those ethical requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Dther information

The Beard of Directors of the Fund's Management Company is responsible for the other infermation. The other
infermaticn comprises the information stated in the annual report but dees net inclede the tinancal statements and
cur report of the rdviceur d'enfreprises agrés thereon,

Our opinicn on the finandal statements does not cover the other infermation and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility 15 to read the other information and, in
doing so, censider whether the other information is materially inconsistent with the financial statements or cur
knowledge obtained in the audit or otherwise appears 1o be materially misstated. 11, based on the work we have
performed, we cendude thas there is 2 matenal misstatement of this other information, we are required to repors this
fact. We have nothing to report in this regard.

Sociélé b responsabilng imitée su capilal de 30000 €
BCE Luwermbourg B 67 95
Autorkatian A ablivement 10032579
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Deloitte.

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 is responsible for the preparation and fair presentation of the
financial statements in accordance with Luxembourg legal and regulatory requirements relating to the preparaticn
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.

Responsihilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

The ohjectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or errar, 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 23 July 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 ecoanomic decisions of users taken aon the basis of these financial statements.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional skepticism 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 thase 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 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.

. 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.

. Conclude on the appropriateness of the Board of Directors of the Fund’s Management 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 madify our opinion. Our conclusions are based an the audit evidence obtained up to the
date of our report of the réviseur d'entreprises ogréé. However, future events or conditions may cause the
Fund to cease to continue as a going concern.

L] Evaluate the overall presentation, structure and content of the financial statements, induding the disclosures,

and whether the financial statements represent the underfying transactions and events in 3 manner that
achieves fair presentation.
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Deloitte.

We communicate with those charged with governance regarding, among other matters, the planned scope and
tirdng of the audit and significant audit findings, including any significan: deficiencies in internal control that we
identity during our audit.

For Deloitte Audit, Cabinet de révision agréd

dode

Nicolas Heanebert, Bdviseur d'entreprices agrid
Pariner

March 19, 2025
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20244F12 A 31 A BRLE
(LT ¢ 2k RaL)

417 w1 BEOMSE MR
(E2)  CHTA
He %

NFBOREFG IFTIC B ST D 7o B & 5 i TG | S TV D RRIEVED & 2 A HiRES
R

NI a—FiEE

CHINA RESOURCES GAS GROUP FHE RNV 6, 800. 00 26, 496. 43 0.13
26, 496. 43 0.13

7 Z )

EQUATORIAL ENERGIA 7). LT 19, 100. 00 84, 384. 21 0.42

SABESP 7). LT 5,200. 00 74, 103. 05 0. 36
158, 487. 26 0.78

Vokat 4

EMERA HFHE - KL 800. 00 29,727. 67 0. 15

GFL ENVIRONMENTAL -SUB. VTG. — ¥ Kv 7,987.00 351, 570.61 1.73

SOUTH BOW -WI- HFHE - Ku 2,362. 00 55, 913. 83 0.28
437, 212. 11 2.16

TA~

ENN ENERGY HOLDINGS kKL 20, 700. 00 149, 984. 32 0.74
149, 984. 32 0.74

HE

CHINA YANGTZE POWER * A’ F7 a7 ARt 18, 187.00 73, 139. 94 0. 36
73, 139. 94 0. 36

77 A

VINCI a—u 1,468.00 150, 828. 14 0.74
150, 828. 14 0.74

KA

E. ON a— 42,333.00 495, 338. 05 2. 44

R.W.E. a— 19,477.00 584, 291. 93 2. 88

1,079, 629. 98 5.32

N

ADANT PORTS & SPECIAL ECONOMIC ZONE A KN )LE— 7,067.00 100,675.37 0. 50
100, 675. 37 0. 50

A 2T

ENEL a— 49, 098. 00 351, 440. 89 1.73
351, 440. 89 1.73
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SAUDI ELECTRICITY YOICTIET . 8, 409. 00 37, 562. 36 0.18
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721 il e IFAlh LS PE
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ANA
AENA g—n 347. 00 71,672. 60 0.35
IBERDROLA a—u 17,566.00 241, 730. 66 1.19
313, 403. 26 1.54
77 7 REE
DUBAI ELECTRICITY & WATER UAET ¢ /L N2y 185,371.00  142,827.95 0.70
EMIRATES CENT COOLING SYSTEMS UAET o L/ 2 94, 008. 00 46, 838. 27 0.23
SALIK COMPANY REG. S UAET ¢ /L N2 132,361.00 194, 958. 55 0. 96
384, 624. 77 1.89
AF YA
NATIONAL GRID BN 47,468.00 560, 657. 38 2.76
PENNON GROUP BN RN 12,675. 00 92, 373. 95 0.45
SCOTTISH & SOUTHERN ENERGY HIR RN 24,450.00 492, 359. 74 2.42
SEVERN TRENT BRSO 9,752.00 305, 466. 47 1. 50
UNITED UTILITIES GROUP AR R 19,809.00 258, 888. 40 1. 27
1,709, 745. 94 8. 40
T AU A ERE
ALLTANT ENERGY b % 8,417.00 497, 108. 02 2.45
AMEREN CORPORATION b V% 7,904.00 706, 696. 64 3.48
AMERICAN ELECTRIC POWER b % 558. 00 51, 241. 14 0.25
ATMOS ENERGY CORP b % 3,478.00 481, 216. 08 2.37
CENTERPOINT ENERGY b V% 28,458.00 902, 403. 18 4. 44
CLEAN HARBORS K R 580.00 132, 100. 80 0.65
CME GROUP A’ Xk R 466.00 108, 214. 52 0.563
CMS ENERGY K Rv 7,730.00 513, 426.60 2.563
CONSTELLATION ENERGY CORP K R 2,857.00 641, 282. 22 3.16
CROWN CASTLE INTERNATIONAL K R 2,070.00 185, 089. 05 0.91
DOMINION ENERGY K R 6,670.00  357,111.80 1.76
DT MIDSTREAM b V% 619. 00 61, 410. 99 0.30
DTE ENERGY K Rv 4,970.00 596, 350. 30 2.94
DUKE ENERGY K Rov 574. 00 61, 630. 38 0.30
EDISON INTERNATIONAL K Rov 6,235.00 493, 313. 20 2.43
ENTERGY K Rv 6,169.00 464, 155. 56 2.29
EQUINIX K Rov 338.00 314, 427. 88 1.55
EXELON K Rov 20, 385.00  757,302.75 3.73
KINDER MORGAN P’ K Rov 7,365.00 199, 223. 25 0.98
KINETIK HOLDINGS ’ A’ K Rov 1, 358. 00 75, 952. 94 0.37
NEXTERA ENERGY K Rv 11,687.00 834, 334. 93 4.11
NISOURCE K Rov 16,455.00 600, 278. 40 2.96
PG & E K Rv 49,548.00 992, 446. 44 4. 89
PINNACLE WEST CAPITAL Kk Mov 5,341.00 451, 261.09 2.22
PUBLIC SERVICE ENTERPRISE GROUP K Rov 7,379.00 619, 393. 26 3.05
REPUBLIC SERVICES >k Fov 1,477.00 296, 847. 46 1.46
SEMPRA ENERGY >k Fov 9,803.00 851, 684. 64 4.19
SOUTHERN COMPANY >k v 5,499.00 453, 722. 49 2.23
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14, 840, 688.31  73.09
BE AR EE 19,813,919.08  97.56
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Z DDA E (56, 488.23) (0. 28)
HWUEPEAFT 20, 308, 669. 20  100. 00
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