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Delatte Audit
® Sodété a responsabilite limitée

580, rue de Neudorf
L-2220 Luxembourg
BF 1173

L-1011 Luxembaourg

Tel: +352 451 451
wwrwi, deloitte. [u

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

To the shareholders of

SBI Global Selection Fund (in liquidation)
5, Allée Scheffer

1.-2520 Luxembourg

We have audited the accompanying financial statements of SBI Global Selection Fund (in liquidation) (the “Fund”)
which comprise the staternent of net assets as at February 28, 2017 (date of the beginning of the liquidation period) and
the statement of operations and changes in net assets for the period from July 1, 2016 to February 28, 2017, and a
surnmary of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the Meanagement Company of the Fund for the financial statements

The Board of Directors of the Management Company of the Fund is responsible for the preparation and fair
presentation of these financial statements in accordance with the Luxembourg legal and regulatory requirements
relating to the preparation of the financial staternents and for such internal control as the Board of Directors of the
Management Company of the Fund determines is necessary to enable the preparation of financial staternents that are
free from material misstatement, whether due to fraud or error.

Responsibility of the réviseur d'entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing as adopted for Luxembourg by the Commission de Surveillance du
Secteur Fingncier. Those standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the réviseur d’entreprises agréé’s judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the réviseur d entreprises agréé considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the circumnstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors of the Management Company of the Fund, as well as evaluating the overall
presentation of the financial staternents.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Société & responsabilité limitée su capital de 35.000 € P 10
RCE Luxernbourg B 67.395 age
Autorisation d'établissernent 10022179




Deloitte.
'REPORT OF THE REVISEUR D "ENTREPRISES AGREE (continued)

QOpinion

[n our opinion, the financial statements give a true and falr view of the financial positien of SBI Global Selection Fand
(in liquidation) as at February 28, 2617 (date of the beginning of ‘the ligiidation period) and of the resuits of Us
operations and changes 1 its net assets for the period from July L, 2016t Februlry 78, 2007 in accordincs with
Luxembourg legal and regulatory requirements relating to the preparaiioa'af @i financial statements,

Emphasis of matier

We draw attention to Notes ¥ and 2-6f the: financial statements which indigate that the Fund has been put jiziic?
liquidation as at February 28, 2017, Ascordingly, the financial statements Hyve beert propared on a basis othef than:
that of a going concern which included, where appropriate, wrmng déven e Fiand’s assets to realisable valug. Our”
opinion is not qualified in fespot of this matter.

Other information

The Board of Directors af the Mansgement Company of the Fund Iy tésponsible for the other information. “The other
information comprises the informalion included in the annuzl feport ut does not include the financial statemients and
our repert of réviserr o 'entraprises agrié thereon.

Qur opinion on the financial statements does not cover the othér information and we do not express any form of
assurahce conelusion theréon.

in connection with our audit of the fndneial statements, our responsibility is t read the other information and, in doing
50, consider whether the other information is materially inconsistent with. the financial statements ot our knowledge
obfained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there s a material misstérément of this other information, we afe required fo report this fact. We have
nathing to report in this regard.

For Deloitte Audil, Cabinet dé révisicn ogréé

Virginie Ng Wing Lif < Boulot; Révisenr d'entreprises agréé
Partrier '

Luxembirg, May 31,2017
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